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Executive Summary.

 Among Top 3 

brands in India for 

Writing 

Instruments.

• Linc Ltd. is one of 

India’s largest writing 

instrument 

companies with 

7.8% market share 

in the pen segment 

as of 2020

• National and 

international 

presence in over 50 

countries

• Strong and extensive 

network in Southeast 

Asia, Middle East, 

USA, UK, Europe, 

South America, 

Africa, Russia and 

CIS countries

• India’s exclusive 

importer and 

distributor of Asia’s 

largest stationery 

giant; Deli and world-

famous pen brand 

 Asia’s largest 

stationery giant. 

3

 Presence in  the 

affordable segment 

for over 4 decades.

 New Writing Instrument 

brand launched in FY19 

by Linc in MRP ₹10 and 

above segment.

 Known for its super 

smooth writing and sleek 

design.

 Global brand from 

Mitsubishi Pencil Co. Ltd, 

Japan.

 Presence across all 

categories of Writing 

Instruments – Roller Pen,  

Gel Pen and Ball Pen.

 Presence across all 

stationery categories 

with over 2000 

Products.

Source: Euromonitor Report – July 2021



Management Commentary.

“FY23 has been a landmark year for our company as we 

posted highest ever revenue and profit. Operating income 

stood at ₹ 48,676 lacs, a growth of 37.1% against the previous 

financial year. Q4 FY 23 income also registered strong growth, 

viz 24.2% YoY and 10.2% QoQ. 

Buoyed by increase in share of Pentonic revenue to ~ 30%, 

further aided by increase in selling prices of Linc pens during 

the year; gross profit margin of the company expanded to 

31.2% in FY23, an expansion of 7.4% over the previous year. 

While gross profit grew by 80%, fixed overheads grew only by 

44%, thus displaying very strong operating leverage. This 

resulted in operating EBITDA growing by 185% and operating 

EBITDA margin more than doubling from 6.1% in FY22 to 

12.6% in FY23. Consequently, the company achieved its 

highest ever PAT and PAT margin of ₹ 3,740 lacs and 7.6% 

respectively.

While the polymer prices have increased moderately of late, 

strong demand for company’s products, increasing traction for 

our stationery portfolio “Deli” and growing share of higher 

margin products should enable us achieve strong topline and 

bottom-line growth in the near future as well. ”

Deepak Jalan
Managing Director, Linc Limited
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Key Highlights.

Operating EBITDA up 235.6% 

YoY at ₹ 1,961 lacs and Margin 

stood at 14.3%

Net Debt was nil as on 31st Mar 

2023 and the company has net 

free cash of  ₹ 760 lacs

'Pentonic' Sales continued to 

grow and was ~ 30% of total 

revenue for Q4 FY23 and its GPM 

stood ~ 42%

Net Debt/Equity  stood at (0.04) 

against 0.02 in FY22 and Net 

Debt/Operating EBITDA stood at 

(0.12) against 0.13 in FY22

Operating Income up 24.2% 

YoY, 10.2% QoQ at ₹ 13,729 lacs

Gross Profit up 85.7% YoY at  

₹4,709 lacs and Margin stood at 

34.3%. Gross Profit and GPM 

were also the highest in a quarter

ROE improved significantly to over 

23.4%

PAT grew by 312.2% YoY at                

₹ 1,233 lacs, highest in a 

quarter, annual PAT also highest 

at ₹ 3,740 lacs

Dividend of ₹ 5.0 per share proposed; 
dividend pay-out of 19.9 %
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36,694 39,699 

25,666 

35,496 

48,676 

7,434 9,805 
5,753 8,441 

15,197 

FY 19 FY 20 FY 21 FY 22 FY 23

₹
LA

C
S

Operating Income Gross Profit

1987

3,826 

1,017 2,153 

6,136 

6.9%
9.6%

4.0%

6.1%

12.6%

FY 19 FY 20 FY 21 FY 22 FY 23

₹
LA

C
S

Operating EBITDA Operating EBITDA Margin %

515 

1,925 

4 

813 

3,740 

1.4%

4.8%

0.0%

2.3%

7.6%

FY 19 FY 20 FY 21 FY 22 FY 23

₹
LA

C
S

PAT PAT Margin %

4.2%

14.8%

0.0%

5.9%

23.4%

9.0%

14.9%

-0.6%

7.7%

30.2%

FY 19 FY 20 FY 21 FY 22 FY 23

₹
LA

C
S

ROE ROCE

Financial performance at all time high…

Key Highlights (Cont.) .



Annual Highlights.
₹ Lacs

Operating 

Income

48,676

Gross       

Profit 

15,197

Operating 

EBITDA

6,136

PBT

5,009

PAT

3,740

Cash 

Profit1

5,151

Growth (YOY) 37.1% 80.0% 185.0% 361.5% 359.8% 145.8%

Margin2(%) 31.2% 12.6% 10.2% 7.6%

Margin 

Expansion/Contraction 

(YOY)

744 bps 654 bps 718 bps 536 bps

EPS/CEPS 25.15 34.64

7

Note:

Note:

1. Cash Profit = PAT add Depreciation

2. Gross Profit & Op EBITDA Margins calculated on Operating Income



Quarterly Highlights.
₹ Lacs

Operating 

Income

13,729

Gross       

Profit 

4,709

Operating 

EBITDA

1,961

PBT

1,658

PAT

1,233

Cash 

Profit1

1,598

Growth (YOY) 24.2% 85.7% 235.6% 316.4% 312.2% 155.3%

Growth (QOQ) 10.2% 14.1% 7.8% 11.3% 10.8% 8.9%

Margin2(%) 34.3% 14.3% 12.0% 8.9%

Margin –YoY 

Expansion/(Contraction)
1136 bps 900 bps 845 bps 625 bps

EPS/CEPS 8.29 10.75

Note:

1. Cash Profit = PAT add Depreciation

2. Gross Profit & Op EBITDA Margins calculated on Operating Income
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Quarterly Highlights (Cont.).

₹ Lacs

Particulars
31-Mar-

23

31-Dec-

22

30-Sep-

22

31-Mar-

22

Net Worth 17,722 16,526 15,412 14,285

Gross Debt - - - 299

Cash & Cash 

equivalent 

760 1,604 822 9

Net Debt (760) (1,604) (822) 290

Fixed Assets 9,038 8,364 7,996 8,215

Net Current Assets1 7,748 6,376 6,348 6,072

Total Assets 23,746 24,162 21,605 20,162

Fixed Asset Turnover 5.64 5.62 5.55 4.63

Total Asset Turnover 2.22 2.10 2.15 1.77

Cash Conversion 

Cycle  
68 67 67 74

Note:

1. Net current assets excludes cash & cash equivalents

2. Profit figures are YTD annualized
9

5.9%

18.8%
21.7%

23.4%

ROE(%)2

FY 22 Q2'23 Q3'23 FY 23

7.7%

24.1%
27.9% 30.2%

ROCE(%)2

FY 22 Q2'23 Q3'23 FY 23

0.02 

(0.05)

(0.10)

(0.04)

Net ​Debt/Equity

FY 22 Q2'23 Q3'23 FY 23

0.13 

(0.17)
(0.29)

(0.12)

Net ​Debt/Operating 
EBITDA2

FY 22 Q2'23 Q3'23 FY 23



Quarterly Highlights (Cont..).

₹ Lacs

Writing 

Instruments

Other Products

10
Note: Revenue does not include Re-Sale of raw material and export incentive

Revenue​

Writing Instruments Other Products

Own Brands​ Licensed Brands Own Brands​ Licensed Brands

Pentonic​ Linc & Others​ (Uni-Ball) Pentonic Linc & Others​ (Deli)

Q4 FY23 4,024 6,298 1,949 76 705 649

Sales Contribution 

(%)
29.4% 46.0% 14.2% 0.6% 5.1% 4.7%

Q3 FY23 3,742 6,021 1,697 26 413 700

Sales Contribution 

(%)
29.7% 47.8% 13.5% 0.2% 3.3% 5.6%

Q4 FY22​ 3,202 5,346 1,367 1 79 336 

Sales Contribution 

(%)​
31.0% 51.7% 13.2% 0.01% 0.8% 3.3%

Growth QoQ 7.6% 4.6% 14.9% 187.7% 71.3% -7.3%

Growth YoY 25.7% 17.8% 42.6% 11357.1% 793.6% 93.3%



Quarterly Highlights (Cont..).

₹ Lacs

Writing 

Instruments

Other Products

11
Note: Revenue does not include Re-Sale of raw material and export incentive

Revenue
Trade Channel​

General Trade Corporate Modern Trade E-Commerce​ Exports​

Q4 FY23 8,919 688 727 268 3,099

Sales Contribution (%) 65.1% 5.0% 5.3% 2.0% 22.6%

Q3 FY23 8,468 329 660 230 2,910

Sales Contribution (%) 67.2% 2.6% 5.2% 1.8% 23.1%

Q4 FY22​ 6,536 299 443 144 2.909 

Sales Contribution (%)​ 63.3% 2.9% 4.3% 1.4% 28.2%

Growth QoQ 5.3% 109.2% 10.2% 16.5% 6.5%

Growth YoY 36.5% 129.7% 64.1% 86.4% 6.5%



Operational Highlights.

539 1,242 414 602 1380

36,694 39,996 

25,666 

35,496 

48,676 

1.5%

3.1%

1.6%

1.7%

2.8%

FY 19 FY 20 FY 21 FY 22 FY 23

₹
LA

C
S

Advertisement Revenue Advertisement/Revenue(%)
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• Spent over ₹ 4,100 lacs on brands over last 5 years
• Step up brand spend going forward ~ 3% of revenue

• Started expanding aggregately to neighbourhood grocery 

stores (Kirana, Medical stores, Pan stores, etc.) since 

FY20 to increase footprint

• Added over 1,76,424 touch points since FY’20; 22,953 

over the last 1 year

50,000
65,000

148,898

218,471

241,424

56,553

116,963
141,970

FY 19 FY 20 FY 21 FY 22 FY 23
Total Touch Points Kiranas, Medical Stores, Pan Stores etc.

Increasing touch points Focus on brand building



Operational Highlights (Cont..).
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• Consistent increase in average selling price

• Average realization increase possible due to 

focus on higher priced products

• Company was able to increase price of its 

traditional products during FY23

3.65
3.96

4.32
4.52

4.9
5.42

5.53 5.62 5.57 5.62 5.80

FY 18 FY 19 FY 20 FY 21 FY 22 FY 23

₹

Average Pentonic

Growth in average realization of 

Pens

Focus on higher margin products

• Pentonic positioned at ₹ 10 + segment

• Pentonic GPM ~ 42%

• Significant increase in revenue share of 'Pentonic' over the last 5 years

• Overall GPM of the Company has increased by ~ 744 basis point YoY

• Pentonic pen volume increased by over 53%

0.0%

7.0%

25.5%
29.9%

FY18 FY19 FY22 FY 23

Pentonic Share in Revenue

21.8%
20.3%

23.8%

31.2%

FY18 FY19 FY22 FY 23
Company GPM

4473 5114

111
1471526

2340

FY 22 FY 23

In
 L

ac
s

Volume of Pens Sold

Linc Uniball Pentonic

+ 24.4%

6,110

7,600



Quarterly Profit & Loss.
₹ Lacs

14

Particulars​ Q4 FY 23​ Q4 FY 22 ​ YoY Change​ Q3 FY 23​
QoQ 

Change​
FY 23 FY 22

YOY 

Change

Operating Income​ 13,729 11,055 24.2% 12,455 10.2% 48,676 35,496 37.1%

Gross Profit 4,709 2,536 85.7% 4,126 14.1% 15,197 8,441 80.0%

Gross Profit (%) 34.3% 22.9% 49.5% 33.1% 3.5% 31.2% 23.8% 31.3%

Operating EBITDA​ 1,961 584 235.6% 1,819 7.8% 6,136 2,153 185.0%
Operating EBITDA 

Margin (%)​ 14.3% 5.3% 170.2% 14.6% (2.2%) 12.6% 6.1% 107.8%

Other Income 91 161 (43.3%) 41 125.0% 348 288 20.9%

Finance Cost​ 29 20 42.5% 15 93.8% 64 73 (13.2%)

Depreciation​ 365 327 11.8% 354 3.2% 1,411 1,282 10.1%

PBT​ 1,658 398 316.4% 1,490 11.3% 5,009 1,085 361.5%

PAT​ 1,233 299 312.2% 1,113 10.8% 3,740 813 359.8%

PAT Margin (%) 8.9% 2.7% 234.5% 8.9% 0.1% 7.6% 2.3% 235.6%

EPS (₹)​ 8.29 2.01 312.2% 7.49 10.8% 25.15 5.47 359.8%
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52%

12%

0%

33%
20%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

FY19 FY20 FY21 FY22 FY23

₹
 L

A
C

S

Net Cash from Operating Activities Vs Dividend Payout

NCOA # Dividend Dividend Payout %

6,194

4,562

797
290

(760)

2.44

1.19

0.78

0.13

(0.12) -0.50

0.00

0.50

1.00

1.50

2.00

2.50

3.00

FY19 FY20 FY21 FY22 FY 23

₹
L

A
C

S

Net Debt and Net Debt/Operating EBITDA

Net Debt Net Debt/ Operating EBITDA

• Sharp increase in Free Cash Flow in FY23

• Consistent Dividend Pay-out track record (Other than Covid

years due to cash conservation)

• Steady and significant decrease in Net Debt

• NCOA used judiciously to reduce Debt – Nil Debt and free

cash of ₹760 lacs as on 31 Mar 2023

• Capex commitment funded largely through internal cash

generation

• Net Debt / Operating EBITDA reduced significantly from peak

of 2.54 in FY 2018 to (0.12) in FY 2023

15

Focus on Shareholder Value Creation.

Note

# NCOA is Net Cash generated from Operating Activities
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59.25%

13.5%0.2%

0.3%

26.8%

As on 31st March’23

Promoters

Mitshubishi Pencil Co Ltd

IEPF

NRI, FII etc.

Other Public

Shareholding Pattern.



Why Linc?.

Margin Expansion - Focus 

on growing high margin 

products like 'Pentonic', 

whose share continues to 

increase

Presence over all 

categories – Roller Pen, 

Gel Pen & Ball Pen - in 

affordable & mid market 

segment

Strong Balance Sheet with 

zero debt and free cash in 

hand; strong top & 

bottom-line growth

Strong in-house 

manufacturing facilities 

with judicious mix of 

outsourcing

Education sector 

experiencing strong tail 

winds in India; hence 

demand for company’s 

products will continue to 

grow

Rapidly expanding 

distribution network

Added over 1.7 lac touch 

points over the last 4 

years 
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The information contained in this presentation is provided by Linc Limited (the “Company”). Although care has been taken to ensure that the information in this 

presentation is accurate, and that the opinions expressed are fair and reasonable, the information is subject to change without notice, its accuracy, fairness or 

completeness is not guaranteed and has not been independently verified and no express or implied warranty is made thereto. You must make your own assessment of 

the relevance, accuracy and adequacy of the information contained in this presentation and must make such independent investigation as you may consider necessary 

or appropriate for such purpose. Neither the Company nor any of its directors assume any responsibility or liability for, the accuracy or completeness of, or any errors or 

omissions in, any information or opinions contained herein. Neither the Company nor any of its directors, officers, employees, advisors, consultants or affiliates nor any 

other person accepts any liability (in negligence, or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise 

arising in connection therewith.

The statements contained in this document speak only as at the date as of which they are made, and the Company expressly disclaims any obligation or undertaking to 

supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which 

any such statements are based. By preparing this presentation, none of the Company, its management, and their respective advisers and consultants undertakes any 

obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in 

any such information which may become apparent. This document is for informational purposes and does not constitute or form part of a prospectus, a statement in 

lieu of a prospectus, an offering circular, offering memorandum, an advertisement, and should not be construed as an offer to sell or issue or the solicitation of an offer 

or an offer document to buy or acquire or sell securities of the Company or any of its subsidiaries or affiliates under the Companies Act, 2013, the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, both as amended, or any applicable law in India or as an inducement to 

enter into investment activity. No part of this document should be considered as a recommendation that any investor should subscribe to or purchase securities of the 

Company or any of its subsidiaries or affiliates and should not form the basis of, or be relied on in connection with, any contract or commitment or investment decision 

whatsoever. This document is not financial, legal, tax, investment or other product advice.

This presentation contains statements of future expectations and other forward-looking statements which involve risks and uncertainties. These statements include 

descriptions regarding the intent, belief or current expectations of the Company or its officers with respect to the consolidated results of operations and financial 

condition, and future events and plans of the Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” or 

words of similar meaning. Such forward-looking statements are not guarantees of future performance and actual results, performances or events may differ from those 

in the forward-looking statements as a result of various factors and assumptions. You are cautioned not to place undue reliance on these forward-looking statements, 

which are based on the current view of the management of the Company on future events. No assurance can be given that future events will occur, or that assumptions 

are correct. The Company does not assume any responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent 

developments, information or events, or otherwise.

Any reference herein to "the Company" shall mean Linc Limited, together with its consolidated subsidiaries.

Disclaimer.



Thank You.
For further details please contact
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Director Finance & CFO

N.K.Dujari 

Email: investors@linclimited.com

Phone No.: +91 9830042353

Landline: +91 33 68262100

Investor Relations Advisor

Sanjeev Sancheti

Email: ss@uirtus.in 

Phone No.: +91 9836244222
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