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Stock Info . . s . q
Bloomber GOAGRO IN the recent months due to the Russia-Ukraine crisis is expected to put its margins under

- 8 pressure in the AF and CP businesses in the short term. Conversely, the palm oil business
Equity Shares (m) 192 | . . . . . .

is likely to be a beneficiary of rising prices.
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conflict and the export restrictions imposed by the Indonesian government.
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B The CP business is likely to do well going forward, due to: a) product launches
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and d) commencement of a new herbicide plant.
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FCF Yield (%) 15 34 32 respectively (v/s 27.7% in FY21 and 19.8% in FY22E). We value the stock on an
Shareholding pattern (%) SoTP basis to arrive at our TP of INR692, implying 46% potential upside. We
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may have an adverse effect on the business and e) resistance development,
which reduces life of the products.
Stock performance (one-year) Palm oil prices to remain elevated due to the global macro events

Godrej Agrovet m Several countries have imposed financial and trade sanctions on Russia due to
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Russia’s invasion of Ukraine, thereby impacting the global commodity trade

720 adversely. The global sunflower oil export market at ~13.35 MMT as of CY21
675 (of which Russia and Ukraine account for a majority share of 78%), is getting
600 adversely impacted due to the crisis. If the conflict gets prolonged, it would

525 result in a shift of demand from sunflower oil to other vegetable oils. Out of
450 the global vegetable oil production of 209.42 MMT as on FY21, palm oil formed

the highest share (~40%) followed by Soybean oil (~29%). Being the largest
produced vegetable oil, palm oil is likely to witness a rise in demand taking its
market share higher in the near to medium term. Sunflower oil accounted for
9.3%/9.2% as of 2020-21 of total global vegetable oil production/exports,
respectively.
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Moreover, the Indonesian government has imposed a restriction — known as
Domestic Market Obligation (DMOQO) — on palm oil exports, with effect from 15th
Feb’22. As part of this, the Indonesian government has reserved 20% of the
production for local use with a price cap for oil exporters in an attempt to cool
down the soaring prices of cooking oil in Indonesia. India being the largest
importer of palm oil from Indonesia (47% during Nov’20 —Oct’21) will face price
rise due to lower supply.

The palm oil prices rallied 42% YoY to USD1,383/t as of Jan’22. However, the
prices have further seen a 32% upsurge reaching USD1,840/t on 14th Mar'22
from USD1,393/t on 16th Feb’22. The palm oil price traded at USD1,522/t, i.e.,
at a 3% premium to sunflower oil (at ~USD1,472/t) as of 28th Feb’22.
GOAGRO'’s palm oil revenue/EBITDA grew 68%/165% YoY in SIMFY22,
respectively. The share of palm oil business is likely to contribute 16%/32% of
revenue/EBITDA for FY22E v/s 12%/17% in FY21, respectively, while the mix is
expected to be better in the coming years v/s FY21. The company is constantly
focusing on R&D projects, which will help to improve the yields and the oil
extraction ratio. GOAGRO is also focused on expanding its area under coverage
outside Andhra Pradesh in other regions like Telangana. The palm oil business of
GOAGRO is likely to end FY22 at an EBITDA/MT of INR26,863, while the same is
projected to be 21,609 in FY23 and 16,757 in FY24 (v/s 12,859 in FY21). We
expect the palm oil business to report a revenue/EBITDA CAGR of 20% each with
volume CAGR of 9.5% during FY21-24.

AF business’s growth momentum continues with higher volume

The AF market is witnessing a shift from unorganized livestock farming to
organized farming with a growing population of livestock. Further, outbursts of
diseases in animals are leading to the increasing adoption of AF as it improves
the health of the animals. GOAGRO being a major player in the AF business in
India, has a strong focus on R&D and it will be a key beneficiary of the shift.

The AF business has been adversely impacted in FY21 by the decline in
consumption due to COVID-induced lockdowns across the country. However,
with the opening up of the economy in FY22, the volume has improved with a
gradual demand uptick in Feed categories of cattle, broiler and layer (registering
a growth of 20.6% YoY to 1.01 MMT in 9MFY22, marginally surpassing the pre-
COVID levels). Moreover, the topline growth has been strong at 41% YoY for
9MFY22 to INR32.5b on low base. The business realization also improved 17.3%
YoY to touch INR32/kg in 9MFY22 v/s INR27.3/kg in 9MFY21.

GOAGRO'’s EBIT/kg, which grew 7.1% YoY to INR1.71 in 9MFY22 from INR1.59 in
9MFY21, witnessed some pressure in the near to medium term as the key raw
material prices of corn, soybean meal and de-oiled rice bran spiked in recent
months. However, GOAGRO is continuously improving its margins from a long-
term perspective, by investing in R&D, launching new products, and taking
strategic stocking initiatives.

Going forward, the rise in raw material prices is likely to put margins under
pressure for the next few quarters; however, we expect this to be offset by
regular price hikes along with launch of new value-added products. The segment
volumes are anticipated to be fueled by strong demand from increase in dairy
and poultry meat consumptions led by the opening up of the HoReCa segment.
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We estimate the AF business to record a CAGR of 19%/15% in revenue/EBITDA
during FY21-24, respectively.

CP business to revive going forward

B  GOAGRO'’s CP standalone business has launched multiple products (~10
products since FY20; refer to Exhibit 12) over the last few years across
categories catering to the entire crop lifecycle. However, the business is yet to
reap the benefits from these multiple launches. The CP business saw headwinds
during the last two years led by: a) disruptions in production from the COVID-
induced lockdown measures, b) excessive rainfalls impairing application
opportunities, c) irregular monsoon season leading to lower sowing, and d) raw
material inflation impacting margins. The irregular monsoon also adversely
impacted its key product ‘Hitweed’ in 3QFY22, leading to higher product
returns. The returns have hurt the business revenue and consequently margins.
These factors have led to a marginal growth in revenue by 2% YoY in FY21, while
the operating margin contracted materially by 74bp YoY to 27.7% in the
standalone business. This was followed by a steep decline in the revenue/EBIT
for 9MFY22 by 10%/40%, YoY respectively.

m The revenue of GOAGRO’s subsidiary, Astec Lifesciences, has increased 5% YoY
in 9MFY22 despite a drop in the prices of key products in the international
market. Barring 2QFY22, which was adversely affected by flood and global
shortage of containers, the remaining quarters have reported high growth with
EBITDA margins expanding to 22.8% in SMFY22 from 20.8% in SMFY21. Further,
the new herbicide plant started in 2QFY22 is projected to drive the topline
growth by 15% for FY23. The company has devised its long-term growth plans
which are: a) focusing on developing the CRAMS business (higher-margin
business); b) opening of the new R&D center (capex of USD6-7m) to be
operational in FY23E, and; c) generating growth from the new herbicide plant.

m The CP business, on a consolidated level, witnessed a subdued performance
with a marginal decline of 3% in topline to INR8.45b for SMFY22. However, the
business at the standalone level declined 10% YoY over the same period.
Margins were also under pressure due to lower sowing, steep inflation in raw
materials and large quantum of sales return.

B We estimate the CP business to record a CAGR of 10%/8% in revenue/EBIDTA
during FY21-24E, respectively.

m  Overall, the CP business is likely to show better performance in the coming years
driven by the standalone CP business with new product launches and
improvement in margins. The growth momentum of Astec Lifesciences is also
likely to continue with the new herbicide plant and growth in exiting products.

Strong recovery on the cards; raising estimates — maintain BUY

m The palm oil prices rallied 42% YoY to USD1,383/t as of Jan’22. However, the
prices have further seen a 32% upsurge reaching USD1,840/t on 14" Mar’22
from USD1,393/t on 16™ Feb’22. The spike was led by ongoing Russia-Ukraine
conflict and the export restrictions imposed by the Indonesian government.
Moreover, palm oil prices are likely to remain elevated until the global
commodity supply issues cool down.The AF business is witnessing increasing
demand from the HoReCa segment as a result of opening up of the economy.
FY22 sales volume is estimated to surpass the pre-COVID level.
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Exhibit 1: Valuation

Godrej Agrovet

The CP business is likely to do well going forward, due to: a) product launches in
the standalone business (over the next 1-2 years), b) correction in RM prices,
with an improvement in logistics operations in FY23 and FY24, c) better
performance of Astec Lifesciences owing to its expertise in triazole chemistry,
and d) commencement of a new herbicide plant.

We expect GOAGRO to report a revenue/EBITDA/PAT CAGR of 16%/15%/21%
over FY21-24, respectively.

We raise our FY23/FY24 earnings estimates by 11%/3%, respectively, backed by
favorable palm oil business environment and improvement in EBITDA margin of
the standalone CP business from 22% each in FY23E/FY24E to 23%/24%
respectively (v/s 27.7% in FY21 and 19.8% in FY22E). We value the stock on an
SoTP basis to arrive at our TP of INR692, implying 46% potential upside. We
maintain our BUY rating on GOAGRO.

Key risks to our call: a) decrease in realization for milk/ broiler/ eggs, b)
increase/ shortfall in the availability of raw materials, c) decline in palm oil
import duty levied by the government, d) unfavorable weather patterns that
may have an adverse effect on the business and e) resistance development,
which reduces life of the products.

barticulars E:(';ZEA EV/ EV  Netdebt E";‘I‘l'g GOAGRO's  Value ‘::':r‘i/ Share
0, 0,
(INR m) EBITDA (x) (INRm) (INR m) (INR m) share (%) (INR m) (INR) (%)
Standalone:
CcpP 1,713 15 25,693 25,693 100% 25,693 134 19
Palm Qil 1,936 15 29,046 29,046 100% 29,046 151 22
AF 3,507 16 56,118 56,118 100% 56,118 292 42
Unallocated expenses (1,767) 6 (10,601) (10,601) 100% (10,601) (55) -8
Total 5,390 19 1,00,256 4,721 95,535 100% 95,535 498 72
Subsidiaries:
_ H 0,
AsteF (m-cap with alx 20% 25,390 57% 14,587 76 11
holding company discount)
Creamline Dairy 578 15 8,899 (96) 8,995 52% 4,669 24 4
Godrej Tyson Foods and 864 18 15,556 15,556 51% 7,934 41 6
others
JV/ Associate:
ACI Godrej Agrovet Pvt. 1,261 16 20,171 20,171 50% 10,086 53 8
Total 8,093 18 1,44,882 1,65,646 692 100
Source: MOFSL
Exhibit 2: One-Year Forward P/E(x) Exhibit 3: One-Year Forward P/B (x)
P/E (x) Avg (x) Max (x) P/B (x) Avg (x) Max (x)
Min (x) - ==-41SD = === 1SD Min (x) - ==-41SD = === 1SD
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Source: Company, MOFSL

Source: Company, MOFSL
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Key exhibits

Godrej Agrovet

Exhibit 4: Global vegetable oil production (209.4 MMT - FY21)

Palm oil Palm kernel oil

Rapeseed oil

 Soybean oil ® Sunflowerseed oil
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Exhibit 5: Global sunflower seed oil exports by country in FY21

Source: USDA, FAO, MOFSL

Exhibit 6: Global sunflower seed oil production by country in FY21
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Exhibit 7: Global palm oil production by country (as of FY21)

Source: United States department of Agriculture (USDA), MOFSL

Exhibit 8: Major palm oil consumers in the world (as of FY21)
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Exhibit 9: Reduction in import duties on palm oil in India to cool down palm oil prices
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Exhibit 10: Global price trend of major vegetable oils
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Exhibit 11: Global trend of palm oil prices
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Exhibit 12: CP standalone — product launches in the last two years

Godrej Agrovet

Year Name of productType Chemical Name Disease Crop
< Pyrithiobac % Itis selective post emergence of cotton
Hitweed . Sodium 6% herbicide with dual mode of action. It controls
Herbicide . . Cotton
Maxx +Quizalofop major broad- and narrow-leaved weeds of
Ethyl 4% MEC cotton.
Hanabi Insecticide % Pyridaben- % Most effective in SPIDER MITE,WHITE FLY, Tea olantation
20%WP CONTACT INSECTICIDE/ACARICIDE P
% Itis a selective, systemic, post-emergence of
. . < Halosulfuron herbicide with WDG formulation for effective Maize &
Bloxit Herbicide .
methyl 75 wg control of Cyperus rotundus from nuts in Sugarcane
Sugarcane and Maize.
FY 19-20 o 5
- &  Tembotrione 42% Isa b.rf)ad spectrum post- emergence of .
Veteran Herbicide sc herbicide recommended for control of broad Maize
leaf and grassy weeds in corn.
o . « Itis a unique combination of new generation
* Pyriproxyfen broad spectrum insecticide and Insect Growth
Prudens Insecticide 10%+Bifenthrin10 i . . Cotton
%EC Regulator (IGR). Gives quick knockdown and
long duration control
. - & Pyriproxifen 10% L2 Lano.is a pyridine-based.pestici.de used against Brinjal, Cotton,
Kliftan Insecticide a variety of arthropoda, in particular, to protect .
EC . . Chilli, Okra
cotton crops against white fly
Delete Aqua Herbicide * zg;tllscchlor « Controls weed Tranplanted rice
FY20-21 < Qui;alofo Ethyl
Impool-X Herbicide y PEEYE & Control of narrow leaf weeds Broad leaf crops
10% EC
% Quizalofop Ethyl <+ Is a post-emergence, contact, and systemic
Portraitt Herbicide 4% + Oxyfluorfen herbicide, which controls narrow leaf weeds as Onion
6% EC well as broadleaf weeds.
FY 21-22
Pulses, Hot

Gracia

Insecticide ¢

Fluxametamide

Excellent control of chewing and sucking pests
such as larva, caterpillars, and Thrips.

Pepper, Cole
Crops, Tomatoes,
Brinjal And Okra

Exhibit 13: Revisions to our estimates

Source: Company, MOFSL

Earnings change old New Change

(INR m) FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E
Revenue 81,611 85,666 96,091 81,611 87,552 98,153 0% 2% 2%
EBITDA 6,499 7,358 8,456 6,499 8,008 8,669 0% 9% 3%
Adjusted PAT 3,762 4,576 5,439 3,762 5,070 5,607 0% 11% 3%
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Story in charts

Godrej Agrovet

Exhibit 14: AF business dominates the overall sales...

Exhibit 15: ...while CP and palm oil businesses have higher
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Exhibit 16: Palm oil business to record 20% revenue CAGR
over FY21-24...

Source: Company, MOFSL

Exhibit 17: ...with EBIT margin higher than Pre-COVID levels

Palm Oil Revenue (INRb)

—O— Growth (%)
71.7
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Source: Company, MOFSL

Exhibit 18: AF business to post 19% revenue CAGR over
FY21-24..

Source: Company, MOFSL

Exhibit 19: ...with EBIT margins sustaining above Pre-COVID
levels

Animal Feed Revenue (INRb) =—O=—Growth (%)

39.8

20.2 201

254 262 258 31.0 372 309 432 46.0 52.1

—O—EBIT Margin (%)

23.5

21.1 21.1

21.8

19.9
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Source: Company, MOFSL
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Exhibit 20: CP to record 10% revenue CAGR over FY21-24... Exhibit 21: ...with continuous EBIT margin expansion
Consolidated Crop Protection Revenue (INRb) O— EBIT Margin (%)
—O— Growth (%) 83
54.2 7.2 7.2

6.3 6'1

50 76 88 99 110 114 116 134 150

FYl6 FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY14 FY16 FY18 FY20 FY22E FY24E

Source: Company, MOFSL Source: Company, MOFSL
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Financials and valuations

Consolidated Income Statement (INR m)
Y/E March FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E
Total Income from Operations 37,550 49,264 52,059 59,177 68,294 62,667 81,611 87,552 98,153

Change (%) 13.4 31.2 5.7 13.7 15.4 -8.2 30.2 7.3 12.1
Total Expenditure 34,585 44,884 47,629 54,619 64,189 57,029 75,111 79,544 89,484

As a percentage of Sales 92.1 91.1 91.5 92.3 94.0 91.0 92.0 90.9 91.2
EBITDA 2,965 4,380 4,430 4,558 4,104 5,638 6,499 8,008 8,669

Margin (%) 7.9 8.9 8.5 7.7 6.0 9.0 8.0 9.1 8.8
Depreciation 524 747 859 982 1,481 1,540 1,726 1,862 2,021
EBIT 2,441 3,633 3,571 3,577 2,624 4,098 4,773 6,146 6,648
Int. and Finance Charges 977 863 453 339 416 465 626 521 431
Other Income 627 590 318 531 468 396 369 525 589
PBT bef. EO Exp. 2,091 3,360 3,436 3,769 2,675 4,029 4,516 6,151 6,806
EO Items 946 200 121 883 682 0 -173 0 0
PBT after EO Exp. 3,037 3,560 3,557 4,652 3,357 4,029 4,343 6,151 6,806
Total Tax 754 1,018 1,207 1,280 481 1,055 1,134 1,548 1,713

Tax Rate (%) 24.8 28.6 33.9 27.5 14.3 26.20 26.11 25.2 25.2
Profit from Associate and Ml -356 55 57 82 -185 -164 -425 -468 -514
Reported PAT 2,639 2,487 2,292 3,290 3,062 3,137 3,635 5,070 5,607
Adjusted PAT 1,693 2,287 2,172 2,407 2,510 3,137 3,762 5,070 5,607

Change (%) -2.5 35.1 -5.1 10.9 4.3 25.0 19.9 34.8 10.6

Margin (%) 4.5 4.6 4.2 4.1 3.7 5.0 4.6 5.8 5.7
Consolidated Balance Sheet (INRm)
Y/E March FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E
Equity Share Capital 926 1,851 1,920 1,920 1,920 1,921 1,921 1,921 1,921
Total Reserves 6,906 8,237 12,193 14,570 16,461 18,590 20,593 23,935 27,814
Net Worth 7,832 10,088 14,114 16,490 18,381 20,511 22,513 25,855 29,735
Minority Interest 2,323 2,541 2,693 4,010 3,825 4,103 4,164 4,232 4,307
Total Loans 13,757 6,641 4,098 3,950 6,185 9,428 9,428 7,928 6,428
Deferred Tax Liabilities 1,458 1,663 1,730 2,086 1,751 1,713 1,713 1,713 1,713
Capital Employed 25,369 20,933 22,635 26,536 30,142 35,755 37,819 39,728 42,182
Gross Block 12,139 14,109 15,185 21,246 23,812 26,551 29,182 31,859 34,394
Less: Accum. Deprn. 564 1,329 2,214 3,196 4,677 6,217 7,943 9,804 11,825
Net Fixed Assets 11,575 12,779 12,971 18,050 19,136 20,334 21,240 22,054 22,569
Goodwill on Consolidation 1,949 1,949 1,949 2,649 2,649 2,649 2,649 2,649 2,649
Capital WIP 638 504 1,904 936 1,532 1,414 1,783 1,607 1,571
Total Investments 2,140 1,755 1,952 1,165 1,292 1,237 1,237 1,237 1,237
Curr. Assets, Loans, and Adv. 14,930 15,157 16,749 19,542 22,392 22,355 28,178 30,330 34,352
Inventory 6,665 7,381 7,629 9,517 9,436 10,419 13,376 14,165 15,936
Account Receivables 4,545 5,219 6,315 7,349 8,539 8,226 10,285 11,034 12,370
Cash and Bank Balance 420 538 299 299 508 509 436 753 1,139
Loans and Advances 3,299 2,019 2,507 2,378 3,910 3,200 4,081 4,378 4,908
Curr. Liability and Prov. 5,862 11,212 12,890 15,807 16,859 12,235 17,268 18,149 20,196
Account Payables 3,349 8,408 9,550 12,394 12,885 7,326 11,524 11,986 13,484
Other Current Liabilities 2,312 2,496 2,955 2,934 3,467 4,206 5,141 5,516 5,987
Provisions 202 308 385 478 507 703 603 647 725
Net Current Assets 9,067 3,946 3,859 3,736 5,533 10,120 10,910 12,181 14,156
Appl. of Funds 25,369 20,933 22,635 26,536 30,142 35,755 37,819 39,728 42,182
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Financials and valuations

Ratios

Y/E March FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E
Basic (INR)

EPS 8.8 11.9 11.3 12,5 13.1 16.3 19.6 26.4 29.2
Cash EPS 11.5 15.8 15.8 17.6 20.8 24.4 28.6 36.1 39.7
BV/Share 40.8 52.5 73.5 85.9 95.7 106.8 117.2 134.6 154.8
DPS 2.1 4.5 4.5 4.5 5.5 8.0 8.5 9.0 9.0
Payout (%) 18.8 41.9 45.6 31.6 41.5 49.0 44.9 34.1 30.8
Valuation (x)

P/E 53.9 39.9 42.0 37.9 36.3 29.1 24.2 18.0 16.3
Cash P/E 41.1 30.1 30.1 26.9 22.8 19.5 16.6 13.2 12.0
P/BV 11.6 9.0 6.5 5.5 5.0 4.4 4.1 3.5 3.1
EV/Sales 2.8 2.0 1.9 1.7 1.5 1.7 1.3 1.2 1.0
EV/EBITDA 35.8 22.8 22.0 21.7 24.5 18.5 16.1 12.8 11.6
Dividend Yield (%) 0.5 0.9 1.0 0.9 1.2 1.7 1.8 1.9 1.9
FCF per share 2.4 36.6 5.7 9.0 -1.2 -13.7 7.2 16.0 15.3
Return Ratios (%)

RoE 23.8 25.5 17.9 15.7 14.4 16.1 17.5 21.0 20.2
RoCE 13.2 15.7 14.7 15.4 11.8 12.2 12.3 15.2 15.5
RolC 11.3 12.9 12.9 12.2 8.8 10.2 10.5 13.0 13.4
Working Capital Ratios

Fixed Asset Turnover (x) 3.1 3.5 3.4 2.8 2.9 2.4 2.8 2.7 2.9
Asset Turnover (x) 1.5 2.4 2.3 2.2 2.3 1.8 2.2 2.2 2.3
Inventory (Days) 65 55 53 59 50 61 60 59 59
Debtor (Days) 44 39 44 45 46 48 46 46 46
Creditor (Days) 33 62 67 76 69 43 52 50 50
Leverage Ratio (x)

Current Ratio 2.5 1.4 1.3 1.2 1.3 1.8 1.6 1.7 1.7
Interest Coverage Ratio 2.5 4.2 7.9 10.6 6.3 8.8 7.6 11.8 15.4
Net Debt/Equity 1.6 0.6 0.3 0.2 0.3 0.4 0.4 0.3 0.2
Consolidated Cash Flow Statement (INR m)
Y/E March FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E
OP/(Loss) before Tax 3,364 3,727 3,717 4,773 3,486 4,029 4,516 6,151 6,806
Depreciation 524 747 859 982 1,481 1,540 1,726 1,862 2,021
Interest and Finance Charges 885 715 453 339 416 69 257 -5 -158
Direct Taxes Paid -456 -800 -837 -1,097 -969 -1,055 -1,134 -1,548 -1,713
(Inc.)/Dec. in WC -1,024 5,145 -471 633 -2,204 -4,601 -801 -887 -1,514
CF from Operations 3,293 9,534 3,721 5,629 2,210 -18 4,564 5,573 5,442
Others -1,610 -561 -183 -1,152 188 0 -173 0 0
CF from Operations incl. EO 1,683 8,973 3,538 4,477 2,398 -18 4,391 5,573 5,442
(Inc.)/Dec. in FA -1,223 -1,949 -2,448 -2,759 -2,634 -2,621 -3,000 -2,500 -2,500
Free Cash Flow 460 7,024 1,091 1,719 -236 -2,639 1,391 3,073 2,942
(Pur.)/Sale of Investments 581 610 -131 0 0 55 0 0 0
Others -3,581 366 51 386 82 693 856 1,061 1,178
CF from Investments -4,223 -974 -2,528 -2,372 -2,552 -1,873 -2,144 -1,439 -1,322
Issue of Shares 39 8 2 0 0 0 0 0 0
Inc./(Dec.) in Debt 4,168 -7,027 -2,571 -680 2,311 3,243 0 -1,500 -1,500
Interest Paid -972 -861 -455 -354 -390 -465 -626 -521 -431
Dividend Paid -452 0 -1,045 -1,076 -1,076 -1,536 -1,632 -1,728 -1,728
Others 0 0 2,818 4 -481 650 -62 -68 -75
CF from Fin. Activity 2,784 -7,881 -1,250 -2,105 364 1,893 -2,320 -3,817 -3,734
Inc./Dec. in Cash 244 119 -240 0 210 1 -73 317 386
Opening Balance 175 419 538 299 299 508 509 436 753
Closing Balance 419 538 299 299 508 509 436 753 1,139
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