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�U�H�V�X�O�W�V���� �Q�D�Q�F�L�D�O�� �F�R�Q�G�L�W�L�R�Q���� �S�H�U�I�R�U�P�D�Q�F�H���� �R�U�� �D�F�K�L�H�Y�H�P�H�Q�W�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �R�U�� �L�Q�G�X�V�W�U�\�� �U�H�V�X�O�W�V��
�W�R�� �G�L�H�U�� �P�D�W�H�U�L�D�O�O�\�� �I�U�R�P�� �W�K�H�� �U�H�V�X�O�W�V���� �Q�D�Q�F�L�D�O�� �F�R�Q�G�L�W�L�R�Q���� �S�H�U�I�R�U�P�D�Q�F�H�� �R�U�� �D�F�K�L�H�Y�H�P�H�Q�W�V�� �H�[�S�U�H�V�V�H�G�� �R�U
�L�P�S�O�L�H�G�� �E�\�� �V�X�F�K�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V���� �8�Q�O�H�V�V�� �R�W�K�H�U�Z�L�V�H�� �L�Q�G�L�F�D�W�H�G���� �W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q
�F�R�Q�W�D�L�Q�H�G�� �K�H�U�H�L�Q�� �L�V�� �S�U�H�O�L�P�L�Q�D�U�\�� �D�Q�G�� �L�Q�G�L�F�D�W�L�Y�H�� �D�Q�G�� �L�V�� �E�D�V�H�G�� �R�Q�� �P�D�Q�D�J�H�P�H�Q�W�� �L�Q�I�R�U�P�D�W�L�R�Q���� �F�X�U�U�H�Q�W
�S�O�D�Q�V�� �D�Q�G�� �H�V�W�L�P�D�W�H�V���� �,�Q�G�X�V�W�U�\�� �D�Q�G�� �P�D�U�N�H�W���U�H�O�D�W�H�G�� �L�Q�I�R�U�P�D�W�L�R�Q�� �L�V�� �R�E�W�D�L�Q�H�G�� �R�U�� �G�H�U�L�Y�H�G�� �I�U�R�P�� �L�Q�G�X�V�W�U�\
�S�X�E�O�L�F�D�W�L�R�Q�V�� �D�Q�G�� �R�W�K�H�U�� �V�R�X�U�F�H�V�� �D�Q�G�� �K�D�V�� �Q�R�W�� �E�H�H�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W�O�\�� �Y�H�U�L�H�G�� �E�\�� �X�V���� �* �L�Y�H�Q�� �W�K�H�V�H�� �U�L�V�N�V��
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�Z�K�L�F�K�� �K�H�O�S�� �X�V�� �W�R�� �F�U�H�D�W�H�� �O�R�Q�J�� �W�H�U�P�� �U�H�O�D�W�L�R�Q
�Z �L�W�K�� �F �K�D�Q�Q�H�O�� �S�D�U�W�Q�H�U��
�)�X�U�W�K�H�U���P�R�U�H���L�Q���,���D�P���Y�H�U�\���F�R�Q�¿�G�H�Q�W���L�Q���H�V�W�D�E�O�L�V�K�L�Q�J
�R�X�U�� �E�U�D�Q�G�� �L�Q�� �Q�R�U�W�K�H�Q�� �D�Q�G�� �Z�H�V�W�H�U�Q�� �U�H�J�L�R�Q�� �Y�H�U�\
�T�X�L�F�N�O�\���E�\���V�K�R�Z�L�Q�J���S�R�V�L�W�L�Y�H���U�H�V�S�R�Q�V�H���R�I���J�R�R�G���T�X�D�O�L�W�\
�D�Q�G���W�U�X�V�W�H�G���E�U�D�Q�G���U�H�Y�L�H�Z�V���E�\���Q�H�Z�O�\���D�G�G�H�G���F�K�D�Q�Q�H�O
�S�D�U�W�Q�H�U�V���L�Q���U�H�V�S�H�F�W�H�G���U�H�J�L�R�Q�V��

������
�7�R�S�O�L�Q�H���J�U�R�Z�W�K���L�Q���)�\����

�%�\���W�K�H���H�‡�R�U�W�V���R�I���R�X�U���V�D�O�H�V���W�H�D�P���L�Q���U�L�J�K�W���G�L�U�H�F�W�L�R�Q
�D�Q�G���V�X�S�S�R�U�W���R�I���R�X�U���F�K�D�Q�Q�H�O���S�D�U�W�Q�H�U�����R�X�U���U�H�Y�H�Q�X�H�V��
�L�Q�F�U�H�D�V�H�G�� �E�\�� ������ �� �L�Q�� �)�<�������� �W�R�� �,�1�5���������� �P�L�O�O�L�R�Q��
�Z�K�L�O�H�� �R�X�U�� �S�U�R�¿�W�� �D�I�W�H�U�� �W�D�[�� �K�D�V�� �W�U�H�P�H�Q�G�R�X�V�O�\��
�L�Q�F�U�H�D�V�H�G�� �E�\�� �� �� �� �� �W�R�� �� �� �� �P�L�O�O�L�R�Q���� �0�D�U�J�L�Q�V�� �Z�H�U�H��
�L�Q�F�U�H�D�V�H�G�� �G�X�H�� �W�R�� �R�X�U�� �E�U�D�Q�G�H�G�� �V�D�O�H�V�� �� �V�K�D�U�H
�L�Q�F�U�H�D�V�H�G���I�U�R�P���������� �W�R���������� �L�Q���W�R�W�D�O���U�H�Y�H�Q�X�H���L�Q���)�<����������

�,�Q�� �E�U�D�Q�G�H�G�� �E�X�V�L�Q�H�V�V�� �R�X�U�� �U�H�Y�H�Q�X�H�V�� �L�Q�F�U�H�D�V�H�G��
�E�\�� �� �� ���� �� �� �� �W�R�� �,�1�5�� �� �� �� �� �P�L�O�O�L�R�Q���� �Z�K�L�O�H�� �Q�R�Q��
�E�U�D�Q�G�H�G�� �V�D�O�H�V�� �L�Q�F�U�H�D�V�H�G�� �E�\�� ���������� �� �W�R�� �,�1�5�� ��������
�P�L�O�O�L�R�Q�����$�V���,���L�Q�I�R�U�P�H�G���L�Q���H�D�U�O�L�H�U���H�D�U�Q�L�Q�J�V���F�D�O�O�����Z�H���K�D�Y�H
�I�R�F�X�V���R�Q���L�Q�F�U�H�D�V�L�Q�J���R�I���E�U�D�Q�G�H�G���V�D�O�H�V�����7�K�L�V���L�V���D��
�U�H�P�D�U�N�D�E�O�H�� �D�F�K�L�H�Y�H�P�H�Q�W�� �I�R�U�� �X�V�� �W�R�� �L�Q�F�U�H�D�V�H�� �R�X�U��
�E�U�D�Q�G�H�G���E�X�V�L�Q�H�V�V�����$�O�O���W�K�L�V���P�D�G�H���G�X�H���W�R���K�D�U�G���H�‡�R�U�W�V��
�R�I���R�X�U���V�D�O�H�V���W�H�D�P���R�X�U���F�K�D�Q�Q�H�O���S�D�U�W�Q�H�U�V���D�Q�G���R�X�U��
�P�D�U�N�H�W�L�Q�J���D�J�H�Q�F�\���Z�K�R���J�X�L�G�H���X�V���I�R�U���V�P�D�U�W���D�Q�G���H�ˆ�F�L�H�Q�W��
�Z�D�\���W�R���F�U�H�D�W�H���E�U�D�Q�G���D�Z�D�U�H�Q�H�V�V���D�F�U�R�V�V���W�K�H���U�H�J�L�R�Q��

�6�S�L�F�H�V�� �L�Q�G�X�V�W�U�\�� �J�U�R�Z�L�Q�J�� �D�W�� �&�$�* �5�� �R�I�� �� �� �� ��
�Z�L�W�K�� �P�D�U�N�H�W�� �V�L�]�H�� �R�I�� �� �� �� �� �� �� �F�U�R�U�H�� �L�Q�� �� �� �� �� ��
�2�X�U�� �W�D�U�J�H�W�� �L�V�� �W�R�� �D�F�K�L�H�Y�H�� �� �� �� �P�D�U�N�H�W�� �V�K�D�U�H
�L�Q���E�U�D�Q�G�H�G���V�S�L�F�H�V���L�Q�G�X�V�W�U�\���E�\���Q�H�[�W�������\�H�D�U�V��

�&�K�D�L�U�P�D�Q���D�Q�G���0�D�Q�D�J�L�Q�J���'�L�U�H�F�W�R�U��

MESSAGE FROM CHAIRMAN



Growing
Faster 
together, with
Adding product
portfolio and
expanding 
geographical reach

�: �H�� �D�U�H�� �H�Q�J�D�J�H�G�� �L�Q�� �W�K�H�� �E�X�V�L�Q�H�V�V�� �R�I�� �P�D�Q�X�I�D�F�W�X�U�L�Q�J�� �D�Q�G��
�S�U�R�F�H�V�V�L�Q�J���R�I���P�R�U�H���W�K�D�Q�������� �W�\�S�H�V���R�I���J�U�R�X�Q�G���V�S�L�F�H�V�����E�O�H�Q�G�H�G
�V�S�L�F�H�V�����Z�K�R�O�H���V�S�L�F�H�V���D�Q�G���R�W�K�H�U���J�U�R�F�H�U�\���S�U�R�G�X�F�W�V���O�L�N�H�������7�H�D�����U�D�M�J�L�U�D��
�À�R�X�U�����3�D�S�D�G�����V�R�\�D���3�U�R�G�X�F�W�V�����D�V�D�I�R�H�W�L�G�D�����+�L�Q�J�������D�F�K�D�U���P�D�V�D�O�D��
���U�H�D�G�\���W�R���P�D�N�H���S�L�F�N�O�H�������V�D�Q�F�K�D�U�����E�O�D�F�N���V�D�O�W���S�R�Z�G�H�U�������V�L�Q�G�K�D�O�X��
���U�R�F�N���V�D�O�W���S�R�Z�G�H�U�������N�D�W�O�X���S�R�Z�G�H�U�����I�R�R�G���V�X�S�S�O�H�P�H�Q�W�������N�D�V�X�U�L���P�H�W�K�L��
���G�U�\���I�H�Q�X�J�U�H�H�N�����H�W�F�����)�X�U�W�K�H�U�P�R�U�H���Z�H���D�O�V�R���J�H�Q�H�U�D�W�H���U�H�Y�H�Q�X�H���I�U�R�P��
�W�U�D�G�L�Q�J���R�I���Z�K�R�O�H���V�S�L�F�H�V���D�Q�G���I�R�R�G���J�U�D�L�Q�V���W�K�U�R�X�J�K���X�Q�E�U�D�Q�G�H�G���V�D�O�H�V��

Madhusudan Masala at a glance

Domestic Presence

10,000+
Retail Grocery stores

5,700+
Wholesallers

65+
Distributors

Manufacturing Capacity

4800 MT
Semi Finished Goods 

Product Portfolio

4 Brands
Doublehathi, Maharaja
Mantavya & 77green

500+ sku
Ground Spices, 
Blended Spices
Grocery Products
Whole Spices

Others

150+
���É�ƒ�4���p�}�h�É�6�ü���}

CARE Rating
Credit rating upgraded 
to CARE BB:Positive
/ CARE A4+ (Double B; Outlook:
Positive / A Four plus)

ABOUT MADHUSUDAN MASALA 



Operational Performance Across Parameters

REVENUE EBITDA PAT

• Revenue from Operation grows with 28% against the industry average of 10% during Fy24.

• EBIDTA Margin is improved from 9.18% in FY23 to 10.96% in FY24.

• Profit After Tax for Fy24 shows a tremendous upward trend with the growth of around 60% over  Fy23

PAT MARGINEBITDA MARGIN

KEY FINANCIAL HIGHLIGHTS



�0�D�U�N�H�W�L�Q�J���L�Q���1�H�Z�V���0�H�G�L�D���	�� �)�0���F�K�D�Q�Q�H�O���W�K�U�R�X�J�K���R�X�W���W�K�H��
�V�S�L�F�H�V���V�H�D�V�R�Q�����S�D�U�W�L�F�L�S�D�W�L�Q�J���L�Q���Y�D�U�L�R�X�V���I�R�R�G���H�[�K�L�E�L�W�L�R�Q�V����
�V�K�R�S���I�D�F�L�D���D�F�W�L�Y�L�W�\���D�W�������������� �U�H�W�D�L�O���V�W�R�U�H�V�����I�U�H�H���V�D�P�S�O�L�Q�J����
�Q�H�Z���G�L�V�W�U�L�E�X�W�R�U�V���D�Q�G���V�X�S�H�U���V�W�R�F�N�L�V�W���D�S�S�R�L�Q�W�H�G���D�W���R�W�K�H�U���V�W�D�W�H�V��

Result of teamwork & 
hardwork to achieve 
tremendous growth in FY-24

Accelerated marketing activities 
to drive exponential growth



�*�X�M�D�U�D�W�������6�D�X�U�D�V�K�W�U�D�����6�R�X�W�K���*�X�M�D�U�D�W�����&�H�Q�W�U�D�O���*�X�M�D�U�D�W
�������������������������������1�R�U�W�K���*�X�M�D�U�D�W

�0�D�K�D�U�D�V�K�W�U�D�������0�X�P�E�D�L�����3�X�Q�H�����$�X�U�D�Q�J�D�E�D�G�����6�D�Q�J�O�L

�: �H���K�D�Y�H���D�S�S�R�L�Q�W�H�G���6�X�S�H�U���V�W�R�N�L�H�V�W���D�W���&�K�D�Q�G�L�J�D�U�K
�D�Q�G���6�D�O�H�V���W�H�D�P���D�W���8�3���Z�K�R���Z�L�O�O���F�R�Y�H�U���3�X�Q�M�D�E�����8�3
�%�L�K�D�U�����-�K�D�U�N�K�D�Q�G���D�Q�G���-�D�P�P�X���.�D�V�K�P�L�U

�7�H�O�D�Q�J�D�Q�D�������.�D�U�L�P�Q�D�J�D�U���%�D�F�K�X�S�D�O�O�\�����S�D�R�R�D�S�D�O�O�L

�*�R�D�������1�R�U�W�K���J�R�D�����6�R�X�W�K���J�R�D �
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�2�S�H�U�D�W�L�Q�J���$�U�H�D

�2�S�H�U�D�W�L�R�Q���V�W�D�U�W�H�G���E�\���+���)�<����

Deep geographical presence with focus 
on highly populated new geographies



Signed a term sheet
with “Vitagreen 
Products Private
Limited” for acquisition
of 100% equity stake.

�0�D�G�K�X�V�X�G�D�Q���0�D�V�D�O�D���L�V���F�R�Q�V�W�D�Q�W�O�\���Z�R�U�N�L�Q�J���W�R���H�[�S�D�Q�G���W�K�H�L�U���U�H�D�F�K���E�\��
�D�G�G�L�Q�J�� �Q�H�Z�� �S�U�R�G�X�F�W�V�� �W�R�� �W�K�H�L�U�� �S�R�U�W�I�R�O�L�R�� �D�Q�G�� �D�L�P�L�Q�J�� �W�R�� �D�F�K�L�H�Y�H��
�J�U�H�D�W�H�U�� �J�H�R�J�U�D�S�K�L�F�D�O�� �S�U�H�V�H�Q�F�H�� �W�K�U�R�X�J�K�� �V�W�U�D�W�H�J�L�F�� �D�F�T�X�L�V�L�W�L�R�Q�V����

�$�V���W�R���F�D�W�H�U���E�R�W�K���Z�H���U�H�F�H�Q�W�O�\���V�L�J�Q�V���D���W�H�U�P���V�K�H�H�W���Z�L�W�K���9�L�W�D�J�U�H�H�Q���3�U�R�G�X�F�W�V��
�3�U�L�Y�D�W�H���/�L�P�L�W�H�G���5�D�M�N�R�W���*�X�M�D�U�D�W�����D���F�R�P�S�D�Q�\���H�V�W�D�E�O�L�V�K�H�G���L�Q������������ �D�Q�G��
�H�Q�J�D�J�H�G���L�Q���P�D�Q�X�I�D�F�W�X�U�L�Q�J���D�Q�G���H�[�S�R�U�W�L�Q�J���R�I���E�O�H�Q�G�H�G���V�S�L�H�F�V�����,�Q�V�W�D�Q�W��
�P�L�[���D�Q�G���*�U�R�F�H�U�\���S�U�R�G�X�F�W�V���X�Q�G�H�U���W�K�H���E�U�D�Q�G���Q�D�P�H���R�I�������*�5�(�(�1�� �:�L�W�K��
�V�D�O�H�V���L�Q���*�X�M�D�U�D�W�����0�D�K�D�U�D�V�K�W�U�D�����*�R�D�����7�H�O�D�Q�J�D�Q�D�����3�X�Q�M�D�E�����-�	�.�����+�D�U�L�\�D�Q�D����
�Z�H�� �Z�L�O�O�� �E�H�� �E�H�Q�H�¿�W�H�G�� �W�R�� �H�[�S�D�Q�G�� �R�X�U�� �J�H�R�J�U�D�S�K�L�F�D�O�� �U�H�D�F�K��

�$�F�T�X�L�V�L�W�L�R�Q�� �Z�L�O�O�� �E�H�� �F�R�P�S�O�H�W�H�G�� �E�\ �� �+�� �) �<�� �� ���� �9�L�W�D�J�U�H�H�Q��
�S�U�R�G�X�F�W�V�� �Z�L�O�O�� �E�H�� �V�X�E�V�L�G�L�D�U�\�� �R�I�� �0�D�G�K�X�V�X�G�D�Q�� �0�D�V�D�O�D�� �/ �L�P�L�W�H�G����
�� �� �� �� �� �H�T�X�L�W�\ �� �R�Z�H�G�� �E�\ �� �0 �D�G�K�X�V�X�G�D�Q�� �0 �D�V�D�O�D�� �/ �L�P�L�W�H�G������������������������������������������������������������������������������������������������������������������������������������������������
��

�‰�A�¥���Ã�ƒ�Á���•�p�•�Á�ƒ�6���Ã�ƒ�p�ƒ�"�ƒ���p�}�ƒ�6�Á�p���}�A���¹�É�6�É�Î�}�Þ

2nd Manufacturing Unit - Rajkot Improvement in blended Spices sales Targeting more consumers

Leveraging acquisition to 
drive in-organic growth



Unleashing potential
by capability of
in-house R&D team
of blended spices 
and Instant Mix

�9�L�W�D�J�U�H�H�Q���3�U�R�G�X�F�W�V���L�V���H�Q�J�D�J�H�G���L�Q���P�D�Q�X�I�D�F�W�X�U�L�Q�J���D�Q�G���H�[�S�R�U�W�L�Q�J���R�I���V�S�L�F�H�V
�,�Q�V�W�D�Q�W�� �P�L�[�� �D�Q�G�� �R�W�K�H�U�� �J�U�R�F�H�U�\�� �S�U�R�G�X�F�W�V���� �: �L�W�K�� �� �� �� �� �R�S�H�U�D�W�L�R�Q�� �D�Q�G��
�P�D�Q�X�I�D�F�W�X�U�L�Q�J���V�W�D�‡���D�Q�G���������� �V�D�O�H�V���W�H�D�P���Y�L�W�D�J�U�H�H�Q���D�F�K�L�Y�H�G���V�D�O�H�V���R�I��������
�F�U�R�U�H���L�Q���)�\���������6�H�U�Y�L�Q�J���W�R���P�L�F�U�R���J�U�R�F�H�U�\���V�W�R�U�H�V���O�L�N�H���Y�H�J�H�W�D�E�O�H���V�K�R�S���R�Z�Q�H�U��
�G�D�L�U�\���V�K�R�S�����E�D�N�H�U�\�����F�K�L�F�N�H�Q���V�K�R�S���D�Q�G���V�P�D�O�O���V�H�J�P�H�Q�W���V�N�X���D�U�H���P�D�L�Q���V�W�U�H�Q�J�K�W
�R�I���W�K�H���F�R�P�S�D�Q�\�����0�R�U�H���W�K�D�Q�������V�W�D�W�H�V���D�U�H���F�R�Y�H�U�H�G���E�\���V�D�O�H�V���W�H�D�P�����6�W�U�H�D�P���O�L�Q�H
�V�D�O�H�V�� �F�K�D�Q�Q�H�O�� �R�I�� �V�X�S�H�U�� �V�W�R�F�N�L�V�W���� �G�L�V�W�U�L�E�X�W�R�U�V�� �D�Q�G�� �U�H�W�D�L�O�H�U�V��

Vitagreen at a glance

Domestic Presence

12,000+
���É�}�ƒ���"���{�h�A�º�É�h�°���p�}�A�h�É�p

200+
Distributors

7+
States covered PAN India

Manufacturing Capacity

600 MT
Semi Finished Goods 

�[�U�U���Ã��
Packaging line

Product Portfolio

228+ sku
Ground Spices, 
Blended Spices
Grocery Products
Instant Mix

Others

120+
Team strenght

R&D 
In-house R&D facility and
dedicated team

ABOUT VITAGREEN PRODUCTS



�9�L�W�D�J�U�H�H�Q���S�R�U�G�X�F�W�V���K�D�V���Z�L�G�H���U�D�Q�J�H���R�I���S�U�R�G�X�F�V�W���D�F�U�R�V�V���W�K�H���V�H�J�P�H�Q�W�V����
�9�L�W�D�J�U�H�H�Q���3�U�R�G�X�F�W�V���D�U�H���E�H�V�W���V�H�O�O�H�U���L�Q���V�P�D�O�O���F�R�Q�V�X�P�H�U���S�D�F�N�V���R�I���5�V���������D�Q�G��
�5�V�����������&�X�U�U�H�Q�W�O�\���W�K�H�V�H���V�P�D�O�O���V�N�X�V���D�U�H���V�R�O�G�������� �0�L�O�O�L�R�Q���S�D�F�N�V���D�Q�Q�X�D�O�O�\����
�,�W�¶�V���D���U�H�P�D�U�N�D�E�O�H���V�D�O�H�V���L�Q���)�0�&�*�����I�R�U���V�H�O�O�L�Q�J���P�L�O�O�L�R�Q�V���R�I���U�H�W�D�L�O���V�H�J�P�H�Q�W���V�N�X�V��

BLENDED SPICES INSTANT MIX GROUND SPICES PAPAD GINGER GARLIC PASTE

DIVERSIFIED ACCROSS PRODUCTS



Diversified accros products and segments

�0�D�G�K�X�V�X�G�D�Q���0�D�V�D�O�D���K�D�V���Z�L�G�H���U�D�Q�J�H���R�I���S�U�R�G�X�F�W�V���D�F�U�R�V�V���W�K�H���J�U�R�X�Q�G���V�S�L�F�H�V�����E�O�H�Q�G�H�G���V�S�L�F�H�V�����W�H�D�����V�R�\�D���F�K�X�Q�N�V�����Z�K�R�O�H���V�S�L�F�H�V�����À�R�X�U�V�����K�L�Q�J�����S�D�S�D�G����
�N�D�V�X�U�L���P�H�W�K�L�����Z�K�L�F�K���D�U�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���F�R�Q�V�X�P�H�U�V���D�F�U�R�V�V�������V�W�D�W�H�V���W�K�U�R�X�J�K���D�Q���H�[�W�H�Q�V�L�Y�H���P�D�U�N�H�W�L�Q�J���D�Q�G���G�L�V�W�U�L�E�X�W�L�R�Q���Q�H�W�Z�R�U�N���Z�L�W�K�����������G�L�V�W�U�L�E�X�W�R�U�V��
�D�Q�G���������������� �J�U�R�F�H�U�\���V�W�R�U�H�V���D�V���Z�H�O�O���D�V���L�W���Z�L�O�O���E�R�R�V�W���P�R�U�H���V�D�O�H�V���E�\���D�G�G�L�Q�J���S�U�R�G�X�F�W�V���I�U�R�P���9�L�W�D�J�U�H�H�Q���D�Q�G���V�D�O�H�V���F�K�D�Q�Q�H�O���R�I���������������� �U�H�W�D�L�O���V�W�R�U�H�V���D�Q�G������������
�G�L�V�W�U�L�E�X�W�R�U�V���V�S�U�H�D�G�H�G���R�Y�H�U���������V�W�D�W�H�V���3�$�1���,�Q�G�L�D�����: �H���G�L�G���D�E�O�H���W�R���H�V�W�D�E�O�L�V�K�H�G���D���V�W�U�R�Q�J���E�U�D�Q�G���H�T�X�L�W�\���Z�L�W�K���R�X�U���T�X�D�O�L�W�\���S�U�R�G�X�F�W�V�����F�R�P�S�H�W�L�W�L�Y�H���S�U�L�F�H�V���D�Q�G��
�U�H�J�L�R�Q���Z�L�V�H���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���J�U�R�X�Q�G���V�S�L�F�H�V���W�R���H�Q�V�X�U�H���D�J�J�U�H�V�V�L�Y�H���J�U�R�Z�W�K�����$�O�R�Q�J�V�L�G�H�����Z�H���P�D�L�Q�W�D�L�Q�H�G���I�R�F�X�V���R�Q���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V�����F�D�V�K���F�R�Q�Y�H�U�V�L�R�Q���D�Q���V�W�U�L�F�W��
�Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���G�L�V�F�L�S�O�L�Q�H���:�H���I�R�O�O�R�Z���D���F�O�X�V�W�H�U�H�G���J�U�R�Z�W�K���V�W�U�D�W�H�J�\���Z�K�H�U�H�E�\���Z�H���W�D�U�J�H�W���H�Q�W�H�U�L�Q�J���D���F�R�X�S�O�H���R�I���Q�H�Z���V�W�D�W�H�V���H�D�F�K���\�H�D�U�����D�Q�G���E�X�L�O�G���D���P�D�U�N�H�W��
�Z�L�W�K���R�X�U���D�J�J�U�H�V�V�L�Y�H���J�R���W�R���P�D�U�N�H�W���V�W�U�D�W�H�J�\���	���G�H�P�D�Q�G���J�H�Q�H�U�D�W�L�R�Q���D�F�W�L�Y�L�W�L�H�V�����I�R�O�O�R�Z�H�G���E�\���V�F�D�O�L�Q�J���X�S���L�Q���W�K�H�V�H���P�D�U�N�H�W�V���H�[�S�R�Q�H�Q�W�L�D�O�O�\�����,�Q���W�K�H���O�D�V�W�������P�R�Q�W�K�V��
�Z�H���K�D�Y�H���H�Q�W�H�U�H�G���L�Q�������Q�H�Z���V�W�D�W�H�V���0�D�K�D�U�D�V�K�W�U�D�����*�R�D���D�Q�G���7�H�O�D�Q�J�D�Q�D�����: �H���K�D�Y�H���D�O�U�H�D�G�\���D�S�S�R�L�Q�W�H�G���V�D�O�H�V���W�H�D�P���D�W���&�K�D�Q�G�L�J�D�U�K�����+�D�U�L�\�D�Q�D�����8�3�����%�L�K�D�U����
�-�	�.�����-�K�D�U�N�K�D�Q�G���Z�K�L�F�K���Z�L�O�O���E�H���V�W�D�U�W�H�G���E�\���+���)�<������

Ground Spices Blended Spices Other Products Whole Spices

Business Verticals - Madhusudan masala



START

Birth of Legendary brand 
Double Hathi

1977 1980

Started Own Shop

19811st Manufacturing 
Plant

1982

Registration of brand Double Hathi
with trademark department &

also got AGMARK Certification 
form quality Standards of india.

1982

Established Partnership firm in
the name of M/s. Madhusudan 

and Co.

1996

Started Spices in polypack Received AGMARK certification for our
spices from Agriculture Produce

(Grading and Marketing) Act, 1937 2003 Launched "MAHARAJA"
brand for sale of spices 
like Chilli Powder.

2015 

Stated current manufacturing unit situated 
at Industrial Area Hapa, Near Jamnagar,

Got HACCP, ISO 9001 and ISO 2200
certifications for this factory unit

2016 

Received FSSAL License

2021Conversion of Partnership
Firm info Company in the name
of "Madhusudan Masala Private

Limited" 2022

Initiated Set up of
multi commodity agri products
cold storage with capacity of 

4029 MT.

2023

Conversion of Private Company
to Public Limited Company

2024

Started commercial use of a New Cold 
Storage of 4029 MT multi commodity.

Upgradation of technology by installing new 
machineries for spices manufacturing process.

2024 Filled Term sheet to 
Acquire 100% 
Stake in Vitagreen 
Products Pvt Ltd.

Appointed Super Stockiest, Distributors 
at Maharashtra and Goa. Started Receiving the sales 

through Vitagreen Products Pvt Ltd

Appointed Super Stockist at Telangana State 
and started Receiving the sales through 

Vitagreen Products Pvt Ltd

2000

ACHIEVEMENTS & MILESTONES



MANUFACTURING PLANT

Established Capabilites
& E�cient Process To
Manufacture
Quality Products

�2�X�U�� �P�D�Q�X�I�D�F�W�X�U�L�Q�J�� �I�D�F�L�O�L�W�\�� �O�R�F�D�W�H�G�� �L�Q�� �+�D�S�D��
�L�Q�G�X�V�W�L�U�D�O�� �$�U�H�D���� �-�D�P�Q�D�J�D�U�� �+�D�Y�L�Q�J�� �P�R�G�H�U�Q��
�H�T�X�L�S�P�H�Q�W���� �D�X�W�R�P�D�W�L�R�Q�� �D�Q�G�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q��
�R�I���E�H�V�W���L�Q�G�X�V�W�U�\���S�U�D�F�W�L�F�H�V�����L�W���K�H�O�S�V���X�V���D�F�K�L�H�Y�H
�W�R�S���Q�R�W�F�K�� �T�X�D�O�L�W�\�� �D�O�R�Q�J�� �Z�L�W�K�� �K�\�J�L�H�Q�H�� �D�Q�G
�Q�D�W�X�U�D�O�� �S�U�R�F�H�V�V�� �S�U�R�G�X�F�W�L�R�Q�V��

�6�S�L�F�H�V���D�U�H���J�U�R�Z�Q���D�Q�G���K�D�U�Y�H�V�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���F�O�L�P�D�W�L�F���F�R�Q�G�L�W�L�R�Q�V�����7�K�H���L�Q�L�W�L�D�O���S�K�D�V�H���L�Q���W�K�L�V��
�S�U�R�F�H�G�X�U�H���L�V���F�O�H�D�Q�L�Q�J���D�Q�G���G�U�\�L�Q�J�����G�X�U�L�Q�J���Z�K�L�F�K��
�W�K�H���V�S�L�F�H�V���D�U�H���¿�O�W�H�U�H�G���D�Q�G���W�K�H�Q���G�U�L�H�G���Q�D�W�X�U�D�O�O�\����
�7�K�H���V�S�L�F�H�V���D�U�H���S�H�U�P�L�W�W�H�G���L�Q���D���F�U�X�V�K�L�Q�J���P�D�F�K�L�Q�H��
�D�I�W�H�U�� �W�K�H�\�� �K�D�Y�H�� �E�H�H�Q�� �F�O�H�D�Q�H�G�� �D�Q�G�� �G�U�L�H�G��

4800 MT
Manufacturing
capacity

50.22%
Capacity 
utilisation (FY-24)

Equipped with plant & machinery 
to facilitate e�cinet production 
process of cleaning, drying, 
grading, grinding & packaging

Most operations are mechanized 
thereby minizing manual 
operations

Products manufactured with 
utmost care and by way of 
natural process with scientific 
methods to retain the natural 
properties of the food like
color & odor

Spices manufactured are sent 
for lab varificatiosn agianst 
benchmarked stantards to test 
for physical and  chemical 
properties

Sysmatic procurement of raw 
spices in their respected 
seasons to provide linear quality 
spices for the whole year

Trained and experienced sta�
manning infrastructure in 
terms of cleaning, sorting and 
packing facilities & hygienic 
storages



Manufactured
by Natural process
in scientific way

�0�D�M�R�U���V�W�D�J�H���R�I���V�S�L�F�H�V���P�D�Q�X�I�D�F�W�X�U�L�Q�J���L�V���I�R�O�O�R�Z�L�Q�J��
�E�H�O�R�Z���S�U�R�F�H�V�V���O�L�N�H���&�O�H�D�Q�L�Q�J�����J�U�L�Q�G�L�Q�J�����E�O�H�Q�G�L�Q�J����
�V�L�H�Y�L�Q�J�����P�D�W�H�U�L�D�O���K�D�Q�G�O�L�Q�J�����D�Q�G���E�X�O�N���V�W�R�U�D�J�H�����E�D�W�F�K��
�P�D�Q�X�I�D�F�W�X�U�L�Q�J�����D�Q�G���S�D�F�N�L�Q�J���D�U�H���D�O�O���D�X�W�R�P�D�W�H�G��
�S�U�R�F�H�G�X�U�H�V���L�Q���V�S�L�F�H���S�U�R�F�H�V�V�L�Q�J�����U�H�V�X�O�W�L�Q�J���L�Q���K�L�J�K��
�T�X�D�O�L�W�\���D�Q�G���F�O�H�D�Q�O�L�Q�H�V�V���R�I���W�K�H���¿�Q�L�V�K�H�G���S�U�R�G�X�F�W

Our aim is to provide Authentic, Natural, No Preservative added pure spices to the world

MANUFACTURING PROCESS



(Figurs in Metric Ton)

Actual 

Production

Capacity 

Utilization

Actual 

Production

Capacity 

Utilization

Actual 

Production

Capacity 

Utilization

1 Chilli Powder 2400 802 33.42% 708 29.50% 1495 62.29%

2 Turmeric Powder 1200 231 19.25% 220 18.33% 338 28.17%

3

Coriander, Cumin, 

Blended Spices/other 

grocery products

1200 235 19.58% 230 19.17% 578 48.17%

FY-22 FY-23 FY-24

Product Category
SR. 

NO.

Installed 

Capacity 

(MT)

CAPACITY UTILISATION



Revenue from branded sales was increased by -12.42%, 42.20% and 52.44% in FY-22, FY-23 & FY-24 respectively

(Amount in Lacs)

Blended Spices 160.18 94.69 163.27

Ground Spices 2170.48 3143.63 4585.19

Other Grocery 149.01 166.29 262.98

Tea 125.46 76.06 158.45

Whole Spices 1616.89 2523.15 3982.27

Whole Spices 627.03 3790.99 4909.24

Food Grains 1691.75 2929.59 2156.74

Grand Total 6540.81 6540.81 12724.39 12724.39 16218.14 16218.14

BRANDED 

SALES
4222.03 6003.81 9152.16

NON 

BRANDED 

SALES

2318.78 6720.58 7065.98

Sales Product Category

FY 2021-22 FY 2022-23 FY 2023-24

Amt. In lacs Amt. In lacs Amt. In lacs

PRODUCT REVENUE MIX



�7�K�H���,�Q�G�L�D�Q���V�S�L�F�H���P�D�U�N�H�W���L�V���Z�L�W�Q�H�V�V�L�Q�J���D���W�U�H�Q�G��
�I�U�R�P���O�R�V�V���W�R���E�U�D�Q�G�H�G���S�U�R�G�X�F�W�V����

�7�K�H���V�S�L�F�H�V���P�D�U�N�H�W���L�Q���,�Q�G�L�D���L�V���V�H�W���W�R���E�H�F�R�P�H��
�D��
`�������������������F�U�R�U�H���P�D�U�N�H�W���E�\���������������E�X�W���L�W���L�V���W�K�H��
�E�U�D�Q�G�H�G���V�S�L�F�H�V���W�K�D�W���Z�L�O�O���F�R�Q�V�W�L�W�X�W�H���K�D�O�I���R�I���W�K�H��
�V�S�L�F�H�V���S�U�R�G�X�F�H�G���L�Q���W�K�H���F�R�X�Q�W�U�\�����7�K�H���S�U�H�G�L�F�W�L�R�Q��
�L�V���E�D�V�H�G���R�Q���W�K�H���L�Q�F�U�H�D�V�L�Q�J���G�H�P�D�Q�G���I�R�U���V�S�L�F�H��
�P�L�[�H�V���W�R���H�D�V�H���W�K�H���F�R�R�N�L�Q�J���S�U�R�F�H�V�V���D�Q�G���R�Q�O�\��
�E�U�D�Q�G�V���F�D�Q���S�U�R�Y�L�G�H���V�X�F�K���E�O�H�Q�G�V��

�%�U�D�Q�G�H�G���V�S�L�F�H�V���F�R�Q�V�W�L�W�X�W�H���D�S�S�U�R�[�L�P�D�W�H�O�\����������
�R�I���W�K�H���R�Y�H�U�D�O�O���P�D�U�N�H�W���V�L�]�H���L�Q���W�K�H���F�R�X�Q�W�U�\�����7�K�H��
�W�R�W�D�O���P�D�U�N�H�W���V�L�]�H���R�I���E�R�W�K���S�D�F�N�D�J�H�G���D�Q�G���O�R�R�V�H��
�V�S�L�F�H�V�� �L�V�� �H�V�W�L�P�D�W�H�G�� �D�W�� �5�V�� �������������� �F�U�R�U�H����
�$�F�F�R�U�G�L�Q�J���W�R���D���U�H�V�H�D�U�F�K���S�D�S�H�U���S�U�H�S�D�U�H�G���E�\��
�L�Q�Y�H�V�W�P�H�Q�W���E�D�Q�N���$�Y�H�Q�G�X�V���&�D�S�L�W�D�O��

�7�K�H���,�Q�G�L�D���V�S�L�F�H�V���P�D�U�N�H�W���V�L�]�H���U�H�D�F�K�H�G���,�1�5�����������������&�U�R�U�H�V���L�Q���������������/�R�R�N�L�Q�J���I�R�U�Z�D�U�G�����W�K�H���P�D�U�N�H�W���W�R���U�H�D�F�K���D�W���&�$�*�5�����������W�R���,�1�5������������������
�&�U�R�U�H�V���E�\���������������7�K�H���J�U�R�Z�L�Q�J���S�U�R�G�X�F�W���G�H�P�D�Q�G���L�Q���W�K�H���I�R�R�G���D�Q�G���E�H�Y�H�U�D�J�H�����)�	�%�����V�H�F�W�R�U�����Z�L�G�H�V�S�U�H�D�G���D�G�R�S�W�L�R�Q���R�I���V�S�L�F�H�V���I�R�U���P�H�G�L�F�L�Q�D�O��
�S�X�U�S�R�V�H�V�����J�R�Y�H�U�Q�P�H�Q�W���V�X�S�S�R�U�W�����V�X�V�W�D�L�Q�D�E�O�H���V�R�X�U�F�L�Q�J�����F�R�Q�W�L�Q�X�R�X�V���L�Q�Q�R�Y�D�W�L�R�Q�����D�Q�G���L�Q�W�U�R�G�X�F�W�L�R�Q���R�I���Q�H�Z���E�O�H�Q�G�V���D�U�H���V�R�P�H���R�I���W�K�H���P�D�M�R�U��
�I�D�F�W�R�U�V���S�U�R�S�H�O�O�L�Q�J���W�K�H���P�D�U�N�H�W����

�7�K�H���P�D�U�N�H�W���L�V���S�U�L�P�D�U�L�O�\���G�U�L�Y�H�Q���E�\���W�K�H���U�L�V�L�Q�J���G�H�P�D�Q�G���I�R�U���3�X�U�H�����*�U�R�X�Q�G�����D�Q�G���E�O�H�Q�G�H�G���V�S�L�F�H�V�����,�Q���D�G�G�L�W�L�R�Q�����U�D�S�L�G���X�U�E�D�Q�L�]�D�W�L�R�Q���D�Q�G���W�K�H���K�H�F�W�L�F��
�O�L�I�H�V�W�\�O�H�V���R�I���L�Q�G�L�Y�L�G�X�D�O�V���D�Q�G���Z�R�U�N�L�Q�J���S�U�R�I�H�V�V�L�R�Q�D�O�V���D�U�H���L�Q�À�X�H�Q�F�L�Q�J���P�D�U�N�H�W���J�U�R�Z�W�K�����0�R�U�H�R�Y�H�U�����F�R�Q�V�X�P�H�U�V���D�U�H���V�K�L�I�W�L�Q�J���W�R�Z�D�U�G���Q�D�W�X�U�D�O���V�S�L�F�H�V��
�R�Y�H�U���D�U�W�L�¿�F�L�D�O���R�Q�H�V���G�X�H���W�R���J�U�R�Z�L�Q�J���K�H�D�O�W�K���F�R�Q�V�F�L�R�X�V�Q�H�V�V���U�H�S�U�H�V�H�Q�W�V���D�Q�R�W�K�H�U���P�D�M�R�U���J�U�R�Z�W�K���L�Q�G�X�F�L�Q�J���I�D�F�W�R�U�����$�O�V�R�����S�D�F�N�D�J�H�G���V�S�L�F�H�V���D�U�H��
�J�D�L�Q�L�Q�J���S�R�S�X�O�D�U�L�W�\���D�V���W�K�H�\���R�‡�H�U���U�H�G�X�F�H�G���F�R�Q�W�D�P�L�Q�D�W�L�R�Q���U�L�V�N�����%�H�V�L�G�H�V���W�K�L�V�����W�K�H���J�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�¶�����*�R�,�����H�‡�R�U�W�V���W�R���S�U�R�P�R�W�H���D�Q�G���H�[�S�R�U�W��
�V�S�L�F�H�V���I�X�U�W�K�H�U���V�X�S�S�R�U�W���W�K�H���P�D�U�N�H�W���H�[�S�D�Q�V�L�R�Q���R�I���V�S�L�F�H�V����

INDUSTRY OVERVIEW



Revenue and Profitability
(Amount in Lacs)

Half Yr Ended on 

31-03-24

Half Yr Ended on 

30-09-2023

Half Yr Ended on 

31-03-23
F.Y.24 F.Y.23

Revenue from 

Operations
10,793.69 5,428.29 8,624.75 16,221.98 12,721.60

Other Income 33.70 11.61 18.17 45.32 28.97

Operational Expenditure 9,707.17 4,875.67 7,869.60 14,582.82 11,645.80

Financial Costs 331.23 114.65 244.33 445.88 326.77

EBITDA 1,182.78 594.54 814.58 1,777.32 1,167.90

EBITDA MARGIN 10.96% 10.95% 9.44% 10.96% 9.18%

PAT 588.62 331.11 395.86 919.73 575.45

PAT MARGIN 5.45% 6.10% 4.59% 5.67% 4.52%

EPS IN Rs. 3.74 4.53 4.40 8.27 6.39

Proven record of consistent 
financial performance



Assets and Liabilities

Proven record of consistent 
financial performance



RETURN ON CAPITAL EMPLOYED RETURN ON EQUITY

FY23 FY24

�[�Y�Ý�U�Z

�X�W�Ý�[�Z

FY23 FY24

�Z�X�Ý�Z�]

�V�^�Ý�^�\

FY23 FY24

�V�Ý�W�V

�V�Ý�\�]

CURRENT RATIO

FY23 FY24

�X�Ý�^�]

�V�Ý�V�X

DEBT EQUITY RATIO

KEY FINANCIAL RATIOS
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�G�H�J�U�H�H�� �L�Q�� �F�R�P�P�H�U�F�H�� �I�U�R�P�� �V�D�X�U�D�V�K�W�U�D�� �X�Q�L�Y�H�U�V�L�W�\
�D�Q�G�� �R�Y�H�U�� �� �� �G�H�F�D�G�H�V�� �R�I�� �H�[ �W�H�Q�V�L�Y�H�� �Z�R�U�N��
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�S�U�R�M�H�F�W�V�� �Z�L�W�K�L�Q�� �V�W�U�L�F�W�� �W�L�P�H�I�U�D�P�H�V���� �$�V�� �D�� �: �K�R�O�H�W�L�P�H��
�'�L�U�H�F�W�R�U�����5�H�V�S�R�Q�V�L�E�O�H���I�R�U���2�S�W�L�P�L�V�L�Q�J���W�K�H���P�D�Q�X�I�D�F�W�X�U�L�Q�J��
�I�D�F�L�O�L�W�L�H�V���W�R���W�K�H���R�Y�H�U�D�O�O���P�D�Q�X�I�D�F�W�X�U�L�Q�J���X�W�L�O�L�W�\�����)�U�R�P��
�,�Q�Y�H�Q�W�R�U�\���0�D�Q�D�J�H�P�H�Q�W���W�R���R�U�G�H�U���0�D�Q�D�J�H�P�H�Q�W���Z�L�W�K��
�P�X�O�W�L�S�O�H�� �P�R�G�X�O�H�V�� �4 �&���� �6�&�0 ���%�2�0 ���&�$���&�R�V�W��
�$�F�F�R�X�Q�W�L�Q�J���� �: �D�U�H�K�R�X�V�H���� �3�U�R�F�X�U�H�P�H�Q�W���� �6�D�O�H�V����
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�3�U�R�G�X�F�W�L�R�Q�� �S�O�D�Q�Q�L�Q�J���� �4�X�D�O�L�W�\�� �0 �D�Q�D�J�H�P�H�Q�W��

�³�&�U�H�D�P�� �R�I�� �D�� �&�U�R�S� �́� �W�R�� �W�K�H�� �0 �D�G�K�X�V�X�G�D�Q��
�0�D�V�D�O�D�� �E�\�� �( �O�H�F�W�L�Q�J�� �D�V�� �D�� �' �L�U�H�F�W�R�U�� �L�Q�� �-�D�P�Q�D�J�D�U��
�$�3�0�&���E�\���W�K�H���.�Q�R�Z�O�H�G�J�H���D�Q�G���6�N�L�O�O���W�R�Z�D�U�G�V���W�K�H���0�D�U�N�H�W��
�D�Q�G�� �%�X�V�L�Q�H�V�V�� �Z�K�L�F�K�� �K�H�O�S�H�G�� �F�R�P�S�D�Q�\�� �W�R�� �G�L�U�H�F�W��
�F�R�R�U�G�L�Q�D�W�H�� �Z�L�W�K�� �W�K�H�� �Q�H�W�Z�R�U�N�� �R�I�� �) �D�U�P�H�U�V�� �I�R�U��
�6�R�X�U�F�L�Q�J���W�K�H���5�D�Z���0�D�W�H�U�L�D�O��

�:�K�R�O�H���7�L�P�H���'�L�U�H�F�W�R�U
�(�[�S�H�U�L�H�Q�F�H�����������<�H�D�U�V

Man Behind
The Team 
Management,
Procurement,
HR & Operations.

LEADERSHIP CONTINUES
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Particulars As on 10th May,2024
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Shareholding Pattern - March, 2024

Stock Performance Since Listing to 10th May,2024

STOCK INFORMATION 



�$�S�S�U�H�F�L�D�W�L�R�Q���E�\���U�H�F�R�J�Q�L�]�H�G���D�V�V�R�F�L�D�W�L�R�Q�V��
�I�X�H�O�V���L�Q���W�H�D�P�����0�D�G�K�X�V�X�G�D�Q���0�D�V�D�O�D���W�H�D�P��
�D�E�O�H���W�R���V�H�F�X�U�H���E�H�V�W���������6�0�(���D�Z�D�U�G�V�����6�W�D�U��
�S�D�U�W�L�F�L�S�D�Q�W�� �D�Z�D�U�G�� �L�Q�� �. �K�D�G�K�\�D�� �. �K�X�U�D�N��
�H�[�K�L�E�L�W�L�R�Q���������������&�H�U�W�L�¿�F�D�W�H���R�I���D�S�S�U�H�F�L�D�W�L�R�Q��
�I�U�R�P���*�3�%�6������������ �(�[�S�R���K�H�O�G���D�W���5�D�M�N�R�W���Z�H��
�Z�H�U�H���V�L�O�Y�H�U���V�S�R�Q�F�H�U���I�R�U���W�K�L�V���H�[�K�L�E�L�W�L�R�Q����
�D�O�V�R���J�R�W���S�D�U�W�L�F�L�S�D�W�L�R�Q���F�H�U�W�L�¿�F�D�W�H���I�U�R�P���/�,�%�)��
�H�[�S�R������������ �K�H�O�G���D�W���*�D�Q�G�K�L�Q�D�J�D�U�����*�X�M�D�U�D�W��

Appreciation
& Motivation
fuels to 
achieve
success

AWARDS AND CERTIFICATES
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