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COMPANY BACKGROUND 

Sintex Industries Ltd (SIL), headquartered in Kalol, Gujarat is a globally respected conglomerate 
with interests across building products, custom moulding and textiles. SIL enjoys global presence 
with 38 manufacturing facilities spread across India, Europe, North Africa & USA.SIL operates in 
the 3 segments namely Plastics, Infrastructure & Textiles. 
 

INVESTMENT RATIONALE 

 High operational efficiency – In the past, SIL focused on the less profitability business 
segment with an aim to garner higher order intake. Company’s Monolithic business 
contributes ~17% of FY16 Plastic/Infra revenues and earns lowest EBITDA margin 
(~13%-14%), impacting the overall profitability. Going forward, SIL is shifting its focus 
towards Prefab business (27% of FY16 Plastic /Infra Revenues), which enjoys better 
EBITDA margin (~23%-24%) and Textile business (12% of FY16Revenues; ~23% 

margin). We expect these changes of focusing on innovative solutions fetching high 
margin business should translate into staggering~ 18-19% EBITDA margins by FY18E. 

 Plastic/infra -Top line to grow at a CAGR of ~2% for FY 15-18E – Sintex’s plastic 
division is divided into building products and custom moulding. Building products is a 
large volume business and model largely works on a B2G (Business to Government) and 
B2C (Business to Consumer). We expect increase in Government spending towards rural 
infrastructure, education; health sanitation could drive the growth of the division. Sintex 
is present in custom moulding globally. It operates through its subsidiaries Sintex NPSAS 
(Europe), Wausaukee Composites Inc (USA) and in India operates through Bright 
Autoplast Ltd (India). These acquisitions had increased its geographical presence and 
enabled it to tap new technology, markets and clients. The growth drivers for the 
industry are rising urbanization and greater consumer spending for items that require   
plastics right from packaging goods to mobile phones and automobiles. Moreover, 
plastics industry could also witness growth on the backdrop of policy relaxation by the 
government, integration with worldwide economy, more investment in petrochemicals, 
polymer production and downstream plastic processing. Hence, SIL top line to grow at a 
CAGR of ~2% for FY 15-18E. 

 Demerger to unlock value: - SIL textile division was established 1931, and has its 
manufacturing facility of composite textile mill in Kalol, Gujarat. Over the last two 
decade, SIL has established a reputed name as a premium niche player, both 
domestically and globally, in structured dyed yarn and fabrics .We believe textile 
business will post revenue CAGR of 35% over FY15-18E, as the new spinning project 
ramps up. The textile’s revenue contribution to consolidated revenues increases to 21% 

in FY18E from 10% in FY15.We estimated a PAT of `7.4bn for consolidated Sintex 

Industries in FY18E; out of this the plastics business would contribute `5.8bn and textiles 

`1.6bn. As per the proposed demerger scheme, the two businesses will be separately 
listed; we believe that the plastics entity would trade at 9x FY18E EV/EBITDA and the 
textile unit would trade at 11x FY18E EPS. Note: We have considered Nilkamal, 
Wimplast and Supreme Industries in peer comparison (Plastic segment) 

 

KEY RISKS 

 Higher than anticipated capex 

 Delay in proposed demerger  

 

OUTLOOK & VALUATION 

 

SIL is the market leader in plastic prefab (schools, low budget housing, defence, civil 
construction, temporary shelters and retail products mainly storage tanks).Its strong 
distribution network, brand value and a strong product portfolio of about 3,500 products 
are its key strengths. The company has planned to demerge its textile business (currently 
cash burning business) from Plastic/infra business (more profitable business). Hence, we 
believe, this will augur well for the company going forward. As per the proposed demerger 
scheme, the two businesses will be listed separately listed. We believe that the plastics 
entity would trade at 9x FY18E EV/EBITDA and the textile unit would trade at 11x FY18E 
EPS, thus arriving at a price target of `191. 

Nifty 9174 

Sensex 29620 

  

KEY STOCK DATA  

Market Cap (` Crs.)                        5577 

52W High/Low  106.75/70.10 

Bloomberg SINT IN 

3-m daily average vol 
lac              

37 

  

SHAREHOLDING PATTERN 

Promoters 32.47 

FIIs & DIIs 30.77 

Public & Others 36.76 

  

COMPARISON CHART 

 

 
 
SUMMARY FINANCIALS 

(` mn) 

PARTICULARS   FY15   FY16  FY17E  FY18E  

Revenues 70,067  77,336  80,511  84,340  

PAT 5,268  6,270  6,582  7,403  

EPS (`) 12.4  14.0  12.6  14  

P/E 8.54  7.55  8.44  7.50  

EV/EBITDA 6.79  7.58  7.88  6.71  

Debt / Equity 0.84  0.72  0.95  1.10  

RoCE(%) 10% 18% 18% 17% 

ROE 11.2% 11.4% 10.7% 10.7% 

 
 
 
 
 
 
 
 
 
 

 

Jaisheel Garg 

Tel: +9122-6146 2974 

jaisheelgarg@way2wealth.com  
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INVESTMENT RATIONALE 

   

HIGH OPERATIONAL EFFICIENCY   

   

In the past, SIL focused on the less profitability business segment with an aim to garner higher 
order intake. Company’s Monolithic business contributes ~17% of FY16 Plastic/Infra 
revenues and earns lowest EBITDA margin (~13%-14%), impacting the overall profitability. 
Going forward, SIL is shifting its focus towards Prefab business (27% of FY16 Plastic /Infra 
Revenues), which enjoys better EBITDA margin (~23%-24%) and Textile business (12% of 
FY16Revenues; ~23% margin). We expect these changes of focusing on innovative solutions 
fetching high margin business should translate into staggering~ 18-19% EBITDA margins by 
FY18E. 

  

 

   

CUSTOM MOULDING BUSINESS   

EBITDA (` mn)   

 

 

Custom moulding EBITDA to grow at 

a CAGR of 6% for FY 15-18E) 

Source: Company, Way2Wealth Research    

   

EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~14% 

 

Source: Company, Way2Wealth Research    

   

PREFAB BUSINESS   

EBITDA (` mn)   

 

 

Prefab business EBITDA to grow at a 

CAGR of ~11% for FY 15-18E) 

Source: Company, Way2Wealth Research    
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EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~24% 

Source: Company, Way2Wealth Research    

   

MONOLITHIC BUSINESS   

EBITDA (` mn)   

 

 

Monolithic EBITDA continue to 

decline due to focus on high margin 

projects only going forward 

Source: Company, Way2Wealth Research    

   

EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~17% 

Source: Company, Way2Wealth Research    

   

RETAIL PRODUCTS   

EBITDA (` mn)   

 

 

Retail business EBITDA to grow at a 

CAGR of ~18% for FY 15-18E) 

Source: Company, Way2Wealth Research    
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EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~14% 

Source: Company, Way2Wealth Research    

   

PLASTIC / INFRA BUSINESS   

EBITDA (` mn)   

 

 

Consol. Plastic/Infra EBITDA to grow 

at a CAGR of ~4% for FY 15-18E) 

Source: Company, Way2Wealth Research    

   

EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~17.5% 

Source: Company, Way2Wealth Research    

   

TEXTILE BUSINESS   

EBITDA (` mn)   

 

 

Retail business EBITDA to grow at a 

CAGR of ~32% for FY 15-18E) 

Source: Company, Way2Wealth Research    
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EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~23% 

Source: Company, Way2Wealth Research    

   

CONSOLIDATED BUSINESS   

EBITDA (` mn)   

 

 

Consol. SIL EBITDA to grow at a 

CAGR of ~10% for FY 15-18E) 

   

Source: Company, Way2Wealth Research    

   

EBITDA Margin   

 

 

FY 18E EBITDA Margin to stood at 

~18.6% 

Source: Company, Way2Wealth Research    

   

PLASTIC/INFRA -TOP LINE TO GROW AT A CAGR OF ~2% FOR FY 15-18E   

   

Sintex’s plastic division is divided into building products and custom moulding. Building 

products is a large volume business and model largely works on a B2G (Business to 
Government) and B2C (Business to Consumer). We expect increase in Government spending 
towards rural infrastructure, education; health sanitation could drive the growth of the 
division. Sintex is present in custom moulding globally. It operates through its subsidiaries 
Sintex NPSAS (Europe), Wausaukee Composites Inc (USA) and in India operates through 
Bright Autoplast Ltd (India). These acquisitions had increased its geographical presence and 
enabled it to tap new technology, markets and clients. The growth drivers for the industry are 
rising urbanization and greater consumer spending for items that require   plastics right from 
packaging goods to mobile phones and automobiles. Moreover, plastics industry could also 
witness growth on the backdrop of policy relaxation by the government, integration with 
worldwide economy, more investment in petrochemicals, polymer production and downstream 
plastic processing. Hence, SIL top line to grow at a CAGR of ~2% for FY 15-18E. 
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CUSTOM MOULDING BUSINESS   

Net Sales (` mn)   

 

 

FY 18E Custom moulding business to 

stood at `~36 bn( +5% y/y)  

Source: Company, Way2Wealth Research    

   

PREFAB BUSINESS   

Net Sales (` mn)   

 

 

 

 

Product basket-Classrooms, Bunk 

houses, Labour camp, Anganwadis, 

Housing, Security, Portable ATM, 

Portable Urinals, Site offices, 

Healhcare infra, Defence shelters 

Source: Company, Way2Wealth Research    

   

MONOLITHIC BUSINESS   

Net Sales (` mn)   

 

 

Monolithic sales continue to decline 

due to focus on high margin projects 

only going forward 

 

Product basket- Low cost housing  

Source: Company, Way2Wealth Research    
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RETAIL PRODUCTS   

Net Sales (` mn)   

 

 

 

 

FY 18E Retail business to stood at 

`~4.2 bn( +5% y/y) 

Product basket-Water storage, 

Interiors, Cold storage, Electrical, 

Dustbins etc 

Source: Company, Way2Wealth Research    

   

PLASTIC/INFRA   

Total Sales (` mn)   

 

 

 

 

FY 18E Plastic/Infra to stood at 

`~67 bn( +5% y/y) 

Source: Company, Way2Wealth Research    

   

DEMERGER TO UNLOCK VALUE   

   

SIL textile division was established 1931, and has its manufacturing facility of composite 
textile mill in Kalol, Gujarat. Over the last two decade, SIL has established a reputed name 
as a premium niche player, both domestically and globally, in structured dyed yarn and 
fabrics .We believe textile business will post revenue CAGR of 35% over FY15-18E, as the 
new spinning project ramps up. The textile’s revenue contribution to consolidated revenues 

increases to 21% in FY18E from 10% in FY15.We estimated a PAT of `7.4bn for 
consolidated Sintex Industries in FY18E; out of this the plastics business would contribute 

`5.8bn and textiles `1.6bn. As per the proposed demerger scheme, the two businesses will 
be separately listed; we believe that the plastics entity would trade at 9x FY18E EV/EBITDA 
and the textile unit would trade at 11x FY18E EPS. Note: We have considered Nilkamal, 
Wimplast and Supreme Industries in peer comparison ( Plastic segment) 
 

COMPANIES FY 18E EV/EBITDA(X) 

Supreme Industries 16 
Wimplast 17 
Nilkamal 13 
Average 15 

 

 

Others plastic industries players are 

trading at ~15-16x FY 18E 

EV/EBITDA 

Source: Way2Wealth Research, Bloomberg   
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SIL overall textile division can be categorized into:   

   

1. Fabrics – Sintex manufactures high-end, structured dyed yarn fabrics for shirtings, ultima 
cotton yarn based corduroy fabrics. The business mix of fabrics can be broadly 
classified into: 
a. Collection’s designs : Sintex creates two collections of 12,000 designs/qtr which are 

marketed to premium design and fashion houses in Europe 
b. Fabric for Readymade garments: The company also provides structured dyed yarn 

fabrics which are marketed to various domestic marquee clients such as Pantaloons, 
Allen Solly, Lois Philippe, Arrow, Zodiac etc in India 

  

   

 

  

Source: Company, Way2Wealth Research   

REVERSE PYRAMID PROCESS   

 

  

Source: Company, Way2Wealth Research   
   
2. Yarns – Sintex has commissioned its production of 3,06,432 spindle compact cotton yarn 

at its spinning unit at Pipavav Gujarat in 1Q FY 17. The company plans to target selling 
the premium compact cotton yarn to export markets like China, Malaysia, Vietnam, 
Thailand, Indonesia, Turkey, Greece, Portugal, Italy, Egypt, Nigeria, South Africa, Brazil, 
Agentina and North America  

  

   

 

  

Source: Company, Way2Wealth Research   
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Source: Company, Way2Wealth Research   

   

TEXTILE BUSINESS   

Net Sales (` mn)   

 

 

Textile sales to grow at a CAGR of 

~35% for FY 15-18E) post 

commissioning of new unit 

Source: Company, Way2Wealth Research    

   

SOTP  FY 18E VALUATION   

   

BUSINESS SEGMENT EV/EBITDA (X) Mkt cap (` mn)  `/SHARE 

Plastic/Infra 9 82676 158 
 

  

   

BUSINESS SEGMENT PE (X) EPS ` `/SHARE 

Textile 11 3 33 

Total 
  

191 
 

  

Source: Company, Way2Wealth Research   
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CONSOLIDATED BUSINESS   

Total Sales(` mn)   

 

  

 

 

 

Source: Company, Way2Wealth Research    

   

OUTLOOK & VALUATION 

   

SIL is the market leader in plastic prefab (schools, low budget housing, defence, civil 
construction, temporary shelters and retail products mainly storage tanks).Its strong 
distribution network, brand value and a strong product portfolio of about 3,500 products are 
its key strengths. The company has planned to demerge its textile business (currently cash 
burning business) from Plastic/infra business (more profitable business). Hence, we believe, 
this will augur well for the company going forward. As per the proposed demerger scheme, 
the two businesses will be listed separately listed. We believe that the plastics entity 
would trade at 9x FY18E EV/EBITDA and the textile unit would trade at 11x FY18E EPS, 

thus arriving at a price target of `191. 
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FINANCIALS 

 

(` mn) 

INCOME STATEMENT  FY 15  FY 16   FY 17E   FY 18E  

Net Sales 70,066  77,335  80,510  84,340  

Other Income 102% 99% 99% 99% 

Total Revenues 70,067  77,336    80,511    84,340  

% increase   10% 4% 5% 

 
61% 62% 60.0% 60.5% 

Cost of material consumed 43,038  47,597    48,306    51,025  

Gross profit 27,029  29,739  32,205  33,315  

Gross Margin% 38.6% 38.5% 40.0% 39.5% 

% increase   10% 8% 3% 

Personnel Expenses    7,202  7,475  8,051    8,434  

% of revenues 10% 10% 10% 10% 

 
  

   
Other expenses    8,003  9,290  9,661  10,121  

% of revenues 11% 12% 12% 12% 

 
  

   
Total Other Expenses 15,204  16,765    17,712    18,555  

 
  

   
EBITDA 11,825  12,974  14,633  15,728  

EBITDA Margin % 16.9% 16.8% 18.2% 18.6% 

% increase 
 

10% 13% 7% 

     
Depreciation 2,605  3,048  3,819  3,819  

 
5% 4% 4% 4% 

  Earnings / (loss) before Interest & Taxes (PBIT) 9,220  9,926  10,814  11,909  

Operating Margin % 13.2% 12.8% 13.4% 14.1% 

% increase   8% 9% 10% 

Other Income 964    1,332      1,332   1,332  

 1% 1.7% 7.3% 7.3% 

Net Interest expense / (Income)   2,835    2,817      3,370   3,370  

Other Adjustments 217.90    56.80       -      -    

  Earnings (loss) before taxes (PBT) 7,131  8,384  8,776  9,871  

Operating Margin % 10.2% 10.8% 10.9% 11.7% 

% increase   18% 5%  

Minority  Interest 0.0  0.0  0.0  0.0  

Provision for Income Tax   1,863    2,113      2,194   2,468  

Tax rate(%) 26% 25% 25% 25% 

  Net Earnings (Loss) After Provision for Losses/write offs/ Tax (PAT)   5,268    6,270      6,582   7,403  

Net Profit Margin 8% 8% 8.2% 8.8% 

% increase   19.0% 5%  
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(` mn) 

BALANCE SHEET  FY 15   FY 16   FY 17E   FY 18E  

 Inventories  5,170  6,064    6,135    6,480  

 Debtors   23,054  22,418  23,348  24,459  

Cash and cash equivalents 4,250  7,409  16,209  25,952  

Other current assets 1,111  1,309    1,453    1,613  

Short term loans and Advances      -      -            -         -    

  Total current assets  33,586  37,200  47,145  58,504  

 
  

   
Loans & Advances  19,507  20,195  21,013  22,013  

 
  

   
Fixed Assets   

   
Gross Block  53,129  77,851  95,471  95,471  

Less: Depreciation      -      -      3,819    7,638  

Net Block 53,129  77,851  91,652  87,833  

Goodwill on consolidation 1,551  1,676    1,676    1,676  

     
Investments 5,280  2,647    2,647    2,647  

 
  

   
Total LTA  59,960  82,173  95,974  92,155  

  Total Assets 113,052  139,568  164,132.3  172,672  

      

      

Current Liabilities 20,364  18,229  18,501  19,543  

Provisions 1,462  1,676    1,691    1,786  

Unsecured Loans  7,737  6,889  6,889  6,889  

Deferred tax liability 4,694  6,161    6,161    6,161  

      

      

Total Current liabilities  34,257  32,956  33,242  34,378  

Secured Loans  31,817  51,508  69,128  69,128  

      

Minority Interest      

Equity Share Capital    424  447       523    523  

Reserve & Surplus 46,553  54,658  61,240  68,643  

Total Shareholder funds  46,978  55,105  61,763  69,166  

      

  Total Liabilities and Shareholder funds 113,052  139,568  164,133  172,672  
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(` mn) 

CASH FLOW STATEMENT  FY 15  FY 16   FY 17E   FY 18E  

 Net Profit / (Loss) Before Tax 7,131  8,384    8,776   9,871  

Depreciation 2,605  3,048    3,819   3,819  

Other Adjustments 2,634  2,267    3,370   3,370  

 Operating Profit before Working Capital Changes 12,370  13,699  15,965  17,059  

 
  

   
 Working Capital Adjustments (911) (2,819) (859) (479) 

 Cash Generated from Operations  11,460  10,881  15,106  16,580  

Less Taxes paid 1,363  2,007  2,194  2,468  

      

 Net Cash Flow from Operating Activities 10,097  8,874  12,912  14,113  

      

Purchase/ Adj. of fixed assets   (16,749) (23,143)  (17,620)      -    

Unrealised foreign exchange      -      -            -     

Net investment (2,268) 2,538          -     

Receipt of shifting & Rehabilation fund      -      -      

Mines development expenditure      -      -      

Purchase of long term investments      -      -      

Inter Corporate deposit      -      -      

Change in loan & Advances      -      -        (818)  (999) 

Proceeds from deposits with bank      -      -      

 Share issue expenses /issue of share capital       -      -      

 Repayment of term borrowing  (2,021) (6,973) 17,620.00       -    

 Reciept of of shifting & Rehabilation fund       -      -      

 Interest paid  (3,261) (4,205)  (3,370) (3,370) 

 Dividend on Equity paid   (271) (375)   

 Increase/decrease in share capital       -      -      76.40   

      

  Net Cash Flow from Financing Activities 10,382.4  14,104.1  14,326.4  (3,370.0) 

           

 Net Change in Cash 1,529.4  3,161.1  8,800.2  9,743.2  
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SUMMARY FINANCIALS  FY 15   FY 16   FY 17E   FY 18E  

Total Revenues 70,067  77,336  80,511  84,340  

Gross profit 27,029  29,739  32,205  33,315  

EBITDA 11,825  12,974  14,633  15,728  

PAT   5,268    6,270      6,582   7,403  

Total Cash   4,250    7,409    16,209    25,952  

Total Debt 39,554  58,397    76,017    76,017  

     
VALUATION         

 Shares out      424    447      524.0      524  

 Price (in `)      106    106         106      106  

 Equity Market Cap 44,986  47,340    55,544    55,544  

 EV 80,290  98,328  115,352  105,609  

 EV/ Sales 1.1x 1.3x 1.4x 1.3x 

 EV/ EBITDA 6.8x 7.6x 7.9x 6.7x 

 EPS        12      14        12.6        14  

 P/E          9        8  8          8  

 RoE 11.2% 11.4% 10.7% 10.7% 

RoCE 19.6% 18.0% 17.5% 17.2% 

     
GROWTH         

Total Revenues nmf 10.4% 4.1% 4.8% 

Gross profit nmf 10.0% 8.3% 3.4% 

EBITDA nmf 9.7% 12.8% 7.5% 

PAT nmf 19.0% 5.0% 12.5% 

EPS nmf 13.1% -10.5% 12.5% 

 
  

   
PROFITABILITY         

 Gross Margin 38.6% 38.5% 40.0% 39.5% 

 EBITDA Margin 16.9% 16.8% 18.2% 18.6% 

 Operating Margin 10.2% 10.8% 10.9% 11.7% 

 PAT 7.5% 8.1% 8.2% 8.8% 

 
  

   
STABILITY         

Debt / Equity Ratio     0.84   0.72        0.95     1.10  

Interest Coverage Ratio       3.3     3.5          3.2       3.5  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 



 

 

Sintex Industries Ltd. 
Initiating Coverage 

March 31st, 2017  

 

Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200002739 

No. 14, Frontline Granduer, Walton Road, Bangalore-560001; Website: www.way2wealth.com Email: research@way2wealth.com 

Way2wealth Research is also available on Bloomberg WTWL <GO> 

 

 
15 | P a g e  

TEAM 

 

ANALYST DESIGNATION SECTOR EMAIL TELEPHONE 

Alok Ranjan Head – Research  alokranjan@way2wealth.com +9122-6663 8950 

Jaisheel Garg AVP Power, Power Equipment, Coal Mining jaisheelgarg@way2wealth.com +9122-6146 2974 

Mahesh Bendre AVP Capital Goods, Auto, Auto Ancillary  maheshbendre@way2wealth.com  +9122-6146 2937  

Shivani V. Vishwanathan AVP FMCG, Consumer Durables shivani.mehra@way2wealth.com +9122-6663 8956 

Chintan Gupta Research Associate   chintangupta@way2wealth.com  +9122-6663 8972  

Ashwini Sonawane Research Associate  ashwinisonawane@way2wealth.com +9122-4019 2956 

     

INSTITUTIONAL SALES DESIGNATION  EMAIL TELEPHONE 

Bhavika Ravasia Senior Manager  bhavikaravasia@way2wealth.com +9122-4019 2995 

     

INSTITUTIONAL DEALING DESIGNATION  EMAIL TELEPHONE 

Mitul Doshi Institutional Sales Trader  mitul.doshi@way2wealth.com +9122-4027 8932 

     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Sintex Industries Ltd. 
Initiating Coverage 

March 31st, 2017  

 

Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200002739 

No. 14, Frontline Granduer, Walton Road, Bangalore-560001; Website: www.way2wealth.com Email: research@way2wealth.com 

Way2wealth Research is also available on Bloomberg WTWL <GO> 

 

 
16 | P a g e  

Disclaimer  

Analyst Certification: I, Jaisheel Garg, the research analyst and author of this report, hereby certify that the views expressed in this research 
report accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part 
of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in 
this research. The analyst(s), principally responsible for the preparation of this research report, receives compensation based on overall 
revenues of the company (Way2Wealth Brokers Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to 
achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Jaisheel Garg, the author of this report has not received any compensation from the companies mentioned in the report in 
the preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from 
other business. Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or 
indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the 
information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to 
you. Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security 
or product, or to engage in or refrain from engaging in any such transaction. The contents of this material are general and are neither 
comprehensive nor appropriate for every individual and are solely for the informational purposes of the readers.  This material does not take 
into account the specific objectives, financial situation or needs of an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or 
distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information 
in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same 
time. Way2Wealth will not treat recipients as customers by virtue of their receiving this report. The distribution of this document in other 
jurisdictions may be restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes should 
inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it 
is accurate, complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no 
warranties, either express or implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of 
suitability, fitness for a particular purpose, accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or 
update the information or opinions in it. Way2Wealth or any of its affiliates or employees shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. The recipients of this report should 
rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including, but not limited to, indirect, 
special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility of such 
damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are 
subject to significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These 
uncertainties include but are not limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign 
exchange rates or indices; adverse impact from an economic slowdown; downturn in domestic or foreign securities and trading conditions or 
markets; increased competition; unfavorable political and diplomatic developments; change in the governmental or regulatory policies; failure 
of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to 
participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means or redistributed 
without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any 
information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons 
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the 
securities related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.  

Disclosure of Interest Statement in Sintex Industries Ltd. as on March 31, 2017 

Name of the Security Sintex Industries Ltd. 

Name of the analyst Jaisheel Garg 

Analysts’ ownership of any stock related to the information 
contained    

Financial Interest   
Analyst :  
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

NIL 
 
 
No 
No 
No 

Conflict of Interest No 

Receipt of Compensation  No 

Way2Wealth ownership of any stock related to the information 
contained 

NIL 

 Broking relationship with company covered NIL 

Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from 
making modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and 
transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.  


