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|Shareholding pattern (%) 
 Sep-21 Jun-21 Mar-21 Dec-20 

Promoter 40.27 40.27 40.27 40.27 

FIIs 28.96 28.11 28.06 28.10 

DIIs 8.86 7.24 7.63 8.00 

Public/others 21.91 24.39 24.05 23.63 
Source: BSE 

 
|Price performance (%)* 
 1M 3M 12M 36M 

Nifty 500 3.0 10.9 51.5 42.6 

AMBER -3.4 -4.1 62.4 214.5 
Source: AceEquity, SMIFS Research 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Q2FY22 Revenue grew ~44% YoY at Rs 5,875 mn, mainly due to price increases and low base 
YoY. Q2FY22 being a lean period, further delayed a pickup in volume, which were down by 
~44.1% at 231k compared to pre-covid level, i.e. Q2FY20. RAC realizations were up ~22.5% YoY 
at Rs 9481/ unit as company has passed on most of the input cost to clients (~12-13%). The 
channel inventory was normal which benefited the company amid a seasonally weak quarter. 
Gross margins improved ~249bps on QoQ at ~19.3%. EBITDA margins improved marginally on 
YoY at 5.8%. Consolidated PAT was up ~177.6% YoY at Rs 79 mn, down ~35.3% from pre-covid 
level.  We believe that H2FY22 performance to be better on strong order book from clients. We 
expect company to post decent volume growth (~22% YoY) in FY22e. A third wave of Covid, if 
any, could pose demand challenges in the near term. We remain positive on company’s mid-to-
long term potential and maintain ‘Accumulate’ rating. 
 

Q2FY22 performance below estimates on lower than expected recovery in demand 
▪ Q2FY22 consolidated revenue was up ~44% YoY at Rs 5,875 mn, driven by ~49% growth in 

RAC segment (volumes +21.6% YoY at 231k, realizations +22.5% YoY at Rs 9,481/ unit) and 
~41.4% growth in Components & Mobility Applications at Rs 3,690 mn. The ‘Components and 
Mobility’ revenues were also up ~19% compared to pre-covid levele, i.e Rs 3,100 mn. 

▪ RACs contributed ~37% or Rs 2,190 mn (vs Rs 1,470 mn YoY) to the total revenue. 
Components & Mobility Application share stood at ~63% or Rs 3,690 mn (vs Rs 2,610mn YoY).  

▪ Gross margins marginally down YoY by ~37bps and up ~249bps QoQ ~19.3%, as the company 
passed on increase in commodity prices. EBITDA margins improved marginally by ~54bps YoY 
at 5.8% as SG&A expenses, as % of revenue, stood lower at ~13.4% vs ~14.3% YoY.  

▪ Consolidated PAT stood higher YoY at Rs 79 mn, mainly due to a low base.  
 

Other highlights 
▪ Sidwal is progressing well with new product development; order book at ~Rs 4,250 mn. 
▪ Applied for RAC component PLI scheme; awaiting for Government approval. 
▪ Installed ~2 mn annual capacity for BLDC motors; in advance stages for exports to US.    
▪ Launched Ductable and Cassette ACs; production for 2 customers has started.  
▪ FY22 RAC market size is estimated at ~6.5-6.8 mn (vs ~5.2 mn in FY21, ~7 mn in FY20). 
▪ Expect to achieve pre-covid RAC volume (~300k) in FY22 on strong order book. 
 

Outlook & Valuation 
We expect Amber to post a decent volume growth (~22% YoY) in FY22e. The triggers like RAC 
components PLI scheme, commencement of two new Greenfield facilities and exports by PICL to 
provide long term catalyst for growth. The increase in share of components business to increase 
margins. We have valued the stock according to DCF valuation method. Post Q2FY22 earnings, we 
have revised our estimates and arrived at a price target of Rs 3,372, which offers an upside of 
~7.9% over a period of 12-18 months. We maintain our “Accumulate” rating on the stock. 
 
 

Y/E Mar (Rs mn) Q2 FY22 Q2 FY21 YoY (%) Q1 FY22 QoQ (%) Q2 FY22e Var. (%) 

RACs Volume (In '000) 231 190 21.6 478 -51.7 - - 

Realization (Rs) 9,481 7,737 22.5 9,456 0.3 - - 

Total Income 5,875 4,079 44.0 7,079 -17.0 6,689 -12.2 

Cost of goods sold 4,744 3,279 44.7 5,892 -19.5 - - 

SG&A Expenses 788 584 34.9 765 3.0 - - 

EBITDA 343 216 58.8 422 -18.7 423 -18.9 

EBITDA margin (%) 5.8 5.3 54 bps 6.0 -12 bps 6.3 -48 bps 

Depreciation 262 232 13.2 244 7.7 - - 

Interest 64 117 -45.1 91 -30.0 - - 

Other Income 81 126 -35.5 71 14.7 - - 

PBT 98 -6 na 158 -37.8 - - 

Tax Expenses 19 -34 na 46 -57.9 - - 

-effective tax rate 19.6 na na 29.0 na - - 

Reported PAT 79 28 177.6 112 -29.5 141 -44.1 

Source: Company, SMIFS Research 

 
 
 
 
 

Rating: Accumulate Upside: 7.9%  

Current Price: 3,127 Target Price: 3,372  

 
|Earlier recommendation 

 

Preivous Rating:  Accumulate 

Previous Target Price:  3,072 

|Market data  

Bloomberg:  AMBER IN 

52-week H/L (Rs):  3,789/2,082 

Mcap (Rs bn/USD bn):   105/1.4  

Shares outstanding (mn): 33.7 

Free float:  59.74% 

Daily vol. (3M Avg. In `000):  187.6 

Face Value (Rs):  10.0 
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Q2FY22 Update l Consumer Durables l 1 November 2021 

 
 
Report Name: Q2FY20 Update l Sector Name: Auto l 1 November 2021 

 

Amber Enterprises India Ltd. 
Revenue growth came from price increases on a low base; Components & 
Mobility revenue strong; RACs volumes at ~56% of pre-covid level amid a 
lean quarter; Expect a better H2 on strong orders; Awaiting PLI approval 

Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) PAT YoY (%) EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY19 27,520 29.3% 2,129 7.7% 948 52.1% 28.1 10.1% 14.3% 111.2 50.5 

FY20 39,628 -44.0% 3,093 7.8% 1,641 73.2% 48.7 15.5% 17.1% 64.2 35.0 

FY21 30,305 -23.5% 2,203 7.3% 920 -44.0% 27.3 6.7% 9.7% 114.5 48.4 

FY22e 40,893 34.9% 3,149 7.7% 1,445 57.1% 42.9 8.7% 11.5% 72.9 34.3 

FY23e 56,569 38.3% 4,752 8.4% 2,589 79.2% 76.9 14.4% 17.9% 40.7 22.6 

   Source: Company, SMIFS Research Estimates 



 

esult Update  SMIFS Limited  
 

Result Update 
 

SMIFS Research is also available on Bloomberg 

2 
Amber Enterprises India Ltd 

Q2FY22 – Key takeaways from the management call 
 
Demand trend in Q2FY22 

✓ Consumer Durables sales increased sharply during Q2FY22, as consumer sentiments 
improved following easing of lockdowns as Covid-19 pandemic situation improved, 
record vaccination drive by the Government and onset of festive season. The 
company witnessed a surge in retail demand for Air-conditioners. The demand in 
metro and Tier 1 cities showed resilience. The commodity prices have increased 
during Q2. However, the Company has been able to pass on all ~12-13% increase in 
raw material cost, which has led to higher RAC realizations for the quarter.  
 

✓ There was not much channel inventory in the system this year, as was the case in Q2 
last year, which was beneficial given that Q2 is seasonally weak quarter. 

 

Business update 
✓ For Q2FY22, the demand for RAC was encouraging despite price hikes by OEMS. The 

RAC volume grew ~21.6% YoY at 231k. The company expect growth in demand to 
continue and it is optimistic on growth outlook with addition of new customers, 
demand from newer geographies and strengthening of order book on the back of 
new order wins. 
 

✓ ‘RAC segment’ contributed ~37% and ~52% to the total revenue during Q2FY22 and 
H1FY22, respectively. The share of ‘Components & Mobility Application’ stood at 63% 
and 48%, respectively for the same period.  
 

✓ The localization level in RAC components is currently low at ~25% in India. Post the 
RAC components PLI scheme, the component ecosystem to evolve (expected in Dec-
21), which will help in increasing the localization level to ~75% over the next 5-6 
years. Amber is well set to capitalize this opportunity. 
 

✓ Import ban of Refrigerant filled Air Conditioners have created opportunities for 
domestic manufacturers. Company had signed new customers for gas charging in 1st 
phase (last season) and started 2nd phase discussions for OEM/ ODM solutions. 
 

✓ Amber Enterprises has set up a 100% subsidiary in US; approval process for products 
is on track.  

 

Sidwal 
✓ Sidwal reported Q2FY22 revenue at Rs 720 mn; while EBITDA stood at Rs 170 mn. 
✓ Sidwal is progressing well with new product developments for various business 

segments.  
✓ The order book stood healthy at more than ~Rs 4,250 mn. 
✓ The already operational ~733 km of metro lines in 18 cities to provide long term 

opportunity; ~1,046 km of metro line projects in 27 cities are in pipeline. 
Government has planned to cover 50 cities and town by metro projects by 2024. 

✓ The increase in share of Ac coaches in trains is positive for the company’s growth. 
 

PICL 
✓ PICL’s Q2FY22 revenue and EBITDA stood at Rs 400 mn and Rs 30 mn, respectively. 
✓ Company aims to double the revenues for PICL along with margin expansion over 

the next 2 years, on the back of increase in product offerings, enhancement in 
capabilities and start of exports. 

✓ Completed expansion for manufacturing BLDC motors; installed capacity at ~2 mn.  
✓ Currently, ~70% of the requirement for BLDC motors in India is being me through 

imports, which offers good opportunity for the company.  
✓ Company has done the R&D and required capex for BLDC motors and work has 

already been started. It is in advance stages with few large OEMs and for exports in 
US; 2 large OEMs from US are interested; reliability cycle going on currently.  
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ILJIN and EVER 
✓ Revenue and EBITDA for ILJIN stood at Rs 910 mn and 27 mn, respectively; EVER 

reported Rs 500 mn of revenue and Rs 35 mn EBITDA for Q2FY22. 
✓ With the market moving rapidly towards inverter AC’s, the company is confident of 

growing its revenue share from IL JIN & EVER going forward. With the help of in-
house developed inverter PCB for RACs, Company has added 1 new customer in EVER. 

✓ Aims for near to double revenue in next 2 years for ILJIN & EVER; gaining traction as 
getting enquires for inverter PCBs; ILJIN added 2 large customer, hope to add 2-3 
customers more in inverter PCB boards. 

 

Commercial AC 
✓ Commercial AC has gained lot of traction; launched entire line of Ductable and 

Cassette ACs. Production for 2 customers has started; 2 customers in pipe-line, 
which it expect to add next year. 

✓ To add Rs 300-500 mn of revenue from commercial ACs in FY22; targets Rs 1,000 mn 
in next 2-3 years. 

 

RAC components PLI Scheme  
✓ Government to declare approved players on 15 Nov; RAC components to gain 

traction due to PLI; sees this as great opportunity 
✓ Under the PLI, the localization of components like compressor, copper and 

aluminium parts will take 2 years.  
✓ As the company moves towards PLI, margin expansion to happen as components 

have high margin compared to fully furnished RACs, as the later involves 
Compressor, which is a high value components with a pass through. 

 

Debt and capex 
✓ The net debt stood at Rs 1,550 mn on standalone level, and at Rs 2,500 mn on 

consolidated level. The cost of fund (post tax) for the company stood at ~5--6% 
currently, compared to ~6-7% during FY21. 

✓ FY22 capex target is at Rs 4,000 mn (including 2,750-3,000 mn towards upcoming 2 
plants in Pune and Sri City). Capex target for FY23 expected to be around Rs 2,000-
3,000 mn, including the maintenance capex, which will be ~Rs 800-1,000 mn/year 
going forward.  

 

On rising competition 
✓ On rising competition due to participation of brands in RAC components PLI scheme, 

the company said that not all brands do 100% in-house components manufacturing. 
According to the company, more components will be required with the increase in 
capacities by brands.  

 

RAC Industry to achieve pre-covid level in FY22 
✓ The RAC industry is expected to go back to the pre-covid level, i.e. ~6.5-6.8 mn in 

FY22. Going forward, the industry to resume pre-covid growth rate of ~13-14%; 
Amber’s growth is expected to be ~400-500bps higher than industry growth. 

✓ Company has done volume of ~709k in H1; it expects to achieve pre-covid level (of 
~3 mn) or do better in FY22 in terms of volume.. 
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Outlook and Valuation 

The Consumer sentiment has increased sharply during Q2FY22 following an 
improvement in Covid-19 pandemic situation, easing of lockdowns, record vaccination 
drive by the Government and due to onset of festive season.  
 
However, the high product prices and Q2FY22 being a seasonally weak quarter, 
prohibited any significant pickup in volume, which were still down by ~44.1% at 231k 
from 413k achieved during pre-covid level, i.e. Q2FY20.  
 
However, we are optimistic on RAC demand growth outlook due to strong order from 
clients for upcoming season. We expect Amber to post a decent volume growth (~22% 
YoY) in FY22e at 2.56 mn.  
 
The ongoing Rs 4,000 mn Greenfield capex is on track and the same is expected to 
increase company’s RAC capacity by ~44% to 6.5 mn units by FY23 end. Component & 
Mobility Application business is expected to witness good traction from FY23Ee, on start 
of new plant and exports to US and Middle East by subsidiary PICL. The margins for 
company are expected to improve going forward as the share of components business 
increases, which carries superior margins compared to RACs. 
 
The company has applied for RAC components PLI scheme and awaiting the 
Government’s approval for the same, which is expectd to come on 15-Nov.  
 
The triggers like PLI Scheme, commencement of two new plants and exports by PICL 
are expected to provide long term catalyst for growth. A third wave of Covid, if any, 
could pose demand challenges in the near term. 
 
We have valued the stock according to DCF valuation method. Post Q2FY22 earnings, 
we have revised our estimates and arrived at a price target of Rs 3,372, which offers an 
upside of ~7.9% over a period of 12-18 months. We maintain our “Accumulate” rating 
on the stock. 
 
 
Key risks for the company includes a) High dependency on few customers, b) Any 
slowdown in the RAC industry, which may adversely impact the business, c) Pricing 
pressure from customers, which may impact the margins, d) Capex intensive nature of 
business, which may require higher working capital and e) Competition from other 
players or from client. 
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Quarterly financials, operating metrics and key performance 
indicators 

Fig 1: Quarterly Financials  

Y/E March (Rs mn) Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 

Net Revenue 7,884  13,152  2,595  4,079  7,647  15,984  7,079  5,875 

Cost of goods sold 6,540  10,963  2,176  3,279  6,231  13,449  5,892  4,744 

Gross Profit 1,345  2,189      419      801  1,416     2,535  1,187  1,131 

Employees Cost     271        306      225      226      273        297      323  353 

Other Expenses     531        864      249      359      513        826      443  435 

EBITDA     543     1,019       -55      216      630     1,412      422  343 

Depreciation     215        220      229      232      235        227      244  262 

Interest cost     105  98      102      117        86        105        91  64 

PBT from operations     223        701    -386    -132      309     1,080        87  17 

Other Income       22   -0        30      126        90  85        71  81 

PBT     245        701    -356         -6      399     1,164      158  98 

Tax        -3  73    -117       -34      120        400        46  19 

Tax rate (%)     1.3      10.4   -32.8        -574.9    30.1      34.3    29.0  19.6 

Net Profit     248        628    -239        28      279        765      112  79 

EPS (In Rs) 7.36 18.65 -7.10 0.84 8.27 22.70 3.32 2.34 

YoY Growth (%)                

Net Revenue - - -79.0 -34.5 -3.0 21.5 172.9 44.0 

EBITDA - - -104.7 -41.2 16.1 38.6 863.4 58.8 

Reported PAT - - -137.2 -76.7 12.4 21.7 146.8 177.6 

QoQ Growth (%)                

Net Revenue 26.5 66.8 -80.3 57.2 87.5 109.0 -55.7 -17.0 

EBITDA 47.8 87.7 -105.4 491.1 191.8 124.0 -70.1 -18.7 

Reported PAT 103.7 153.2 -138.1 111.9 881.2 174.3 -85.4 -29.5 

Margin (%)                

Gross 17.1 16.6 16.1 19.6 18.5 15.9 16.8 19.3 

EBITDA 6.9 7.7 -2.1 5.3 8.2 8.8 6.0 5.8 

PAT 3.1 4.8 -9.2 0.7 3.6 4.8 1.6 1.3 

Operational KPIs                

RAC Volume ('000)     572     1,000      200      190      543     1,167      478  231 

Growth (%) 35.1 4.0 -80.8 -54.0 -5.1 16.7 139.0 21.6 

Subsidiary Revenue                

PICL     440        570        80      170      350        710      360  400 

ILJIN     660        920      167      810      910     1,180      430  910 

EVER     590        830      168      450      330        590      180  500 

SIDWAL     690        650      301      470      440        800      500  720 

Source: Company, SMIFS Research 

Fig 2: Key Assumptions 

Operating Details FY18 FY19 FY20 FY21 FY22e FY23e 

Standalone Revenue (a)             

RACs 15,404  17,408  24,250  16,780 22,109 32,501 

Growth (%)      23.1       13.0       39.3  -30.8 31.8 47.0 

Components    3,826     4,476     5,777  6,179 8,960 11,648 

Growth (%)      23.4       17.0       29.1  7.0 45.0 30.0 

Subsidiaries Revenue (b)          

PICL    1,475     1,370     1,850  1,310 1,769 2,387 

IL JIN    1,127     3,346     3,247  3,067 3,987 4,984 

EVER     -       1,377     2,971  1,538 2,076 2,699 

SIDWAL     -        -       2,260  2,011 2,514 3,142 

Consolidated Net Revenue (a+b) 21,281  27,520  39,628  30,305 40,893 56,569 

           

RACs - Volume (In Mn Units) 1.91 2.12 3.03 2.10 2.56 3.59 

Growth (%) 26.1 10.8 43.1 -30.6 22.0 40.0 

RACs - Realizations (Rs)    8,066     8,226     8,010  7,990 8,630 9,061 

Growth (%)        -2.4          2.0         -2.6  -0.2 8.0 5.0 

Source: Company, SMIFS Research Estimates 
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Financial Statements (Consolidated) 
 Income Statement Key Ratios

Y/E March (Rs mn) FY19 FY20 FY21 FY22e FY23e Y/E March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Net Revenue 27,520       39,628       30,305       40,893       56,569       Growth (%)

% Growth 29.3 44.0 -23.5 34.9 38.3 Net Revenue 29.3        44.0          -23.5         34.9          38.3         

COGS 23,195       33,017       25,135       33,941       46,896       EBITDA 16.0        45.3          -28.8         42.9          50.9         

% of revenues 84.3 83.3 82.9 83.0 82.9 PAT 52.1        73.2          -44.0         57.1          79.2         

Gross Profit 4,325         6,611         5,170         6,952         9,673         Margins (%)

Gross margin (%) 15.7 16.7 17.1 17.0 17.1 EBITDA Margin 7.7           7.8            7.3            7.7            8.4            

Employee Cost 588            1,063         1,021         1,268         1,471         EBIT margin 5.5           5.7            4.5            4.9            6.2            

% of revenues 2.1 2.7 3.4 3.1 2.6 PBT Margin 4.6           4.6            3.2            4.0            5.6            

Other Expenses 1,609         2,455         1,947         2,535         3,451         PAT Margin 3.4           4.1            3.0            3.5            4.6            

% of revenues 5.8 6.2 6.4 6.2 6.1 Profitability Ratios (%)

EBITDA 2,129         3,093         2,203         3,149         4,752         RoE 10.1        15.5          6.7            8.7            14.4         

EBITDA margin (%) 7.7 7.8 7.3 7.7 8.4 RoCE 14.3        17.1          9.7            11.5          17.9         

Depreciation & Amortisation 623            848            836            1,127         1,231         RoA 4.6           6.2            2.8            4.0            6.6            

EBIT 1,506         2,245         1,367         2,021         3,521         Working Capital Days

Interest Cost 246            419            410            400            364            Inventory Days 75            67              100           91              79             

PBT from operations 1,260         1,826         957            1,622         3,157         Debtors days 77            76              116           105           92             

Other Income 99               82               331            305            295            Creditors Days 119          113           176           160           139          

Exceptional items -             -             -             -             -             Cash Conversion period 34            30              40              36              31             

PBT 1,359         1,907         1,288         1,927         3,453         Turnover Ratios (x)

Tax Expenses 412            266            369            482            863            Asset Turnover 1.3 1.5 0.9 1.1 1.4

Effective tax rate (%) 30.3 13.9 28.6 25.0 25.0 Fixed Asset Turnover 4.5 5.7 4.0 4.5 5.4

Reported PAT 948            1,641         920            1,445         2,589         Solvency/ Liquidity Ratios (x)

No. of Shares (mn) 31.4 31.4 33.7 33.7 33.7 Debt/ Equity 0.25 0.33 0.24 0.20 0.17

Net Debt/ Equity 0.20 0.22 0.06 0.13 0.07

Current Ratio 1.31 1.24 1.34 1.26 1.28

Balance Sheet Interest Coverage 6.13 5.36 3.34 5.06 9.68

Y/E March (Rs mn) FY19 FY20 FY21 FY22e FY23e Dividend 

Source of funds DPS (Rs) 0.0 3.2 0.0 5.1 11.5

Share Capital 314            314            337            337            337            Dividend Payout (%) 0.0 6.6 0.0 12.0 15.0

Reserves & Surplus 9,547         10,970       15,704       16,772       18,600       Dividend Yield (%) 0.00 0.10 0.00 0.16 0.37

Networth 9,861         11,284       16,041       17,109       18,937       Per Share Data (In Rs)

Minority Interest 190            348            365            528            821            EPS 28.1 48.7 27.3 42.9 76.9

Total Borrowings 2,458         3,675         3,836         3,495         3,175         BVPS 292.7 334.9 476.1 507.8 562.0

Net deferred tax liability 438            678            769            769            769            CFS -20.1 91.7 65.6 88.0 90.3

Other non-current liabilities 325            843            255            254            399            Valuation Ratios (x)

Total Equity & Liabilities 13,272       16,828       21,266       22,155       24,101       P/E 111.2 64.2 114.5 72.9 40.7

Application of funds P/BV 10.7 9.3 6.6 6.2 5.6

Gross Block 11,148       14,777       16,054       19,574       21,229       EV/ EBITDA 50.5 35.0 48.4 34.3 22.6

Less: Acc. Depreciation -2,806        -3,633        -4,469        -5,596        -6,827        EV/ Sales 3.9 2.7 3.5 2.6 1.9

Net Block 8,342         11,144       11,585       13,978       14,402       

Capital WIP 89               32               288            558            223            

Net Assets 8,431         11,176       11,873       14,537       14,625       Cash Flow Statement

FinanciaI assets 137            143            1,710         1,190         1,635         Y/E March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Other non–current assets 310            337            298            404            532            PBT 1,359      1,907        1,288        1,927        3,453       

Inventories 5,606         6,557         7,163         7,329         8,720         Depreciation & Amortisation 623          848           836           1,127        1,231       

Trade Receivables 7,872         8,542         10,690       10,269       12,223       Interest & dividend Income -14          -21            -129          -151          -70           

Investments -             -             529            529            529            Interest expense 246          419           406           400           364          

Cash and Cash Equivalents 447            1,203         2,899         1,274         1,914         Others -68          173           -33            -5              0               

Loans 131            187            219            228            330            Op. profit bef. working capital changes 2,146      3,326        2,369        3,297        4,978       

Other financiaI assets 462            453            82               421            461            Changes in working capital -2,477     44              -80            149           -1,073      

Other current assets 311            367            377            450            617            Taxes Paid -299        -488          -79            -482          -863         

Total Current Assets 14,829       17,309       21,959       20,501       24,795       Cash Flow from Operating Activities (a) -631        2,882        2,210        2,965        3,041       

Trade payables 9,407         11,058       13,169       12,942       15,399       Capital Expenditure -1,182     -1,411       -1,711       -3,791       -1,320      

Other financiaI IiabiIities 944            1,065         1,254         1,386         1,926         Other Investments 41            -1,869       -2,122       -            -           

Provisions 5                 19               23               19               32               Interest & Dividend  Received 11            14              103           151           70             

Current tax IiabiIities (net) 80               19               133            133            133            Cash Flow from Investing Activities (b) -1,130     -3,266       -3,729       -3,640       -1,250      

Total Current Liabilities 10,435       12,161       14,579       14,480       17,490       Net issuance of equity -          -            4,000        -            -           

Net Current Assets 4,393         5,147         7,381         6,021         7,305         Net borrowings 1,176      1,209        161           -341          -320         

Assets held for sale -             25               5                 5                 5                 Dividend paid (including tax) -          -121          -            -209          -468         

Total Assets 13,272       16,828       21,266       22,155       24,101       Interest expense -245        -414          -387          -400          -364         

Others -          -40            -74            -            -           

Cash Flow from Financing Activities (c) 932          634           3,700        -950          -1,152      

Net change in cash (a+b+c) -829        250           1,099        -1,625       639          

Opening cash balance 1,194      389           700           1,800        175          

Cash of acquired subsidiary 23            61              -            -            -           

Closing Cash Balance 389          700           1,800        175           814          

Source: Company, SMIFS research estimates

Source: Company, SMIFS research estimates

Source: Company, SMIFS research estimates

Source: Company, SMIFS research estimates
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Disclaimer 

Analyst Certification:  

We /I, the above-mentioned Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the 

names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report 

accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 

Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 

the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned 

Research Analyst(s) of this Research Report have not received any compensation from the subject companies 

mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or 

employee of the subject companies mentioned in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution 

of Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India 

(SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage 

of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts 

and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 

analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without 

any notice. The Research Report and information contained herein is strictly confidential and meant solely for the 

selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 

other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we 

would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or 

keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS 

from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and 

such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS 

might be acting in an advisory capacity to this company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and 

information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in 

clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity 

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research 

Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. 

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any 

investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions 

expressed in this Research Report may not be suitable for all investors, who must make their own investment 

decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not 

be taken in substitution for the exercise of independent judgment by any recipient. The recipient should 

independently evaluate the investment risks. The value and return on investment may vary because of changes in 

interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or 
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damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future 

performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-

looking statements are not predictions and may be subject to change without notice. The information given in this 

report is as of date of this report and there can be no assurance that future results or events will be consistent with 

this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All 

layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and 

may not be used in any form or for any purpose whatsoever by any party without the express written permission of 

the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any 

reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, 

server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the 

data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, 

incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS 

through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by 

numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 

Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed 

Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, 

whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or 

beneficial ownership in various companies including the subject company/companies mentioned in this Research 

Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) 

from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in 

any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ 

companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other 

potential/material Conflict of Interest with respect to any recommendation and related information and opinions at 

the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore 

should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any 

particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent 

professional advice before investing, however the same shall have no bearing whatsoever on the specific 

recommendations made by the analysts, as the recommendations made by the analysts are completely independednt 

views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks 

mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity 

securities of the Company mentioned in the Research Report as of the last day of the month preceding the publication 

of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of 

Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have 

any material conflict of interest at the time of publication of this Research Report or at the time of the Public 

Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or 

might have been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing 

or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service 

in a merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking 

or brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from 

the subject companies mentioned in the Research Report or third party in connection with preparation of the 

Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may 

have been engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority 

impacting Equity Research Analysis activities in last 3 years. 

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, 

availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration 

or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in 

all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 

to inform themselves of and to observe such restriction. 
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Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they 

do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities 

in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject 

company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company 

at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in 

past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the 

subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage 

services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research 

report. 

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return <-5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India 
Contact No.: +91 33 4011 5401 / +91 33 6634 5401 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
5G Court Chambers, 35 New Marine Lines, Mumbai 400 021, India 
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India 
Contact No.: (D) +91 33 6634 5408, (B) +91 33 40115400 
Email Id: smifs.institutional@smifs.com 


