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Abstract
The COVID-19 pandemic had adverse impacts across a broad range of industries 

except for healthcare and Pharmaceuticals. It has changed the business dynamics globally. 
Despite all odds, to our surprise, in the course of our primary survey to study the impact of 
COVID-19 on Indian micro, small and medium enterprises (MSMEs), we came across about 
four enterprises, one in the engineering sector and the other three in chemical dyes-related 
industries, that could sail through the tough period with certain managerial, technical, 
entrepreneurial strategies and structural advantages, without any significant adverse impact 
on their businesses. This paper presents the resilience of these enterprises during the period 
of the COVID-19 pandemic, as case lets. Based on the analysis provides insights into distinct 
factors that provided them a shield during the crisis, contrary to many other enterprises that 
suffered extensively. Key characteristics observed were the development of niche products/
services with extensive research, entrepreneurs’ technical prowess, and early adaptation to 
automation leading to increased operational efficiency, and decreased labour dependency, 
and meticulous financial management. The paper discusses in detail the key strategies 
adopted by these survivors.

Subject Classification:  L26, L25, M21, O31, Q54, H12. 

Keywords: COVID-19, Exceptions, MSMEs, Strategies.

1.  Introduction

The COVID-19 pandemic, beginning in late 2019, triggered a global 
economic crisis of unprecedented magnitude [1]. In India, the Micro, 
Small, and Medium Enterprises (MSME) sector—accounting for 
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approximately 30% of the GDP and employing over 111 million people—
was among the hardest hit [2], [3]. National lockdowns, disrupted supply 
chains, liquidity shortages, and workforce displacement converged to 
create a perfect storm, leading to the closure of thousands of enterprises 
[4]. The dominant academic and policy discourse has focused largely on 
this devastation, emphasizing the sector’s structural weaknesses and 
systemic vulnerabilities.

However, this narrative risks becoming overly deterministic. A closer 
inspection reveals that not all MSMEs followed the same trajectory. Amid 
widespread turmoil, a small subset of enterprises not only survived but 
also adapted quickly, even thriving under the constraints. These outliers 
challenge the binary view of MSMEs as inherently fragile and instead 
point to a spectrum of crisis response capacities shaped by entrepreneurial 
agency, strategic foresight, and organizational resilience.

This paper interrogates the crisis through this underexplored 
perspective. Through a series of in-depth caselets, it seeks to answer: What 
distinguishes the rare MSMEs that flourished during the COVID-19 crisis 
from those that faltered? By documenting and critically analyzing the 
practices of four Indian MSMEs in the engineering and chemical sectors, 
this study identifies the common adaptive strategies and contextual 
enablers that contributed to their resilience. In doing so, it aims to deepen 
our understanding of crisis management in resource-constrained 
enterprises and expand the conceptual boundaries of MSME research 
beyond failure-oriented frameworks. It begins with a brief overview of (i) 
the major challenges faced by MSMEs in India during the crisis [5] and (ii) 
the Indian government’s response to the situation [6]. The paper highlights 
the distinct factors that shielded these enterprises during the crisis, in 
contrast to many others that suffered extensively, as well as the key 
strategies they employed.

A.  Challenges Faced by MSMEs Amidst the Pandemic

These are the major challenges faced by Indian MSMEs due to the 
outbreak of COVID-19 [7], [8]:
1)	 Operational Disruptions:
	� The lockdown measures to contain the virus spread led to 

unprecedented operational disruptions. Many MSMEs were 
forced to suspend their activities, which resulted in a significant 
loss of revenue. According to estimates, more than 80% of MSMEs 
experienced a decline in business.
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2)	 Supply Chain Interruptions: 
	� The pandemic disrupted supply chains both domestically and 

internationally. MSMEs often rely on a delicate network of suppliers 
and distributors, and with transportation halted, many faced 
shortages of raw materials. This led to increased production costs 
and delays in fulfilling customer orders.

3)	 Cash Flow Problems: 
	� With dwindling sales, many MSMEs faced severe cash flow 

constraints. The inability to generate revenue meant they struggled 
to meet fixed costs like rent, salaries, and utilities [9]. This situation 
led to layoffs and even permanent closures for a significant number 
of enterprises. Apart from this, many enterprises were forced to 
reduce salaries as part of the cost-cutting process.

4)	 Loss of Workforce: 
	� The health crisis not only affected the availability of labour due to 

illness, but also due to the mass migration of workers to their native 
state. Many small businesses found it challenging to retain or rehire 
skilled laborers, which resulted in reduced productivity.

5)	 Digital Divide: 
	� While some MSMEs successfully adapted to digital platforms, others 

encountered challenges due to a lack of digital literacy, insufficient 
infrastructure, and limited resources. This disparity meant that many 
businesses struggled to transition to online operations effectively, 
which further restricted their reach to customers. Additionally, 
certain sectors of MSMEs, such as mechanical service engineering 
and electrical service engineering, are not well-suited for online 
business models.

B.  Government Response and Support Measures

The Indian government recognized the vital role of MSMEs in the 
economy and implemented several measures to mitigate the impact of 
COVID-19[10]-[12]:
1)	 Financial Assistance: 
	� The government announced a ₹20 lakh crore (approximately $266 

billion) stimulus package, which included direct financial assistance, 
credit guarantees, and loans for MSMEs. The Emergency Credit 
Line Guarantee Scheme (ECLGS) provided much-needed liquidity, 
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offering guaranteed loans to eligible MSMEs, provided they need to 
registered themselves on the Udyam registration portal [13].

2)	 Reduction in Compliance Burdens: 
	� The government eased compliance rules for MSMEs to help 

them navigate the crisis more effectively. This involved extending 
deadlines for filing returns and reducing penalties.

3)	 Skill Development Initiatives: 
	� To address the lack of digital skills, various training programs were 

introduced to help MSMEs transition to online platforms, market 
their products digitally, and improve their operational efficiencies.

4)	 Promotion of Local Products: 
	� The Atmanirbhar Bharat Abhiyan (Self-Reliant India Campaign) 

encouraged consumers to buy local products, thereby giving a 
much-needed push to indigenous MSMEs [14], [15].

During a larger survey, four enterprises reported distinct strategic 
initiatives and/or structural advantages that facilitated them in sailing 
through the tough COVID-19 crisis, without any significant impact on 
their business. Cases of these four enterprises, one from the engineering 
sector and the other three from the chemical dyes-related industry group, 
have been selected for this paper. Given below are the caselets providing 
relevant qualitative information about these enterprises along with key 
drivers of their success.

2.  Motivation and objective

A.  Motivation

The motivation for writing this paper was the curiosity to understand 
that all the industries within India were suffering, while a few of the 
enterprises were able to withstand the adverse impact. This discrepancy 
prompted me to explore the situation further. 

B.  Objective

The objective of this paper is to understand the intricacies of the crisis 
and how entrepreneurs convert threats into opportunities by adopting 
innovative strategies. 
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3.  Statement of Contribution/ Methods 

This study originates from a broader doctoral inquiry into the impact 
of the COVID-19 pandemic on Indian Micro, Small, and Medium 
Enterprises (MSMEs) and their recovery pathways. During a primary field 
survey involving 150 randomly selected MSMEs from the engineering, 
chemical, and textile sectors in Ahmedabad, Gujarat, an exceptional 
pattern emerged: while the majority of firms reported severe operational 
and financial distress, four enterprises demonstrated remarkable resilience 
and sustained performance during the peak of the crisis.

These outlier cases prompted a deeper investigation into the 
underlying factors that enabled their success, leading to the development 
of this study. Adopting a quasi-case study approach, the paper presents 
rich, qualitative caselets of the four identified MSMEs—each operating in 
distinct sub-sectors such as engineering solutions and chemical dye 
manufacturing. Through in-depth interviews, operational insights, and 
contextual analysis, the study identifies the key entrepreneurial, 
managerial, structural, and technological strategies that insulated these 
firms from the worst effects of the pandemic.

The paper contributes to MSME literature in the following key ways:
1)	� Narrative Counterpoint: It challenges the dominant discourse 

that portrays MSMEs as uniformly vulnerable during crises by 
documenting success stories grounded in empirical field data.

2)	� Strategic Taxonomy: It offers a structured categorization of 
resilience strategies—including labor outsourcing, automation, ERP 
implementation, niche product specialization, and reinvestment of 
profits—that can serve as a practical guide for other MSMEs and 
policymakers.

3)	� Theoretical Implication: It advances the conceptual understanding 
of resilience by framing it not merely as reactive recovery but as 
proactive transformation enabled by entrepreneurial foresight and 
operational agility.

This work thus enriches the literature on crisis management, 
entrepreneurship, and MSME sustainability by showcasing an 
underexplored dimension: the exceptions that not only survived but 
adapted and thrived—thereby offering a rather replicable blueprint for 
resilience in times of systemic shock.
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4. Caselets

Following are the exceptional cases lets which we have come across:

A. AEGIS ENGINEERING PVT. LTD.

1)	 Background
	� Aegis Engineering Pvt. Ltd. was founded in the late 1970s in 

Ahmedabad, Gujarat, India, specializing in engineering solutions 
for bulk material handling systems and equipment across various 
industries. Over the years, the company has undergone significant 
evolution, harnessing its engineering expertise to create innovative 
solutions tailored to meet the unique needs of its clients. With more 
than 40 years of experience, Aegis has successfully established itself 
as a reliable player in the engineering sector.

2)	 Leadership and Structure
	� The company is led by Mr. Manish J. Aghera, a second-generation 

promoter and a qualified mechanical engineer from a premier 
engineering institute. Mr. Aghera brings valuable experience in 
executing projects from concept to commissioning, specifically in 
bulk material handling across diverse industries. Aegis operates 
from a factory located at 90/7 Phase 1, GIDC-Industrial Estate, F 
Road, Vatva, Ahmedabad.

3)	  Products Offered
	 Aegis Engineering primarily offers solutions for:
	 -	 Bulk material handling 
	 -	 Fuel handling systems 
	 -	 System engineering 
	 -	 Inventory management systems 
	 -	 Hybrid dust suppression systems 
	� The company provides comprehensive EPC (engineering, 

procurement, and commissioning) services and offers various 
products, including belt and bucket conveyors. Although most of 
its clientele is based in India, Aegis also exports approximately 15-
20% of its services to international markets, including Qatar and the 
UAE.
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4)	  Workforce Dynamics
	� Over the years, in terms of the workforce, Aegis has experienced a 

downward trend: from 24 employees in 2017-18, down to 20 in 2019-
20, and currently, 18 employees are in the team. Despite the decrease 
in workforce, the company has been able to maintain an average 
profit margin of  7% over the years. Notably, Aegis remains a debt-
free organization and reported zero layoffs during the pandemic, 
strategically outsourcing labour for machine operations and other 
tasks.

5)	  COVID-19 Challenges and Adaptations
	� The COVID-19 pandemic brought significant disruptions to Aegis 

Engineering, creating operational and financial challenges that 
tested the company’s resilience. At the height of the initial wave, the 
manufacturing plant was functioning at only 50% of its total capacity, 
with a minimal workforce available due to stringent health and 
safety restrictions. As the pandemic progressed, Aegis Engineering 
increased its operational capacity to 75%. However, recovery 
was hampered by prolonged credit cycles, limiting cash flow and 
financial flexibility. Export restrictions enacted during lockdowns 
led to severe production bottlenecks and chaos on the shop floor, 
while limited storage space further stalled new production cycles.

	� Even after restrictions eased, Aegis faced a critical shortage of skilled 
labor. Despite raising wages, the company struggled to recruit 
qualified personnel, as many skilled workers had moved or changed 
jobs during the lockdown. This labor shortage hindered efforts to 
restore production levels and meet market demand.

	� Additionally, the company encountered unexpected financial losses 
from the stringent vaccination documentation requirements set by 
clients. These mandates not only increased operational costs but 
also delayed project timelines, compounding the strain on recovery 
efforts. In response, Aegis Engineering implemented strategic 
initiatives to navigate these challenges and drive the resurgence:

•• Labor Outsourcing
		�  Starting in 2018, outsourcing labour helped reduce workforce 

pressures. It also turned out to be a more financially viable 
option since it could adapt to changing labour needs based on 
work orders.



1504� V. SHAH

•• Product Diversification
		�  The company shifted its focus from services to production, 

allowing for greater control over operations and the creation of 
multiple revenue streams. This shift provided them with better 
business and financial freedom, especially during these tough 
times.

•• ERP Implementation
		�  The introduction of Enterprise Resource Planning (ERP) tools 

enhanced the management of drawings, and critical information 
database administration became easier, which increased their 
engineers’ efficiency by great margins. Integrated systems 
enabled seamless two-way transfer of crucial details for smooth 
operations.

�As Mr. Manish Aghera aptly stated, “COVID was a game of survival 
of the fittest.” By leveraging its engineering capabilities and adopting 
innovative strategies, Aegis Engineering was able to navigate the 
adverse conditions of the pandemic, positioning itself for future 
growth and sustainability.

6)	 Conclusion
	� Aegis Engineering Pvt. Ltd. exemplifies resilience and adaptability 

in the face of adversity. Through strategic labour management, 
product diversification, and technological adoption, the company 
has not only survived the challenges posed by COVID-19 but has 
also fortified its foundations for continued success in the engineering 
sector. As the company moves forward, its commitment to client 
satisfaction and innovative solutions will remain pivotal in fostering 
lasting relationships and ensuring long-term growth.

B.  Sahyog Enterprise

1)	 Background
	� Sahyog Enterprise, founded in the late 1980s in Ahmedabad, 

Gujarat, India, has established itself as a leader in chemical 
engineering, specializing in dye-pigment intermediates used in IT-
related accessories such as printer ink. Owing to consistent efforts 
to remain differentiated and customer-centric, over the years, the 
company has demonstrated consistent growth by expanding its 
market share and reinforcing its position in the industry. Through 
substantial investments in research and development (R&D), Sahyog 
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Enterprise has continuously innovated its product offerings, driving 
both expansion and profitability. With over 35 years of expertise, the 
company has built a strong reputation for delivering high-quality, 
specialized chemical solutions with diverse industrial applications.

2)	  Leadership and Structure
	� Sahyog Enterprise was founded by Mr. Suresh Dalwani, who has 

over 50 years of experience in chemical engineering and research 
and development. The company is currently managed by his son, 
Mr. Aakash Dalwani, a qualified computer engineer from the USA 
and a second-generation promoter. Mr. Aakash joined the enterprise 
in 2019 and effectively steered the company’s vision and growth 
toward new opportunities and greater success. Mr. Suresh continues 
to contribute his valuable expertise in production management, 
client relations, and research initiatives of the organization. The 
company’s production facility is located at Plot No. 467, Phase 2, 
GIDC, Vatva, Ahmedabad - 382445.

3)	  Products Offered
	 Sahyog Enterprise primarily focuses on:
	 -	 Dye- Pigment intermediates 
	 -	 Manufacturing of BDSA 
	 -	 4 - Sulpho, 5 - Sulpho anthranilic acid
	� The company commands over 50% of the Indian market share for 

dye-pigment intermediates used in IT hardware and exports 50% 
of its production to key international markets, including China. 
This strong global presence, combined with its niche focus, has 
positioned Sahyog Enterprise as a market leader in its domain.

4)	  Workforce Dynamics
	� Over and above 30 shop floor workers, Sahyog Enterprise employs 

20 staff members in managerial and technical areas. From 2017 to 
2024, the business has maintained a consistent profit margin of 
10-12%, with average sales of about Rs. 12 crores. The company 
sources its raw materials as well as sells its finished products to the 
organized sector and clients. Sahyog Enterprise operates as a debt-
free organization. They not only reported zero layoffs during the 
COVID-19 pandemic but also ensured that their workers received 
full wages even during the lockdown. This gesture resulted in 100% 
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employee retention. Currently, their workforce consists of 70% 
unskilled labour and 30% semi-skilled labour.

5)	  COVID-19 Challenges and Adaptations
	� The COVID-19 pandemic brought unprecedented challenges for 

Sahyog Enterprise, disrupting its operations, finances, and supply 
chain. From March 2020 to August 2020, the company faced a 
complete halt in both production and exports due to the sudden 
enforcement of lockdowns. With no prior warning or time to adjust, 
Sahyog Enterprise found itself burdened with nearly full inventory, 
creating storage challenges and tying up significant working capital 
in unsold goods. The abrupt stoppage of business activities not only 
impacted revenue but also strained relationships with suppliers and 
customers alike.

	� As the second and third waves of the pandemic unfolded, the 
company resumed operations at a limited capacity of 75%. 
Although this allowed for some movement of goods, challenges like 
extended credit cycles and cash flow disruptions persisted. With 
much of Sahyog Enterprise’s business reliant on trade with China, 
the interruption of exports dealt a significant blow. The company 
struggled with supply chain disruptions, and delayed payments put 
immense pressure on its financial reserves.

	� Additionally, unpredictable costs of export containers led to 
unexpected operational expenses, further destabilizing its financial 
situation and triggering a working capital crunch. This limited 
the company’s ability to invest in raw materials and strategize for 
growth.

	� In response to these challenges, Sahyog Enterprise implemented 
several strategic initiatives:

	 •	 Reinvestment of profits
		�  With its debt cleared, the company found itself in a robust 

position, allowing Mr. Aakash to focus on a critical challenge: 
addressing working capital shortages. By reinvesting the 
company’s profits back into the business, he made a bold 
strategic move. This decision not only provided vital financial 
flexibility but also positioned the company ahead of its 
competitors. As a result, they excelled in fulfilling orders 
and meeting commitments with outstanding efficiency and 
punctuality, setting a new standard in the industry.
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	 •	 Product Research and Development
		�  The company had been consistently investing in research and 

development to create better and more efficient products from 
the beginning. This commitment enabled them to carve a niche 
in the dye-pigment intermediates segment. Furthermore, the 
specialized nature of their products led to strong customer 
dependence, resulting in high repeat purchases, which helped 
the company withstand the challenges posed by COVID-19.

6)	  Conclusion
	� Sahyog Enterprise exemplifies resilience, strategic foresight, and 

sustained industry leadership in the chemical engineering domain. 
Over the past three decades, the company has successfully navigated 
market volatility, supply chain disruptions, and the unprecedented 
challenges of the COVID-19 pandemic through prudent financial 
management and an unwavering commitment to research and 
development. Debt-free structure, strategic reinvestment of 
profits, and dominance in the niche dye-pigment intermediate 
sector served as a cushion while navigating a challenging path. As 
Sahyog Enterprise looks toward the future, its planned product 
diversification and international expansion will further cement its 
reputation as a pioneering force in the industry, ensuring continued 
growth and market relevance in an evolving global landscape.

C. Uniworth Enterprise LLP

1)	 Background
	� Uniworth Enterprise LLP, founded in 2017 in Ahmedabad, Gujarat, 

India, has established itself as a leader in chemical products, 
specializing in textile dyestuffs and pigments. Over the years, the 
company has developed a broad range of products, which have helped 
it expand its market share and reinforce its position in the industry. 
Through substantial investments in research and development 
(R&D), Uniworth Enterprise has continuously improved its product 
offerings, driving both expansion and profitability. With only 8 
years of experience, the company has built a strong reputation for 
delivering high-quality, specialized chemical products with diverse 
industrial applications across the globe.
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2)	  Leadership and Structure
	� Uniworth Enterprise was founded by Mr. Lalit Patel, who has 

over 25 years of experience in chemical production and research & 
development. Mr. Lalit has a strong vision and ambitious growth 
goals for the company, including plans for backward integration. He 
brings valuable expertise in production management, finance, and 
client relationship management to the organization. The company’s 
production facility is located at Block No. 455P, Village Charodi, 
Sanand Viramgam Road, Ahmedabad - 382170, Gujarat.

3)	  Products Offered
	 Uniworth Enterprise primarily focuses on the manufacturing of:
	 -	 Packaging Materials like PVC Films
	 -	 Phthalocyanine Pigments
	 -	 Azo Pigments
	 -	 High-Performance pigments
	� The company has a customer base in more than 70 countries 

worldwide, making its export a major part of its revenue, i.e., 60% of 
its production. This strong global presence, combined with its niche 
focus, has positioned Uniworth Enterprise as a market leader in its 
domain.

4)	  Workforce Dynamics
	� Uniworth Enterprise has increased its workforce from 50 to over 

100 employees between 2018 and 2024, including both managerial 
and technical personnel. Initially, the company experienced losses, 
with sales ranging between Rs. 65-70 crores. However, starting in 
2020, it has maintained a consistent profit margin of about 8%, with 
average sales reaching Rs. 100 crores. The company sources its raw 
materials from the organized sector as well as from distributors. 
Notably, 10-20% of sales, particularly in dyestuff, are made to 
unorganized clients. Uniworth Enterprise operates as a debt-free 
organization and successfully invested Rs. 25 crores in backward 
integration, which has helped reduce unit costs. Throughout the 
pandemic, the company reported zero layoffs. They ensured that 
employees received their full wages even during the lockdown, and 
those who remained on-site were provided with shelter and food 
within the factory premises for the duration of the lockdown, which 
contributed to a 100% employee retention rate. Currently, their 
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workforce comprises 60% unskilled labour, 20% semi-skilled labour, 
and 20% skilled labour.

5)	  COVID-19 Challenges and Adaptations
	� The COVID-19 pandemic posed significant challenges for Uniworth 

Enterprise. One of the biggest negative impacts was a labour 
shortage. The company was able to operate at only 70-75% capacity 
due to a lack of unskilled labour. Unskilled workers were the first 
to migrate back to their hometowns and did not return to work 
for 3 to 4 months after the lifting of the lockdown. During the 
period from August 2020 to the second half of 2021, the company 
experienced a rapid increase in raw material prices, which led to 
higher unit costs. In the first wave of the pandemic, production as 
well as exports were completely halted. The sudden onset of the 
lockdown left the company with nearly full inventory. After the first 
COVID wave, major clients like P&G and ITC rushed to purchase 
as much material as they could in anticipation of a second wave. 
This aggressive buying resulted in an unusual decline in market 
demand following the end of the second wave in September 2021. 
Additionally, Uniworth Enterprise incurred unaccounted financial 
losses due to fluctuating prices of export containers.

	� In response to these challenges, Uniworth Enterprise implemented 
several strategic initiatives:

	 •	 Automation
		�  The company installed automated loading and unloading 

machinery to reduce its dependence on unskilled labour. 
According to Mr. Lalit, this was one of the best decisions they 
made. Automation not only increased their efficiency but also 
eased their managerial responsibilities. Now, they are planning 
to implement a fully automated manufacturing plant within the 
next five years.

	 •	 Backward integration
		�  Following the completion of the second COVID wave, the 

enterprise experienced a significant decline in market demand. 
Mr. Lalit seized this opportunity to expand their product range 
and initiated backward integration. This strategy enabled the 
company to navigate the fluctuating international container 
prices and varying market demands, helping them to survive 
during these challenging times.
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	 •	 Research and Development
		�  Mr. Lalit had an excellent idea to rethink and re-strategize 

during the COVID-19 pandemic. He recognized that while the 
growth rate would likely slow down, it was crucial to survive 
and avoid making any mistakes. To achieve this, he started 
observing what the competitors were doing. Many of their 
competitors, driven by desperation, started manufacturing 
active pharmaceutical ingredients (APIs) in response to the 
sudden market demand, without considering the long-term 
implications. As the pandemic subsided, these companies were 
left with excess inventory and unnecessary capital investments. 
By not rushing into API manufacturing and through this 
research on competitors, Mr. Lalit was able to develop a strong 
plan for Uniworth Enterprises and its future.

6)	  Conclusion
	� Uniworth Enterprise LLP has emerged as a dynamic and forward-

thinking leader in the chemical manufacturing industry. Despite 
challenges, including the disruptions caused by the COVID-19 
pandemic, the company has demonstrated resilience through 
strategic investments in automation, backward integration, and 
research-driven products and innovations. Its global reach, 
commitment to quality, and strong leadership have fueled consistent 
growth and market expansion. Looking ahead, Uniworth Enterprise 
remains focused on leveraging technology, optimizing efficiency, 
and expanding its product offerings to strengthen its position in the 
global market and drive long-term success.

D.  Sahkar Pharmaceuticals Pvt. Ltd.

1)	 Background
	� Sahkar Pharmaceuticals Pvt. Ltd. was established in 2005 in 

Ahmedabad, Gujarat, India. The company specializes in offering a 
high-quality range of pharmaceutical intermediates, including 2 – 
Chloro – 4 - Nitrophenol and 3, 4 – Dihydroxy – 5 -Nitro benzaldehyde. 
They export these intermediates globally at competitive market 
prices. The organization’s extensive infrastructure is divided into 
various divisions, including production, quality testing, research 
and development, and supply. It is important to mention that 
over the past decade, Sahkar Pharmaceuticals has transitioned 
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into agricultural chemicals, dye intermediates, and plant growth 
promoters through comprehensive research. The company has 
demonstrated its growth potential by expanding its product range 
and adopting innovative production methods.

2)	  Leadership and Structure
	� Sahkar Pharmaceuticals was founded by Dr. Mukesh Buha, a 

distinguished expert in chemical engineering with over 35 years of 
experience. He holds a Ph.D. in Chemistry from a renowned Indian 
institute and has developed extensive expertise in the production 
and global trade of pharmaceutical intermediates. Driven by a 
commitment to innovation and industry excellence, Dr. Buha has 
played a pivotal role in aligning the company’s operations with 
evolving market demands. Sahkar Pharmaceuticals operates its 
state-of-the-art manufacturing facility at Plot No. 38A/1, Phase-1, 
Vatva GIDC, Ahmedabad – 382445, ensuring high standards of 
quality and efficiency in its production processes.

3)	  Products Offered
	 Sahkar Pharmaceuticals primarily into the manufacturing of:
	 -	 Agriculture Chemicals 
	 -	 Dyes Intermediates
	 -	 Plant growth promoter
	 -	 Organic Fertilizers
	 -	 Botanical Insecticide
	 -	 Nano Technology complete nutrient fertilizer
	 -	 Plant growth regulator
	 -	 Organic Manure
	 -	 Chelated Micronutrients
	� Sahkar Pharmaceuticals sells these products to several small- and 

large-scale industries such as rubber, cosmetics, ceramics, paint, hair 
dyes, agrochemicals, pigments, dyes, veterinary drugs, and photo 
chemicals throughout the world for wide applications. They have 
indicated the shelf-life of these products to be 5 years.

4)	 Workforce Dynamics
	� Over and above 10 shop floor workers, Sahkar Pharmaceuticals 

maintains a highly specialized workforce of eight professionals, 
comprising chemical experts, quality controllers, R&D personnel, 
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and administrative coordinators. From 2017 to 2024, the company 
has consistently achieved a 35% profit margin, with annual revenues 
ranging between ₹1 crore and ₹1.5 crore. Remarkably, Sahkar 
Pharmaceuticals operates as a debt-free organization and reported 
zero layoffs during the pandemic. They ensured that their employees 
received their full wages even during the lockdown, which helped 
them achieve 100% employee retention. Currently, their workforce 
consists of 30% unskilled labour, 40% semi-skilled labour, and 30% 
skilled labour.

5)	 COVID-19 Challenges and Adaptations
	� The COVID-19 pandemic posed unprecedented challenges for 

Sahkar Pharmaceuticals, severely impacting its financial stability 
and operational efficiency. Over the past decade, the company 
has heavily invested both its profits and valuable time into 
extensive research and development (R&D) for the formulation 
and enhancement of agricultural nutraceutical products. Despite 
proactive efforts to enhance performance, Sahkar Pharmaceuticals 
struggled with stagnant sales, resulting in minimal growth and 
significantly limiting its financial resilience in the face of the 
pandemic’s economic challenges.

	� From 2020 to 2022, the company faced a multitude of obstacles 
that severely undermined its operational sustainability. A sharp 
revenue decline, disruptions in the credit cycle, and a sudden 
plunge in product demand due to widespread market instability 
were among the most daunting challenges. Additionally, logistical 
hurdles, including transportation bottlenecks and supply chain 
disruptions, hindered the timely delivery of products. On top of 
this, Sahkar Pharmaceuticals grappled with unexpected financial 
setbacks driven by volatile export container pricing. The constant 
fluctuations in international shipping costs not only intensified the 
company’s financial strain but also led to a critical working capital 
shortage.

	� In response to these pressing challenges, Sahkar Pharmaceuticals 
took decisive action by implementing a series of strategic initiatives 
aimed at revitalizing its operations and securing a more stable 
future:
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	 •	 Product Research and Development

		�  The company has a strong commitment to research and 
development, consistently driving innovation to create 
exceptional and highly efficient agricultural nutraceutical 
products. These strategic investments have allowed the company 
to build a diverse product portfolio, positioning it to confidently 
seize new market opportunities right after the pandemic.

	 •	 Entrepreneur’s technical prowess

		�  Dr. Buha is a highly experienced technician with over 35 years 
in the industry, enabling him to transform lean manufacturing 
processes. During the lockdown, he independently managed 
production without relying on lab technicians or chemical 
experts. With just two laborers, he successfully produced a 
batch of nutraceuticals, emphasizing the value of hands-on 
experience for entrepreneurs. Additionally, he invested his 
savings to ensure the survival of his business, reflecting his 
strong commitment to its success.

6)	  Conclusion

	� Sahkar Pharmaceuticals Pvt. Ltd. has shown exceptional resilience 
and adaptability in the pharmaceuticals and agricultural chemicals 
sectors. Despite the challenges of the COVID-19 pandemic, the 
company leveraged its R&D expertise to successfully expand into 
agricultural nutraceuticals, plant growth promoters, and organic 
fertilizers. 

	� With visionary leadership from Dr. Mukesh Buha, who has refined 
lean manufacturing processes, Sahkar has navigated industry 
obstacles while maintaining a debt-free model and achieving 100% 
employee retention. Looking ahead, the company’s focus on product 
diversification, market expansion, and technological innovation will 
strengthen its position in the global marketplace.

Now, we can summarize these four above mentioned case studies 
with macro and micro economic dimensions for better understanding as 
shown in Table 1.
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Table 1
Comparative Summary of Key Findings Across Case Studies

Dimension
Aegis 

Engineering 
Pvt. Ltd.

Sahyog 
Enterprise

Uniworth 
Enterprise 

LLP

Sahkar 
Pharmaceuticals 

Pvt. Ltd.
Sector Engineering Chemical Dyes 

/ Pigment 
Intermediates

Chemical 
/ Textile 
Dyestuff & 
Pigments

Agri-
nutraceuticals

Leadership 
Strength

Mechanical 
engineer with 
EPC expertise

Tech-savvy 
second-gen 
entrepreneur

Industry 
veteran with 
R&D vision

PhD holder 
with hands-on 
technical skills

COVID-19 
Challenges

Labour 
shortage, 
export blocks, 
credit delay

Full inventory, 
halted exports, 
credit crunch

Labour 
migration, 
raw material 
costs, export 
container 
pricing

Revenue decline, 
logistics issues, 
volatile export 
costs

Strategic 
Responses

Labour 
outsourcing,  
ERP adoption, 
Shift to 
production

Profit 
reinvestment, 
Product 
R&D, niche 
positioning

Automation, 
Backward 
integration, 
Competitor-
focused R&D

Technical self-
reliance, R&D 
investment, Lean 
manufacturing

Layoffs None None None None

Debt 
Position

Debt-free Debt-free Debt-free Debt-free

Key Success 
Factor

Agile labour 
strategy + ERP 
+ product shift

Market 
dominance + 
R&D-led niche

R&D agility 
+ timely 
automation

Technical 
leadership + 
product diversity

5. Limitations

While this study provides valuable insights into the strategic resilience 
of selected Indian MSMEs during the COVID-19 pandemic, several 
limitations must be acknowledged. First, the research is based on a limited 
number of caselets, which may restrict the generalizability of the findings. 
These firms were selected for the study due to their exceptional 
performance, and therefore, the study may reflect a success bias, 
overlooking the experiences of less resilient or failed MSMEs that could 
provide contrasting lessons.
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Second, the research employs a qualitative, case study-based approach 
relying on primary interviews and observational data. Although rich in 
detail, such an approach may be influenced by the subjective perspectives 
of the entrepreneurs and lacks triangulation with quantitative performance 
indicators or external validation. 

Third, the geographic concentration of the case studies within 
Ahmedabad, Gujarat, may not adequately capture regional variations 
across India, where regulatory frameworks, supply chain ecosystems, and 
industrial clusters differ significantly.

6. Future research

To build on the insights generated by this study, future research can 
adopt a more expansive and mixed-method approach, incorporating a 
larger and more diverse sample of MSMEs across different regions and 
sectors. Quantitative analyses can complement qualitative findings by 
assessing the statistical relationship between specific strategic interventions 
and business resilience metrics such as revenue stability, employee 
retention, and customer acquisition during crisis periods.

Additionally, future studies could explore the long-term sustainability 
of crisis-time strategies such as automation, backward integration, and 
digital transformation. Tracking these enterprises post-pandemic would 
provide a clearer picture of whether such adaptations resulted in lasting 
competitive advantage or were short-term coping mechanisms [16].

7. Conclusion

The COVID-19 pandemic unleashed an unparalleled challenge for 
Micro, Small, and Medium Enterprises (MSMEs) in India, disrupting 
supply chains, inflicting operational losses, and placing immense strain 
on financial resources. Yet, this study uncovers inspiring examples of 
resilience among select enterprises that not only endured but flourished 
during this crisis. Through strategic labor management, innovative 
product diversification, automation, and astute financial planning, these 
businesses showcased that adaptability and innovation are the cornerstones 
of effective crisis management.

The success of these enterprises can be attributed to several key 
factors: early adoption of cutting-edge technology, focused specialization 
in niche products, and exemplary financial planning. Entrepreneurs 
armed with strong technical expertise and proactive decision-making 



1516� V. SHAH

abilities played an indispensable role in steering their enterprises through 
turbulent times. Their experiences provide invaluable insights for MSMEs 
globally, highlighting the imperative for preparedness, strategic agility, 
and substantial investment in research and development to adeptly 
navigate future disruptions.

Moving forward, both policymakers and entrepreneurs must 
prioritize the development of a more resilient MSME sector. This entails 
fostering digital transformation, enhancing skill development, and 
promoting financial inclusivity. The lessons learned from these exceptional 
companies can serve as a powerful roadmap for other MSMEs, ensuring 
sustainable growth and long-term economic stability in a rapidly evolving 
global landscape.
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