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[bookmark: _Toc511920380]Executive Summary

I had completed my internship program in Hemas Consumer Brands (Pvt) Limited, as it is a mandatory requirement to complete my Bachelor of Business Administration (BBA) degree. The internship gave me some practical knowledge and experiences about corporate environment. To discuss the learning from the internship I have made this internship report, which is also a partial requirement for the completion of the internship program. The topic of my internship report was “Financial Performance of Hemas Consumer Brands (Pvt.) Limited”. Chapter one of the report contains rationale of the report, objectives of the report and background, history, mission, vision of the organization. Chapter two includes activities undertaken which are work related/organization wide and activities assigned by academic supervisor during the internship period. It’s all about updating bank balances, reconciling bank book, invoice checking for bill payment, attaching money receipt with invoice & filing, demurrage calculation from C & F bill of import, petty cash document checking, preparing audit file, VAT challan etc. Chapter three includes problems identified in the organization, academic preparation and missing knowledge and skills that need to be learned in the university which are relevant to me as future professional. Chapter four contains lessons learned during the internship program. Chapter five includes concluding statements, which are summary of the report and some suggestions for the organization based on the problems identified during the internship program is given. 
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Chapter 1
[bookmark: _Toc511920382]INTRODUCTION

[bookmark: _Toc511657743]

[bookmark: _Toc470445179][bookmark: _Toc511657746][bookmark: _Toc511657819][bookmark: _Toc511920383]1.1 Introduction

Internship program is a pre-requisite for acquiring BBA degree. Before completion of the degree, I must undergo the Internship program. As the classroom discussion alone cannot make a perfect scenario for me, in adjusting with the real business situation, it is an opportunity for me to know about the real life situation through this program. This internship program also helped me to know more about my future career progress. Working ina company gave me the opportunity to gather some real life experience in the Accounts department. 
I have chosen “Financial Performance Analysis of Hemas Consumer Brands (Pvt.) Limited” as my internship topic because I got chance to work for their Accounts department. The most important factor of this report is to show how accounts department works in a competitive ways in the FMCG industry.
[bookmark: _Toc468756390][bookmark: _Toc511657747][bookmark: _Toc511657820][bookmark: _Toc511920384]1.2 Objective:

· To acquire a clear knowledge about the activities of the accounts department.
· To achieve the practical knowledge of corporate environment.
· To apply theoretical knowledge in the practical field.
· To observe the working environment and learn office etiquettes.
· [bookmark: _Toc468756395]To understand Hemas’s corporate culture using Goffee and Jones model.
[bookmark: _Toc511920386]1.3History

Hemas Consumer Brands (Pvt.) Limited is a leading FMCG company in Sri Lanka which has strong presence in the personal care, personal wash and home care segments. It is a fully owned subsidiary of Hemas Holding Private Limited Company, Srilanka which had started its journey in the Bangladesh market in 2010. Hemas Consumer Brands (Pvt.) Ltd. was incorporated on 15 February 2010, under the Companies Act (Act XVIII) of 1994. Hemas Manufacturing (Pvt.) Ltd., the flagship company of the Group established in Sri Lanka in 1948, have a portfolio based on FMCG, Healthcare, Leisure, Transportation and New Venture. Current operations comprise more than 14 countries including GCC, Europe, Africa, CIS countries and the SAARC. The business of this company is to manufacturing and selling personal care products, import and trading personal care products. Its authorized capital was TK. 250,000,000.

Hemas Holding Private Limited Company is a very renowned Sri Lankan Multinational company. It is the parent company of Hemas Consumer Brands Private Limited.Hemas Holding PLC has been established 63 years back and put footprints at all corners of Sri Lanka and the world by serving varied industry sectors. 
Hemas Consumer Brands Private Limited has two brands available in Bangladesh. Kumarika and Sunny Day. Kumarika has product line under hair oil, shampoo, soap, face wash. Sunnyday is sanitary napkin product. It has three factories in Bangladesh. In Bangladesh, shampoo, oil, soaps are manufactured. Face wash and sunny day are directly imported from Sri Lankan Parent company.

The history of establishment and expansion of the Hemas group is one of determination, innovation and strategic decision making during times when adversity and change were sweeping through industries and Srilanka. The year 1948 was a memorable year for the country and for Hemas. It was the year Ceylon (as Sri Lanka was known then) received its independence. And it was the year when Sheikh HasanEsufally (MBE), driven by his interest in medicine and community service, established Hemas (Drugs) Ltd.
 
Sheikh HasanEsufally started manufacturing soaps and creams in the backyard of founder’s residence in Flower road. This backyard project became a commercial proposition, and a profitable one, when in 1962 in collaboration with a French multinational he started production of toiletries on a grander scale.
Hemasput its footprint into a promising industry as it diversified into travel and tourism: a strategic move which to this day has helped bring in tourists both (Pvt.) and corporate to Sri Lanka in the early 1970s, In 1978, following the opening of the economy Hemas ventured into the business of commodity exports.
 
Based in Sri Lanka, Hemas takes pride in offering affordable, practical and high quality products and services in our specialised sectors of FMCG, Pharmaceutical, Hospital, Transportation and Leisure. Involved in manufacturing, import, export and distribution of productsHemas has introduced several reputed brands to the market. It offers quality and reliable services in every possible way. Over the last decade the Group has been singularly focused on growth - a strategy that enabled it to emerge as leaders in several of the sectors that it is involved in.

· [bookmark: _Toc511920387]Hemas’s Purpose and Values:
Hemas, a value driven company, has its customers, employees and stakeholders in mind, always. Its purpose and values are respected and treasured by all across our business units. Hence it is no surprise that it has set out to offer the best in services.

· Purpose:
To passionately deliver outstanding products and services thus enriching the lives of its customers and creating superior value to our shareholders.
Hemas will do this by:
•    Being a National leader in Personal Care and Healthcare solutions
•    Investing in Growth industries with Potential for Superior Value Creation
•    Establishing a Regional footprint Through a Team of Passionate, Capable and empowered People.

· Values:
Hemas reveres its moral compass: its values. 
It is values that hold it together in meeting success, in providing customers with quality products and services that they deserve.

•    Passion for Customer   
•    Obsession for Performance
•    Driven by Innovation    
•    Concern for People
[bookmark: _Toc511920388]1.4 SectorsthatHemas is in:

· FMCG - This is the largest sector at Hemas. FMCG is involved in the development, manufacture, marketing and distribution of a vast range of consumer products, most of which are household names.
· Healthcare - Hemas has been involved in the healthcare sector for over 60 years and currently represents over 30 multinational companies from around the world.
· Leisure - Diethelm Travel Sri Lanka (formally known as Hemtours), Hemas' destination management company is one of Sri Lanka's leading tour operators, with long term relationships with many leading travel companies in Europe and Asia. Hemas' three hotels are popular with tourists, and are located at strategic tourist destinations.
· Transportation - The transportation sector offers a diverse range of services. It has the largest market share in Sri Lanka for airline representation, and is also involved in travel retailing, freight management, and courier services.
· New Ventures – In moving with developments in the world, Hemas has ventured into IT and BPO services, gathering industry experts and local talent to offer quality services to local and international customers as highly competitive rates.

[bookmark: _Toc511920389]1.5 Brands and Products:
There are two brands available in Bangladesh.  
a. Kumarika
b. Sunny Day

Kumarika: There are several product lines under this brand.  There are different oils, shampoos, face washes, and soaps are available in this brand. 

 Hair Oil: manufactured in Bangladesh
●Kumarika Hair Oil Herbal – Hair Fall Control
● Kumarika Hair Oil King Coconut oil & Rice- Split End Control
● Kumarika Hair Oil Lime & Dill- Dandruff Control

Shampoo: manufactured in Bangladesh
●Kumarika Herbal Shampoo-Hair Fall Control
●KumarikaAloevera Shampoo with dryness control
●Kumarika Herbal Shampoo-Split End Control

Face Wash: imported from Sri Lanka
● Kumarika Pimple Control Face Wash
● Kumarika Oil Control Face Wash

Soap: manufactured in Bangladesh
●Kumarika Herbal Beauty Soap- Neem, Aloevera, Cucumber

Sanitary Napkin: imported from Sri Lanka
●Sunny Day
[bookmark: _Toc511920390]1.6 Organogramof Hamas Consumer Brands Private Limited:

Organizational structure of Hemas Consumer Brands Private Limited is given below.
The head office consists of 5 Departments, Finance, Supply Chain, Marketing and HR-Admin.
· HR-Admin Department: It is responsible for providing administrative, human resources, payroll, acquisition and comm2unication.
· Sales Department: It deals with all the sales of its branded products.
· Finance Department: It deals with all kinds of payments associated with Hemas Consumer Brands Pvt. Ltd and this department also works for maintaining integrity for all other departments.
· Supply Chain: Handles all kinds of import-export activity and buys for all the factory’s items-equipment’s needed for everyday operations and production.
· Marketing Department: It markets and promotes the product.


Figure 1.1: Organogram of Hemas Consumer Brands Private Ltd.Country Director
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Chapter 2
Activities Undertaken

[bookmark: _Toc511657750][bookmark: _Toc511657823][bookmark: _Toc511920393]
2.1 Work-Related:
I was doing three-month internship program at Hemas Consumer Brands (Pvt.) Limited under the direct supervision of Mr.MehediHasan, Accounts Executive. During my tenure with the company, I learnt lots of new tasks and gained different kinds of workplace experiences. My responsibilities were as follows: 
· [bookmark: _Toc511657751][bookmark: _Toc511657824][bookmark: _Toc511920394][bookmark: _Toc470445190]Updating Bank Balances and making Bank book and reconciliation: 
[bookmark: _Toc511657752][bookmark: _Toc511657825]Every morning my first job was to update bank balances of the bank accounts of the company. It has several current a/c, FDR a/c.  I had to check which cheques had been issued and which cheques were cleared. By reconciliation, I had to match bank book with the bank balances.
· [bookmark: _Toc511657753][bookmark: _Toc511657826][bookmark: _Toc511920395]Preparing bank transfer documents:
Hemas Consumer Brands (Pvt.) Limited pays its vendors from one a/c of HSBC. As the money from sales was added to Brac bank, IBBL a/c, for making the payments of various vendors, I had to transfer those to HSBC after approval of Head of Finance by RTGS. After preparing the transfer documents, I had to make it signed by Head of Finance and Country Head.
· [bookmark: _Toc511657754][bookmark: _Toc511657827][bookmark: _Toc511920396]Invoice checking for bill payment:
When general purchase invoice are done with all the formalities by respective department and ready for payment request, that time they send it to accounts department for clearance. I received those invoice files and initially put a received seal by date wise, so that I have a track document of receiving and clearing bills. Then I started checking invoice. An invoice is supported by various documents. 
A complete invoice must have following documents. Then invoice wise others documents must be submitted. So this is the initial checking procedure.
a. Invoice
b. Delivery challan
c. Goods Received Note (GRN)
d. VAT challan
e. VAT registration copy
f. Purchase order
2.2 Following is the process of purchase
.Figure 2.1: Purchase Process

Source: Bill Documentation Processing
Goods received quantity should be matched with bill quantity, delivery challan quantity, Goods received note, vat challan quantity, purchase order. Rate of goods should be matched with order. Billing price should be matched with vat challan. If all the procedure is appropriately followed then I make journal voucher. And I hold the invoice, which is not complied with the above stated requirement. 
· [bookmark: _Toc511657755][bookmark: _Toc511657828][bookmark: _Toc511920397]Making Journal vouchers signed, scanned, filed: 
[bookmark: _Toc511657756][bookmark: _Toc511657829]After making journal vouchers, I got it signed by accounts executive and Head of finance. Then I scanned those documents and uploaded in Document Management System. According to the date of upload, I filed those invoice and journal voucher in the proper file. I used to keep the payment vouchers in payment file, and other vouchers in pending file.
[bookmark: _Toc511920398]

· Making payments to vendors: 
After getting approval from Srilankan Accounts Executives, I made the cheques ready for vendor payment.Cheques number, amount, payee name are allocated by sri Lankan executive. After writing the cheques properly, I got it signed by head of finance and Country Head. After that I make photocopy of those cheques and submit it to vendors when they come to receive cheques. I also took money receipt from the cheque recipient.
· [bookmark: _Toc470445188][bookmark: _Toc511657757][bookmark: _Toc511657830][bookmark: _Toc511920399]Attaching Money receipt with Invoice & Filing:
[bookmark: _Toc470445192]When money receipt and invoice are well sorted, and then it’s ready for attaching and file up. I had to attach money receipt with invoice, and then a complete bunch of document is filled up in official file. In file note pad I put file number and the range of document according to month. In front of the file I attach a top sheet of month name, year, so that one can easily track down it when needed. And all the information of every invoice, money receipt, file and box are well recorded in computer. And finally I send them to our store where old hard document are stored. When Accounts department needed any old data that time it’s easy to find out. I also have to scan some important documents for more security. Though the entire documents are computerized when purchase order are placed.  
· [bookmark: _Toc511657758][bookmark: _Toc511657831][bookmark: _Toc511920400]Petty Cash Document Checking:
It basically conducted all the daily expenses happened in the organization and it the combination of all the expenditure for a company in a month. Every single purchase needs proper approval and others expenditure related documents to get accounts clearance. All the petty cash expenditure invoice in a month are bunched up together and use code number to track it down in accounts procedure. 
· [bookmark: _Toc511657759][bookmark: _Toc511657832][bookmark: _Toc511920401]Preparing Audit File:
[bookmark: _Toc470445189]As the financial year ends on March, I had to prepare audit file documentation. It needs proper documentation of all the additions, disposition, and changes of company’s assets, liabilities and equities.
· [bookmark: _Toc511657761][bookmark: _Toc511657834][bookmark: _Toc511920402]Preparing VAT and Supplementary Duty challan:
Every week I have to prepare Vat challan and make it deposit to Shonali bank. Monthly I had to make Supplimentary duty challan for the factory. 
· [bookmark: _Toc511657762][bookmark: _Toc511657835][bookmark: _Toc511920403]Receiving bank statement:
[bookmark: _Toc511657763][bookmark: _Toc511657836]Every month I had to receive bank statement from every bank with which Hemas’s operates. I had filed that up monthly in separate files so that it can be easy to find later.
[bookmark: _Toc511920405]
· Making Monthly Payment Plan List
[bookmark: _Toc511920406]Every month I had to make plan for the respective month payment. At the end of current month each department sends an estimation of payment to the vendors for the following month. For the planning, I had to make an excel sheet where all the vendors names need to be listed. There I had to mention the dates of each week starting range. I had to accumulate all departments vendor’s payments in that excel sheet. I had to figure out how much to pay to every vendor in each week. After summarizing the payment plan for the following month, I had to take signature from each department’s respective employee in order to ensure that the plan is accurate. From the payment plan, I had to make payment procedures.




[bookmark: _Toc511920407]2.3 Activities Assigned by Academic Supervisor:
I was assigned to do a study on Hemas’s corporate culture by using Goffe and Jones Cultural Model. The model along with the explanation are depicted below.
Figure 2.2: Goffe and Jones Cultural Model
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Source:Goffe and Jones Cultural Model
· Solidarity: 
Solidarity can be referred as the degree to which people think similar together, sharing tasks and mutual interests.The force that drives solidarity in decisions is logic.Positive solidarity gets the job done efficiently and effectively. Negative solidarity does not care for other people and can have high levels of internal conflict or inefficient self-interest.
· [bookmark: Solidarity][bookmark: Double]Sociability
Sociability can be regarded as mutual esteem and concern for ones colleagues. The main driving force in decisions is emotion and social concern. High sociability is people-based, low sociability has a greater task focus.Positive sociability is people helping one another to succeed. Negative sociability is covering up for other people and tolerating poor performance in the name of friendship or ‘saving face’.
It has been observed that the corporate culture of Hemaswould very much fall under communal culture because it has been observed that the level of solidarity and sociability are pretty high as Hemas follows such an environment in which all employees think similar and work together.In addition, every managerial decision is taken with extra care and proper logic. To some extent, face to face meeting get prioritized than formal communication. People of this company possess the core values such as passion for customer, obsession for performance in order to be the best FMCG Company in Bangladesh.

[bookmark: _Toc511920408]2.4 Others Relevant Activities
Other than the above mentioned regular responsibilities, I had to do many other miscellaneous works. Such as:
●Writing deposit slips of banks
● Scanning important documents 
●checking the payable amount to the vendors
●Finding desired documents from file cabinet when it is needed 
●Assisting my superiors
●Typing some agreements.










	



	

Chapter 3
Financial Performance Analysis of
Hemas Consumer Brands Private Limited







3.1Last Ten Years Financial Data Analysis of Hamas
Hemas‟s 2013 to 2017 Financial Data                                                                      Taka in “000”
	Particulars
	2017
	2016
	2015
	2014
	2013

	Current Asset
	28468847
	24708186
	17591815
	16748492
	12947721

	Current Liability
	15993943
	13437433
	12271106
	12422165
	8791309

	Inventory
	6288357
	5232312
	4135584
	3882874
	2425137

	Total Debt
	19189500
	17673863
	16515721
	16749254
	11595279

	Total Asset
	47318551
	42327175
	34438320
	32126629
	26007659

	Shareholder’s Equity
	28129051
	24653312
	17922599
	17629635
	14412379

	Sales
	43404452
	37976564
	32496953
	27259281
	26098362

	Gross Profit
	16741841
	14218153
	11388000
	9391232
	8023271

	Net Profit
	3753850
	2925970
	2195961
	2560905
	1935843



Hemas‟s 2008 to 2012 Financial Data                                                                            Taka in “000”                                                                                 
	Particulars
	2012
	2011
	2010
	2009
	2008

	Current Asset
	10802342
	9352246
	7246365
	6074288
	6230887

	Current Liability
	8075746
	6576043
	5316281
	4969471
	4936189

	Inventory
	2004989
	1680771
	1544559
	1308795
	1263114

	Total Debt
	10014742
	8640233
	6886710
	6970459
	6091960

	Total Asset
	22665686
	19215874
	16066931
	14835812
	13130625

	Shareholder’s Equity
	12640944
	10575641
	9180220
	7865352
	7038664

	Sales
	21532503
	18067489
	14997404
	15342278
	14163804

	Gross Profit
	6574778
	5838787
	5103204
	4424121
	4025080

	Net Profit
	1261308
	1355191
	934643
	719077
	1150829



These two table above indicates that changes occurred gradually during last ten years in Total asset, total Debt, inventory, currentasset, currentliability, gross Profit, Profit before and after tax, Shareholders equity of Hemas. .Hemas mission is to increase turnover by 100% in every five year where the actual results are very far from that. (Annual Report, 2008-2017)
Chart 3.1: Trend Analysis of Sales, Gross Profit &Net Profit

Source: Annual Report 2008-2017
The trend analysis shows that gross profit, profit before and after tax are upward sloping.

3.2 Fundamental Ratio Analysis of Hemas
· Short-Term Solvency or Liquidity Ratios
The key concern of the liquidity ratios is the firm’s ability to meet the short-term financial obligation without undue pressure. These ratios emphasize on the current assets and current liabilities to quickly convert the assets to cash.
3.2.1 Current Ratio 
The current ratio compares a company’s liquid assets with short-term liabilities. That means the ability of the company to pay the short term liabilities with the current assets such as accounts receivables, cash etc. The higher the current ratio, the more liquid the company is. The ideal current ratio is 2:1. (Roman Weil, 2014)

Current Ratio = Current Asset / Current Liabilities times
Hemas‟s 2008 to 2017 Current Ratio                                                                                 Taka in “000”
Figure 3.1:Current Ratio
	Particulars
	Current Asset
	Current Liability
	Current Ratio

	2017
	28468847
	15993943
	1.77

	2016
	24708186
	13437433
	1.83

	2015
	17591815
	12271106
	1.43

	2014
	16748492
	12422165
	1.34

	2013
	12947721
	8791309
	1.47

	2012
	10802342
	8075746
	1.33

	2011
	9352246
	6576043
	1.42

	2010
	7246365
	5316281
	1.36

	2009
	6074288
	4969471
	1.21

	2008
	6230887
	4936189
	1.26


Source: Annual Report 2008-2017

Chart 3.2: Current Ratio
· Interpretation
Hemas‟s current ratio was 1.83:1 in 2016 and it decreased slightly to 1.77 in 2017.The ratio improved that in 2017 proportion of .06 was decreased in 2017 from the 2016.Because both two years  current asset  increase but current liability is increase in 2017,the company didn’t meet up their liabilities. In 2014 and 2015 the change of current ratio is .09,it’s improved that in 2015 the company’s current assent went up from the 2014’s current asset and the company meet up their current liabilities.In 2008 their current ratio was 1.26,they were able to change their growth year by year and get maximum growth in 2016.Beacuse the ratio was 1.83 in 2016.Though the ideal ratio is 2:1,the company not meet the ideal ratio, but they try to year by year to keep their ratio ideal.
3.2.2 Quick Ratio
A reliable test of liquidity is the quick ratio test that excludes inventory from current asset. It considered the ability to use its quick assets to pay its current liabilities. This approach can be acceptable since inventory of many companies cannot be quickly converted into cash. The ideal quick ratio is 1:1. (Roman Weil, 2014)
Quick Ratio = Current Assets – Inventory / Current Liability times
Hemas‟s 2008 to 2017 Quick Ratio                                                                                    Taka in “000”
Figure 3.2: Quick Ratio
	Particulars
	Current Assets
	Inventory
	Current Liability
	Quick Ratio

	2017
	28468847
	6288357
	15993943
	1.38

	2016
	24708186
	5232312
	13437433
	1.44

	2015
	17591815
	4135584
	12271106
	1.09

	2014
	16748492
	3882874
	12422165
	1.03

	2013
	12947721
	2425137
	8791309
	1.19

	2012
	10802342
	2004989
	8075746
	1.08

	2011
	9352246
	1680771
	6576043
	1.16

	2010
	7246365
	1544559
	5316281
	1.07

	2009
	6074288
	1308795
	4969471
	0.95

	2008
	6230887Source : Annual Report 2008-2017

	1263114
	4936189
	1.00



Chart 3.3: Quick Ratio
· Interpretation
From the above table, it can be seen that the quick ratio of Hemas varied time to time. The quick ratio was 1.44:1 in year 2016 and it reduces in 2017 to 1.38:1. There had been an increasing trend in current assets, current liabilities and inventory yet massive increase in inventory affecting more for the huge percentage decline. Inventory might be increased as a result of customer demand of the product in the market. In2009, the quick ratio was .95 that is not ideal and others years like 2010 to 2017 the quick ratio is ideal because the ideal quick ratio proportion is 1:1.Which indicates Hemas was highly dependent to pay their liabilities on inventory and they were efficient to manage their cash. On the other hand, in 2009 the ratio decreased from the ideal one that happened because the company maynot kept huge amount of cash on hand or had a problem in inventory management or accounts receivable management.
· Long-Term Solvency or Financial Leverage Ratios
Long-term solvency ratios are used to assess the firm‟s long-term ability to meet the long term debt obligations such as interest payments on debt, the final principal payment on debt, and fixed obligations like lease payments. (R. Charles Moyer, 2011)
3.2.3 Debt to Equity Ratio
The debt to equity ratio compares a company's total liabilities to the total shareholders' equity. This is a measurement of how much suppliers, lenders and creditors have committed to the company against the shareholders have committed. The standard debt to equity ratio is 1:1. The lower the ratio, lower the debt and higher the equity of shareholders. (Debt to equity ratio, 2014)
 Debt to Equity Ratio= Total Debt / Total Shareholders’ Equity TimesTaka in “000”





Hemas‟s 2008 to 2017 Debt to Equity Ratio

Figure 3.3: Debt Equity Ratio

	Particulars
	Total Debt
	Total Shareholder’s equity
	Debt To Equity Ratio

	2017
	19189500
	28129051
	0.68

	2016
	17673863
	24653312
	0.71

	2015
	16515721
	17922599
	0.92

	2014
	16749254
	17629635
	0.95

	2013
	11595279
	14412379
	0.80

	2012
	10014742
	12640944
	0.79

	2011
	8640233
	10575641
	0.81

	2010
	6886710
	9180220
	0.75

	2009
	6970459
	7865352
	0.88

	2008
	6091960
	7038664
	0.86


Source: Annual Report 2008-2017



Chart 3.4: Debt to Equity Ratio

· Interpretation
The trend  shows that the debt to equity ratio of Hemas had a decreasing trend from year 2014 to 2017 which are respectively 0.95, 0.92, 0.71 and 0.68 times. Both the debt and shareholder’s equity went up in these years but there were greater improvement in shareholder’s equity compare to debt. That means Hemas had been efficient in financing its growth with its obligations. In 2013 to 2010 the ratio was respectively 0.80,0.79,0.81,0.75 which decreased than the previous year since Hemas borrowing cost decreased in 2013 to 2010. Though 1:1 debt to equity ratio is preferable, Hamas’s debt to equity ratio is decreasing so their capacity of debt financing is being increased. Nevertheless, it can be assumed that most of Hemas‟s debts consist of creditors and accruals so Hemas‟s borrowing cost is insignificant as a consequence hemas is in good position.

3.2.4 Debt to Asset Ratio
Debt to asset ratio shows the proportion of the assets that are financed with short term and long term debt rather than equity and the ideal ratio in percentage is 0.4 to 0.5 times. Long term debt can be deferred tax liabilities and short term debts are trade and other payables, bank overdraft, provision for royalty etc. Lower the ratio, lower the amount of debt and most of the financing are being covered by equity. (Debt to asset ratio, 2014)
Debt to Asset Ratio = Total Debt / Total Asset Times
Hemas‟s 2008 to 2017 Debt to Asset Ratio                        Taka in “000”
Figure 3.4: Debt to Asset Ratio
	Particulars
	Total Debt
	Total Asset
	Debt to Asset Ratio

	2017
	19189500
	47318551
	0.40

	2016
	17673863
	42327175
	0.41

	2015
	16515721
	34438320
	0.47

	2014
	16749254
	32126629
	0.52

	2013
	11595279
	26007658
	0.44

	2012
	10014742
	22665686
	0.44

	2011
	8640233
	19215874
	0.44

	2010
	6886710
	16066931
	0.42

	2009
	6970459
	14835812
	0.46

	2008
	6091960
	13130625
	0.46


Source: Annual Report 2008-2017

Chart 3.5: Debt Asset Ratio

· Interpretation
Like every other company Hemas‟s debt to asset ratio includes both long-term and short-term debt. It also contains the company‟s tangible assets and intangible assets. Property & plants, inventories etc. are tangible assets and software, trademarks etc. are the intangible assets of Hemas.SinceHemas‟s debt to asset ratio was 0.52 times in 2014 which was higher than any other year.From 2008 to 2013 the ratios were respectively 0.46, 0.46,0.42.0.44,0.44 and 0.44 times which has a fluctuating trend due to continuous improvement in assets value and irregularity in debt value. The debt to asset ratio remained constant from 2011 to 2013 and 2008 to 2009. However, the debt to asset ratio is close to the standard ratio.
· Asset Management or Turnover Ratios
The turnover ratios describe how effectively a firm uses assets to generate sales revenue. High asset turnover ratios are desirable since they mean that the company is utilizing their assets strongly to produce sales. The higher the asset turnover ratios, the more revenues the company can generate from the assets. On the other hand, low asset turnover ratios mean assets of the company is not properly utilized. (Jain, 2007)
3.2.5 Inventory Turnover Ratio
Inventory turnover ratio measures how many times a company's inventory is sold and replaced over a period. This ratio evaluates the liquidity of the firm's inventory. It also helps to determine how sales can be increased through inventory control. The standard inventory turnover ratio is 4:1. Generally, a low turnover ratio involves poor sales therefore end up with excess inventory. On the contrary, a high turnover ratio implies company is very strong in selling inventory or ineffective buying. (Inventory turnover ratio, 2014)
Inventory Turnover Ratio = Sales / Inventory Times
Hemas‟s 2008 to 2017 Inventory Turnover Ratio                                             Taka in “000”
Figure 3.5: Inventory Turnover Ratio
	Particulars
	Sales
	Inventory
	Inventory Turnover Ratio

	2017
	43404452
	6288357
	6.90

	2016
	37976564
	5232312
	7.25

	2015
	32496953
	4135584
	7.85

	2014
	27259281
	3882874
	7.02

	2013
	26098362
	2425137
	10.76

	2012
	21532503
	2004989
	10.73

	2011
	18067489
	1680771
	10.74

	2010
	14997404
	1544559
	9.70

	2009
	15342278
	1308795
	11.72

	2008
	14163804
	1263114
	11.21


Source: Annual Report 2008-2017


Chart 3.6: Inventory Turnover Ratio
· Interpretation
Here from the above mentioned table, Hemas‟s turned their inventory 11.72  times in 2009 and the turnover rate started to decline in 2014 and 2017 which were respectively 7.02,7.85,7.25 and 6.90 times. This happened because they had more inventories piled up than the sales proceeds which indicate the company over spent by buying too much inventory. Furthermore, the turnover ratio again improved to 6.90 and 7.25 times in 2017 and 2016 due to effective sales of the inventory they bought. Over the last ten years the inventory turnover ratios were fluctuating from the standard ratio.
3.2.6 Accounts Receivable Turnover Ratio
Accounts receivable ratio is an activity ratio that measures how many times a firm can turn accounts receivable into cash during a period. It measures how many times a company can collect average accounts receivable during a year. An efficient company‟s collection period is 30 days. The lower the amount of uncollected cash, the higher this ratio will be and if a company has more of the proceeds awaiting receipt, the lower the ratio will be. (Accounts receivable turnover ratio, 2014)

 Accounts Receivable Turnover Ratio = Sales / Average Accounts Receivables Times
Hemas‟s 2008 to 2017 Accounts Receivable Turnover Ratio                             Taka in “000”
Figure 3.6:Account Receivable Turnover Ratio
	Particulars
	Sales
	Average Account Receivable
	Account Receivable Turnover Ratio

	2017
	43404452
	9904009
	4.38

	2016
	37976564
	7462326
	5.08

	2015
	32496953
	7214110
	4.50

	2014
	27259281
	6578887
	4.14

	2013
	26098362
	7047695
	3.70

	2012
	21532503
	5854420
	3.67

	2011
	18067489
	4365024
	4.13

	2010
	14997404
	3933326
	3.81

	2009
	15342278
	3577696
	4.28

	2008
	14163804
	3643450
	3.88


Source: Annual Report 2008-2017

Chart 3.7:Account Receivable Turnover Ratio
· Interpretation
Hemas‟s accounts receivable turnover has a changing trend year to year. In 2008, 2012, 2013Hemas‟saccounts receivable ratio was 3 days that means it was very efficient in collecting outstanding sales and reinvested the sales proceeds. Collection period increased during 2014 to 2017 and 2009 the ratios are respectively 4, 5, 4 and 4 days. It might be happened because of the change in cash collection process that leads to an increase in average accounts receivables every year. Yet, the collection period is below the standard ratio which is a positive factor for the company.
· Profitability Ratios
Profitability ratios evaluate a firm's overall efficiency and performance. Profitability ratios are of two types, one is margin and another is return. A higher value is desirable than a lower one and it indicates company is making profit from their operations. (Eugene Brigham, 2011)
3.2.7 Net Profit Margin
The net profit margin ratio directly indicates what percentage of sales is made up of net income. This ratio also evaluates how well a company manages the expenditures relative to the net sales. The standard ratio is 10% to 20%. Companies can achieve higher ratios either by producing more incomes while keeping expenditures constant or keep revenues constant and lower expenditures. (Net profit margin)

Net Profit Margin = Net Profit / Sales
Hemas‟s 2008 to 2017 Net profit Margin                                                        Taka in “000”
Figure 3.7:Net Profit Margin
	Particulars
	Net Profit
	Sales
	Net Profit Margin

	2017
	3753850
	43404452
	8.65

	2016
	2925970
	37976564
	7.70

	2015
	2195916
	32496953
	6.76

	2014
	2560905
	27259281
	9.39

	2013
	1935843
	26098362
	7.42

	2012
	1261308
	21532503
	5.86

	2011
	1355191
	18067489
	7.50

	2010
	934643
	14997404
	6.23

	2009
	719077
	15342278
	4.69

	2008
	1150829
	14163804
	8.23


Source: Annual Report 2008-2017

Chart 3.8: Net Profit Margin

· Interpretation
The net profit margin of Hemas was 8.23%, 4.69%, 6.23%, 7.50%, 5.86%,7.42%, 9.39%, 6.76% ,7.70% and 8.65%  from 2008 to 2017respectively. It rose by 0.95% in 2016 compare to 2017 may be because they minimize their expenses and generated more revenues. Yet, the ratio decreased in 2015, 2013, 2012, 2010, 2009. The reason of this fact either might be high selling and administrating expenses, high tax rates and other operating expenses or low income from operations. Hemas should concentrate on how to increase net profit margin in near future.

3.2.8 Gross Profit Margin
A gross profit marginis a financial metric used to assess financial health and is equal to revenue less cost of goods sold as a percent of total revenue. A financial metric used to assess a firm's financial health by revealing the proportion of money left over from revenues after accounting for the cost of goods sold. Gross profit margin is a financial metric used to assess a company's financial health and business model by revealing the proportion of money left over from revenues after accounting for the cost of goods sold (COGS). Gross profit margin, also known as gross margin, is calculated by dividing gross profit by revenues.
Gross Profit Margin = Gross Profit / Net Sales
Hemas‟s 2008 to 2017 Gross Profit Margin      Taka in “000”
Figure 3.8:Gross Profit Margin
	Particulars
	Gross Profit
	Net Sales
	Gross Profit Margin

	2017
	16741841
	43404452
	38.57

	2016
	14128153
	37976564
	37.20

	2015
	11388000
	32496953
	35.04

	2014
	9391232
	27259281
	34.45

	2013
	8023271
	26098362
	30.74

	2012
	6574778
	21532503
	30.53

	2011
	5838787
	18067489
	32.31

	2010
	5103204
	14997404
	34.02

	2009
	4424121
	15342278
	28.83

	2008
	4025080
	14163804
	28.41


Source: Annual Report 2008-2017

Chart 3.9: Gross Profit Margin Ratio
· Interpretation
 Gross margin ratio is a profitability ratio that compares the gross margin of a business to the net sales. Gross Profit of Hemas increased from 2012 to 2017 and reached its peak at 38.57% and it remained constant at 28% from 2008 to 2009. In 2011 and 2012 the ratio was 34% and 32% respectively. Hence, it is in better position by improvement.
3.2.9 Return on Asset (ROA): The return on assets ratio measures the net income produced by total assets during a period. In other words, ROA measures how efficiently a company can manage their assets to generate incomes during a period. (Return on asset)
Return on Asset (ROA) = Net Income / Total Asset
Figure 3.9: Returnon Asset
	Particulars
	Net Income
	Total Asset
	Return On Asset

	2017
	3753850
	47318551
	7.93%

	2016
	2925970
	42327175
	6.91%

	2015
	2195916
	34438320
	6.37%

	2014
	2560905
	32126629
	7.97%

	2013
	1935843
	26007658
	7.44%

	2012
	1261308
	22665686
	5.56%

	2011
	1355191
	19215874
	7.05%

	2010
	934643
	16066931
	5.81%

	2009
	719077
	14835812
	4.84%

	2008
	1150829
	13130625
	8.76%




Chart 3.10: Return on Asset
· Interpretation
From year 2015 to 2017 Hemas‟s ROA percentages were 7.93%, 6.91%, 6.37% respectively which remained almost constant. Hemas is an asset-insensitive company and needs expensive plants and machineries to generate revenues. Thus the high return on assets in 2008 suggests Hemas was more careful to invest in assets and use their assets efficiently. Hemas‟s asset management should be revised the policies and procedures to avoid unfavorable situation in upcoming days otherwise it can affect the profitability of the company.

3.2.10 Return on Equity (ROE)
The ROE ratio suggests how profitable a company is in comparison to the net income with the shareholders' equity. In other word, ROE measures the ability of a firm to generate profits from the shareholder‟s investments in the company. The higher the ratio is, the more efficient the company is in utilizing the equity and the better return they can provide to the investors (Return on equity)
Return on Equity (ROE) = Net Income / Total Shareholders’ Equity


Hemas‟s 2008 to 2017 ROE                                                                                Taka in “000”
Figure 3.10: Return on Equity
	Particulars
	Net Income
	Total Shareholder’s Equity
	Return On Equity

	2017
	3753850
	28129051
	13.34%

	2016
	2925970
	24653312
	11.86%

	2015
	2195916
	17922599
	12.25%

	2014
	2560905
	17629635
	14.52%

	2013
	1935843
	14412379
	13.43%

	2012
	1261308
	12640944
	9.97%

	2011
	1355191
	10575641
	12.81%

	2010
	934643
	9180220
	10.18%

	2009
	719077
	7865352
	9.14%

	2008
	1150829
	7038664
	16.35%


Source: Annual Report 2008-2017

Chart 3.11: Return on Equity
· Interpretation
ROE indicates that  were  13.34%,11.86%,12.25%,14.52%,13.43%,9.97%,12.81%,10.18%,9.14% and 16.35% respectively. The ROE ratios showing mix of increasing and decreasing trend year by year which may not satisfactory for the investors to invest in Hemas since they want high return. As a result they will reconsider to invest in Hemas even they might choose another company. The major cause of this reduction may be due to the increase in shareholder‟s equity compare to the net income.

· Market Ratio Analysis of Hemas
3.2.11 Earnings per Share (EPS)
Earnings per share (EPS) are the values of earning from each outstanding common shares of a company. Generally, EPS is calculated on a per share basis. The higher the ratio, higher will be the earning from the common shares. (Carl Warren, 2012)
Earningsper Share = Net Income / No. of Shares Outstanding
Hemas‟s 2008 to 2017 EPS Ratio                                                         Taka in “000”
Figure 3.11: Earning Per Share
	Particulars
	Net Income
	No. of Shares Outstanding
	Earnings per Share

	2017
	3753850
	572545133
	6.55

	2016
	2925970
	572545133
	5.11

	2015
	2195916
	515290620
	4.26

	2014
	2560905
	515290620
	4.96

	2013
	1935843
	515290620
	3.75

	2012
	1261308
	515290620
	2.44

	2011
	1355191
	515290620
	2.62

	2010
	934643
	101958124
	9.16

	2009
	719077
	101958124
	7.05

	2008
	1150829
	101958124
	11.28


Source: Annual Report 2008-2017




Chart 3.12: Earning Per Share
· Interpretation
Over the last seven years EPS has an increasing trend. EPS of Hemas gradually improved year to year. Per share income was only Tk. 2.44 in 2012 and in 2013 it increased by almost Tk.2.62 leading to an EPS of Tk. 5.11. Furthermore, it went up in the next three years respectively Tk. 4.26, 5.11 and 6.55 that indicates positive result for Hemas‟s shareholders. This increase occurred only due to rise in net income since the common shares of the company stood constant throughout the ten years.
3.2.12 Price-Earnings Ratio
Price-earnings ratio measures whether market is willing to pay for the company‟s earnings. In addition, it shows whether the share price of a company is fairly valued, undervalued or overvalued. The higher the P/E ratio is, the more the market is interested to pay for the company‟s earnings. Companies with high P/E ratio takes more risk than those with low P/E ratios because a high P/E ratio signifies high return. (Carl Warren, 2012)

Price Earnings Ratio = Price per Share / EPS

Hemas‟s 2008 to 2017 Price Earnings Ratio
Figure 3.12:Price Earnings Ratio
	Particulars
	Price Per Share
	EPS
	Price Earning Ratio

	2017
	110.0
	6.55
	16.79

	2016
	99.80
	5.11
	19.53

	2015
	89.90
	4.26
	21.10

	2014
	42.20
	4.96
	8.50

	2013
	33.70
	3.75
	8.98

	2012
	51.0
	2.44
	20.90

	2011
	53.5
	2.62
	20.41

	2010
	27.0
	9.16
	2.94

	2009
	135.0
	7.05
	19.14

	2008
	92.25
	11.28
	8.17


Source: Annual Report 2008-2017

Chart 3.13: Price Earnings Ratio

· Interpretation
From 2008 to 2017 P/E ratios of Hemas was 8.17, 19.14,2.94,20.41,20.90,8.98,8.50,21.10,19.53 and 16.79 respectively. Hemas had high P/E ratio in 2015 compare to any other year which means they might have considered risky investments for the investors. In 2012 the P/E ratio went up and the reasons might be some investor considered a high P/E as an overpriced stock and it can be assumed that the market has high hopes for this stock‟s future and has bid up the price.

3.2.13 Dividend Payout Ratio
The dividend payout ratio is the amount of dividends paid to the company‟s stockholders relative to the amount of EPS. The amount remaining after paying the dividend is called retained earnings and held by the company for future growth. (Dividend payout ratio)
Dividend Payout Ratio = Yearly Dividend Per share / EPS




Hemas‟s 2008 to 2017 Dividend Payout Ratio
Figure 3.13:Dividend Payout Ratio
	Particulars
	Yearly Dividend Per Share
	EPS
	Dividend Payout Ratio

	2017
	1.40
	6.55
	21.37%

	2016
	1.10
	5.11
	21.52%

	2015
	1.10
	4.26
	25.82%

	2014
	0.75
	4.96
	15.12%

	2013
	0.55
	3.75
	14.66%

	2012
	0.50
	2.44
	20.49%

	2011
	0.70
	2.62
	26.71%

	2010
	0.36
	9.16
	3.93%

	2009
	0.25
	7.05
	3.54%

	2008
	0.25
	11.28
	2.21%





Chart 3.14: Dividend Payout Ratio



· Interpretation:
The dividend payout ratio of Hemas was 26.71% in 2011. That means they were paying a huge amount of dividend in spite of experiencing only four years in the share market. Although in 2012 it reduced a bit due to change in dividend percentage and EPS but changes in EPS was greater. Moreover, it was enough to satisfy the investors as they were getting high yield from dividend and they could have capital gain since prices of the shares increased in 2012. However, the dividend payout ratio continued to fall in 2015, 2016 and 2017 and the percentages were respectively 25.82%, 21.52% and 21.37%. This incident occurred because yearly dividend per share was constant but EPS increased in these three years. Three years after the continuous decline the ratio again went up in 2015 due to increase in dividend per share and EPS.






















Chapter4
Findings








4.1 Findings from the Analysis
The key ratios which affect a company‟s liquidity and profitability are current ratio, quick ratio, debt to equity ratio, ROA and inventory turnover ratio. However, other ratios are also important since they also measure company‟s performance. Based on the financial performance analysis, both positive and negative findings can be observed. Although Hemas is the market leader and one of the oldest players in the paint industry in Bangladesh, but some flaws of the company can be observed which may have gone unnoticed because of their enormous success.
4.1.1 Liquidity
Hemas is experiencing increasing growth in terms of liquidity since they have more current assets than before. Moreover, the current ratio reached the ideal ratio of 2:1 in 2016. As a result it can be assumed that the company will acquire more assets in the next few years to keep their liquidity in a better position. Hemas owns almost 45% market shares in Bangladesh, which means they had been investing in many plants and machineries to remain competitive in the market. This has been possible only as they have enough liquid assets to convert into cash quickly. 
However, in 2009 to 2012, even though they were managing their cash on hand properly, they might have produced a huge number of inventories in 2010 and 2011 due to which the company was unable to pay their current liabilities properly with their current assets such as cash and cash equivalents, and accounts receivable etc. as a result their liabilities went up. Marketable securities are another source of current assets. Hemas‟s share price is increasing rapidly that indicates they can sell shares quickly via public offerings to pull up funds if the company faces such crisis. The company is not efficient enough in managing their accounts receivable. The customers are mostly institutional and corporate and they purchase the products on credit since they purchase in bulk. They generally give this opportunity to the old vendors whom they know and who have good reputation. Sometimes they also give the chance to the small companies but some companies do not pay on time or ever and as a consequence bad debt increases.
4.1.2 Profitability
Almost every year Hemas earns a huge profit but it may not be sufficient as the business is growing day by day. With the expansion of the business they had established a lot of plants in different places of the country. The company has invested TK. 31,233,000 for plants and machineries in 2013. PBT and PAT are increasing but the growth rates are not adequate. Net profit margin has a fluctuating trend may be because of high selling and administrating expenses, high tax rates and other operating expenses or low incomes from operations. On the other hand, ROA and ROE is decreasing year to year that implies net income produced from assets and equity is not sufficient in retaining the company growth. EPS and prices of the shares of Hemas are increasing that means they can win a good reputation with their investors. Yet, this situation might have been created due to other causes. Hemas usually do not keep any price limit of the shares for that reason they can repurchase their own securities at a low price and sell them at a higher price after a while and the trade of shares remains closer to that higher price. Hemas is paying a huge amount of tax to the government every year, that is why the after tax profit is giving low results. Nevertheless, Hemas is trying to manage their operations effectively and efficiently by satisfying the shareholder‟s as well as the customer‟s needs.
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Chapter 5
LESSONS LEARNED FROM THE INTERNSHIP







[bookmark: _Toc511920421]5.1 Lessons Learned from the Internship Program
In Accounts and Audit Department of Hemas Consumer Brands (Pvt.) Limited all employees were very friendly and cooperative. They had shared much information about the activities of the dept. with me. For their cooperative and friendly nature I had learned about so many new things. How the FMCG industry run their operations in the country, that knowledge I had gained while interacting with employees. Due to that friendly environment in my department I had great experience in the organization. For the internship, I had my corporate experience. All my learning’s from the internship program are as follow – 
· Increased expertise in Microsoft Excel:
As there is less paper worked in Hemas Consumer Brands (Pvt.) Limited. So, most of the activities are computerized. Microsoft Excel works as an alternate tool for paper work. I did my assigned activities in Excel. This way my expertise in Microsoft Excel has increased. I had learned Sorting & Filtering, Formulas, shortcut ways and much more about MS Excel during the internship.

· New system of attendance giving: 
A new way of giving attendance I learned there, where thumb impression and face detection are considered as attendance that I have never done in my academic life.

· Understanding of corporate culture:
In this internship program was the initial introduction of corporate culture for me. Due to the internship, I had encountered into the corporate environment first time. I had learned corporate values, norms and code of conducts during my internship period. 

· Professional behavior: 
I had learned formal and professional behavior during my internship period. I had learned some corporate etiquette such as how to react, how to talk formally, how to dress up and much more. 



· Corporate key terms:

In corporate environment they used some key terms and short names. Some of those were new for me and some were I had known differently. During the internship I had learned some corporate terms and also the corporate meaning of some common terms.

· Appearance and Punctuality: 
During my internship period I got to learn the office etiquette, punctuality and appearance. I was regular on my duty with proper formal attire every day, same as others employee in the organization.

· Dependability & Reliability: 
Here I got to know how to do work properly that exactly my superior wanted. This is the way they rely on me and become dependent. It’s very important for every employee in organization, which I learned from here. My company was satisfied on my work. 

· Control Situation:
Another most important lesson I have learnt that how to monitor and control any situation with a logical explanation. These should have being practiced in the university by giving more strategically cases which would improve our decision making ability.
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Chapter 6
Recommendations & Conclusions







7.1 Recommendations:
Within this short Internship Period, it was not possible for me to learn everything of an insurance company. But I tried my level best to learn. There are some suggestions given below for the problems, which I had identified during my internship period. Here goes some recommendation for some sectors where Hemas Consumer Brands (Pvt.) Limited accounts department can improve:-
1.I feel that decentralization of power from the Sri Lankan Parent company to the departmental heads will make the work of entire organization more efficient and effective. The departmental heads will directly report to the Country Director. As such the departmental heads will be free to deal with other major issues more promptly. 
2.Effective and efficient management of the organization depend on having right number of people at the right places.  The number of people in the accounts department is not sufficient for the effective and efficient running of the department. Working under stress for long period of time will gradually decrease the productivity of people.
3.Preparation and submission of reports should have a fixed time schedule to make proper planning for the rest of the work.
4.Hierarchy of promotion and organogram of employment should be set up in a standard way, so that every employee can see their future in the organization with a proper salary scale of particular rank/post.
5.Payment procedures should be fast. There should be time limit and that time limit should be followed strictly so that the vendors get paid within a short time period.
6.They should think intern student as young learner, so that they can make more learning scope for interns and able to deliver more learning material and training for them.
7.Coordination among the employee of the finance department must be stronger to bring maximum output. So, they should utilize the efficiency of the employee. They can organize workshop, seminars and provide more training to develop their work ability and motivate them towards work by setting goals.
8.Hemas should keep liquid assets or safety cash balance for unanticipated cash crisis.
9. The company should concentrate on the quick ratio since it can go far beyond the ideal ratio 1:1. For that they have to manage their inventory properly. If they produce more inventories they can become obsolete and outdated while they remain unsold. On the other hand, if they produce fewer inventories they will be unable to fulfill customer demand as a result the customer will switch to their competitors.
10.The company should do research to minimize the cost by keeping the same quality. For that purpose they can introduce backward integration for producing raw materials to take cost advantage.
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7.2 Conclusions
In 2009 Hemas established their factory in Chittagong & Dhaka district since then their journey started in Bangladesh. In 2010 Hemas construct their Corporate Office in Dhaka. With their strong distribution network, Hemas has reached almost every corner of Bangladesh and now they have 02 depots which are selling Hemas products all over the country. The nationwide dealer network is supported by the sales offices. Hemas, yet, is one of the most technologically advanced companies throughout country. They are continuously striving for innovating superior quality products and services. The company grew rapidly and in 2013 they experienced a growth of 25% and they capture a market share of 55% in 2014. The company is the market leader as a result Hemas has potential to expand their business and earn profit. The three months internship program helped me to enhance my knowledge beyond the text books. I have gained practical knowledge regarding the corporate environment which I hope would support me in the future.
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A1. Balance Sheet 2017
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A3.Balance Sheet 2015
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A4. Balance Sheet 2014
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A5. Balance Sheet 2013
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A7. Balance Sheet 2011
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A8. Balance Sheet 2010
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