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[bookmark: _Toc52137636]Executive Summary
[bookmark: _GoBack]
ACI Limited is one of the reputed, renowned, and trusted companies in Bangladesh for their goods and services. ACI has four well-diversified business units operating in different parts of the country. Ratio analysis and Altman z-score model are used to analyze the performance of the company. All the data is collected from secondary sources. The last 5 years (from 2015 to 2019) data from financial statements is used to calculate the ratios.
Ratio analysis indicates that ACI’s financial condition is turmoil. All of the ratios except some are inconsistent. First of all, Liquidity ratios are continuously decreasing in the last five years and the quick ratio was below the industry average. This illustrates that the company’s capability is not adequate to pay back its current liabilities using current assets. The profitability ratio indicates that sales revenue and gross profit margin are increasing every year but other profitability ratios- net profit margin, return on assets, return on equity is decreasing. It indicates that net profit is not increasing due to the increase in operating and non-operating expenses because of various reasons. The solvency ratio shows that the company continuously increases debt securities in the capital structure last five years. This increases interest expense which decreases the net profit margin of the company. Market value ratios of ACI are somewhat consistent compare to other ratios. While the dividend yield ratio remains somewhat constant but P/E, NAV, and the dividend payout ratio is greater in the last year than the previous four years. 
Altman z-score model indicates that the company is in the risk of getting bankrupt. The Z-score of ACI is 1.33 which is in the distress zone (0 to 1.8) of the model. This indicates that the probability of getting bankrupt is very high for the company.
[bookmark: _Toc52137637]
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[bookmark: _Toc52137639]CHAPTER 1: INTRODUCTION



[bookmark: _Toc52137640]1.1 Background of the Report:
In the BBA program of United International University (UIU), there are 41 courses (123 credit hours). 40 out of 41 courses are mainly theoretical and only one course is practical, which is the internship. It is the most important course of a university student life because here the student has to implement all the learnings, he/she accumulate in the previous 40 courses. As part of this course, students must have to submit a report which is known as an internship report. 
[bookmark: _Toc52137641]1.2 Objective of the Report:
The prime objective of the report is to measure the financial performances of ACI Limited. This report is mainly based on quantitative data to analyze the overall performance of ACI Ltd.
[bookmark: _Toc52137642]1.3 Scope of the Report:
· Brief Introduction of ACI Limited.
· Ratio Analysis
· Altman Z-score Analysis
[bookmark: _Toc52137643]1.4 Limitation of the Report:
· Unable to get primary data because of Confidential issues.
· Temporary shutdown of office due to the Covid-19 pandemic.
· Assumed data used in the report because of the office shut down.
[bookmark: _Toc52137644]1.5 Methodology:
This report is mainly an Analytical report. In this report, only secondary data is used. Secondary data are obtained from website of the company, annual report of the company, internet, etc.












[bookmark: _Toc52137645]CHAPTER 2: COMPANY PREVIEW












[bookmark: _Toc52137646]2.1 Company Profile
Before liberation war a British 
multinational company known as Imperial Chemical Industries decided to establish a branch East Pakistan. After the Liberation war this branch converted into a company. The company was known as ICI Bangladesh Manufacturers Limited. In 1992 ICI decided to withdraw their investment from Bangladesh. As a result, the company divested its operation to the Bangladeshi management. That is when the named changed into Advanced Chemical Industries (ACI) Limited. ACI Limited become Bangladesh’s one of the largest multinational company and conglomerate by having operation in different part of Bangladesh and in different country through its four well diversified strategic business unit. These are,
1. ACI Pharmaceuticals
2. ACI Consumer Brands
3. ACI Agribusiness
4. ACI Retail Chain
ACI pharmaceuticals main goal is to continuously enhancing the health of Bangladeshi People Lives. It introduces various live saving, reliable, and innovative medicine, drug, and many pharmaceutical products.
ACI Consumer Brands provide service to its consumer by value adding to consumer regular lifestyle through Toiletries, Homecare, Hygiene, Electrical, Electronics, Mobile, Salt, Flour, Foods, Rice, Tea, Edible Oil, Paints, and International businesses.
ACI Agribusiness has the largest market share in terms of agricultural business in Bangladesh. It enhances productivity and efficiency in agricultural sector. It contains Agriculture, Livestock, Fisheries, Farm Mechanization, Infrastructure Development Services, and Motorcycles.
ACI Retail Chain is one of the largest retail chain in Bangladesh. It has more than 73 Shwapno branches situated different part of the country. Each day more than Thirty-Five Thousand household buy their daily necessities from Shwapno.
ACI Limited also play a major role in development of Bangladesh. In the financial year 2017-2018 ACI provide 3,625 million Taka to government treasury in the form of corporate tax, customs duty, and Vat.
24 January 1973 was the incorporation date of ACI Limited. ACI Limited is a public limited company and its registration number is C-3885. It has 1,500,000,000.00 authorized capital and it already issued 49,88,95,270 paid-up capital. Currently ACI Limited has 9,053 employees working in the organization. The company also play a major role in development of Bangladesh. In the financial year 2017-2018 ACI provide 3,625 million Taka to government treasury in the form of corporate tax, customs duty, and Vat. (ACI Limited, n.d.)
[bookmark: _Toc52137647]2.2 SWOT Analysis:
ACI Limited is a conglomerate company. One can analyze its current market situation through Strength, Weakness, Opportunity, and Threat analysis, which is better known as the SWOT Analysis. SWOT Analysis of ACI Limited that I have observed during my internship period is given below,
	Strength
	Weakness

	Have Popular, Strong and Recognized Brand Image
	Have Poor Inventory Management System

	Have the Decentralized Decision-Making Process
	Have Some Slow-Moving Products

	The synergy between Intra Departments and Business Units.
	Lack of Effective Marketing

	Opportunity
	Threat

	Huge Global Market
	A lot of Competition in the market

	Digital Marketing Platform
	Threats of New Competitors

	Use Advanced technologies for Investment Decision
	Pandemic Situation
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[bookmark: _Toc52137649]3.1 Ratio Analysis:
There are some traditional techniques applied by financial analysts to measure the financial performance of a business. One of them is Ratio Analysis. It is a widely used technique in the financial world and very easy to apply. Financial Ratios can be classified into 5 broad categories. They are,
1. Liquidity Ratio
2. Profitability Ratio
3. Efficiency Ratio
4. Solvency Ratio
5. Market Value Ratio
[bookmark: _Toc52137650]3.1.1 Liquidity Ratio:
Liquidity Ratios are financial metrics to determine the ability to pay off a business’s current obligation using short term assets. Here are some basic and common Liquidity ratios of ACI Limited.
Current Ratio:
The current ratio is applied to measure a business’s ability to payback is current liability using current assets. Here is the equation for measuring the current ratio,
	Current Ratio
	=
	Current Asset

	
	
	Current Liability



	Particular
	2019
	2018
	2017
	2016
	2015

	Current Ratio (Times)
	1.13
	1.18
	1.33
	1.57
	1.67




[bookmark: _Toc45246133][bookmark: _Toc45680017][bookmark: _Toc45940311][bookmark: _Toc50834725]Figure 1: Current Ratio
As we can see that the current ratio is decreasing gradually from 2015 to 2019. As the decreasing trend line suggests that the situation is alarming.
Quick Ratio:
Quick Ratio measures a business’s ability to payback its current liability using most liquid current assets. This ratio has another name which is Acid test ratio. The equation for the quick ratio is given below,
	Quick Ratio
	=
	Current Asset - Inventory

	
	
	Current Liability


Here is the quick ratio of ACI Limited.
	Particular
	2019
	2018
	2017
	2016
	2015

	Quick or Acid Test Ratio (Times)
	0.92
	0.92
	0.95
	1.08
	1.07



[bookmark: _Toc45246134][bookmark: _Toc45680018][bookmark: _Toc45940312][bookmark: _Toc50834726]Figure 2: Quick Ratio
The chart suggests that the quick ratio remains stable in the last two years.
Cash Ratio:
Cash Ratio calculates a business’s ability to payback its current liability using cash and marketable securities (can be converted into cash within a short period of time). The equation for cash ratio is given below,
	Cash Ratio
	=
	Cash and Cash Equivalent

	
	
	Current Liability


Here is the cash ratio of ACI Limited.
	Particular
	2019
	2018
	2017
	2016
	2015

	Cash Ratio (%)
	3.86%
	5.32%
	5.42%
	7.70%
	8.03%



[bookmark: _Toc45246135][bookmark: _Toc45680019][bookmark: _Toc45940313][bookmark: _Toc50834727]Figure 3: Cash Ratio
ACI’s cash ratio chart shows that it is decreasing alarmingly. In 2019, only 3.86% of current liability can be pay off by cash and cash equivalent.

[bookmark: _Toc52137651]3.1.2 Profitability Ratio:
Profitability Ratios are the financial metrics that one can use to measure a business’s ability to generate profit. These ratios are vital to many investors because they solely use these ratios to invest. Here are some basic and common Profitability ratios which are used to measure the profitability position of ACI Limited.
Gross Profit Margin:
Gross profit margin is a ratio that illustrates performance of a business by showing the percentage of sales revenue turned into gross profit. Here is Equation for Gross Profit Margin,

	Gross Profit Margin
	=
	Gross Profit

	
	
	Total Revenue



	Particular
	2019
	2018
	2017
	2016
	2015

	Gross Profit Margin (%)
	45.36%
	43.21%
	44.77%
	42.99%
	41.98%



[bookmark: _Toc45246136][bookmark: _Toc45680020][bookmark: _Toc45940314][bookmark: _Toc50834728]Figure 4: Gross Profit Margin
Gross profit margin figure of ACI illustrate that it had a gross profit margin of 41.98% in 2015 which is the lowest among all the years given but their gross profit margin has gradually climb up in the previous few years. Their highest is 45.36% in 2019.
Operating Profit Margin:
Operating profit margin is applied by analysts that illustrates the proportion of the profit of business produces from its operations, before deducting taxes & interest charges. 
	Operating Profit Margin
	=
	Operating Profit

	
	
	Total Revenue



	Particular
	2019
	2018
	2017
	2016
	2015

	Operating Profit Margin (%)
	7.62%
	7.84%
	8.69%
	11.06%
	14.49%



[bookmark: _Toc45246137][bookmark: _Toc45680021][bookmark: _Toc45940315][bookmark: _Toc50834729]Figure 5: Operating Profit Margin
The highest operating profit margin was 14.49% for ACI Limited in the year 2015 and the lowest was in the year 2019 which is 7.62%.
Net Profit Margin:
The net profit margin illustrates what proportion of a business’s total revenue converted into net profit or income.
	Net Profit Margin
	=
	Net Income

	
	
	Total Revenue



	Particular
	2019
	2018
	2017
	2016
	2015

	Net Profit Margin (%)
	2.52%
	6.16%
	6.79%
	21.85%
	7.72%



[bookmark: _Toc45246138][bookmark: _Toc45680022][bookmark: _Toc45940316][bookmark: _Toc50834730]Figure 6: Net Profit Margin
The given data shows that last year ACI Limited has the lowest net profit margin which is 2.52%, their highest profit margin was 21.85% in the year 2016. The company should look at that issue seriously.
Return on Asset:
Return on assets illustrates what percentage of net income of a business is generating from its total assets. ROA provides an insight into how efficiently a business is generating net income through its assets.
	ROA
	=
	Net Income

	
	
	Total Assets



	Particular
	2019
	2018
	2017
	2016
	2015

	Return on Asset (%)
	1.32%
	3.69%
	4.60%
	15.08%
	4.91%



[bookmark: _Toc45246139][bookmark: _Toc45680023][bookmark: _Toc45940317][bookmark: _Toc50834731]Figure 7: Return on Assets
The given data shows that ACI Limited has the highest ROA in the year 2016 which is 15.08% but there ROA has decreased in the following years. Their lowest ROA was 1.32% in the year 2019 which indicates that ACI is not efficiently in utilizing its assets to generate earnings in recent years.
Return on Equity:
The return on equity is one of the profitability ratios that measure how much business net earnings against the total equity of the business.

	ROE
	=
	Net Income

	
	
	Total Equity



	Particular
	2019
	2018
	2017
	2016
	2015

	Return on Equity (%)
	3.82%
	9.21%
	9.57%
	26.64%
	8.12%



[bookmark: _Toc45246140][bookmark: _Toc45680024][bookmark: _Toc45940318][bookmark: _Toc50834732]Figure 8: Return on Equity
The graph illustrates that ACI Limited had the highest ROE in the year 2016 which is 26.64%. But in the following years, their ROE has gradually decreased. The lowest ROE for the company was 3.82% in the year 2019.

[bookmark: _Toc52137652]3.1.3 Efficiency Ratio:
Efficiency Ratios are applied to calculate a company’s capacity to utilize its assets and liabilities. Here are some basic and common Efficiency ratios of ACI Limited.
Total Asset Turnover Ratio:
The asset turnover ratio measures capacity of a business to utilize its assets to generate revenue. This ratio is used by financial analysts as a benchmark of the efficiency.
	Total Asset Turnover
	=
	Net Sales

	
	
	Total Assets



	Particular
	2019
	2018
	2017
	2016
	2015

	Total Asset Turnover (Times)
	0.52
	0.60
	0.68
	0.69
	0.64



[bookmark: _Toc45246141][bookmark: _Toc45680025][bookmark: _Toc45940319][bookmark: _Toc50834733]Figure 9: Total Asset Turnover Ratio
Here the graph illustrates that in 2016 ACI Ltd. has the highest total asset turnover ratio 0.69 and lowest was in which is 0.52.
Fixed Asset Turnover Ratio:
The fixed asset turnover ratio is generally applied to calculate a business’s operating performance. It measures how fixed assets are utilized to generate revenue of a business.
	Fixed Assets Turnover
	=
	Net Sales

	
	
	Fixed Assets



	Particular
	2019
	2018
	2017
	2016
	2015

	Fixed Assets Turnover (Times)
	1.73
	1.81
	1.84
	1.71
	1.47



[bookmark: _Toc45246142][bookmark: _Toc45680026][bookmark: _Toc45940320][bookmark: _Toc50834734]Figure 10: Fixed Asset Turnover Ratio
From the graphical representation of the fixed asset turnover ratio of ACI Limited, we can see that in the year 2015 it has the lowest fixed asset turnover ratio and it has increased in the next several years. The data shows that in the year 2017 they were able to use the highest amount of their fixed asset to generate revenue.
Inventory Turnover Ratio:
Inventory turnover ratio illustrates how a business utilizing its inventory during a given period. This ratio illustrates number of times a business’s inventory is sold out and restock in a given period of time. 
	Inventory Turnover Ratio
	=
	Cost of Goods Sold

	
	
	Inventory



	Particular
	2019
	2018
	2017
	2016
	2015

	Inventory Turnover (Times)
	2.17
	2.38
	2.10
	2.10
	1.81



[bookmark: _Toc45246143][bookmark: _Toc45680027][bookmark: _Toc45940321][bookmark: _Toc50834735]Figure 11: Inventory Turnover Ratio
Given data shows that ACI Limited has the lowest inventory turnover ratio is 2015 which is 2.17 and it has increased in the following years.
Net Working Capital Turnover Ratio:
The networking capital turnover ratio indicates how a business utilizes its working capital to maximize its revenue in a given period.
	Net Working Capital Turnover
	=
	Net Sales

	
	
	Net Working Capital



	Particular
	2019
	2018
	2017
	2016
	2015

	Net Working Capital Turnover (Times)
	6.62
	5.99
	4.34
	3.19
	2.79



[bookmark: _Toc45246144][bookmark: _Toc45680028][bookmark: _Toc45940322][bookmark: _Toc50834736]Figure 12: Net Working Capital Turnover Ratio
From the data, we see that gradual increase of net working capital turnover ratio of ACI Limited from 2015 to 2019. It has the highest net working capital turnover ratio in 2019 which is 6.62.
Receivable Turnover Ratio:
Accounts receivable turnover ratio illustrates how a business collects its accounts receivable. The ratio is applied to analyze the credit management policy of a company.
	Receivable Turnover Ratio
	=
	Net Sales

	
	
	Net Working Capital



	Particular
	2019
	2018
	2017
	2016
	2015

	Receivable Turnover Ratio (Times)
	4.23
	4.40
	5.35
	6.47
	6.32



[bookmark: _Toc45246145][bookmark: _Toc45680029][bookmark: _Toc45940323][bookmark: _Toc50834737]Figure 13: Receivable Turnover Ratio
The highest receivable turnover ratio of ACI Limited is gradually decreasing and it was 6.47 in the year 2016 and the lowest ratio was in 2019 which is 4.23.
Average Collection Period:
Average Collection Period is very useful for determining whether a business is efficient or not to collect receivable from its customer. Average Collection Period illustrates number of days a business takes to accumulate its receivable. lower Average Collection Period is preferable for any kind of business organization.
	Average Collection Period
	=
	365

	
	
	Receivable Turnover Ratio



	Particular
	2019
	2018
	2017
	2016
	2015

	Average Collection Period (Days)
	86.39
	83.00
	68.28
	56.37
	57.79



[bookmark: _Toc45246146][bookmark: _Toc45680030][bookmark: _Toc45940324][bookmark: _Toc50834738]Figure 14: Average Collection Period
ACI limited had lowest average collection period of 56.37 days in 2016 but their average collection period has increased in the next years. Their highest average collection period was 86.39 days in the year 2019. That indicates they should give more importance to the credit collection policy.

[bookmark: _Toc52137653]3.1.4 Solvency Ratio:
Solvency Ratios applied to determine how much debt and equity business is using to finance its asset and it also calculate the capacity to payback its debt and interest in the event of bankruptcy. Here are some basic and common Solvency ratios of ACI Limited.
Debt Ratio:
The debt ratio shows the proportion of a company’s total assets is finance through issuing debt securities. Here is the equation for debt ratio,
	Debt Ratio
	=
	Total Debt

	
	
	Total Assets



	Particular
	2019
	2018
	2017
	2016
	2015

	Debt Ratio (%)
	65.43%
	59.93%
	51.98%
	43.39%
	39.48%



[bookmark: _Toc45246147][bookmark: _Toc45680031][bookmark: _Toc45940325][bookmark: _Toc50834739]Figure 15: Debt Ratio
Data shows that ACI Limited’s debt ratio is gradually increasing from 2015 to 2019. Increasing debt ratio can lead to financial distress which can ultimately result in bankruptcy.
Equity Ratio:
Equity ratio shows the proportion of a company’s total assets is finance through issuing equity securities. Here is the equation for Equity ratio,
	Equity Ratio
	=
	Total Equity

	
	
	Total Assets



	Particular
	2019
	2018
	2017
	2016
	2015

	Equity Ratio (%)
	34.57%
	40.07%
	48.02%
	56.61%
	60.52%



[bookmark: _Toc45246148][bookmark: _Toc45680032][bookmark: _Toc45940326][bookmark: _Toc50834740]Figure 16: Equity Ratio
Data shows that ACI Limited’s equity ratio gradually decreases from 2015 to 2019. The highest equity ratio was 60.52% in 2015 and the lowest was 34.57% in 2019.
Debt to Equity Ratio:
Debt to equity ratio is a very important financial metric which is used by analyst to determine the degree to which a business is financing its assets by debt versus equity securities. It also illustrates whether the business has the ability to cover up the debt in the event of bankruptcy.
	Debt to Equity Ratio
	=
	Total Debt

	
	
	Total Equity



	Particular
	2019
	2018
	2017
	2016
	2015

	Debt to Equity (Times)
	1.89
	1.50
	1.08
	0.77
	0.65



[bookmark: _Toc45246149][bookmark: _Toc45680033][bookmark: _Toc45940327][bookmark: _Toc50834741]Figure 17: Debt to Equity Ratio
Above data illustrates that ACI’s debt to equity ratio is increasing gradually from 2015 to 2019. It also indicates that now ACI has more debt than equity which increases financial distress.
Equity Multiplier:
Equity multiplier is a metrics which measure the proportion of a business’s total assets is financed through shareholders' equity.
	Equity Multiplier
	=
	Total Assets

	
	
	Total Equity



	Particular
	2019
	2018
	2017
	2016
	2015

	Equity Multiplier (Times)
	2.89
	2.50
	2.08
	1.77
	1.65



[bookmark: _Toc45246150][bookmark: _Toc45680034][bookmark: _Toc45940328][bookmark: _Toc50834742]Figure 18: Equity Multiplier
As shown in the graph, ACI’s equity multiplier is continuously increasing from 2015 to 2019 and the highest equity multiplier is 2.89 in 2019.
Times Interest Earned:
Times interest earned (TIE) ratio is applied by financial analysts to measure number of times a company could payback its interest expense using earnings before interest and tax.
	Times Interest Earned
	=
	EBIT

	
	
	Interest Expense



	Particular
	2019
	2018
	2017
	2016
	2015

	Times Interest Earned (Times)
	2.50
	3.80
	7.84
	17.33
	6.02



[bookmark: _Toc45246151][bookmark: _Toc45680035][bookmark: _Toc45940329][bookmark: _Toc50834743]Figure 19: Times Interest Earned
The given data illustrates that ACI’s TIE ratio is volatile in the last 5 years. This decreasing TIE ratio can be explained through increasing debt which increases the interest expense. Lowest TIE ration is in the year 2019 which is 2.50.

[bookmark: _Toc52137654]3.1.5 Market Value Ratio:
Market Value Ratios are the most important ratios for the investor because investors use these ratios to determine whether there is a discrepancy in the current market price of share. Then they trade based on the discrepancy. Here are some basic and common Market Value ratios of ACI Limited.
Earnings Per Share:
Earnings per share (EPS) is one of the market value ratios which indicates how much earnings a business is generating against each of the shares outstanding. 
	Earnings Per Share
	=
	Net Income

	
	
	Total Share Outstanding



	Particular
	2019
	2018
	2017
	2016
	2015

	Earnings Per Share (Taka)
	11.01
	26.41
	25.8
	72.72
	24.02



[bookmark: _Toc45246152][bookmark: _Toc45680036][bookmark: _Toc45940330][bookmark: _Toc50834744]Figure 20: Earning Per Share
The above graph illustrates that ACI’s EPS is pretty inconsistent in the last 5 years.
Dividend Payout Ratio:
The dividend payout ratio is the market value ratio that illustrates the proportion of net income which is transferred to the stockholders as dividends.
	Dividend Payout Ratio
	=
	Dividend Paid

	
	
	Net Income



	Particular
	2019
	2018
	2017
	2016
	2015

	Dividend Payout Ratio (%)
	104.42
	44.87
	45.81
	17.19
	47.88



[bookmark: _Toc45246153][bookmark: _Toc45680037][bookmark: _Toc45940331][bookmark: _Toc50834745]Figure 21: Dividend Payout Ratio
The above-presented data illustrate that ACI’s dividend payout is not constant. The highest dividend payout ratio was 104.42% in 2019. This indicates that ACI paid more than their net income as dividends in 2019.
Net Asset Per Share:
Net asset per share is the ratio net asset value divided by total share outstanding, in which net asset value is the difference between total asset and total liability.
	Net Asset Per Share
	=
	Total Assets - Total Liability

	
	
	Total Share Outstanding



	Particular
	2019
	2018
	2017
	2016
	2015

	Net Asset Per Share (Taka)
	288.32
	286.62
	269.54
	294.08
	192.09



[bookmark: _Toc45246154][bookmark: _Toc45680038][bookmark: _Toc45940332][bookmark: _Toc50834746]Figure 22: Net Asset Per Share
The graph illustrates that the net asset per share was somewhat consistent. Though in 2015 it was relatively low but in the last 4 years, it became more stable.
Price to Earnings (P/E) Ratio:
The price to earnings or P/E ratio is the ratio of a business’s market price of a share divided by earnings per share. This ratio is a key component of multiple analysis. This ratio is also used in company valuation technique called methods of comparable.
	Price to Earnings Ratio
	=
	Market Price of a Share

	
	
	Earnings Per Share



	Particular
	2019
	2018
	2017
	2016
	2015

	P/E Ratio
	24.94
	13.17
	20.02
	7.72
	6.23



[bookmark: _Toc45246155][bookmark: _Toc45680039][bookmark: _Toc45940333][bookmark: _Toc50834747]Figure 23: Price to Earnings Ratio
The P/E ratio of ACI is inconsistent over time. 2015 to 2017 P/E ratio increases from 6.23 to 20.02. Then in 2018, it decreases to 13.77, and finally, in 2019 it becomes the highest at 24.94.
Dividend Yield:
The dividend yield is a financial metric that illustrates how much a business pays out as dividends each period relative to the price of its share.
	Dividend Yield
	=
	Dividend Per Share

	
	
	Earnings Per Share



	Particular
	2019
	2018
	2017
	2016
	2015

	Dividend Yield (%)
	4.19
	3.41
	2.29
	2.23
	2.95



[bookmark: _Toc45246156][bookmark: _Toc45680040][bookmark: _Toc45940334][bookmark: _Toc50834748]Figure 24: Dividend Yield
The above graph shows ACI’s dividend yield decreases from 2015 to 2016 time period then it started to increase. Its highest dividend yield is in 2019 which is 4.19%.
[bookmark: _Toc52137655]3.2 Altman Z-score Model:

Altman Z-score Model is a quantitative analysis technique that measures a business’s probability to go bankrupt in the future. Z-score model is introduced by American Professor of Edward I. Altman in 1968. This model is popular in the finance world because of its accuracy in predicting bankruptcy. According to the study, the model has 72% accuracy for forecasting bankruptcy within 2 years’ time period while there is a 6% chance of false positive.
Z = 1.2 A + 1.4 B + 3.3 C + 0.6 D + 1.0 E
Where,
	A
	=
	Working Capital

	
	
	Total Asset

	B
	=
	Retained Earnings

	
	
	Total Asset

	C
	=
	EBIT

	
	
	Total Asset

	D
	=
	Market Value of Equity

	
	
	Total Liability

	E
	=
	Revenue

	
	
	Total Asset









[bookmark: _Toc52137656]3.2.1 Interpretation of Z-score Model:
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[bookmark: _Toc50834749]Figure 25: Decision Criteria of Altman Z-Score Model
If a business has a Z-score between 0 to 1.8 then the business is in financial distress and there is a greater chance business will go bankrupt. If the Z-score remains between 1.8 to 3.0 then there is a moderate chance for bankruptcy. If the score is more than 3.0 then the company lies within the safe zone and has a lower probability of bankruptcy.








[bookmark: _Toc52137657]3.2.2 Z-score of ACI Limited:

	Particulars
	Amount (Taka)
	 
	 
	Ratio

	Working Capital
	3,290,252,661
	
	A
	0.079

	Total Asset
	41,612,765,331
	
	B
	0.237

	Retained Earnings
	9,849,767,795
	
	C
	0.040

	EBIT
	1,660,935,465
	
	D
	0.407

	Market value of Equity
	11090192588
	
	E
	0.524

	Total Liabilities
	27228675095
	
	
	

	Revenue
	21,795,582,592
	
	
	



ZACI = (1.2 x 0.079) + (1.4 x 0.237) + (3.3 x 0.040) + (0.6 x 0.407) + (1.0 x 0.524)
ZACI = 1.33
As ACI Limited’s Z-score is between 0 to 1.8, there is a high probability of bankruptcy.












[bookmark: _Toc52137658]CHAPTER 4: FINDINGS AND CONCLUSION











[bookmark: _Toc52137659]4.1 Conclusion
ACI Ltd. is one of the successful, renowned conglomerates in Bangladesh. It has 4 business units in different parts of Bangladesh. This Internship report contains a small insight into the financial position of ACI Limited through Ratio analysis and Altman Z-score model.
Ratio Analysis gives a brief insight into ACI Limited’s financial position. All most all of the ratios presented in this report illustrate negative result for ACI. Most of the ratios are in continuous decreasing stage.
Liquidity ratios illustrate that all the ratios are decreasing gradually. This indicates that ACI has liquidity issues. This issue can be arising from poor working capital management.
Profitability ratios illustrate that ACI Limited is not performing well in the last five years. Though the gross profit margin increases the past five years which indicates increase in sales revenue but other profitability ratios- operating profit margin, net profit margin, return on assets, and return on equity decreases. This situation may occur due to increase in operating and non-operating expenses.
The efficiency or activity ratios of ACI Limited convey mixed signals. Declining total asset turnover and fixed asset turnover ratio indicate ACI is not properly utilizing its non-current assets. This may reveal that ACI is becoming more productive at using its current assets than before. Receivable turnover and average collection period illustrate severe problem in the company’s credit collection policy.
Solvency ratios of ACI Limited illustrate an alarming situation. The company has been increasing debt in its capital structure. This could denote that ACI does not have a fixed optimal capital structure. Financial distress increases due to increase of debt securities. As a result, cost of debt increases. Increase in the cost of debt can explain the decrease in times interest earned ratio last couple of years.
Market value ratios of ACI Limited are somewhat consistent and favorable than any other ratios. Dividend payout ratio, net asset per share, P/E ratio, and dividend yield show increasing trend in the last couple of years.
Finally, Altman z-score model result illustrates that the company is in a bad situation. The model data indicates that the company may get bankrupt in the future.

Market value ratios of ACI Limited is favorable than any other ratios. Dividend payout ratio, net asset per share, P/E ratio, and dividend yield show increasing trend in the last couple of years.
To maintain sustainable growth in this competitive market ACI needs to be profitable in the long run. As we can see from the ratio analysis, company’s overall performance is below average industry performance. The company must make sure that all the resources are properly and efficiently utilized and the management of the company must ensure to reduce all the non-essential expenses (both operating and non-operating) which reduce the company’s profit margin. 
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[bookmark: _Toc52137662]B. Statement of Financial Position:
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[bookmark: _Toc52137663]C. Statement of Profit and Loss:
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Current Ratio	
2019	2018	2017	2016	2015	1.127926747406075	1.1757208889747801	1.3272634752738206	1.5670491284377379	1.6737397068162045	Quick Ratio	2019	2018	2017	2016	2015	0.91501414497781275	0.92406861422105613	0.95382392279728012	1.0755161916159215	1.0706464487131881	Cash Ratio	2019	2018	2017	2016	2015	3.8606665408137023E-2	5.3211968103507562E-2	5.4247926948374256E-2	7.7006557323361938E-2	8.0280402722168437E-2	



Quick Ratio	
2019	2018	2017	2016	2015	0.91501414497781275	0.92406861422105613	0.95382392279728012	1.0755161916159215	1.0706464487131881	Current Ratio	2019	2018	2017	2016	2015	1.127926747406075	1.1757208889747801	1.3272634752738206	1.5670491284377379	1.6737397068162045	Cash Ratio	2019	2018	2017	2016	2015	3.8606665408137002E-2	5.3211968103507562E-2	5.4247926948374256E-2	7.7006557323361938E-2	8.0280402722168437E-2	




Cash Ratio	
2019	2018	2017	2016	2015	3.8606665408137002E-2	5.3211968103507562E-2	5.4247926948374256E-2	7.7006557323361938E-2	8.0280402722168437E-2	Current Ratio	2019	2018	2017	2016	2015	1.127926747406075	1.1757208889747801	1.3272634752738206	1.5670491284377379	1.6737397068162045	Quick Ratio	2019	2018	2017	2016	2015	0.91501414497781275	0.92406861422105613	0.95382392279728012	1.0755161916159215	1.0706464487131881	




Gross Profit Margin	
2019	2018	2017	2016	2015	0.45355970377357463	0.43214012644453209	0.44772322489858191	0.42988084435572022	0.41975468368325275	Return on Equity	2019	2018	2017	2016	2015	3.8199701961324654E-2	9.2131293888926852E-2	9.5712816936909639E-2	0.2664195045185484	8.1152463638122049E-2	ROA	
2019	2018	2017	2016	2015	1.3204312562007657E-2	3.6916692523733856E-2	4.5961040568209037E-2	0.15083056633563982	4.9110723956445348E-2	Operating Profit Margin	
2019	2018	2017	2016	2015	7.6205141935946283E-2	7.8364135969056267E-2	8.6892770483719656E-2	0.11060971820214598	0.14492024071530421	Net Profit Margin	
2019	2018	2017	2016	2015	2.5210060693751792E-2	6.1599359674910655E-2	6.7932090008208448E-2	0.21854644636328563	7.7176310753679658E-2	



Operating Profit Margin	
2019	2018	2017	2016	2015	7.6205141935946283E-2	7.8364135969056267E-2	8.6892770483719656E-2	0.11060971820214598	0.14492024071530421	Return on Equity	2019	2018	2017	2016	2015	3.8199701961324654E-2	9.2131293888926852E-2	9.5712816936909639E-2	0.2664195045185484	8.1152463638122049E-2	ROA	
2019	2018	2017	2016	2015	1.3204312562007657E-2	3.6916692523733856E-2	4.5961040568209037E-2	0.15083056633563982	4.9110723956445348E-2	Gross Profit Margin	2019	2018	2017	2016	2015	0.45355970377357463	0.43214012644453209	0.44772322489858191	0.42988084435572022	0.41975468368325275	Net Profit Margin	
2019	2018	2017	2016	2015	2.5210060693751792E-2	6.1599359674910655E-2	6.7932090008208448E-2	0.21854644636328563	7.7176310753679658E-2	



Net Profit Margin	
2019	2018	2017	2016	2015	2.5210060693751792E-2	6.1599359674910655E-2	6.7932090008208448E-2	0.21854644636328563	7.7176310753679658E-2	Return on Equity	2019	2018	2017	2016	2015	3.8199701961324654E-2	9.2131293888926852E-2	9.5712816936909639E-2	0.2664195045185484	8.1152463638122049E-2	ROA	
2019	2018	2017	2016	2015	1.3204312562007657E-2	3.6916692523733856E-2	4.5961040568209037E-2	0.15083056633563982	4.9110723956445348E-2	Gross Profit Margin	2019	2018	2017	2016	2015	0.45355970377357463	0.43214012644453209	0.44772322489858191	0.42988084435572022	0.41975468368325275	Operating Profit Margin	2019	2018	2017	2016	2015	7.6205141935946283E-2	7.8364135969056267E-2	8.6892770483719656E-2	0.11060971820214598	0.14492024071530421	



ROA	
2019	2018	2017	2016	2015	1.3204312562007657E-2	3.6916692523733856E-2	4.5961040568209037E-2	0.15083056633563982	4.9110723956445348E-2	Return on Equity	2019	2018	2017	2016	2015	3.8199701961324654E-2	9.2131293888926852E-2	9.5712816936909639E-2	0.2664195045185484	8.1152463638122049E-2	Gross Profit Margin	2019	2018	2017	2016	2015	0.45355970377357463	0.43214012644453209	0.44772322489858191	0.42988084435572022	0.41975468368325275	Operating Profit Margin	2019	2018	2017	2016	2015	7.6205141935946283E-2	7.8364135969056267E-2	8.6892770483719656E-2	0.11060971820214598	0.14492024071530421	Net Profit Margin	2019	2018	2017	2016	2015	2.5210060693751792E-2	6.1599359674910655E-2	6.7932090008208448E-2	0.21854644636328563	7.7176310753679658E-2	



Return on Equity	
2019	2018	2017	2016	2015	3.8199701961324654E-2	9.2131293888926852E-2	9.5712816936909639E-2	0.2664195045185484	8.1152463638122049E-2	ROA	2019	2018	2017	2016	2015	1.3204312562007657E-2	3.6916692523733856E-2	4.5961040568209037E-2	0.15083056633563982	4.9110723956445348E-2	Gross Profit Margin	2019	2018	2017	2016	2015	0.45355970377357463	0.43214012644453209	0.44772322489858191	0.42988084435572022	0.41975468368325275	Operating Profit Margin	2019	2018	2017	2016	2015	7.6205141935946283E-2	7.8364135969056267E-2	8.6892770483719656E-2	0.11060971820214598	0.14492024071530421	Net Profit Margin	2019	2018	2017	2016	2015	2.5210060693751792E-2	6.1599359674910655E-2	6.7932090008208448E-2	0.21854644636328563	7.7176310753679658E-2	



Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Fixed Asset Turnover	2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Inventory Turnover	2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Net Working Capital Turnover	2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Receivable Turnover Ratio	2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	Average Collection Period	2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	



Fixed Asset Turnover	
2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Inventory Turnover	2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Net Working Capital Turnover	2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Receivable Turnover Ratio	2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	Average Collection Period	2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	




Inventory Turnover	
2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Fixed Asset Turnover	2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Net Working Capital Turnover	2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Receivable Turnover Ratio	2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	Average Collection Period	2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	




Net Working Capital Turnover	
2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Fixed Asset Turnover	
2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Inventory Turnover	2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Receivable Turnover Ratio	2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	Average Collection Period	2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	



Receivable Turnover Ratio	
2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Fixed Asset Turnover	
2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Inventory Turnover	2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Net Working Capital Turnover	2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Average Collection Period	2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	




Average Collection Period	
2019	2018	2017	2016	2015	86.386812620512117	83.002279048039227	68.276504939078293	56.372930718093194	57.786026681552535	Total Asset Turnover	
2019	2018	2017	2016	2015	0.52377154987493901	0.59930318624350865	0.67657333320166391	0.69015336943487526	0.63634453988335815	Fixed Asset Turnover	
2019	2018	2017	2016	2015	1.7294382802966308	1.8126162255515323	1.8395149749836952	1.713721410754085	1.4666945456096394	Inventory Turnover	2019	2018	2017	2016	2015	2.1749132582159505	2.375331019664686	2.1006509355264487	2.1002197529590028	1.8100305087348765	Net Working Capital Turnover	2019	2018	2017	2016	2015	6.6242884172231662	5.9904635177364982	4.340301386784474	3.1932361909665721	2.7923289688811477	Receivable Turnover Ratio	
2019	2018	2017	2016	2015	4.2251819337681242	4.3974696139216727	5.3459092600841522	6.4747387682445128	6.31640590226844	



Debt Ratio	
2019	2018	2017	2016	2015	0.65433467058522121	0.59930344006412761	0.51980265507695944	0.43386064542005459	0.39483385032595392	Equity Ratio	2019	2018	2017	2016	2015	0.34566532941477873	0.40069655993587239	0.48019734492304056	0.56613935457994535	0.60516614967404614	Debt to Equity Ratio	2019	2018	2017	2016	2015	1.8929716546725368	1.4956540684053796	1.0824771535549957	0.76634956024557466	0.65243875675898066	Equity Multiplier	2019	2018	2017	2016	2015	2.8929716546725368	2.4956540684053796	2.0824771535549957	1.7663495602455748	1.6524387567589807	Times Interest Earned	2019	2018	2017	2016	2015	2.4953886138475334	3.8006999286268064	7.8432716311238071	17.32769074476235	6.023034200083158	




Equity Ratio	
2019	2018	2017	2016	2015	0.34566532941477873	0.40069655993587239	0.48019734492304056	0.56613935457994535	0.60516614967404614	Debt Ratio	
2019	2018	2017	2016	2015	0.65433467058522121	0.59930344006412761	0.51980265507695944	0.43386064542005459	0.39483385032595392	Debt to Equity Ratio	2019	2018	2017	2016	2015	1.8929716546725368	1.4956540684053796	1.0824771535549957	0.76634956024557466	0.65243875675898066	Equity Multiplier	2019	2018	2017	2016	2015	2.8929716546725368	2.4956540684053796	2.0824771535549957	1.7663495602455748	1.6524387567589807	Times Interest Earned	2019	2018	2017	2016	2015	2.4953886138475334	3.8006999286268064	7.8432716311238071	17.32769074476235	6.023034200083158	




Debt to Equity Ratio	
2019	2018	2017	2016	2015	1.8929716546725368	1.4956540684053796	1.0824771535549957	0.76634956024557466	0.65243875675898066	Debt Ratio	
2019	2018	2017	2016	2015	0.65433467058522121	0.59930344006412761	0.51980265507695944	0.43386064542005459	0.39483385032595392	Equity Ratio	
2019	2018	2017	2016	2015	0.34566532941477873	0.40069655993587239	0.48019734492304056	0.56613935457994535	0.60516614967404614	Equity Multiplier	2019	2018	2017	2016	2015	2.8929716546725368	2.4956540684053796	2.0824771535549957	1.7663495602455748	1.6524387567589807	Times Interest Earned	2019	2018	2017	2016	2015	2.4953886138475334	3.8006999286268064	7.8432716311238071	17.32769074476235	6.023034200083158	



Equity Multiplier	
2019	2018	2017	2016	2015	2.8929716546725368	2.4956540684053796	2.0824771535549957	1.7663495602455748	1.6524387567589807	Debt Ratio	
2019	2018	2017	2016	2015	0.65433467058522121	0.59930344006412761	0.51980265507695944	0.43386064542005459	0.39483385032595392	Equity Ratio	
2019	2018	2017	2016	2015	0.34566532941477873	0.40069655993587239	0.48019734492304056	0.56613935457994535	0.60516614967404614	Debt to Equity Ratio	2019	2018	2017	2016	2015	1.8929716546725368	1.4956540684053796	1.0824771535549957	0.76634956024557466	0.65243875675898066	Times Interest Earned	2019	2018	2017	2016	2015	2.4953886138475334	3.8006999286268064	7.8432716311238071	17.32769074476235	6.023034200083158	




Times Interest Earned	
2019	2018	2017	2016	2015	2.4953886138475334	3.8006999286268064	7.8432716311238071	17.32769074476235	6.023034200083158	Debt Ratio	
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2019	2018	2017	2016	2015	11.01	26.41	25.8	72.72	24.02	Dividend Payout Ratio (%)	
2019	2018	2017	2016	2015	104.42	44.87	45.81	17.190000000000001	47.88	Net Asset Per Share	
2019	2018	2017	2016	2015	288.32	286.62	269.54000000000002	294.08	192.09	P/E Ratio	
2019	2018	2017	2016	2015	24.94	13.17	20.02	7.72	6.23	Dividend Yield (%)	2019	2018	2017	2016	2015	4.1900000000000004	3.41	2.29	2.23	2.95	Dividend Rate (%)	
2019	2018	2017	2016	2015	115	118.5	125	125	115	
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2019	2018	2017	2016	2015	288.32	286.62	269.54000000000002	294.08	192.09	P/E Ratio	
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2019	2018	2017	2016	2015	115	118.5	125	125	115	




Net Asset Per Share	
2019	2018	2017	2016	2015	288.32	286.62	269.54000000000002	294.08	192.09	Earnings Per Share	
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2019	2018	2017	2016	2015	115	118.5	125	125	115	
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Dividend Yield (%)	
2019	2018	2017	2016	2015	4.1900000000000004	3.41	2.29	2.23	2.95	Earnings Per Share	
2019	2018	2017	2016	2015	11.01	26.41	25.8	72.72	24.02	Dividend Payout Ratio (%)	
2019	2018	2017	2016	2015	104.42	44.87	45.81	17.190000000000001	47.88	Net Asset Per Share	
2019	2018	2017	2016	2015	288.32	286.62	269.54000000000002	294.08	192.09	P/E Ratio	
2019	2018	2017	2016	2015	24.94	13.17	20.02	7.72	6.23	Dividend Rate (%)	
2019	2018	2017	2016	2015	115	118.5	125	125	115	
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2019 2018 2017 2016 2015

Assets

Property, Plant & Equipment 9,891,773,622 9,239,752,048 7,882,028,036 6,596,603,946 6,540,146,827

Investments 2,644,630,237 2,558,852,523 2,068,658,731 1,902,534,456 1,858,500,465

Intangible assets 267,889 420,961 703,033 985,105 322,505

Deferred tax assets 66,022,919 0 0 0 0

Non-Current Assets 12,602,694,667 11,799,025,532 9,951,389,800 8,500,123,507 8,398,969,797

Inventories 5,476,073,385 5,112,920,562 4,812,712,892 3,954,270,304 3,949,039,201

Trade receivables 5,158,495,642 4,863,502,651 3,424,250,145 2,249,796,350 1,950,274,156

Other receivables 279,084,513 831,162,716 671,756,230 557,976,730 264,994,676

Inter-company receivables 14,925,700,916 10,316,025,950 5,244,723,445 3,423,518,581 3,013,956,327

Advances, deposits and prepayments 2,177,759,800 1,682,853,702 2,252,581,504 1,801,490,477 1,255,666,334

Cash and cash equivalents 992,956,408 1,081,128,975 699,121,707 619,500,180 525,674,020

Current Assets 29,010,070,664 23,887,594,556 17,105,145,923 12,606,552,622 10,959,604,714

Total Assets 41,612,765,331 35,686,620,088 27,056,535,723 21,106,676,129 19,358,574,511

Equity

Share capital 498,895,265 482,024,411 438,204,010 398,367,290 398,367,290

Share premium 402,310,367 402,310,367 402,310,367 402,310,367 402,310,367

Reserves 3,633,116,809 3,543,672,366 3,378,793,454 3,280,407,906 3,267,777,314

Retained earnings 9,849,767,795 9,871,498,761 8,773,168,786 7,868,234,438 7,646,699,029

Total Equity 14,384,090,236 14,299,505,905 12,992,476,617 11,949,320,001 11,715,154,000

Liabilities

Employee benefits 941,229,157 807,636,638 714,518,731 590,798,572 547,155,895

Long term bank loan 567,627,935 141,353,005 8,849,819 53,115,317 42,522,004

Other non-current liabilities 0 0 0 0 400,000

Deferred tax liabilities 0 120,722,017 453,162,012 468,670,449 505,368,235

Non-Current Liabilities 1,508,857,092 1,069,711,660 1,176,530,562 1,112,584,338 1,095,446,134

Bank overdraft 2,633,244,019 2,374,634,769 536,895,307 1,112,583,550 622,572,152

Loans and borrowings 12,827,624,558 11,340,784,233 7,271,860,274 2,960,437,984 2,824,962,899

Trade payables 1,199,383,457 794,002,138 667,713,019 589,428,656 635,201,972

Other payables 2,755,802,022 2,352,363,174 1,756,008,202 1,668,071,770 1,563,850,404

Inter-company payables 4,549,730,210 2,272,416,037 1,478,731,674 648,506,965 118,788,290

Current tax liabilities 1,754,033,737 1,183,202,172 1,176,320,068 1,065,742,865 782,598,660

Current Liabilities 25,719,818,003 20,317,402,523 12,887,528,544 8,044,771,790 6,547,974,377

Total Liabilities 27,228,675,095 21,387,114,183 14,064,059,106 9,157,356,128 7,643,420,511

Total Equity and Liabilities 41,612,765,331 35,686,620,088 27,056,535,723 21,106,676,129 19,358,574,511

Statement of Financial Position


image4.emf
2019 2018 2017 2016 2015

Revenue 21,795,582,592 21,387,105,125 18,305,730,559 14,566,843,648 12,318,723,190

Cost of Sales -11,909,984,608 -12,144,878,812 -10,109,829,839 -8,304,836,601 -7,147,881,434

Gross Profit 9,885,597,984 9,242,226,313 8,195,900,720 6,262,007,047 5,170,841,756

Administrative, selling and 

distribution expenses

-8,155,678,020 -7,659,725,997 -6,671,589,171 -4,738,040,174 -3,468,192,050

Other Income/Loss -68,984,499 93,481,698 66,324,095 87,267,598 82,582,624

Operating Profit 1,660,935,465 1,675,982,014 1,590,635,644 1,611,234,471 1,785,232,330

Gain from sale of brands 0 540,300,000 403,900,000 2,520,002,006 0

Impairment loss on investment -13,600,000 -30,000,000 -30,000,000 -30,000,000 -150,000,000

Net finance costs -665,601,925 -440,966,676 -202,802,570 -92,986,105 -296,400,829

Profit Before Contribution to WPPF 981,733,540 1,745,315,338 1,761,733,074 4,008,250,372 1,338,831,501

Contribution to WPPF -58,117,222 -87,265,767 -88,086,654 -74,412,418 -66,941,575

Profit Before Tax (EBT) 923,616,318 1,658,049,571 1,673,646,420 3,933,837,954 1,271,889,926

Current tax -570,831,565 -691,377,463 -456,540,049 -392,372,500 -358,255,364

Deferred tax income/(expense) 196,683,207 350,759,873 26,440,165 -357,933,540 37,079,047

Income tax expense -374,148,358 -340,617,590 -430,099,884 -750,306,040 -321,176,317

Net Income 549,467,960 1,317,431,981 1,243,546,536 3,183,531,914 950,713,609

Statement of Profit or Loss


