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Bombay Burmah Trading Corp. Ltd.

CMP : Rs. 1,115 A GEM FROM THE HOUSE OF WADIA’S...

Nifty 11,407

Sensex aro0 » The Bombay Burmah Trading Corp. Ltd. (BBTCL) is a part of
Nifty PE 284 the prestigious “WADIA Group” with a legacy of more than One
Sensex PE 2r8 and Half Centuries, having business interests in Plantations,
Stock Data Foods, Laminates, Electronics and Light engineering, Health
Sector Folding Company care, Real Estate and Horticulture and is the HOLDING
BSE Code 501425 COMPANY of the Group.

NSE Code BBTC

FV (Rs)) 2

Market Cap (INR Cr.) 7,779 » After immense success in the business of Teak, BBTCL diversified
Market Cap (US$ Mn.) L1 jts interests in Tea, Coffee, Dental Products and Formica
Equity Cap (INR Cr.) 13.95 Laminates, the Company owns large Tea, Coffee and Rubber

plantations, the controlling holding in the group listed arms

Stock Performance (%0) Britannia Industries and substantial holdings in the Flagship
52-week Low / High Rs. 2,114 /1,115 Bombay DyEIng & ManUfaCturing Company'

» BBTCL through its step down subsidiaries holds 50.65% in the
Biscuit Major - Britannia Industries, a BSE and NSE listed
Company with a Market Capitalization of Rs. 66,760 Crs.

Shareholding Pattern (%o)
as on 31% March, 2019

13% = Promoters
15%

= MF » BBTCL which has a tiny Equity Share Capital of Rs. 13.95 Crs.

FPI (Face Value Rs. 2) holds huge treasure in terms of Wadia Group

5% = Individuals Shares with an aggregated Market Capitalization of around Rs.
1% o Others 69,000 Crs. — THE MARKET VALUE OF BBTCL HOLDING AT

A WHOPPING RS. 34,722 CRS.
BBTCL intrinsic value of shares is pegged at Rs. 4,977 per share as

Sensex & Stock Movement against its CMP of only Rs. 1,115 per share... AN INCREDIBLE

DISCOUNT OF OVER 77%.
- MM What it means is that you can indirectly buy Britannia Industries
& and Bombay Dyeing and Manufacturing Company shares which
o are currently quoting at Rs. 2,778 and Rs. 110 per Share
& respectively at a price of Rs. 623 per share and Rs. 25 per share
~—— BSE Sensex BETCL respectively... AN UNBELIEVABLE DEAL.
17™M MAY, 2019 We strongly recommend the investment in shares of

BBTCL at a CMP of Rs. 1,115, with a potential to
double over next 18 months.



NVS Wealth Managers
]

I. WADIA GROUP — A GLORIOUS PARENTAGE

» Wadia Group founded by Lovji Nusserwanjee Wadia in 1736 is One of the Oldest Conglomerate in
India. Wadia Group with over 280 years at the forefront of Industry in India is today broadly diversified
in several growth industries that covers Textiles, Chemicals, Plantations, Foods, Electronics, Light
engineering, Health, Laminates, Real estate and Consultancy. Consistently, the group companies have
emerged as market leaders in the field they have entered and over the years the group has developed an
enviable record of successfully managing diverse technologies.

» The Group has come to be known for its Sound and Prudent Financial track record. Building Strong
Fundamentals forms the basis of Growth in each company, making them top pick of Indian bourses. Two
of the Group’s publicly listed Companies - Bombay Dyeing & Manufacturing Company Ltd and
Bombay Burmah Trading Corp. Ltd have consistently rewarded its shareholders with consistent dividend
payouts for over a hundred years, despite several recession in the Industry.

» BBTCL, the Leading Wadia Group Company is the Second Oldest Publicly Listed Company in India
Listed in 1863 followed by Britannia Industries Ltd. which is the Fifth Oldest Company to List in
India in 1892.

» Wadia Group through its Flagship Company Bombay Dyeing & Manufacturing Company Ltd. is carving
a niche in the Realty Sector with rapid expansion plans. Wadia Group has access to over 10,000 acres of
historically acquired land at rock bottom prices belonging to Britannia Industries Ltd., National
Peroxide Ltd., Bombay Burmah Trading Corp. Ltd., Bombay Dyeing & Manufacturing Company and
the Wadia Trust. Even if one excludes the agricultural land belonging to Bombay Burmah Trading Corp.
Ltd., a mammoth land bank available with the Group at some of the Premium and affluent locations
across Mumbai, Thane, Bengaluru and other cities.
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11.BBTCL — THE COMPANY PROFILE

» BBTCL is One of the Oldest Company of Pre - Independence Era, still flourishing with its core values,
ethics and above all, the competency in trade. After immense success in the business of teak, the
company has diversified its interests in Tea, Coffee and Dental Products.

» The 150 years old BBTCL entered the plantation business in 1913. Today its plantations in the hills of
South India cover 2,822 hectares under tea plantations (around 7,000 acres). These plantations are located
in prime plantation areas, producing around 5 Million Kgs of Tea annually. BBTCL hold the distinction of
being amongst most eminent and reputed manufacturers and exporters of naturally grown “ Organic
Tea”. The Organic Tea which is manufactured at their Oothu Facility is appreciated across the globe and is
also certified by ‘The Institut Fir Marktokologie, Switzerland’ (accredited to EEC and associate members
of the International Federation of Organic Agriculture Movements).

» BBTCL’s group of eight estates are situated in the district of ‘"Kodagu' (Coorg) in Karnataka State, South

India covering an area of approximately 4,105 sg.kms. (1585 sq. miles) covering Coffee and Pepper
plantations.

I11. BBTCL — TREASURE OF INVESTMENTS AND VALUE PROPOSITION

Investments No. of CMP (Rs.) Current Value
Shares | Ason17"May, 2019 | of Investment
(Rs. in Crs.)

1) Dirct Quoted Investment

BBTCL holding in Bombay Dyeing & Manufacturing Company | 3,15,50,713 110 347
Ltd.

BBTCL holding in Bombay Dyeing & Manufacturing Company | 5,04,48,905 110 555
Ltd. via Subsidiaries

BBTCL holding in Citurgia Biochemicals Ltd. 4,704 156 0
TOTAL (1) 902
Value per Share (1) 129.3
1) Indirect Quoted Investment

Britannia Industries Ltd. through Leila Lands and its | 12,17,32,190 2,778 33,817
Subsidiaries

TOTAL (I1) 33,817
Value per Share (1) 4,847.0

111) Direct Unquoted Investments

TOTAL (111) 3
Value per Share (I11) 0.4
TOTAL INVESTMENTS (I + 11 + 111) 34,722
INTRINSIC VALUE PER SHARE (I + 11 + 111) 4,977
CMP OF BBTCL 1,115
HOLDING COMPANY DISCOUNT 77.6%

Note: We have not taken into computation the value of the landed properties like residential flats, commercial
properties, Tea & Coffee plantations, Rubber Plantations held by the Company which has a substantial Value.
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IV. BBTCL — PEER ANALYSIS AT A GLANCE (as on 17" May, 2019)

Particulars Tata

Corp. Ltd.

JSW Bajaj Maharashtra BBTCL
Investment | Holdings Ltd. | Holdings & Scooters Ltd.
Investment
Ltd.

Shareholdings in the
Group and others

The Value of | Rs. 9,141 Crs. | Rs. 5,065 Crs. | Rs. 86,435 Crs. | Rs. 12,571 Crs. | Rs. 34,722 Crs.

We strongly recommend the investment
in shares of BBTCL — A GEM FROM
THE HOUSE OF WADIA’S, at a CMP
of Rs. 1,115, with a potential to double
over next 18 months.

Intrinsic  Value per Rs. 1,807 Rs. 4,563 Rs. 7,767 Rs. 11,027 Rs. 4,977
Share
CMP Rs. 861 Rs. 2,899 Rs. 3,275 Rs. 3,951 Rs. 1,115
Dicount to the CMP 52.3% 36.5% 57.8% 64.2% 77.6%
Market Capitalization Rs. 4,356 Crs. | Rs. 3,218 Crs. | Rs. 36,447 Crs. | Rs. 4,504 Crs. Rs. 7,779
V. BBTCL - RECOMMENDATION AND VALUATION
SCENARIO ANALYSIS » As can be seen from the above table, one can observe
THE BOMBAY BURMAH TRADING that the holding companies shares are valued normally at
CORPORTION LTD. a discount to their actual values and the discount ranges
DISCOUNT RATE | MARKET PRICE from 40% - 50%. _
PER SHARE Compared to the peers BBTCL is valued at a steep
discount of 77.6% hinting that there is a deep
75% 1,244 em_bedded va_lue in the shares waiting to be unlocked.
20% 1493 This is par_tlcularly true dug to _the fact t_hat the
5 : underlying investment in Britannia Industries and
650/0 1,742 Bombay Dyeing and Mfg Co has a tremendeous
60% 1,991 potential for further appreciation and the values will soar
55% 2,240 further in the times to come.
50% 2,489 . : : :
450/2 5737 » Britannia Industries and Bombay Dyeing and Mfg
209 2'986 Co, both have a very strong quality of assets and we
00 : expect the stocks to get upgraded in coming time.
35 0/0 3,235 The Investment Valuations of both the Companies
30% 3,484 remain robust and we strongly believe there is a huge
25% 3,733 possibility of value unlocking and huge wealth
20% 3,982 creation for the Investors.
152/0 4,230 » In the adjoining table we have shown as the discount
10% 4,479 rate for BBTCL goes down from current 77.6%, there
5% 4,728 will be appreciation in the price of the Shares
0,
0% 4,977 » Promoters of BBTCL already holds almost 66% on a

tiny Equity Share Capital of Rs. 13.95 Crs. and there
is a very low value of the floating stock. This gives all
the more opportunity for a strong rise in the Share
price.

» We believe, by all counts BBTCL is a highly
attractive Investment Opportunity and a must for all
portfolios.
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Disclosures and Disclaimers:
This note has been prepared and issued by NVS Wealth Managers Pvt. Ltd. "SEBI registered Investment Advisers".

NVS Wealth Managers (NVS) is a subsidiary of NVS Brokerage Pvt. Ltd. (Stock Broking member of Bombay Stock Exchange, registered with SEBI). This report is prepared and
distributed by NVS for information purposes only and neither the information contained herein nor any opinion expressed should be construed or deemed to be construed as
solicitation or as offering advice for the purposes of the purchase or sale of any security, investment or derivatives. The information and opinions contained in the note were
considered by NVS to be valid when published. The note also contains information provided to NVS by third parties. The source of such information will usually be disclosed in the
note. Whilst NVS has taken all reasonable steps to ensure that this information is correct, NVS does not offer any warranty as to the accuracy or completeness of such information.
Any person placing reliance on the note to undertake trading does so entirely at his or her own risk and NVS does not accept any liability as a result. Securities markets may be
subject to rapid and unexpected price movements and past performance is not necessarily an indication to future performance.

This note does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this note. Investors must
undertake independent analysis with their own legal, tax and financial advisors and reach their own conclusion regarding the appropriateness of investing in any securities or
investment strategies discussed or recommended in this note and should understand that statements regarding future prospects may not be realized. In no circumstances it is to be
used or considered as an offer to sell or a solicitation of any offer to buy or sell or a recommendation to buy or sell the Securities mentioned in it. The information contained in the
note may have been taken from trade and statistical services and other sources, which we believe are reliable. NV'S or any of its group/associate/affiliate companies do not guarantee
that such information is accurate or complete and it should not be relied upon as such.

Any opinions expressed reflect judgments at this date and are subject to change without notice.

Important: These disclosures and disclaimers must be read in conjunction with the note of which it forms part. Receipt and use of the note is subject to all aspects of these
disclosures and disclaimers. Additional information about the issuers and securities discussed in this note is available on request.

Certifications: The executive(s) who prepared this note hereby certifies that the views expressed in this note accurately reflect the executive’s personal views about all of the subject
issuers and/or securities, that the executive/entity/associate have no known material conflict of interest, might have financial interest and no part of the executive’s compensation
was, is or will be, directly or indirectly, related to the specific views or recommendations contained in this note. The executive has not served as an officer, director or employee of
the subject company.

Independence: NVS has not had an investment banking relationship with, and has not received any compensation for investment banking services from, the subject issuers in the
past twelve (12) months, and NV'S does not anticipate receiving or intend to seek compensation for investment banking services from the subject issuers in the next three (3) months.
The executive/ entity or its associates have not received any compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past twelve months. The executive/ entity has not managed or co-managed public offering of securities for the subject company in the past twelve
months.

The executive or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with the note. The subject company is
not and was not a client during twelve months preceding the date of distribution of the note.

The executive or NVS is not a market maker in the securities mentioned in this note, although it or its affiliates may hold either long or short positions in such securities. NV'S or the
executives do not hold more than 1% of the shares of the company (ies) covered in this note at the end of the month immediately preceding the date of publication of the note.
However NVS, associate companies and their clients might be holding this stock in their personal capacities.

Suitability and Risks: This note is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements of any
individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. Each investor must make its own determination as to the
appropriateness of any securities referred to in this note based upon the legal, tax and accounting considerations applicable to such investor and its own investment objectives or
strategy, its financial situation and its investing experience.

The value of any security may be positively or adversely affected by changes in foreign exchange or interest rates, as well as by other financial, economic or political factors. Past
performance is not necessarily indicative of future performance or results.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that NVS and the executive believe to be reliable, but neither NV'S nor
the executive represents or guarantees that the information contained herein is accurate or complete and it should not be relied upon as such. Information published herein are as on
the date appearing on this material and are subject to change without notice. Furthermore, NVS is under no obligation to update or keep the information current.

Copyright: The copyright in this note belongs exclusively to NVS. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
or in part, is permitted without NVS’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

Caution: Risk of loss in trading can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives, financial resources
and other relevant circumstances.

Contact Details:

Corporate Office Address: 702, Embassy Centre, Nariman Point, Mumbai — 400 021 e Tel.:+91 22 6153 9100/ 36,
Fax: +91 22 61539134 ¢ Email: research@nvswealthmanagers.com e \Website: www.nvswealthmanagers.com
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