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FY 18Est. Earnings 655.07

Equity Share Capital 62.51

1.00

62.51

EPS(FY18 Est.) 10.48
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Estimated Price/share 540

Year End 201703 201603 201503 201403

Tax Rate % 27.81 33.43 21.04 23.43

Receivable days 14.00 21.00 35.00 41.00

Source: Google Div. Payout % 50.59 28.82 27.19 193.81

During FY17, Havells acquired Lloyd’s consumer durable business with an enterprise value of

` 1600 crore on a debt-free and cash-free basis. The acquisition includes the Lloyd brand,

distribution network and manpower of the consumer durable business of Lloyd Electric and
Engineering. Acquisition is in line with Company’s strategy of delving ‘Deeper into Homes’
with a fast growing Lloyd brand and a well oriented distribution and service network. This 
acquisition will help Havells participate in a high growth consumer durable segment (white
goods) with low penetration levels, increasing urbanization, aspirational and expanding
middle class.

Apart from Lloyd’s acquisition, the company also launched new products under existing

portfolio those are: 1) personal grooming 2)air coolers 3) solar solutions, ranging from solar
street light solutions, rooftop power generating systems for industries and residential areas.

Meanwhile, company is looking at adding more categories under the brand and plan to
expand the brand’s product range with the introduction of water heaters by the end of this
year with introducing air coolers under the brand in the long term.

Additionally, company also launched an array of exciting, contemporary and innovative

personal grooming products and aims to capture around 25% market share in the next

three years.

Aims to make ‘Standard’a ₹1,000-crore brand in next two yearsBrand has got a lot of
potential from here to move forward

 VALUATION (` In Cr except per share)

 Corporate Governance Transparency Ratio's

Stock Details

Key Valuation Ratios

Key Financial Data 

No. of Equity Shares

Acquisition would not only help Havells enter the white goods segment but also get access to Lloyd

Electric & Engineering (LEEL’s) 10,000 touch points, 500 service centres across India. LEEL’s 
strong presence in the AC segment (13% market share) would enable Havells to achieve
scalability in the business.

Further, Havells’ target to increase the margin profile would be challenging as most of LEEL’s
products are considered mass products. EBITDA margin would be under pressure for the short-term.
However, Havells being a strong brand with main focus in domestic market would help
launch premium products in the coming future which will drive  margin upward.

Unlike brand Havells, which appeals to more affluent and older consumers, with Standard,
company aims to woo younger and more upwardly mobile users. Nearly 50 % of Standard sales
will come from smaller cities and towns in the next two years. 

Company is looking to propel its brand ‘Standard’ on a faster growth trajectory, as part of its
multi-brand strategy. In the last two years, Standard has emerged as one of the fastest growing
FMEG (fast moving electronic goods) brands. Last year, the sales for Standard grew by 32 % and
this year company targeting a 50 % growth with aim to make it a ₹1,000-crore brand by
FY20.

Acquisition of brand LLOYD  Marked foray into the $15 billion consumer durables

industry & EPS Accretive  from First Year

   INVESTMENT RESEARCH 

FUNDAMENTAL COVERAGE - HAVELLS INDIA LIMITED
Dated : 10 th July 2017

FV

BUY Investment Rationale

Share Holding Pattern 

A / S&P BSE 

100

62%26%

12%

Promoter FII Others
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Outlook on Working Capital :-

Quarterly and yearly Results:

Government Initiatives   Provide  fillip to consumer segment

Consumer durable companies will be key beneficiaries of the government’s key reforms like
implementation of GST and pay hike.

Implementation of the 7th Pay Commission would boost demand in the consumer durables sector, which has
witnessed sluggish sales in the last couple of years. It increases consumer spending owing to an increase in
income levels by 23.55 % would directly benefit 1.4 crore government employees resulting in inflow of ` 1 lakh

crore to the system. This would provide additional disposable income in the hand of customers to spend
more on branded products.

Growth in cables is transitional. It is due to some preponement of the cable and wire demand because
of the higher GST rate coming from the month of July. Over a period of time GST is positive and should
generally improve the industry sentiment over the longer period of time. It should improve the overall
demand cycle in coming futures.

While the Seventh Pay Commission boosted the disposable income of 1.4 crore government
employees, GST will bring down the effective tax rate of the company . Additionally, a

reduction of tax arbitrage for the unorganized segment will provide additional benefit to organized players in
the long run.

Revival of industrial policies by the central government, capex in power sectors coupled with the government’s
flagship programmes like “Housing For All” will be key revenue drivers of HIL’s cable & wire and switchgear
segments. On the profitability front, margin in the cable and wire segment is expected to remain stagnant as
HIL would take a price hike to offset higher raw material prices.

Company posted strong revenue growth of 17% Y-O-Y in 4QFY17, driven by strong growth in
consumer durable and switchgear segments, respectively. However, the profitability & margins
have been impacted by the gradual withdrawal of demonetization schemes and deferred
price increases to offset material cost escalation, that has also been completed by the end of

the fourth quarter.
Further, it will be divesting 20% stake in FML for ` 238.9 crore & 100% stake in Havells

Sylvania Thailand for `  11 crore

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

Despite 14% sales growth and favorable trade terms to dealers in 2H FY17 owing to demonetization,

company kept its working capital cycle under control. While debtor days rose from 11 to 14 in FY17 and

inventory days increased from 90 to 93 days, it was compensated by the rise in creditor days from 50 to 63 in

FY17.

Continued efforts to improve payables with better credit terms have led to negative working capital

in FY17, but ROE is impacted by a high cash balance. A high cash balance, primarily from retention of

Sylvania proceeds, and lower asset turns have kept ROE weak (19%) in FY17.
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` in crores

Q4 FY 17 Q3 FY 17 Q4 FY 16  FY 17  FY 16
1831.51 1622.07 1568.39 12.91% 16.78% 6612.96 8014.35 -17.49%

194.78 238.30 453.93 -18.26% -57.09% 951.58 846.39 12.43%

10.63% 14.69% 28.94% - - 14.39% 10.56% -

156.91 206.67 421.90 -24.08% -62.81% 817.73 657.62 24.35%

8.57% 12.74% 26.90% - - 12.37% 8.21% 50.70%

94.70 152.97 365.74 -38.09% -74.11% 494.11 1300.45 -62.00%

5.17% 9.43% 23.32% - - 7.47% 16.23% -53.95%

1.52 2.45 5.86 -37.96% -74.06% 7.91 20.82 -62.01%

` in crores

Q4 FY 17 Q3 FY 17 Q4 FY 16  FY 17  FY 16

391.28 345.94 340.08 13.11% 15.06% 1467.68 1334.61 9.97%

760.14 682.92 678.50 11.31% 12.03% 2675.61 2459.46 8.79%

239.89 224.77 240.6 6.73% -0.30% 921.47 3076.64 -70.05%

Electrical Cons. Durable 397.01 343.60 309.21 15.54% 28.39% 1419.87 1143.64 24.15%

43.19 24.84 - 73.87% - 128.33 - -

1831.51 1622.07 1568.39 6612.96 8014.35S
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Others

Inc. from operations

SEGMENT WISE BREAKUP

Quarter Ended Year Ended

Switchgears

Cable

% change

Y-0-Y

Company achieved a healthy growth across product categories, revenue grew by 14%, highest since Financial
Year 2012-13. Profit before Exceptional items and tax has increased from ` 706.64 crores to ` 826.64 crores

during 2016-17, witnessing a growth of 17% on year to year basis.

During the year, demonetization event caused severe anxiety and uncertainty in the industry
particularly with dealer fraternity. Havells, in line with its philosophy, has well managed this
disruption with reinforcement of channel confidence and regaining sales growth. Modest improvement
in margins due to better product mix, withdrawal of brand royalty cost which was negated by
additional schemes during demonetization.

Revenue 

PBT

Year Ended

Graphical presentation Q4 FY 2016-17 &  FY 2017 Results:

Particulars % Change

Consolidated Results

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Standalone Results Consolidated Results
% change

Q-0-Q

% change

Y-0-Y
Segment Wise

Company Overview

Havells India Limited is the country's leading Fast Moving Electrical Goods (FMEG) manufacturer, producing

a wide range of world class industrial and consumer electrical products. The Company works in step with
the Make in India initiative and has an extensive production and distribution network across India and the
world. Havells manufacturers 90% all its products in house. The Company has an extremely strong global
presence. Our domestic manufacturing plants are located across 12 manufacturing locations in India - Delhi
NCR, Alwar, Baddi, Faridabad, Haridwar, Neemrana, Sahibabad, and Guwahati.

% Change% Change

Standalone Results
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Quarter Ended

EPS

Results Snapshot

EBITDA

EBITDA %
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INDUSTRY OVERVIEW

1. Strong brand portfolio

2. Focus on identifying unique consumer insights and designing high-quality products

THREATS:-

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Favorable Macro Economic Levers: With focus of Government on electrification and commitment to improve

infrastructure and housing, electrical space is self assured of growth in time to come.
Demography: Emerging middle-class people aspiring for better and improved standard of living, Company is

expecting good growth in future.
Distribution: Having pan-India dealer network, Havells is in an advantageous position for better growth. On

such a wider base of distribution, Company can leverage it to introduce more new products and enter new

geographies.

Goods and Services Tax (GST): GST is most likely to be implemented in FY 2018. Company hopes to leverage its

brand positioning and distribution network to reap potential benefits of GST.

Slowdown in Construction Activities: Given that the Company’s Switchgears and Cables segment are dependent

on industrial and infrastructure capital expenditure, any delay would affect segmental revenue growth.

Increase in Competition: In view of the growth potential in the electrical industry, the space has seen increased

number of players entering the segment. Increased competition is likely to put pressure on existing players.

STRENGTHS:-

3. LLYOD acquisition

India is expected to become the 5th largest consumer durables market in the world by 2025 & expected to
grow at CAGR of 13 % till FY2020. 
The growth in India’s consumer market would be primarily driven by a favorable population composition

and increasing disposable incomes. As per McKinsey Global Institute (MGI). if India continues to grow at the
current pace, average household incomes will triple over the next two decades , making the country the
world’s fifth-largest consumer economy by 2025, up from the current 12th position.

Also, Government of India has increased liberalization which has favored foreign direct investments (FDI)
combined with policies such as National Electronics Mission and digitization of television and setting up of
Electronic Hardware Technology Parks (EHTPs) is expected to boost the growth for this sector.

OPPORTUNITY & THREATS

OPPORTUNITIES:-

Industry  Overview

ECONOMIC OVERVIEW
While the world economy remains in a low growth difficult times, India continues to post a strong growth.
Consumption was supported by lower energy costs, public sector salary increases, and favorable monsoon
rains, which boosted urban and rural incomes. While the unexpected ‘demonetization’ weighed on growth
in the second half of FY 2017, the recent election outcome have risen hopes for a stable political and
regulatory platform.

The Indian Electrical market has grown at a single digit over the last few years. Slowdown in construction
activity has been one of the major factors for a sluggish growth. The Central Government’s ‘Housing for All
by 2022’and Smart Cities (development of 100 cities) missions promise to trigger fast-paced rollout of new
homes. This should usher in multi-year growth for electrical products and appliances.

Non-availability of Regular and Quality Power: Non availability of regular and quality electricity supply is an

issue as it may impact overall demand for electrical products.

Increasing consumer focus on aesthetics and energy efficiency, has also resulted in notable shift
towards branded products. With its ability to offer competitive pricing, superior product range &
quality, upgraded technology and innovations, more safety features, and increased brand awareness,
Havells is well placed to offer an enriching consumer experience.
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Company acquired consumer durable business of Lloyd at an enterprise value of `1600 crores on a debt-
free and cash-free basis. It will be EPS accretive from the first year itself. Going forward, Havells 

would continue to look at enhancing the margins in consumer durable business through investments
into manufacturing as well as distribution channels deepen further.
Beyond acquisition, company made meaningful progress in other business through launch of new products,
extensions and categories and continued to innovate and created opportunities, bolstered revenue in each
product category. 

Company is looking to propel its brand ‘Standard’ on a faster growth trajectory, as part of its multi-brand

strategy. Last year, sales for Standard grew by 32 % and this year company targeting a 50 % growth
with aim to make it a ₹1,000-crore brand by FY20.

Government Initiative Seventh Pay Commission boosted the disposable income of 1.4 crore
government employees, GST will bring down the effective tax rate of the company . 

Additionally, a reduction of tax arbitrage for the unorganized segment will provide additional benefit to
organized players in the long run.

Estimating the share price of the company as per P/E valuation, putting the estimated P/E of FY18E at
52x & the estimated EPS at ` 10.48, the estimated share price for next 1 year tenure turns around to

be   ` 540.  Therefore, we recommend to BUY. 

Valuation Conclusion

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Furthermore, product diversification, brand name as well as increase in standard of living,
urbanization  would facilitate company to grow in near future.
Growing purchasing power, rising influence of the social media, implementation of 7th pay
commission, transform India into global manufacturing hub & expectations of good monsoon.
Therefore, customer base is expected to increase which would boost consumer durable sector & create
platform for robust sales.
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LTM 201703 201612 201609 201606

6112.20 1710.20 1506.01 1440.61 1455.38

900.60 194.78 238.30 235.69 231.84

119.60 30.77 30.10 30.78 27.98

781.00 164.01 208.20 204.91 203.86

143.30 41.93 45.35 25.30 30.68

12.20 7.10 1.53 1.90 1.62

768.80 156.91 206.67 203.01 202.24

229.80 62.21 53.70 57.22 56.66

539.00 94.70 152.97 145.79 145.58

(27.40) (46.33) 18.95 - -

566.40 141.03 134.02 145.79 145.58

8.60 1.52 2.45 2.33 2.33

9.10 2.30 2.10 2.30 2.30

Particulars 201403 201503 201603 201703 2018E 2019E 2020E
Net Sales* 8150.34 8526.42 7612.56 6155.76 6852.24 7347.47 7962.01

Oth. operating Income 35.46 43.01 - - - - -

Total Inc. from operations 8185.80 8569.43 7612.56 6155.76 6852.24 7347.47 7962.01

Operating EBITA 663.50 885.89 623.60 697.66 792.40 932.11 1086.07

* Net Sales including excise duty

Total Inc. from operations 8185.80 8569.43 7612.56 6155.76 6852.24 7347.47 7962.01

TOTAL EXPENDITURE 7406.76 7544.88 6854.56 5337.59 5934.04 6285.76 6743.83

EBITDA 779.04 1024.55 758.00 818.17 918.20 1061.71 1218.19

Depreciation (115.54) (138.66) (134.40) (120.51) (125.80) (129.60) (132.12)

Goodwill amortization - - - - - -

OTHER INCOME 41.25 50.46 86.64 138.18 153.80 202.34 284.37

Net financials

Interest income - - - - - - -

Interest expenses (74.11) (63.96) (54.37) (13.34) (10.39) (9.09) (8.67)

Net Financial Items (74.11) (63.96) (54.37) (13.34) (10.39) (9.09) (8.67)

Reported Pre-tax profit 630.64 872.39 655.87 822.50 935.81 1125.36 1361.77

Reported Tax charge (147.76) (183.55) (219.27) (228.76) (280.74) (337.61) (408.53)

Reported Net profit 482.88 688.84 436.60 593.74 655.07 787.75 953.24

Minorities - - - - - - -

P/L OF ASSOCIATE CO. - - 1.75 (4.77) - - -

482.88 688.84 438.35 588.97 655.07 787.75 953.24

Extra Ordinary income - - (862.10) 106.80 - - -

Other expenses - - (15.21) 23.74 - - -

Dividend Paid (935.85) (187.32) (374.76) (249.96) (250.24) (312.74) (312.66)

Retained earnings (452.97) 501.52 940.90 208.47 404.83 475.02 640.58

Reported EPS 7.74 11.03 20.82 7.91 10.48 12.60 15.25

Adjusted Basic EPS 7.72 11.02 21.05 7.33 10.48 12.60 15.25

DPS - originally declared 15.00 3.00 6.00 4.00 4.00 5.00 5.00

Profit from disconti.. 

Operations
---11.94---

Reported Net Income 

AFTER extra ordinary& 

disco. Operations
482.88 688.84 1300.45 494.11 655.07 787.75 953.24

Particulars

Quarterly Results (` in cr except per share) 

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

663.50

697.66

EBITDA

Misc.Inc (Exp.)

Depreciation

Taxes

1086.07

Extraord. Items

EPS

663.50

932.11792.40

885.89

Profit from ordinary act. 

Before Fin.Cost ,TAX & 

Exp.Items

Rep. NP after min. Int.

Rep.Net Income after 

extra ordinary items

Interest Exp

623.60

 Income Statement and Estimates ( ` in Cr except per share)

Profit & Loss

Adjusted EPS

Net Inc(Reg)

Rep Net Inc

1086.07932.11792.40623.60

885.89

EBT

Net Sales

Op Income

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

1134.45

Rep. profit before othrinc., 

fin.cost,tax & excp. Item
697.66

1370.44

688.84 1315.66 458.43 655.07 787.75 953.24

704.75 835.84

482.88

710.24936.35

EPS and Dividend

946.20
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Opening Balance 62.39 62.39 62.44 62.46 62.49 62.51 62.51

Issued during the Period - 0.05 0.02 0.03 0.02 - -

Closing Balance 62.39 62.44 62.46 62.49 62.51 62.51 62.51

FV 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Wtd. Avg. no. of shares 62.39 62.44 62.46 62.49 62.51 62.51 62.51

Note:- The figures shown in the brackets means NEGATIVE.

201403 201503 201603 201703 2018E 2019E 2020E

Equity & Liabilities

Shareholders' Fund

Share Capital 62.39 62.44 62.46 62.49 62.51 62.51 62.51

Reserves and Surplus 1603.62 1755.74 2965.21 3214.33 3619.16 4094.18 4734.75

0.11 0.09 14.88 9.05 9.05 9.05 9.05

Total Shareholders' Fund 1666.12 1818.27 3042.55 3285.87 3690.72 4165.74 4806.31

Non-Current Liabilities

Long-term Borrowings 705.57 226.40 1.67 - - - -

Other LT Liabilities 40.30 1.36 2.88 4.57 5.80 7.37 9.36

Deferred Tax Liability 51.74 43.37 90.93 118.43 159.88 215.84 291.38

Long term Provisions 388.86 424.36 12.67 9.96 12.20 14.95 18.31

Total Non-Current Liab. 1186.47 695.49 108.15 132.96 177.89 238.16 319.05

Current Liabilities

Short term Borrowings 118.39 69.63 83.92 208.33 174.21 149.30 117.98

Trade  Payables 1207.15 1051.11 500.33 633.45 1014.13 1102.12 1194.30

Other current liability 857.58 816.48 539.94 622.98 637.26 624.54 597.15

Short term Provisions 301.78 380.19 112.70 110.41 121.45 133.60 146.96

Total current Liab. 2484.90 2317.41 1236.89 1575.17 1947.05 2009.55 2056.39

Total Equity & Liab. 5337.49 4831.17 4387.59 5169.28* 5815.66 6413.45 7181.76

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 1206.82 1221.22 1230.96 1298.41 1354.19 1395.06 1422.19

G/W On Consolidation 437.97 358.06 13.68 13.68 13.68 13.68 13.68

Non-current Invest. - - 188.72 161.66 190.76 225.10 265.61

Long term L&A 80.23 58.14 - - - - -

Other Non current Ass. 0.59 175.38 47.41 102.76 286.21 280.63 267.20

Deferred tax receivables 5.10 57.20 0.58 1.55 1.55 1.55 1.55

Total Non-Current Assets 1730.71 1870.00 1481.35 1578.06 1846.39 1916.02 1970.23

Current Assets

Current Investments - - - - - - -

Inventories 1493.44 1366.29 834.31 945.34 1233.40 1102.12 1035.06

Trade Receivables 1000.53 623.18 235.73 230.68 308.35 293.90 278.67

Cash & cash Equiv. 881.70 777.47 1468.00 1974.47 2338.46 3006.34 3794.26

Short Term L&A 211.38 172.29 - - - - -

Other current Assets 19.73 21.94 96.39 83.94 89.08 95.12 103.51

Total current Assets 3606.78 2961.17 2634.43 3234.43 3969.30 4497.47 5211.50

Total Assets 5337.49 4831.17 4387.59** 5169.28*** 5815.69 6413.49 7181.73

* Total equity & liability for FY 17 includes Liabilities directly associated with the assets classified as held for sale @ 175.28

** & *** Total assets for FY 16 & FY 17 includes Assets classified as held for sale @ 271.81 & 356.79 respectively

Cash & cash equivalents 881.70 777.47 1468.00 1974.47 2338.46 3006.34 3794.26

Other int. bearing assets - - 188.72 161.66 190.76 225.10 265.61

Interest-bearing debt 1681.54 1112.51 625.53 831.31 811.47 773.84 715.13

Net interest-bearing debt 799.84 335.04 (1031.19) (1304.82) (1717.75) (2457.60) (3344.74)

Net gearing (%) 48.01% 18.43% - - - - -

Tangible assets

Gross capex (176.35) (173.91) (217.12) (241.66) (181.58) (170.46) (159.24)

Sale of fixed assets 3.81 4.55 3.10 3.45 - - -

Net capex (172.54) (169.36) (214.02) (238.21) (181.58) (170.46) (159.24)

Depreciation tangibles (115.54) (138.66) (134.40) (120.51) (125.80) (129.60) (132.12)

Note:- The figures shown in the brackets means NEGATIVE.

Minority Interests

Investments

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Number Of Shares

BALANCE SHEET

Particulars
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201403 201503 201603 201703 2018E 2019E 2020E

EBIT 704.75 936.35 710.24 835.84 946.20 1134.45 1370.44

Depreciation 115.54 138.66 134.40 120.51 125.80 129.60 132.12
Dep. (ex goodwill) 115.54 138.66 134.40 120.51 125.80 129.60 132.12

Mov.  in Inventories (175.08) 127.15 39.94 (135.39) (288.06) 131.28 67.06

Move.  in Debtors (154.59) 368.57 79.47 (57.43) (77.67) 14.45 15.23

Move. in Creditors 267.01 (156.19) (135.82) 157.66 380.68 87.99 92.18
Other W.C Inc./decrease 258.24 (268.43) (95.53) 74.65 - - -

Change in W.C 195.58 71.10 (111.94) 39.49 14.95 233.72 174.47

Tax paid (147.76) (183.55) (219.27) (228.76) (280.74) (337.61) (408.53)

Operating Cash Flow 868.11 962.56 513.43 767.08 806.21 1160.16 1268.49

Net interest (74.11) (63.96) (54.37) (13.34) (10.39) (9.09) (8.67)

Cash Earnings 794.00 898.60 459.06 753.74 795.81 1151.07 1259.82

Gross CapEx (176.35) (173.91) (217.12) (241.66) (181.58) (170.46) (159.24)

Sale of fixed assets 3.81 4.55 3.10 3.45 - - -

Net CapEx (172.54) (169.36) (214.02) (238.21) (181.58) (170.46) (159.24)
Free CF pre dividend 621.46 729.24 245.04 515.53 614.23 980.61 1100.58

Dividend (935.85) (187.32) (374.76) (249.96) (250.24) (312.74) (312.66)
Free CF post Dividend (314.39) 541.92 (129.72) 265.57 363.99 667.87 787.92

Net acqui./disposals - - - - - - -

Net cash flow (314.39) 541.92 (129.72) 265.57 363.99 667.87 787.92

201403 201503 201603 201703 2018E 2019E 2020E

Return on assets - 13.55% 28.54% 9.59% 11.93% 12.88% 14.02%

Return on equity - 39.54% 54.13% 14.49% 18.78% 20.05% 21.25%

ROCE - 24.44% 19.28% 20.49% 20.86% 21.46% 21.54%

EBIT Margin - 10.93% 9.33% 13.58% 13.81% 15.44% 17.21%

Pre tax margin - 10.18% 8.62% 13.36% 13.66% 15.32% 17.10%

Net Profit Margin - 8.04% 17.28% 7.45% 9.56% 10.72% 11.97%

Total asset turnover - 1.69 1.65 1.29 1.25 1.20 1.17

Fixed asset turnover - 7.06 6.21 4.87 5.17 5.35 5.65

Equity turnover - 4.92 3.13 1.95 1.96 1.87 1.77

Current Ratio - 1.28 2.13 2.05 2.04 2.24 2.53

Quick Ratio - 0.69 1.46 1.45 1.41 1.69 2.03

Cash Ratio - 0.34 1.19 1.25 1.20 1.50 1.85

Receivable Days - 34.58 20.59 13.83 14.36 14.96 13.12

Inventory Days - 108.07 91.80 88.90 99.19 99.50 84.46

Payable Days - 87.65 73.68 54.97 69.98 93.01 92.09

Conversion Cycle (Days) - 55.00 38.71 47.76 43.57 21.45 5.49

Financial Leverage Effect - 1.49 0.58 1.78 1.40 1.35 1.28

Debt to Capital - 0.38 0.17 0.20 0.18 0.16 0.13

Debt to Equity - 0.61 0.21 0.25 0.22 0.19 0.15

Note:- The figures shown in the brackets means NEGATIVE.

Particulars

Particulars

CASH FLOW ANALYSIS

RATIO ANALYSIS

                     RUDRA SHARES &

                     STOCK BROKERS LTD.
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Disclosures :

1) Business Activity :

2)

3)

4)

Sr. No. Yes/No

a) No

b) No

c) No

5)

Sr. No. Yes/No

a) No

b) No

c) No

6) Other Disclosures:

Yes/No

Sr. No.

a) No

b) No

c) No

Rudra or its associates have received any compensation or other benefits from the subject

company or third party in connection with the research report .

                 RUDRA SHARES &

                 STOCK BROKERS LTD.

Rudra or its research analysts, or his/her relative or associates have actual/beneficial

ownership of one per cent or more securities of the subject company.

Rudra or its associates have managed or co-managed public offering of securities for the

subject in the past twelve months.

Disclosures

Rudra or its associates have received any compensation from the subject company in the

past twelve months.

Disclosures

The research analyst has served as an officer,director,employee of the subject company.

Rudra or its research analyst has been engaged in market making activity for the subject

company.

Rudra or its or associates have received any compensation from the subject company in the 

past twelve months.

Rudra or its research analysts, or his/her relative or associate has any direct or indirect

financial interest in the subject company.

Disclosures with regard to receipt of compensation :

The Research report is issued to the registered clients. The Research Report is based on the facts, figures and

information that are considered true, correct and reliable. The information is obtained from publicly available media

or other sources believed to be reliable. The report is prepared solely for informational purpose and does not

constitute an offer document or solicitation to buy or sell or subscribe for securities or other financial instruments

for clients.

Disclosures with regard to ownership and material conflicts of interest :

Rudra or its research analysts, or his/her relative or associate has any other material

conflict of interest at time of publication of the research report.

Disclosures

Rudra Shares & Stock Brokers Limited is engaged in the business of providing broking services & distribution of

various financial products. RUDRA is also registered as a Research Analyst under SEBI(Research Analyst)

Regulations, 2014. SEBI Reg. No. INH100002524.

Disclosures & Disclaimers

Terms & Conditions of issuance of Research Report:

There has been no instance of any Disciplinary action, penalty etc. levied/passed by any regulation/administrative

agencies against RUDRA and its Directors. Pursuant to SEBI inspection of books and records of Rudra, as a Stock

Broker, SEBI has not issued any Administrative warning to Rudra.

Disciplinary History :
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RUDRA SHARES & STOCK BROKERS LTD.

Phone: +91 – 512 – 67011001

  Disclaimers:

This Research Report (hereinafter called report) has been prepared and presented by RUDRA SHARES & STOCK BROKERS

LIMITED, which does not constitute any offer or advice to sell or does solicitation to buy any securities. The information presented in

this report, are for the intended recipients only. Further, the intended recipients are advised to exercise restraint in placing any

dependence on this report, as the sender, Rudra Shares & Stock Brokers Limited, neither guarantees the accuracy of any information

contained herein nor assumes any responsibility in relation to losses arising from the errors of fact, opinion or the dependence

placed on the same. 

Despite the information in this document has been previewed on the basis of publicly available information, internal data , personal

views of the research analyst(s)and other reliable sources, believed to be true, we do not represent it as accurate, complete or

exhaustive. It should not be relied on as such, as this document is for general guidance only. Besides this, the research analyst(s) are

bound by stringent internal regulations and legal and statutory requirements of the Securities and Exchange Board of India( SEBI)

and the analysts' compensation was, is, or will be not directly or indirectly related with the other companies and/or entities of Rudra

Shares & Stock Brokers Ltd and have no bearing whatsoever on any recommendation, that they have given in the research report.

Rudra Shares & Stock Brokers Ltd or any of its affiliates/group companies shall not be in any way responsible for any such loss or

damage that may arise to any person from any inadvertent error in the information contained in this report. Rudra Shares & Stock

Brokers Ltd has not independently verified all the information, which has been obtained by the company for analysis purpose, from

publicly available media or other sources believed to be reliable. Accordingly, we neither testify nor make any representation or

warranty, express or implied, of the accuracy, contents or data contained within this document. Rudra Share & Stock Brokers Ltd

and its affiliates are engaged in investment advisory, stock broking, retail & HNI and other financial services. Details of affiliates are

available on our website i.e. www.rudrashares.com.                                                                                                                                                                                                                                                                                                                                                                                                                                                  

We hereby declare, that the information herein may change any time due to the volatile market conditions, therefore, it is advised to

use own discretion and judgment while entering into any transactions, whatsoever. 

Individuals employed as research analyst by Rudra Shares & Stock Brokers Ltd or their associates are not allowed to deal or trade in

securities, within thirty days before and five days after the publication of a research report as prescribed under SEBI Research

Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, we and our affiliates, officers, directors, employees and their relative may:

(a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives thereof, of

Company mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or profits.

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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