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Executive Summary
This report assesses both financial performance and strategic financial position of Indian Hotels Company Limited (IHCL) in five years between 2021 and 2025. Analysis of the financial statement, ratio performance, working capital management, financial restructuring opportunities and investment appraisal of the company is to determine its financial health and help in future strategic decision-making.
These findings have revealed that IHCL has been doing quite well in the post-pandemic recovery that has been characterized by significant revenue growth, improvements in operating and net profitability, earnings per share and an improved operating cash generation. The utilisation of assets also increased steadily, which is indicative of increased operational efficiency. Nevertheless, the liquidity ratios are still lower than industry standards, which means that short-term financial stability should be enhanced. External risks like inflation, interest rates fluctuations, foreign exchange and increased competition in the market are still considered as having financial risks.
The report recommends enhancing the working capital through accelerating the receivables collection process, enhanced cash management, AI-powered demand forecasting, supplier negotiations and online payment systems. Selective asset optimisation, debt refinancing, strategic partnerships and sustainable financing should be prioritised in financial restructuring in order to enhance financial flexibility and facilitate long-term growth.
Project C is the best investment option based on investment appraisal in terms of Payback Period, ARR, NPV, PI and IRR since it yields the highest profitability, the lowest payback period and the only positive NPV. Projects B and C make the best strategic balance under the constraint of the capital rationing of less than £100 million. In general, IHCL is financially strongly situated to achieve sustainable growth and enhance liquidity and the shareholder value in the long-term.
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1. Financial Health Check
[bookmark: _Toc234446119]1.1 Introduction to IHCL and Financial Overview 
Indian Hotels Company Limited (IHCL) is a subsidiary of the Tata Group and the biggest hospitality corporation in South Asia that has over 120 years of experience in the hotel sector. The company has a diversified portfolio of ten hotel brands in luxury, premium, upscale and budget segments, and it manages more than 66,000 rooms in its properties in 15 countries. With its foundational values of Trust, Awareness and Joy, IHCL integrates tradition and modernity with its unique Tajness service philosophy as it focuses on its Accelerate 2030 strategy to grow to 700 hotels and achieve a durable profitability level. It is important to analyze the financial performance of IHCL to assess its profitability, liquidity, efficiency and stability in the long-term. A review of five years of financial performance offers an indication of the firm ability to maintain growth, create shareholder value and finance strategic growth in the ever-growing competitive global hospitality industry (IHCL, 2025). 
[bookmark: _Toc234446120]1.2 Five-Year Financial Statement Analysis
Income Statement
IHCL showed a robust financial restoration during the five years after the disturbance due to the COVID-19 pandemic. Revenue growth is steadily increasing, reaching ₹4,916.54 crore in 2025, with better occupancy, high rates, and increasing hotel operations. The period also saw the operating profit and net profit improve significantly, with the profit after tax increasing to ₹1,413.23 crore in 2025 as compared to ₹843.03 crore in 2023, indicating the increased efficiency of the company operations and the ability to manage costs (Annual Report, 2025). EBITDA was also on a rising trend which adhered to the same trend which indicated rising earnings before financing and non-cash related expenses and the core business activities. As a result, the growth in earnings was still positive in the second half of the analysis that indicated that IHCL has managed to recover in the post-pandemic period and achieve better profitability.
Balance Sheet
IHCL balance sheet also became better in the period in 2021-2025. The total assets have gone up to ₹13,908.93 crore in 2025 with the support of the investment in hotel property, financial investments and business expansion. Shareholders' equity also increased substantially to ₹11,255.92 crore, reflecting retained earnings and improved profitability (Annual Report, 2025). In the meantime, total liabilities were not increasing in tandem with the growth in business, which signifies sound financial management. The company steadily decreased the level of interest-bearing borrowings and retained manageable lease obligations which led to a healthier debt position. Cash and cash equivalents decreased in 2025, but the increase in the balance with banks and financial investments shows that the liquidity was sufficient to promote further growth activities.
Cash Flow Statement
The performance of IHCL in terms of cash flow has increased significantly over the five years. Operating cash flow increased consistently, reaching ₹1,517.15 crore in 2025, reflecting stronger profitability and efficient working capital management. Cash flows investment was still negative as a result of further investment in hotel expansion and strategic assets, and financing cash flows were debt payments and lease liabilities (Annual Report, 2025). Even with this investment activity, the free cash flow has improved with time, giving more financial flexibility to help increase expansion, shareholder value creation and long-term strategic goals. On the whole, the financial statements show that IHCL has a positive outlook in its financial health and strength.
[bookmark: _Toc234446121]1.3 Ratio Analysis
[bookmark: _Toc234446122]1.3.1 Profitability Ratios
Profitability of IHCL increased significantly in the five years period, which evidences its good recovery after being hit by the COVID-19 pandemic. The net profit margin declined sharply from 39.90% in 2021 to 6.93% in 2022, indicating pressure on earnings due to lower occupancy levels and increased operating costs. Nevertheless, the profitability has steadily rebounded to 17.70% in 2023 and has not gone below 17.28% in 2024 and 22.90% in 2025. This enhancement implies greater revenues increase, enhanced cost management and effective execution of high price policies (Strohkorb, 2025).
The same is observed in the operating profit margin which declined drastically to 8.53% in 2022 before returning to 21.71% in 2023. In 2024, the ratio rose significantly to 76.04% and in 2025, it was still very high at 73.46% indicating better operation efficiency, an increased occupancy rate, and the successful implementation of the IHCL asset-light expansion strategy.
[bookmark: _Toc234446123]1.3.2 Asset Efficiency Ratio
IHCL showed a steady enhancement in its use of assets in the five years. Accounts receivable turnover increased from 3.79 times in 2021 to 9.18 times in 2025, indicating faster collection of customer payments and more effective credit management. The high operating cash flows and minimized the risk of late collections due to the consistently high turnover obtained after 2023.
In the same manner, the total asset turnover rate increased to 0.53 in 2025 compared to 0.15 in 2021, indicating a high level of efficiency in converting assets into revenues due to the growing base of assets owned by the firm (Karim et al., 2023). The trend is upward, which indicates that investments in hotel buildings and management contracts had a positive contribution to the generation of revenues because the tourism demand has been restored.
[bookmark: _Toc234446124]1.3.3 Liquidity Ratios
The liquidity position of IHCL improved gradually through the analysis period even though it was still below the traditional standards. The current ratio rose in 2025 to 0.79, compared to 0.16 in 2021, which reflects a better working capital management and the ability to cover its short-term liabilities. Even though the ratio was lower than 1.0, the gradual increase is indicative of the continuous financial recovery, as well as, better current asset management (Einstein, 2025).
The cash ratio increased from 0.01 in 2021 to 0.15 in 2023, before declining to 0.05 in 2025. Higher capital outlay and growth of the business might be linked to the reduced cash ratio in the past few years, but not financial weakness, and holding greater cash reserves would also enhance liquidity in the short term.
[bookmark: _Toc234446125]1.3.4 Returns Ratio
The rates of shareholder returns were enhanced over the period. Earnings per share (EPS) rose to 0.16 in 2022 to 1.38 in 2025, which is more indicative of increased profitability and value addition to shareholders. In the meantime, the price-to-earnings (P/E) ratio was fluctuating around a relatively high level, falling to 486.88 in 2025 as earnings regained their pace, having dropped between 1,467.34 in 2022 to 486.88. The value has been high consistently, which indicates that the shareholders are not losing hope on the long-term growth potential of IHCL and its potential to generate future earnings (Sam, 2025).
[bookmark: _Toc234446126]1.3.5 Cash Flow Ratios
There was significant improvement in the cash flow performance in the five years. Operating cash flow ratio improved by 0.04, 2021 to 0.52, 2025, which means that the company significantly enhanced its capacity to use its core operations to cover the current liabilities. Similarly, the free cash flow ratio increased to 0.19 as compared to 0.01 and it is showing more financial flexibility upon capital expenditure. The high operating and free cash flows will give IHCL the extra resources to fund expansion, decrease debt and shareholder payouts, and make the company more financially stable.
[bookmark: _Toc234446127]1.4 Trend Analysis, Strengths and Threats
The financial performance of IHCL shows a good upward trend in the five years period, which has been marked by increasing profitability, steady growth in revenues, better operating cash flows and a better debt position. The firm has enjoyed growing domestic and international travel demand, premium pricing and growth as part of its Accelerate 2030 strategy. Nevertheless, there are a number of external risks. The inflation can push up labour, energy and operating expenses and strain the profit margins even though it has a relatively low long-term effect on hospitality companies (Conlon and Corbet, 2026). On the same note, the increase in the interest rates might lead to increased financing costs and low returns on investments. Even though tourism recovery has enhanced the performance of businesses, future crises, economic downturns and stiff competition among local and international hotel chains remain intense operational and financial threats (Liu et al., 2024).
[bookmark: _Toc234446128]1.5 Liquidity Benchmarking with Industry
The current ratio of IHCL has increased as 0.16 in 2021 to 0.79 in 2025, which reflects better liquidity in the short term, but it is lower than the traditional industry value of about 1.0-1.5. In a comparable fashion, the company has a low ratio of quick ratio as compared to its desired level, indicating comparatively low liquidity. However, the rising liquidity, solid cash flow and sound financial management of IHCL make it competitive in the hospitality industry and favor its further growth and sustainability.
[bookmark: _Toc234446129]2. Working Capital Management Analysis
[bookmark: _Toc234446130]2.1 Introduction 
The management of working capital in the hospitality industry is very important since it facilitates the continuity of operations, liquidity and profitability. The optimal amount of working capital helps hotel companies to strike a balance between short-term requirements and maximise financial performance and maintain long-term growth. Good working capital policies thus play an important role in organisational resilience (Chambers and Cifter, 2022).
[bookmark: _Toc234446131]2.2 Cash Operating Cycle Assessment 
The efficiency of the working capital has increased significantly at IHCL within the five-year period. The accounts receivable turnover rose to 9.18 times in 2025 compared to 3.79 times in 2021, which means that the company collects its receivables faster and experiences fewer days in receivables. The decrease in collection periods has enhanced operating liquidity by enhancing cash receipt and minimizing the proportion of capital held in outstanding debt. This enhancement is associated with better credit management and increased use of digital payment options.
The degree of stability in payable days of the company has not been too high; thus, IHCL has been using supplier credit without dramatically influencing the relationship with suppliers. Proper payment periods can help the company to maintain the cash resources without causing any interruption in the purchase of goods and services that are needed in running of the hotels.
As a result, the cash conversion cycle of IHCL has been reduced within the period of analysis. The quicker collection of the receivables and controlled payment cycles have lessened the time taken to change the operating investments into cash. This enhancement assists in enhanced liquidity, reduced financing and increased financial flexibility to expand operations. The improving operating cash flow ratio and free cash flow ratio also reflect the positive trend in the company and show that the improvements in the operations are being reflected in the better cash production and financial strength. Effective management of the cash operating cycle thus gives IHCL a better ground towards sustainable growth and investment (Haeruddin, 2023; Seretidou et al., 2025).
[bookmark: _Toc234446132]2.3 Working Capital Improvement Strategies 
Despite the fact that IHCL has improved its working capital status, it can further increase liquidity and financial flexibility by improvement. First, the company ought to keep accelerating the receivable collections and increasing digital payment platforms, automated billing systems and corporate credit monitoring. Quick collections will decrease outstanding receivables, increase the availability of cash, and decrease credit risk (Habib and Dalwai, 2023).
Second, AI-based demand forecasting and revenue management systems should be enhanced by the optimisation of inventory. Proper forecasting can enable the hotels to streamline the inventories of food and beverages, housekeeping and minimise the wastage and storage expenses. The dynamic pricing and occupancy forecasting methods of revenue management can be employed to enhance both room utilisation and operating cash flows at the times of variable demand (Santos et al., 2024).
Third, IHCL needs to make long-term payment agreements with the major suppliers but retain good strategic relationships. The extension of credit to suppliers within stipulated contractual agreements enhances working capital without affecting operational effectiveness. The company must also keep on the strategies of dynamic pricing which helps it to maximise room revenue when the demand is high and induce occupancy when demand is low.
Moreover, the growth of safe online payment systems, such as payment technologies based on blockchain, will be able to speed up paying customers, decrease transaction expenses and improve customer trust by increasing data security (Dhiraj et al., 2023). Lastly, centralised cash management and real time monitoring of the treasury would help IHCL to deploy excess cash more effectively within its hotel portfolio to eliminate idle cash balances and enhance liquidity. Together, these reforms would enhance the cash generation, diminish the need to finance its operations externally and help IHCL achieve its long-term expansion plan.
[bookmark: _Toc234446133]2.4 Short-term vs Long-term Financing
	Financing Option
	Advantages
	Disadvantages

	Short-term Financing (Bank overdraft, Trade credit, Commercial paper)
	Lower financing cost, flexible access to funds, suitable for seasonal cash flow requirements, supports day-to-day working capital and provides regular market monitoring of management (Anginer et al., 2021).
	Higher refinancing risk, interest rate fluctuations, repayment pressure and unsuitable for financing long-term hotel investments.

	Long-term Financing (Bonds, Equity, Bank loans)
	Constant financing to hotel growth, reduced risk of refinancing, facilitates high capital investments and enhances the financial planning in the long run. Equity financing is also less leveraged.
	Increased cost of issuance, potential dilution of shareholders by equity, extended approval time and increased financing obligations.

	Recommended Financing Mix
	IHCL should adopt a balanced financing strategy that entails short-term facilities to support working capital of operations and long-term debt and equity to support the hotel expansion. The mixture ensures liquidity and sustainable long-term growth and financial stability.


 
[bookmark: _kyb3x8xwvr7i][bookmark: _Toc234446134]3. Strategic Financial Restructuring Plan
[bookmark: _p60obdv8tafq][bookmark: _Toc234446135]3.1 Introduction 
IHCL requires financial restructuring to enhance financial resilience, streamline capital allocation, and enhance its Accelerate 2030 growth strategy. Despite the company recording impressive gains in its profitability and cash generation, restructuring will further boost liquidity, decrease financing cost and boost long-term shareholder value in a highly competitive hospitality market.
[bookmark: _Toc234446136]3.2 Recommended Financial Restructuring Options 
IHCL ought to have a balanced financial restructuring approach to ensure sustainable growth without losing financial stability. To begin with, non-core or under-performing assets should be considered as selectively divesting assets. Sale of low-paying assets would open up funds that can be diverted to high-growth hotel projects and other digital transformation projects. Asset divestiture enhances capital allocation efficiency, as well as lowers the opportunity cost of retaining underperforming assets (Carlson et al., 2023).
Second, equity financing is able to raise permanent capital without raising financial leverage. Since IHCL has a good reputation in the market and is experiencing a rising financial performance, new equity to fund expansion projects would enhance the balance sheet without affecting financial flexibility. The management ought, however, to reduce shareholder dilution through restricted issuance of equity to strategic investment opportunities.
Third, hotel management contracts and joint ventures and franchise agreements should remain to be prioritised by way of strategic partnerships. These structures allow IHCL to go global with an asset-light business model, which minimizes the capital outlay and maximizes the level of geographical diversification and recurring management fees revenue.
Fourth, higher-cost borrowings should be substituted by longer-maturity and less-cost debt where possible. Refinancing lowers interest, enhances debt maturity and decreases refinancing risk, thus enhancing financial stability in the long run (Friewald et al., 2022).
Lastly, the sale-and-leaseback arrangements with the selected hotel property might liberate a significant amount of capital and still leave IHCL in control of the operations. The cash flow can be re-invested in new hotels, technology and sustainability investments to enhance business returns without necessarily causing severe disturbances to its operations.
[bookmark: _Toc234446137]3.3 Financial Impact Evaluation
The restructuring plan will enhance the long-term financial performance of IHCL. Sale-and-leaseback and asset divestiture of non-core assets would unlock the non-core asset capital to invest in more profitable projects and increase shareholder value. More financial reporting, discipline in capital, and open governance would enhance further investor confidence and protect minority shareholders (Gu et al., 2023).
Refinancing the debt would refinance the debt structure of the company at the expense of raising the repayment maturities and lowering the interest payments, minimising the financial risk and maximising the stability of the earnings. It would also enhance the liquidity because healthier debt structure would reduce short-term debt repayment and raise internally generated cash that can be utilized in expansion.
Strategic partnerships and equity financing would create more flexibility in financing by increasing the sources of funds and reduce the reliance of the company on debt financing. Further flexibility would make IHCL more flexible to the dynamic market environment and allow this company to acquire and go international in the future. Moreover, an enhanced profitability is anticipated based on the enhanced efficiency of operations, lower financing expenses and additional revenues based on asset-light business models.
The joint restructuring efforts would also tend to enhance the credit profile of IHCL as it will lower leverage, coverage of cash flows and debt servicing. Increased creditworthy would lower the cost of borrowing in the future and open up more capital markets. Therefore, the restructuring strategy will promote long-term sustainability growth and financial stability and boost long-term competitive advantage.
[bookmark: _Toc234446138]3.4 International and Ethical Considerations 
Since IHCL is going global, foreign exchange risk management is gaining significance as fluctuations in the exchange rates can affect the overseas revenues, operating expenses and investment returns (Chaboud et al., 2023). Inflation can raise labour, construction and energy prices, and the different international taxation systems have an impact on the overall profitability of investment. This implies that the tax planning and cross-border investment opportunities must be well planned so as to realize maximum returns to the shareholders without contravening the regulations.
Ethically, financial restructuring ought to be in line with the IHCL passion towards environmental, social and governance (ESG) principles. Long-term investment in sustainable tourism, energy efficient hotel, and responsible supply chain practices can contribute to its long-term value addition and corporate reputation. Green financing instruments like sustainability linked loans, and green bonds can also be used to fund environmentally responsible projects at affordable financing cost. Effective corporate governance, open financial reporting and ethical decision-making continue to play a critical role in keeping stakeholders loyal, finding responsible investors and to make financial restructuring a part of sustainable and inclusive long-term growth.
[bookmark: _Toc234446139]4. Investment Appraisal and Capital Budgeting
[bookmark: _Toc234446140]4.1 Introduction 
The purpose of investment appraisal is to determine the financial viability of alternative capital investment projects and to select the alternative that will maximise shareholder value and that will underpin long-term strategic objectives of the company. This comparison is an analysis of three proposed projects based on five capital budget techniques: Payback Period (PBP), Accounting Rate of Return (ARR), Net Present Value (NPV), Profitability Index (PI) and Internal Rate of Return (IRR). Assessment is pegged on standard assumptions such as an initial investment of 50 million per project, 8 per cent discount and a straight-line depreciation to zero residual value within a five-year period. Such assumptions provide consistency and similarity in the assessment of every investment option. 
[bookmark: _Toc234446141]4.2 Investment Appraisal Calculations
The table presents the investment appraisal findings of the three suggested projects in terms of Payback Period (PBP), Accounting rate of Return (ARR), Net Present Value (NPV), Profitability Index (PI) and Internal rate of return (IRR). These methods offer an in-depth evaluation of the project profitability, recovery of investment, value creation and financial viability (Sinaga et al., 2023).
	Investment Criteria
	Project A
	Project B
	Project C

	Initial Investment (£m)
	50
	50
	50

	Payback Period
	4 years 6 months
	4 years 6.5 months
	3 years 7.2 months

	ARR
	3.2%
	4.0%
	12.0%

	NPV (£m)
	(6.57)
	(6.11)
	0.83

	Profitability Index (PI)
	0.87
	0.88
	1.02

	IRR
	0.94%
	-0.55%
	7.58%


Project A is payback period of 4 years and 6 months, meaning that it is a relatively long payback period. The ARR of 3.2% implies a low accounting yield, whereas the negative NPV of the project is -£6.57 million, which means that the project does not bring enough discounted cash inflows to pay off its initial investment at the necessary cost of capital of 8%. Similarly, the PI of 0.87 falls short of the acceptance level of 1.0 which implies that each pound of investment yields less than a pound of present value. The 0.94% IRR is much lower than the required 8 so the project is not economically attractive and needs to be turned down.
Project B is an unvarying yearly inflow of cash with a payback of approximately 6.5 months and 4 years. The project yields a negative NPV of -£6.11 million although its ARR increases to 4.0, showing that discounted benefits are still not adequate to cover the cost of investment. Similarly, the PI of 0.88 is less than 1.0, and the estimated IRR of -0.55% is much lower than the required rate of return of the company. Although Project B has a predictable cash flow trend, it does not generate shareholder value and hence is not recommendable.
Project C has the best financial performance compared to the other two alternatives. It has the lowest payback period of 3 years and 7.2 months, and is able to recover the initial investment quickly and decrease the risk of investment. The ARR of 12.0% is much higher than both Projects A and B, which implies that it is more profitable in terms of accounting. Notably, the only investment that generates a positive NPV is £0.83 million is Project C, which indicates that it generates additional shareholder value after taking into account the time value of money. The PI of 1.02 is greater than the minimum acceptance level of 1.0, which means that the present value of future cash inflows is bigger than the initial investment. In addition, the IRR of 7.58 per cent is the best compared to the other two projects and is near the discounted rate needed which is 8. In general terms, Project C gives rise to the best financial justification to invest in since it creates positive economic value, better profitability and quick capital recovery and hence the choice of a project out of investment appraisal findings.
[bookmark: _Toc234446142]4.3 Comparison of Investment Projects
The three projects of investment show significant variations in financial performance. Project C is more profitable than Projects A and B with the highest ARR (12%), the only positive NPV (£0.83 million), highest PI (1.02) and the highest IRR (7.58%). Comparatively, Projects A and B yield negative NPVs and profitability indexes of less than one, which implies that it would decrease the shareholder value. Liquidity-wise, Project C has the shortest payback period (3 years 7.2 months) and will enable the recovery of the initial investment faster and will ease the stress on IHCL cash. Whereas Project B offers reliable annual cash flows, it has low financial returns that do not warrant investment and Project A offers lumpy cash flows and poor profitability. At 8% discount rate, which is necessary, only Project C generates positive discounted returns, whereas Projects A and B do not recover their investment when discounting future cash flows (Sinaga et al., 2023). According to the total financial analysis, the projects are ranked as Project C (1st), Project B (2nd) and Project A (3rd).
[bookmark: _Toc234446143]4.4 Investment Recommendation
According to the findings of the investment appraisal, Project C is the best choice since it will provide the best financial and strategic performance. It produces the greatest ARR, the shortest payback period, the sole positive NPV and a PI greater than 1, which means it creates value to the shareholders. The accelerated recovery of the investment also signals the more liquidity position of IHCL, and its ability to maintain the debt capacity to embark on future strategic growth. A high level of operating cash generation and a relatively low leverage also contribute to the fact that the company could finance the project without a great impact on the financial risk.
On non-financial grounds, Project C compares with the long-term growth strategy of the IHCL as it helps enhance the growing demand in tourism, reinforcing customer satisfaction through extending its services and enabling investment in sustainable hotel activities and digital technologies. Nevertheless, sensitivity analysis should be done by the management prior to implementation. An increase in discount rate would decrease the NPV, an increase in inflation might raise the cost of construction and operation, reduction in the occupancy level would decrease the projected cash inflows, and exchange-rate fluctuations might impact returns on international operations. However, the robust market presence, brand name and financial stability of IHCL position the company in an advantageous situation to handle these risks and execute Project C successfully (Conlon and Corbet, 2026).
[bookmark: _Toc234446144]4.5 Capital Rationing Decision (£100 Million Limit)
IHCL has a maximum investment budget of £100 million, thus it can take any two combinations of projects. The combined NPVs are A + B = -£12.68 million, A + C = -£5.74 million, and B + C = -£5.28 million. None of the combinations result in positive aggregate NPV; however, Project B + Project C is the most favourable to choose as it will provide the highest aggregate NPV (least negative) and better overall profitability index compared with the other options. Project C benefits in terms of value creation compared to Project B, which offers consistent yearly cash flow that enhances predictability in cash flows and lessens earnings unpredictability. The mix also offers more strategic diversification as it balances growth potential and relatively stable operating returns. Moreover, the growing cash flow and the increasing financial base of IHCL give it enough room to fund both investments without jeopardizing the liquidity. Thus, the Project B and Project C combination is the most strategic fit within the capital rationing limitations, reduced total investment risk, and enhanced financial flexibility to finance the goals of the company in the long-term expansion (Seretidou et al., 2025).
[bookmark: _Toc234446145]5. Reflection on AI Usage
[bookmark: _Toc234446146]5.1 AI Tool Disclosure 
This report was prepared with the assistance of Artificial Intelligence (AI) tools, such as ChatGPT. AI helped in structuring the report format, polishing scholastic language, summarizing financial terms, creating draft descriptions and making financial tables. It also offered information on how to apply investment appraisal methods, interpretation of ratios and referring style. Nonetheless, AI outputs were not the ultimate evidence, they were auxiliary. Only final analyses, interpretations and conclusions were considered and were approved as separate before being incorporated in the report.
[bookmark: _Toc234446147]5.2 Verification of AI Outputs 
To guarantee reliability, AI-generated materials were thoroughly checked with official annual reports of IHCL, audited financial statements and academic literature to guarantee that all data is verified. Calculations of financial figures, ratios and investment appraisal results were calculated again separately with spreadsheet formula to ensure that the results were accurate. The reviews on financial understandings and theoretical explanations were verified by consulting academic sources and hence before they were included into the report. Specific focus was placed on detecting the cases of AI hallucinations, such as incorrect financial statements, false assumptions and misjudgements of accounting principles. In cases where discrepancies were found the data were rectified based on evidence found in official company releases and the academic literature. This checking procedure made sure that the final report was based on correct financial data, credible data and scholarly based analysis and was consistent with the evidence available and with the assignment requirements.
[bookmark: _Toc234446148]5.3 AI versus Personal Contribution
The technical preparation of this report was facilitated mainly by AI creating first drafts, refining sentence structure, creating tables, describing financial formulas and refining the writing style as an academic text. It was also useful in displaying the calculations in investment appraisal and making the report more readable. But the actual analysis was mine. I also got financial data of IHCL separately and in terms of annual data of IHCL, I evaluated ratio trends, evaluated financial performance and evaluated working capital management of the organization. The calculation of financial restructuring strategies, investment recommendation and capital rationing decision was done by applying my critical analysis after taking into consideration not only quantitative analysis but also qualitative business considerations. I have also selected the corresponding scholarly literature and aggregated supporting evidence and summarised the findings to generate consistent strategic recommendations. Hence, AI was used as a supportive writing aid, but not a replacement of autonomous judgement or critical thinking.
[bookmark: _Toc234446149]5.4 Ethical and Professional Reflection 
The transparency, accountability, and professional judgment are necessary to use AI in financial analysis in a responsible way. It is recommended that users explicitly disclose AI assistance but at the same time ensure confidential financial data and organisation information is secured during the reporting process. The products of AI can be biased, factually incorrect or based on assumptions that cannot be proven, and it is crucial to verify them independently before they can be used to make decisions on the executive level. Overdependence on AI can decrease the levels of critical thinking and pose the threat of unsuitable financial advice. The implication of this is that AI is only accurate as a decision-support mechanism and not a substitute to professional expertise in finance. Ethical standards, compliance with regulations, good governance and human judgement are critical to the creation of credible financial analyses and safeguard the stakeholder interests.
[bookmark: _Toc234446150]Conclusion
In the analysis, IHCL has achieved remarkable increases in profitability, revenue growth, operating cash flow and overall financial stability over the past five years. Although the current liquidity positions are lower than the traditional industry levels, additional improvement of short-term financial stability is possible by efficient working capital reforms. These strategic priorities should be founded on asset optimisation, debt refinancing, strategic alliances and sustainable financing to further enable long-term growth. According to investment appraisal, the choice of project to invest in would be Project C since it results in positive shareholder value and greatest financial returns. Projects B and C is the most appropriate mix under the capital limitation of less than £100 million, as they offer the best balance between finances, strategic expansion and future adaptability.
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[bookmark: _Toc234446153]a. Ratio tables and graphs
	Ratio Analysis for Indian Hotel Company Limited (IHCL)

	Element
	2021
	2022
	2023
	2024
	2025

	Profitability Ratios
	 
	 
	 
	 
	 

	Net Profit Margin
	39.90%
	6.93%
	17.70%
	17.28%
	22.90%

	Net Profit
	694.21
	222.40
	1,052.83
	1,201.59
	1,961.25

	Total Revenue
	1,739.88
	3,211.38
	5,948.81
	6,951.67
	8,565.00

	 
	 
	 
	 
	 
	 

	Operating Profit Margin
	58.02%
	8.53%
	21.71%
	76.04%
	73.46%

	Operating Profit
	1,009.49
	273.80
	1,291.35
	5,286.14
	6,291.75

	Total Revenue
	1,739.88
	3,211.38
	5,948.81
	6,951.67
	8,565.00

	 

	Asset Efficiency Ratio
	 
	 
	 
	 
	 

	Accounts Receivable Turnover
	3.79
	7.02
	9.46
	8.89
	9.18

	Total Revenue
	1,739.88
	3,211.38
	5,948.81
	6,951.67
	8,565.00

	Average Accounts Receivable
	458.95
	457.69
	628.55
	781.53
	932.64

	 
	 
	 
	 
	 
	 

	Total Asset Turnover
	0.15
	0.26
	0.45
	0.49
	0.53

	Total Revenue
	1,739.88
	3,211.38
	5,948.81
	6,951.67
	8,565.00

	Average Total Assets
	11,860.88
	12,228.57
	13,105.12
	14,262.69
	16,279.88

	 

	Liquidity Ratios
	 
	 
	 
	 
	 

	Current Ratio
	0.16
	0.49
	0.52
	0.65
	0.79

	Current Assets
	1,153.88
	2,674.10
	2,590.35
	3,068.39
	4,169.94

	Current Liabilities
	7,229.70
	5,434.36
	5,026.70
	4,727.12
	5,288.32

	 
	 
	 
	 
	 
	 

	Cash Ratio
	0.01
	0.14
	0.15
	0.10
	0.05

	Cash & Cash Equivalent 
	94.27
	783.53
	736.39
	479.34
	256.91

	Current Liabilities
	7,229.70
	5,434.36
	5,026.70
	4,727.12
	5,288.32

	 

	Returns Ratio
	 
	 
	 
	 
	 

	Earnings Per Share (EPS)
	0.49
	0.16
	0.74
	0.85
	1.38

	Profit Attributable to Ordinary Shareholders
	694.21
	222.40
	1,052.83
	1,201.59
	1,961.25

	Weighted Average Number of Ordinary Shares
	1,416.20
	1,420.40
	1,420.40
	1,422.00
	1,423.40

	 
	 
	 
	 
	 
	 

	Price-to-Earnings (P/E) Ratio
	238.38
	1,467.34
	420.12
	603.96
	486.88

	Market Price Per Share
	116.85
	229.75
	311.40
	510.35
	670.85

	Earnings Per Share (EPS)
	0.49
	0.16
	0.74
	0.85
	1.38

	 

	Cash Flow
	 
	 
	 
	 
	 

	Operating cash Flow Ratio
	0.04
	0.09
	0.37
	0.47
	0.52

	Cash Flow from Operating Activities
	265.38
	495.32
	1,845.32
	2,244.08
	2,775.48

	Current Liabilities
	7,229.70
	5,434.36
	5,026.70
	4,727.12
	5,288.32

	 
	 
	 
	 
	 
	 

	Free Cash Flow Ratio
	0.01
	0.12
	0.13
	0.19
	0.19

	Free Cash Flow   
	22.37
	373.66
	783.96
	1,287.74
	1,648.52

	Total Revenue
	1,739.88
	3,211.38
	5,948.81
	6,951.67
	8,565.00





	Element
	Formula

	Profitability Ratios
	 

	Net Profit Margin
	Net Profit / Total Revenue * 100

	Net Profit
	

	Total Revenue
	

	 
	 

	Operating Profit Margin
	Operating Profit / Total Revenue * 100

	Operating Profit
	

	Total Revenue
	

	 

	Asset Efficiency Ratio
	 

	Accounts Receivable Turnover
	Trade Revenue / Average Accounts Receivable

	Total Revenue
	

	Average Accounts Receivable
	

	 
	 

	Total Asset Turnover
	Total Revenue / Average Total Assets

	Total Revenue
	

	Average Total Assets
	

	 

	Liquidity Ratios
	 

	Current Ratio
	Current Assets / Current Liabilities

	Current Assets
	

	Current Liabilities
	

	 
	 

	Cash Ratio
	Cash & Cash Equivalent / Current Liabilities

	Cash & Cash Equivalent 
	

	Current Liabilities
	

	 

	Returns Ratio
	 

	Earnings Per Share (EPS)
	(Profit Attributable to Ordinary Shareholders / Weighted Average Number of Ordinary Shares)

	Profit Attributable to Ordinary Shareholders
	

	Weighted Average Number of Ordinary Shares
	

	 
	 

	Price-to-Earnings (P/E) Ratio
	Market Price Per Share / EPS

	Market Price Per Share
	

	Earnings Per Share (EPS)
	

	 

	Cash Flow
	 

	Operating cash Flow Ratio
	Cash Flow from Operating Activities / Current Liabilities

	Cash Flow from Operating Activities
	

	Current Liabilities
	

	 
	 

	Free Cash Flow Ratio
	Free Cash Flow (Operating Cash Flow - capital Expenditure) / Total Revenue

	Free Cash Flow   
	

	Total Revenue
	















[bookmark: _Toc234446154]b. Investment appraisal calculations
	Net Present Value (NPV) Project A

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 10.00 
	£ 10.00 
	0.925
	£ 9.25 

	2
	
	£ 12.00 
	£ 12.00 
	0.857
	£ 10.28 

	3
	
	£ 14.00 
	£ 14.00 
	0.793
	£ 11.10 

	4
	
	£ 10.00 
	£ 10.00 
	0.735
	£ 7.35 

	5
	£ - 
	£ 8.00 
	£ 8.00 
	0.680
	£ 5.44 

	NPV = (£50) + £9.25 + £10.28 + £11.10 + £7.35 + £5.44, NPV = (£50) + £43.43, NPV = (£6.57)



	Net Present Value (NPV) Project B

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 11.00 
	£ 11.00 
	0.925
	£ 10.18 

	2
	
	£ 11.00 
	£ 11.00 
	0.857
	£ 9.43 

	3
	
	£ 11.00 
	£ 11.00 
	0.793
	£ 8.72 

	4
	
	£ 11.00 
	£ 11.00 
	0.735
	£ 8.09 

	5
	£ - 
	£ 11.00 
	£ 11.00 
	0.680
	£ 7.48 

	NPV = (£50) + £10.18 + £9.43 + £8.72 + £8.09 + £7.48, NPV = (£50) + £43.89, NPV = (£6.11)



	Net Present Value (NPV) Project C

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 5.00 
	£ 5.00 
	0.925
	£ 4.63 

	2
	
	£ 10.00 
	£ 10.00 
	0.857
	£ 8.57 

	3
	
	£ 20.00 
	£ 20.00 
	0.793
	£ 15.86 

	4
	
	£ 25.00 
	£ 25.00 
	0.735
	£ 18.38 

	5
	£ - 
	£ 5.00 
	£ 5.00 
	0.680
	£ 3.40 

	NPV = (£50) + £4.63 + £8.57 + £15.86 + £18.38 + £3.4, NPV = (£50) + £50.83, NPV = £0.83



	Project A

	Average Cashflows
	
	Annual Depreciation

	Year
	Cash Flows
	
	Initial Value
	£ 50.00 

	1
	£ 10.00 
	
	Residual Value
	£ - 

	2
	£ 12.00 
	
	Number of Years
	5

	3
	£ 14.00 
	
	Annual Depreciation = Initial Value - Residual Value / No. of Years

	4
	£ 10.00 
	
	Annual Depreciation Calculations = £50 - £0 / 5

	5
	£ 8.00 
	
	Annual Depreciation = £10

	Total
	£ 54.00 
	
	
	

	Avg Cash Flows = Total Cash Flows / No. of Years
	
	
	

	Avg Cash Flows Calculations = £54 / 5
	
	
	

	Avg Cash Flows = £10.8
	
	
	

	
	
	
	
	

	Average Investment
	
	Average Net Profit

	Average Investment = Initial Value + Residual Value / 2
	
	Average Cashflow
	£ 10.80 

	Average Investment = £50 + £0 / 2
	
	Annual Depreciation 
	£ 10.00 

	Annual Investment = £25
	
	Avg Net Profit = Avg Cashflow - Annual Depreciation 

	
	
	
	Avg Net Profit = £10.8 - £10

	
	
	
	Average Net Profit = £0.8

	
	
	
	
	

	Accounting Rate of Return (ARR) (%)
	
	
	

	Average Net Profit
	£ 0.80 
	
	
	

	Average Investment
	£ 25.00 
	
	
	

	Accounting Rate of Return = Average Net Profit / Average Investment * 100
	
	
	

	ARR = £0.8 / £25 * 100
	
	
	

	ARR = 3.2%
	
	
	



	Project B

	Average Cashflows
	
	Annual Depreciation

	Year
	Cash Flows
	
	Initial Value
	£ 50.00 

	1
	£ 11.00 
	
	Residual Value
	£ - 

	2
	£ 11.00 
	
	Number of Years
	5

	3
	£ 11.00 
	
	Annual Depreciation = Initial Value - Residual Value / No. of Years

	4
	£ 11.00 
	
	Annual Depreciation Calculations = £50 - £0 / 5

	5
	£ 11.00 
	
	Annual Depreciation = £10

	Total
	£ 55.00 
	
	
	

	Avg Cash Flows = Total Cash Flows / No. of Years
	
	
	

	Avg Cash Flows Calculations = £55 / 5
	
	
	

	Avg Cash Flows = £11
	
	
	

	
	
	
	
	

	Average Investment
	
	Average Net Profit

	Average Investment = Initial Value + Residual Value / 2
	
	Average Cashflow
	£ 11.00 

	Average Investment = £50 + £0 / 2
	
	Annual Depreciation 
	£ 10.00 

	Annual Investment = £25
	
	Avg Net Profit = Avg Cashflow - Annual Depreciation 

	
	
	
	Avg Net Profit = £10.8 - £10

	
	
	
	Average Net Profit = £1

	
	
	
	
	

	Accounting Rate of Return (ARR) (%)
	
	
	

	Average Net Profit
	£ 1.00 
	
	
	

	Average Investment
	£ 25.00 
	
	
	

	Accounting Rate of Return = Average Net Profit / Average Investment * 100
	
	
	

	ARR = £1 / £25 * 100
	
	
	

	ARR = 4%
	
	
	



	Project C

	Average Cashflows
	
	Annual Depreciation

	Year
	Cash Flows
	
	Initial Value
	£ 50.00 

	1
	£ 5.00 
	
	Residual Value
	£ - 

	2
	£ 10.00 
	
	Number of Years
	5

	3
	£ 20.00 
	
	Annual Depreciation = Initial Value - Residual Value / No. of Years

	4
	£ 25.00 
	
	Annual Depreciation Calculations = £50 - £0 / 5

	5
	£ 5.00 
	
	Annual Depreciation = £10

	Total
	£ 65.00 
	
	
	

	Avg Cash Flows = Total Cash Flows / No. of Years
	
	
	

	Avg Cash Flows Calculations = £65 / 5
	
	
	

	Avg Cash Flows = £13
	
	
	

	
	
	
	
	

	Average Investment
	
	Average Net Profit

	Average Investment = Initial Value + Residual Value / 2
	
	Average Cashflow
	£ 13.00 

	Average Investment = £50 + £0 / 2
	
	Annual Depreciation 
	£ 10.00 

	Annual Investment = £25
	
	Avg Net Profit = Avg Cashflow - Annual Depreciation 

	
	
	
	Avg Net Profit = £13 - £10

	
	
	
	Average Net Profit = £3

	
	
	
	
	

	Accounting Rate of Return (ARR) (%)
	
	
	

	Average Net Profit
	£ 3.00 
	
	
	

	Average Investment
	£ 25.00 
	
	
	

	Accounting Rate of Return = Average Net Profit / Average Investment * 100
	
	
	

	ARR = £3 / £25 * 100
	
	
	

	ARR = 12%
	
	
	



	Profitability Index (PI) Project A

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 10.00 
	£ 10.00 
	0.925
	£ 9.25 

	2
	
	£ 12.00 
	£ 12.00 
	0.857
	£ 10.28 

	3
	
	£ 14.00 
	£ 14.00 
	0.793
	£ 11.10 

	4
	
	£ 10.00 
	£ 10.00 
	0.735
	£ 7.35 

	5
	£ - 
	£ 8.00 
	£ 8.00 
	0.680
	£ 5.44 

	Formula: Profitability Index (PI) = Present Value of Cash Inflows / Initial Investment, PI = £43.43 / £50, PI = 0.87




	Profitability Index (PI) Project B

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 11.00 
	£ 11.00 
	0.925
	£ 10.18 

	2
	
	£ 11.00 
	£ 11.00 
	0.857
	£ 9.43 

	3
	
	£ 11.00 
	£ 11.00 
	0.793
	£ 8.72 

	4
	
	£ 11.00 
	£ 11.00 
	0.735
	£ 8.09 

	5
	£ - 
	£ 11.00 
	£ 11.00 
	0.680
	£ 7.48 

	Formula: Profitability Index (PI) = Present Value of Cash Inflows / Initial Investment, PI = £43.89 / £50, PI = 0.88



	Profitability Index (PI) Project C

	Year
	Investment
	Cash Flows
	Cumulative Cash Flows
	Discount Factors 8%
	Present Value

	0
	£ (50.00)
	
	£ (50.00)
	1.000
	£ (50.00)

	1
	
	£ 5.00 
	£ 5.00 
	0.925
	£ 4.63 

	2
	
	£ 10.00 
	£ 10.00 
	0.857
	£ 8.57 

	3
	
	£ 20.00 
	£ 20.00 
	0.793
	£ 15.86 

	4
	
	£ 25.00 
	£ 25.00 
	0.735
	£ 18.38 

	5
	£ - 
	£ 5.00 
	£ 5.00 
	0.680
	£ 3.40 

	Formula: Profitability Index (PI) = Present Value of Cash Inflows / Initial Investment, PI = £50.83 / £50, PI = 1.02



	Internal Rate of Return (Project A)

	Element
	0
	1
	2
	3
	4
	5
	Total

	Net Cash Flows
	£ (50.00)
	£ 10.00 
	£ 12.00 
	£ 14.00 
	£ 10.00 
	£ 8.00 
	£ 4.00 

	Discount Factor (DF) 2%
	1
	0.98
	0.961
	0.942
	0.923
	0.905
	

	Present Value
	(50.00)
	9.80
	11.53
	13.19
	9.23
	7.24
	£ 0.99 

	
	
	
	
	
	
	
	

	Net Cash Flows
	(50.00)
	10.00
	12.00
	14.00
	10.00
	8.00
	£ 4.00 

	Discount Factor (DF) 8%
	1
	0.925
	0.857
	0.793
	0.735
	0.680
	

	Present Value
	(50.00)
	9.25
	10.28
	11.10
	7.35
	5.44
	£ (6.57)

	
	
	
	
	
	
	
	

	
	Low % + [(Positive NPV / Total Range in NPVs) * (High % - Low %)]

	Internal Rate of Return
	0.94%
	2% + (0.99 / (0.99 + (- 6.57))) * (8% - 2%)



	Internal Rate of Return (Project B)

	Element
	0
	1
	2
	3
	4
	5
	Total

	Net Cash Flows
	£ (50.00)
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 5.00 

	Discount Factor (DF) 2%
	1
	0.98
	0.961
	0.942
	0.923
	0.905
	

	Present Value
	(50.00)
	10.78
	10.57
	10.36
	10.15
	9.96
	£ 1.82 

	
	
	
	
	
	
	
	

	Net Cash Flows
	(50.00)
	11.00
	11.00
	11.00
	11.00
	11.00
	£ 5.00 

	Discount Factor (DF) 8%
	1
	0.925
	0.857
	0.793
	0.735
	0.680
	

	Present Value
	(50.00)
	10.18
	9.43
	8.72
	8.09
	7.48
	£ (6.11)

	
	
	
	
	
	
	
	

	
	Low % + [(Positive NPV / Total Range in NPVs) * (High % - Low %)]

	Internal Rate of Return
	-0.55%
	2% + (1.82 / (1.82 + ( -6.11))) * (8% - 2%)



	Internal Rate of Return (Project C)

	Element
	0
	1
	2
	3
	4
	5
	Total

	Net Cash Flows
	£ (50.00)
	£ 5.00 
	£ 10.00 
	£ 20.00 
	£ 25.00 
	£ 5.00 
	£ 15.00 

	Discount Factor (DF) 2%
	1
	0.98
	0.961
	0.942
	0.923
	0.905
	

	Present Value
	(50.00)
	4.90
	9.61
	18.84
	23.08
	4.53
	£ 10.95 

	
	
	
	
	
	
	
	

	Net Cash Flows
	(50.00)
	5.00
	10.00
	20.00
	25.00
	5.00
	£ 15.00 

	Discount Factor (DF) 8%
	1
	0.925
	0.857
	0.793
	0.735
	0.680
	

	Present Value
	(50.00)
	4.63
	8.57
	15.86
	18.38
	3.40
	£ 0.83 

	
	
	
	
	
	
	
	

	
	Low % + [(Positive NPV / Total Range in NPVs) * (High % - Low %)]

	Internal Rate of Return
	7.58%
	2% + (10.95 / (10.95 + 0.83)) * (8% - 2%)



	Payback Period (Project A)

	Year
	Year 0
	Year 1
	Year 2
	Year 3
	Year 4
	Year 5

	Initial Investment
	£ (50.00)
	
	
	
	
	

	Cash Flows
	
	£ 10.00 
	£ 12.00 
	£ 14.00 
	£ 10.00 
	£ 8.00 

	Scrap Value
	
	
	
	
	
	£ - 

	Cumulative Cash Flows
	£ (50.00)
	£ 10.00 
	£ 12.00 
	£ 14.00 
	£ 10.00 
	£ 8.00 

	Finding Payback
	£ (50.00)
	£ (40.00)
	£ (28.00)
	£ (14.00)
	£ (4.00)
	£ 4.00 

	Payback Period = Years Until Break - Even = Uncovered Cost at the Beginning of the Year / Cash Flows During the Year x 12, Payback Period Calculation = 4 Years + £4 / £8 x 12, Payback Period = 4 Years 6 Months



	Payback Period (Project B)

	Year
	Year 0
	Year 1
	Year 2
	Year 3
	Year 4
	Year 5

	Initial Investment
	£ (50.00)
	
	
	
	
	

	Cash Flows
	
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 

	Scrap Value
	
	
	
	
	
	£ - 

	Cumulative Cash Flows
	£ (50.00)
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 
	£ 11.00 

	Finding Payback
	£ (50.00)
	£ (39.00)
	£ (28.00)
	£ (17.00)
	£ (6.00)
	£ 5.00 

	Payback Period = Years Until Break - Even = Uncovered Cost at the Beginning of the Year / Cash Flows During the Year x 12, Payback Period Calculation = 4 Years + £6 / £11 x 12, Payback Period = 4 Years 6.5 Months



	Payback Period (Project C)

	Year
	Year 0
	Year 1
	Year 2
	Year 3
	Year 4
	Year 5

	Initial Investment
	£ (50.00)
	
	
	
	
	

	Cash Flows
	
	£ 5.00 
	£ 10.00 
	£ 20.00 
	£ 25.00 
	£ 5.00 

	Scrap Value
	
	
	
	
	
	£ - 

	Cumulative Cash Flows
	£ (50.00)
	£ 5.00 
	£ 10.00 
	£ 20.00 
	£ 25.00 
	£ 5.00 

	Finding Payback
	£ (50.00)
	£ (45.00)
	£ (35.00)
	£ (15.00)
	£ 10.00 
	£ 15.00 

	Payback Period = Years Until Break - Even = Uncovered Cost at the Beginning of the Year / Cash Flows During the Year x 12, Payback Period Calculation = 3 Years + £15 / £25 x 12, Payback Period = 3 Years 7.2 Months






Net Profit Margin	
2021	2022	2023	2024	2025	0.39899878152516266	6.9253716470800711E-2	0.17698161481035701	0.17284911395391322	0.22898423817863398	




EBITDA Margin	
2021	2022	2023	2024	2025	0.58020668092052319	8.5259296626372466E-2	0.21707702885114835	0.76041296551763826	0.73458844133099821	


Accounts Receivable Turnover	
2021	2022	2023	2024	2025	3.7910011983876242	7.0164958814918394	9.4643385569962621	8.8949496500454241	9.183607822954194	




Total Asset Turnover	
2021	2022	2023	2024	2025	0.14669063340999997	0.26261288114636461	0.45393021963934704	0.48740244652306119	0.52610952906286779	


Current Ratio	
2021	2022	2023	2024	2025	0.15960274976831682	0.49207266357031926	0.51531820080768698	0.64910347103521804	0.78851884908628822	



Cash Ratio

2021	
Cash Ratio	1.3039268572693196E-2	2022	
Cash Ratio	0.14418073149368096	2023	
Cash Ratio	0.14649571289315058	2024	
Cash Ratio	0.10140212222241025	2025	
Cash Ratio	4.8580645649279927E-2	



Earning Per Share (EPS)	
2021	2022	2023	2024	2025	0.49019206326790005	0.15657561250352012	0.74122078287806237	0.84499999999999997	1.3778628635661092	




Operating Cash Flow Ratio	
2021	2022	2023	2024	2025	3.6706917299473008E-2	9.114596751043362E-2	0.3671036664213102	0.47472456802450541	0.5248320827786519	




Free Cash Flow Ratio	
2021	2022	2023	2024	2025	1.2857208543117915E-2	0.11635496266402606	0.13178434006128956	0.18524181959155139	0.19247168709865733	


Price-to-Earnings (P/E) Ratio	
2021	2022	2023	2024	2025	238.37595252157126	1467.342176258993	420.11773980604664	603.96449704142015	486.87719056724035	
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