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|Shareholding pattern (%) 
 Mar-26 Dec-25 Sep-25 Jun-25 
Promoter 68.3 68.3 68.1 68.1 
FIIs 4.2 4.5 4.4 4.5 
DIIs 0.8 0.8 1.0 1.4 
Public/others 26.7 26.5 26.5 26.1 
Source: BSE 

      
|Pro. Pledging      

Pledging - - - - 
Source: BSE 

 
|Price performance (%)  
 1M 3M 12M 36M 
NIFTY 50 -2.7 -6.1 -5.6 25.9 
NIFTY 500 -1.4 -2.0 -2.0 41.5 
JWL -2.6 7.3 -31.0 113.1 
as on 2nd June 2026; Source: AceEquity, SMIFS Research 
 
|3 Year Price Performance Chart 

 

Source: NSE 
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Rating: Buy Return: 23% 

Current Price: 274  Target Price: 337   

  
|Earlier recommendation 

Previous Rating: Buy 

Previous Target Price: 376 

Source: SMIFS Research  
  
|Market data  

Bloomberg:  JWL:IN  

52-week H/L (Rs):  419/237 

Mcap (Rs bn/USD bn):   117/1.3 

Shares outstanding (mn): 427.4 

Free float%:  31.7 

Daily vol. (3M Avg. in ‘000): 5,215 

Face Value (Rs):  10 

Source: Bloomberg, SMIFS research 
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JWL reported a weak Q4FY26 and FY26 performance, impacted by wheelset shortages, LPG 
supply disruptions and lower wagon production, leading to pressure on revenue and 
profitability. A supportive policy environment with Union Budget’s new freight corridor 
announcement and wagon procurement target, underpins strong demand visibility. The 
company is gaining traction in high-value components like wheelsets and positioning for export 
growth amid long-term supply agreement with Tatravagonka a.s., and is also simultaneously 
in advanced discussions with several other global players for strategic tie-ups. Alongside, JWL 
is set to enter the passenger mobility segment with scale and strategic intent in FY27. 

Management remains optimistic on FY27, with growth expected to be driven by improved wagon execution, 
commissioning of the integrated wheelset facility, a healthy private-sector order pipeline, potential fresh 
Indian Railways wagon orders, export opportunities, and continued scale-up across passenger mobility and 
EV business. Stone India received RDSO’s approval for its freight brake system and expected to commence 
operations from July 2026, while the non-wagon portfolio is set to expand meaningfully over the next 2–3 
years. Jupiter Electric Mobility (JEM) is targeting revenue of ~Rs 2 bn by FY27 and ~Rs 10 bn over next 3-4 
years, strengthening the company’s diversification strategy. 

JWL’s consolidated revenue for Q4FY26 & FY26 declined by ~25% & ~26% YoY to Rs 7.8 bn & Rs 29.2 bn. 
EBITDA for Q4FY26 & FY26 declined by ~46% & ~37% YoY to Rs 833 mn & Rs 3.6 bn respectively with EBITDA 
margin declined by 395 bps & 214 bps YoY to ~10.7% & ~12.4% respectively. Adjusted PAT for Q4FY26 & FY26 
declined by ~68% & ~47% YoY to Rs 332 mn & Rs 1.8 bn respectively.  

Wagon production normalizing & wheelset project on track: Total wagon production for Q4FY26 & FY26 
stood at 1,347 & 5,498 wagons vs 2,375 & 8,718 wagons in Q4FY25 & FY25. JWL’s total order book stood at 
Rs 46.7 bn at the end of Q4FY26, including ~7,400 wagons (~30:70 IR:private). A new large IR wagon tender 
is expected in next couple of quarters. JWL’s focus remains on high-margin specialized wagons. The Odisha 
wheelset facility is progressing as planned, with strong order visibility supported by IR contracts and significant 
export demand from its European strategic partner Tatravagonka. Its partial production is expected to start 
by end of FY27 with no delays and fully commissioned by FY28. 

Non-wagon segments to drive growth: JWL continues to strengthen its core wagon business while 
strategically expanding into non-wagon high-growth segments like rail components, wheelsets, specialized 
containers, electric light commercial vehicles (eLCVs), and battery energy storage systems (BESS), aiming 
for meaningful revenue by FY28. Container and Commercial Vehicle Bodies registered strong growth with 
volumes increased by ~44% and ~28% YoY in FY26 respectively. 

Outlook and Valuation: JWL remains well positioned to capitalise on strong policy tailwinds and rising demand 
across freight, high-value components and emerging passenger rolling stock opportunities, supported by 
global partnerships and capacity expansion. Despite near-term supply constraints, a healthy order book and 
diversified mobility platform underpin confidence in sustained growth and long-term value creation. Thus, we 
continue to value the stock at 30x FY28E EPS of Rs 11.23 to arrive at a target price of Rs 337 and maintain 
our “BUY” rating on the stock, with an upside of ~23%. 

Y/E Mar (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Q4FY26E Var(%) 

Net sales 7,802 10,445 -25.3% 8,904 -12.4% 8,400 -7% 

Operating costs 6,969 8,918 -21.9% 7,744 -10.0%   

EBITDA 833 1,527 -45.5% 1,159 -28.1% 1,092 -24% 

EBITDA Margin (%) 10.7% 14.6% (395)Bps 13.0% (234)Bps 13.0%  

Depreciation 178 149 19.6% 166 7.0%   

Interest 165 166 -1.0% 185 -10.7%   

Other income 93 120 -22.3% 92 0.9%   

Profit/Loss from JV and Associates -46 -57 -20.0% -32 41.6%   

Exceptional item -74 0  0    

PBT 463 1,275 -63.6% 868 -46.6%   

Provision for tax 191 249  245    

Effective tax rate (%) 41.3% 19.5%  28.2%    

Reported PAT 272 1,026 -73.5% 624 -56.4%   

Non-controlling interests -16 -7  -6    

Consolidated PAT 288 1,033 -72.1% 630 -54.2%   

Adjusted PAT 332 1,033 -67.9% 630 -47.3% 620 -46% 

PAT Margin (%) 4.3% 9.9% (563)Bps 7.1% (282)Bps 7.4%  
Source: Company, SMIFS Research Estimates      

 

 

Q4FY26 Result Update | Wagons and Modern Rail | 2 June 2026 
 

Jupiter Wagons Ltd (JWL) 
Multiple growth levers positioned to drive the next phase of expansion 

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

FY24 36,437 76.2% 4,892 13.4% 3,316 174.5% 8.2 27.4% 17.5% 32.8 22.9 

FY25 39,633 8.8% 5,775 14.6% 3,823 15.3% 9.1 17.5% 12.4% 54.2 35.8 

FY26 29,157 -26.4% 3,626 12.4% 1,832 -52.1% 4.0 6.0% 5.1% 82.6 39.9 

FY27E 38,067 30.6% 5,482 14.4% 3,316 81.1% 7.8 10.6% 7.3% 35.3 22.7 

FY28E 49,982 31.3% 7,472 15.0% 4,801 44.8% 11.2 14.0% 8.4% 24.4 17.6 

Source: Company, SMIFS Research Estimates 

 

mailto:saurabh.ginodia@smifs.com
mailto:shreyansh.mehta@smifs.com


 

 Jupiter Wagons Ltd  Q4FY26 Result Update 
2 

Q4FY26 – Key takeaways from the management call 
 

Guidance 

 Management remains optimistic on FY27, expecting an improvement in wagon execution 

driven by the normalization of wheelset supplies and easing supply-chain constraints, while 

fresh Indian Railways (IR) wagon orders is expected to support a stronger growth trajectory 

going forward. 

 Non-wagon business is expected to grow meaningfully over the next 2–3 years, 

increasing diversification and improving the product mix. 

 The company reiterated its long-term aspiration of achieving around Rs 100 bn revenue 

with ~15% EBITDA margin by 2030.  

 Passenger mobility has been identified as a key strategic growth area, with plans to enter 

the passenger rolling stock segment during FY27 through a global technology partnership. 

Order Book 

 JWL’s consolidated order book at the end of FY26 stood at ~Rs 46.75 bn against ~Rs 50.4 

bn at the end of Q3FY26. 

 Wagon order book stands at ~7,400 units with a mix of ~2,000 wagons from IR and ~5,400 

wagons from private players. 

Wagons 

 JWL delivered 1,347 wagons in Q4FY26 as compared to 1,697 wagons in Q3FY26 and 2,375 

in Q4FY25 as in Q4FY26 the operations were impacted by LPG supply disruptions linked to 

geopolitical tensions. In FY26 wagons volume stood at 5,498 units vs 8,718 units in FY25, 

down by ~37% due to wheelset shortages in the first half and consumable/raw material 

disruptions in the second half.  

 New IR wagon tender is expected in next couple of quarters, backed by IR’s 3,000 MT 

loading target to support freight modal share from 27% to 45% by 2030, with sustained 

wagon demand over the next 5–7 years. 

Wheelset & other railway components 

 Company achieved a significant milestone of achieving over Rs 5 bn of revenue with a 

healthy EBITDA margin of 16%. 

 The Odisha greenfield Wheel & Axle plant is progressing as planned, with orders placed 

for all critical equipment and deliveries of key equipment have commenced. Civil 

construction work is in advanced stages. 

 Axle production line is expected to start by FY27 end, followed by wheel line in CY27. At 

full capacity it is expected to generate Rs 20-25 bn. 

 The company has secured a healthy order book for its wheelsets business across freight 

wagons, LHB coaches, metro applications and Vande Bharat trains, including a Rs 1,130 mn 

Ministry of Railways order for 9,000 LHB axles, a Rs 2,150 mn LoI for 5,376 Vande Bharat 

wheelsets, and additional contracts for machining and assembly of LHB wheelsets. 

 Company has secured a long-term supply agreement with Tatravagonka a.s., one of 

Europe’s foremost wagon manufacturers, for its entire wheelsets' requirement, which is 

expected to be 20,000 – 30,000 wheelsets p.a. which will help JWL in establishing a 

substantial export presence in the global market. 

 Company is also in discussions with various global players for strategic tie ups to ensure 

its goal of maximizing export opportunities for its wheelsets business. 
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Containers and Commercial Vehicle Bodies  

 Container and Commercial Vehicle Bodies registered strong growth with volumes 

increased by ~44% and ~28% YoY in FY26 respectively. 

 With the recent PLI announcement and Rs 100 bn budgetary allocation, the container 

segment is poised for accelerated growth in the coming years. As a leading container 

manufacturer, JWL is well positioned to capitalize on these initiatives. 

 Company expects its container business to approximately double in FY27.  

Stone India 

 Stone India received RDSO approval for its freight brake system, enabling production 

from July 2026 and strengthening Jupiter’s backward integration capabilities and long-

term margin potential. 

 Management expects Stone India to turn profitable during FY27. 

 Passenger brake systems will continue to be addressed through its existing joint venture 

with DAKO, avoiding overlap between businesses.  

Jupiter Electric Mobility (JEM- subsidiary) 

 JEM is expected to generate revenue of ~Rs 2 bn by FY27 and management remains 

confident of achieving its targets supported by a growing order book, expanding 

manufacturing infrastructure and strong strategic partnerships.  

 The company is targeting ~Rs 10 bn revenue from the battery and BESS business over the 

next 3–4 years, with the commissioning of its Indore cell-to-battery facility enhancing 

cost competitiveness and self-reliance. 

Electric Light Commercial Vehicle (ELCV) Business 

The company is working on expanding its product portfolio and expects to launch one or two 

additional vehicle variants during FY27, subject to completion of testing and certification. 

Battery Energy Storage Systems 

 JEM, signed MoUs with Chalukya Power and Pickrenew Energy, two of India's marquee 

renewable energy developers for a combined 110 MWh of Battery Energy Storage 

System (BESS) deployment, taking its total BESS order book to ~Rs 1,500 mn including 

projects from private renewable players and PSU clients such as Power Grid. 

 With commissioning of a cell-to-battery line in Indore and deployment of modular 

Battery Energy Storage Systems (BESS) (10 ft/20 ft containers) for diesel generator 

replacement, mobile storage, and solar integration, JEM is well positioned for scalable 

growth in energy transition solutions. 

Others 

 The company allotted equity shares pursuant to conversion of warrants (Rs 1 bn) by 

promoter entity Tatravagonka a.s. (from 18.69% to 19.24%) increasing the promoter 

shareholding to 68.31% from 68.09%. 
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Order wins for JWL 
 

Year Client Value (Rs bn) Units Details 
Execution 

period 

WAGONS     

May-2022 Indian Railways (IR) 21.3 6,145 6,145 Bogie open wagon type BOXNHL Wagons  

Dec-2023 IR 16.2 4,000 Supply of BOXNS Wagons  

Mar-2024 IR 9.6 2,237 Supply of BOSM Wagons  

Jan-24 
Leading automobile 

manufacturers 
1.0 4 rakes 

Double Decker Automobile Carrier Wagons - These 
wagons, being introduced for the first time in IR, are 
designed for maximum moving dimensions and are 

compatible with both the DFC and a large part of the 
national network 

 

Jan-24 Defence Contracts 4.7 697 Supply of 697 Boggie Open Military (BOM) Wagons  

Feb-25 
Ambuja Cement  

and ACC Ltd 
6.0  Supply of BCFCM RAKES Wagons  

Aug-25 GATX India 2.4 583 
Supply of specialized wagons - combination of BLSS, 

ACT2, BOXNHL, along with BVCM wagons 
 

      

WHEELSETS     

Feb-25 Braithwait & Co 2.6 9,140 
Wheelsets of 840 mm diameter for 25-ton  

axle load applications 
 

Aug-25 GoI 2.2 5,376 
Wheelsets (2688 Motor wheelsets and 2688 Trailer 
wheelsets) for the prestigious Vande Bharat train 

project 
 

Sep-25 IR 1.1 9,000 LHB Axles LHB Axles for FIAT-IR Bogies  

      

Source: Company, SMIFS Research 
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Valuation and Recommendations 

Jupiter Wagons has evolved into a diversified mobility and rail infrastructure platform, 
supported by strategic partnerships, technology collaborations and expansion across wagons, 
wheelsets, braking systems, containers, BESS and passenger mobility. The company is well 
positioned to benefit from India's continued focus on rail freight expansion, logistics efficiency, 
renewable energy infrastructure and localization of critical rail components. Backed by a robust 
order book, growing export opportunities in wheelsets, upcoming passenger mobility 
initiatives, and full backward integration following Stone India’s freight brake system 
approval, JWL is strengthening its competitive positioning and execution capabilities.  

Despite near-term operational challenges, the company’s healthy order book and ongoing 
capacity expansion underpin confidence in its long-term trajectory. With diversified revenue 
streams and strengthening execution capabilities, JWL remains well positioned to capitalise on 
domestic and export opportunities, driving sustained growth and value creation. Thus, we 
continue to value the stock at 30x FY28E EPS of Rs 11.23 to arrive at a target price of Rs 337 
and maintain our “BUY” rating on the stock. 

  

 

 

Source: Company, SMIFS Research                                                            

 

 

Rs mn 
New estimates Old estimates Change (%) 

FY27E FY28E FY27E FY28E FY27E FY28E 

Revenue 38,067 49,982 43,066 53,129 -11.6% -5.9% 

EBITDA 5,482 7,472 6,167 8,054 -11.1% -7.2% 

EBITDA margin (%) 14.4% 15.0% 14.3% 15.2% 8 Bps -21 Bps 

PAT 3,316 4,801 3,937 5,350 -15.8% -10.3% 

EPS (Rs) 7.76 11.23 9 13 -15.8% -10.3% 

Source: Company, SMIFS Research Estimates 
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Quarterly financials, operating metrics and key performance 
indicators 

 

Y/E March (Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Sales 8,799 10,090 10,298 10,445 4,593 7,858 8,904 7,802 

COGS 6,549 7,687 7,752 7,771 2,980 5,696 6,539 5,724 

Gross Profit 2,250 2,404 2,546 2,675 1,613 2,162 2,365 2,078 

Employee Costs 171 170 181 245 235 236 227 270 

Other Expenditure 712 839 879 903 780 891 978 975 

EBITDA 1,367 1,394 1,487 1,527 598 1,036 1,159 833 

Depreciation 125 128 135 149 162 164 166 178 

Other Income 79 97 148 120 169 103 92 93 

PBIT 1,321 1,364 1,500 1,498 605 974 1,085 748 

Interest 126 167 145 166 159 186 185 165 

Profit/Loss from JV and Associates 2  -5  -59  -57  -6  -5  -32  -46 

Exceptional item         -104        -    -74 

PBT 1196 1192 1296 1275 440 679 868 463 

Tax 278 298 332 249 129 226 245 191 

Tax rate (%) 23.2% 25.0% 25.6% 19.5% 29.3% 33.2% 28.2% 41.3% 

Reported PAT 919 894 964 1,026 311 453 624 272 

Minority interests 0 -4 -9 -7 -16 -12 -6 -16 

Consolidated PAT 919 897 973 1,033 327 466 630 288 

Adjusted PAT 919 897 973 1,033 327 535 630 332 

YoY Growth (%)          

Revenue 16.8% 14.8% 15.0% -6.4% -47.8% -22.1% -13.5% -25.3% 

EBITDA 41.2% 15.5% 19.5% 3.6% -56.2% -25.7% -22.0% -45.5% 

Adj. PAT 46.2% 9.3% 19.5% -1.8% -64.4% -40.4% -35.3% -67.9% 

QoQ Growth (%)          

Revenue -21.1% 14.7% 2.1% 1.4% -56.0% 71.1% 13.3% -12.4% 

EBITDA -7.3% 2.0% 6.6% 2.7% -60.8% 73.1% 11.9% -28.1% 

Adj. PAT -12.6% -2.4% 8.5% 6.1% -68.3% 63.6% 17.7% -47.3% 

Margin (%)          

Gross margin (%) 25.6% 23.8% 24.7% 25.6% 35.1% 27.5% 26.6% 26.6% 

Employee cost/ revenue (%) 1.9% 1.7% 1.8% 2.3% 5.1% 3.0% 2.6% 3.5% 

Other expenses/revenue (%) 8.1% 8.3% 8.5% 8.6% 17.0% 11.3% 11.0% 12.5% 

EBITDA margin (%) 15.5% 13.8% 14.4% 14.6% 13.0% 13.2% 13.0% 10.7% 

Adj. PAT margin (%) 10.4% 8.9% 9.5% 9.9% 7.1% 6.8% 7.1% 4.3% 

Wagons (Units)         

Wagons 1,954 2,130 2,259 2,375 826 1,628 1,697 1,347 

YoY Growth (%) 14.1% 15.1% 17.4% -7.5% -57.7% -23.6% -24.9% -43.3% 

QoQ Growth (%) -23.9% 9.0% 6.1% 5.1% -65.2% 97.1% 4.2% -20.6% 

Other Segment (Units)         

CMS Crossing 291 214 297 131 262 211 462 386 

Commercial Vehicle Bodies  2,129 1,590 2,391 2,442 2,182 2,006 3,378 3,343 

Containers 199 217 258 338 339 500 342 279 

Wheels 48 147 48 168 208 561 1,272 198 

Axles 1,848 2,134 1,498 24 744 1,339 995 720 

Wheel sets 1,925 3,327 2,288 4,453 4,811 5,362 4,476 5,290 

Brake Disc 4,564 4,225 4,237 3,264 5,199 7,183 7,529 6,356 

Axle Box / Hubs (export) 1,824 2,366 2,258 1,232 232 - - - 

Axle Mounted Disc Brake System 50 22 158 - 9 4 40 - 

Other Components 1,901 - - - - - - - 
Source: Company, SMIFS Research  
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Financial Statements (Consolidated) 
Income Statement      
YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E 

Revenues 36,437 39,633 29,157 38,067 49,982 
Raw Materials 28,290 29,758 20,939 27,408 35,987 
% of sales 77.6% 75.1% 71.8% 72.0% 72.0% 
Personnel 514 766 968 1066 1175 
% of sales 1.4% 1.9% 3.3% 2.8% 2.4% 
Manufact. & Other 
Exp. 

2741 3333 3624 4111 5348 
% of sales 7.5% 8.4% 12.4% 10.8% 10.7% 
EBITDA 4,892 5,775 3,626 5,482 7,472 
Other Income 245 444 457 457 550 
Depreciation 282 536 671 724 784 
PBIT 4,856 5,682 3,412 5,214 7,238 
Finance Cost 410 604 695 769 821 
Profit/Loss from JV -27 -119 -89 -12 2 
Core PBT 4,174 4,515 1,993 3,977 5,868 
Exceptional Item 0 0 -178 0 0 
PBT 4,419 4,959 2,450 4,433 6,418 
Tax-Total 1109 1156 790 1117 1617 
Tax Rate (%) 25.1% 23.3% 32.3% 25.2% 25.2% 
Reported PAT 3,310 3,803 1,660 3,316 4,801 
Non-controlling 
interests 

-5 -20 -51 0 0 
Consolidated PAT 3,316 3,823 1,711 3,316 4,801 
Adjusted PAT 3,316 3,823 1,832 3,316 4,801 

Source: Company, SMIFS Research Estimates 

 

Key Ratios      

YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E 

Growth ratios (%)      
Net sales 76% 9% -26% 31% 31% 
EBITDA 94% 18% -37% 51% 36% 
Adj PAT 174% 15% -56% 100% 45% 
Margin Ratio (%)      
Gross Profit 22.4% 24.9% 28.2% 28.0% 28.0% 
EBITDA Margin 13.4% 14.6% 12.4% 14.4% 15.0% 
EBIT Margin 12.7% 13.2% 10.1% 12.5% 13.4% 
Core PBT Margin 9.6% 11.5% 11.7% 7.1% 10.5% 
Adj PAT Margin 9.1% 9.6% 6.3% 8.7% 9.6% 
Return Ratio (%)           
ROE 27.4% 17.5% 6.0% 10.6% 14.0% 
ROCE  17.5% 12.4% 5.1% 7.3% 8.4% 
Turnover Ratio days (days)           
Gross Block Turnover (x) 5.4 4.5 2.8 3.3 4.0 
Adj OCF/ PAT (%) -18 11 -35 163 53 
Inventory  95 108 161 162 135 
Debtors  35 60 98 96 92 
Creditors 48 59 70 55 55 
Cash Conversion Cycle 82 109 189 203 172 
Solvency Ratio (x)           
Debt-equity (x) 0.2 0.2 0.3 0.5 0.6 
Net Debt-equity (x) 0.1 0.0 0.2 0.3 0.4 
Gross Debt/EBITDA 0.7 0.8 2.6 2.9 3.1 
Current Ratio 1.6 2.2 2.0 2.3 2.3 
Interest Coverage Ratio (x) 11.2 8.7 4.3 6.2 8.1 
Dividend      
DPS (Rs) 0.6 1.0 1.0 1.0 3.5 
Dividend Payout (%) 7.3% 11.0% 24.9% 12.9% 31.2% 
Dividend Yeild (%) 0.2% 0.2% 0.3% 0.4% 1.3% 
Per share (Rs)      
EPS (Reported) 8.2 9.1 4.0 7.8 11.2 
Adj EPS 8.2 9.1 4.0 7.8 11.2 
CEPS 8.7 10.3 5.6 9.5 13.1 
Book value 71.3 94.2 110.3 132.6 161.7 
Valuation           
P/E 32.8 54.2 82.6 35.3 24.4 
P/BV 3.8 5.2 3.0 2.1 1.7 
EV/EBITDA 22.9 35.8 39.9 22.7 17.6 
EV/Sales 3.1 5.2 5.0 3.3 2.6 
Adj M.Cap/Core PBT 26.1 44.7 67.9 27.2 18.4 
Adj M.Cap/ Adj OCF -181.0 460.9 -225.4 20.0 42.6 

Source: Company, SMIFS Research Estimates 

Balance Sheet      

YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E 

Sources of funds      

Capital 4,123 4,245 4,274 4,274 4,274 
Reserves & Surplus 12,193 23,431 25,592 28,481 31,786 
Shareholders’ Funds 16,316 27,676 29,866 32,754 36,059 
Total Debt 3,377 4,842 9,376 15,876 23,376 
Other Non-current liabilities 462 438 1160 1160 1160 
Total Liabilities 20,154 32,956 40,402 49,791 60,596 
Application of funds      

Net Block inc Capital WIP 6,721 7,889 10,750 19,101 26,316 
Right of Use Assets 336 402 1097 1097 1097 
Non Current Investment  395 336 266 391 516 
Other non-current Asset 2,317 5,785 7,922 2,877 3,139 
Inventories 9,835 7,694 10,786 12,165 13,310 
Sundry Debtors 4,908 8,149 7,567 10,012 12,598 
Other Current Assets 2,225 2,498 2,225 2,245 2,930 
Quasi Cash Investment 533 1,302 2,091 1,142 1,499 
Cash & Bank Balances 2,130 5,936 4,421 7,659 7,714 
Total Current Assets 19,631 25,579 27,090 33,223 38,051 
Sundry Creditors 5,530 4,078 3,975 4,130 5,423 
Other Current Liabilities 3,715 2,957 2,747 2,767 3,101 
Total Current Liabilities 9,246 7,035 6,722 6,897 8,524 
Net Current Assets 10,386 18,544 20,368 26,326 29,528 
Total Assets 20,154 32,956 40,402 49,791 60,596 
 Source: Company, SMIFS Research Estimates  

 

Cash Flow 

YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E 

Operating profit before WC 
changes 

4,994 5,829 3,502 5,927 8,024 

Net change in working 
capital 

-4,099 -3,641 -2,494 1,376 -3,052 

Income tax paid -1,086 -1,146 -913 -1,117 -1,617 
Cash flow from operating 
activities (a) 

-191 1,042 94 6,185 3,355 

Adjusted OCF -601 438 -601 5,416 2,533 

Capex -1,248 -5,081 -5,346 -9,075 -8,000 

Adjusted Free Cash Flow -1,849 -4,644 -5,946 -3,659 -5,467 
Cash flow from investing 
activities (b) 

-4,646 -6,276 -6,878 -8,252 -8,482 

Debt Issuance (repayment) 500 1,466 4,575 6,500 7,500 

Interest & Lease expenses -411 -612 -656 -769 -821 

Dividend Paid -323 -551 -424 -427 -1,496 

Issue of Equity, QIP raised 5,123 8,113 1,013 -0 - 
Cash flow from financing 
activities (c) 

4,889 8,416 4,507 5,304 5,183 

Net change in cash (a+b+c) 52 3,182 -2,276 3,238 55 
Source: Company, SMIFS Research Estimates 
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in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (R esearch Analysts) Regulations 2014. I 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 tha t 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 regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management, Research Services and Distribution of Financial 

Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries, Group and Associate Companies, Promoter, Directors, Employees and affiliates. 

Research Services 

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1) of SEBI (Research Analysts) Regulations 2014, 

having SEBI Registration Number – INH300001474.  

Stock Broking  

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange o f India Limited (MSEI) and Multi Commodity of Exchange of India Limited (MCX); National 

Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.  

Depository Services 

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID – IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID – 12016000 with SEBI Registration Number 

IN-DP-414-2019. 

Portfolio Management 

SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INP000004623 and Research Analyst with SEBI Reg istration Number INH300001474. 

Distribution 

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management Companies. 

Subsidiaries 

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Reg istration Number INZ000064332.  

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN00855. 

SMIFS and its 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 endeavour 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 the 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 purposes 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 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 remain 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 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 independent 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.   

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 the 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 services 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, Directors, Officers, 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 https://www.msei.in.  

SMIFS submits’ 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 categories of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

 

 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. 
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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 

11. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

12. Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors. 

13. Performance related information is not verified by SEBI. 

14. The Security/Securities quoted are for illustration only and are not recommendatory. 

 

Disclaimer for U.S. persons only: 

SMIFS has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("MPS"). 

This report was prepared, approved, published and distributed by SMIFS Limited (SMIFS) located outside of the United States (a "non-US Group Company"), which accepts responsibility for its contents. It is distributed 

in the U.S. by Marco Polo Securities Inc. ("MPS")., a U.S. registered Broker Dealer, on behalf of SMIFS, only to major U.S. Institutional Investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 

(the "Exchange Act")) pursuant to the exemption in Rule 15a-6. 

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other Regulatory Requirements pertaining 

to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-

regulatory organization. Outside the United States, this report is distributed by SMIFS or an authorized affiliate of SMIFS. 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 

Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the 

same to the sender. 

Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of 

the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors. 

Marco Polo Securities Inc. ("MPS") is the distributor of this document in the United States of America. Any US customer wishing to effect transactions in any securities referred to herein or options thereon should do 

so only by contacting a representative of MPS and any transaction effected by a U.S. investor in the securities described in this report must be effected through Marco Polo Securities Inc at its registered address 1230 

Avenue of the Americas, 16th Floor, New York, NY 10020. 

 

Important US Regulatory Disclosures on Subject Companies 

 SMIFS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report. 

 SMIFS or its Affiliates have not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

 SMIFS or its Affiliates have not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment 

banking services from the issuer of these securities within the next three months. 

 However, one or more person of SMIFS or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options 

thereon either on their own account or on behalf of their clients. 

 SMIFS or its Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on which they are based before the material is 

published to recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business 

from, any entity referred to in this report. 

 As on date of the publication of this report, MPS may and/or may not make a market in the subject securities. 

 

DISCLAIMERS FOR INTERNATIONAL JURISDICTION (WEBSITE) 

Disclaimer for U.S. Persons: 

The content of the SMIFS Website/Research Report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be 

considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living 

abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL 

INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This 

communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting 

purpose. The views and opinions expressed as part of this presentation do not necessarily state or reflect those of SMIFS Limited, its holding company(ies), subsidiaries and associates including entities in overseas 

jurisdictions. 

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must 

not be acted on or relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be 

engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or rely on this website or any of its contents. 

Additional Marketing Disclaimer for all other International Jurisdiction: 

The content of SMIFS Website/Research Report is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe 

for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person 

making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information is for general guidance only, it is the responsibility of 

receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign 

exchange or other fiscal, or legal or regulatory restrictions which are relevant to their particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document. 

This document is strictly private and confidential and may not be reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you 

must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed on the website 

is subject to change and SMIFS Limited or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made available or to supply any correction therewith. 

In no event will SMIFS Limited or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information 

made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission 

howsoever caused. Any opinion or advice herein is made on a general basis and is subject to change without notice. The information provided in this website may contain optimistic statements regarding future events 

or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein. 
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