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Global Presence India Presence
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Symbiotic Relationship with PepsiCo
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 Per Capita Consumption of India is 44 bottles.

 Per litre consumption is expected to reach 18.4 litres by 2020.

 The industry is growing at a CAGR of 16% from 2011 to 2016.
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 The industry is seasonal. 

 Their main period is from April to June. This is also reflected in their sales.

 In the below figure, it shows that maximum sales is during Quarter-2. (the 
co. follows the calender year, hence, Q2 as per calender year i.e. from 
April to June)
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 Company's cash conversion cycle is getting shorter which is good for the company, as the company 
is collecting its accounts receivable faster.

 Company's Debt/Equity ratio is steadily decreasing as the company is paying of its debt and is 
expected to go down even further with more debt repayment. Current D/E is 0.86x

 Company's ROCE is steadily increasing for the past 5 years at a CAGR of 17.7% (approx.)
 ROE is volatile but the PAT margins are clearly increasing and along with the decrease in  leverage.

Description 2016 2015 2014 2013 2012
PATM(%) 3.54 2.86 -0.75 -1.72 1.26

Sales/Total Asset 0.94 1.01 0.9 0.85 0.78

Asset/Equity 4.56 21.02 19.71 15.96 14.88
ROE(%) 15.11 60.84 -13.21 -23.27 14.63
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 Name: Jainam Wealth         Email id: jainamwealth@gmail.com        Ph. No.: 0261- 6725555

 Analyst ownership of the stock: No 

 Analyst Certification: The Analyst certifies that the views expressed herein accurately reflect his (their) personal view(s) about the subject 
security and issuer(s) and that no part of his (their) compensation was, is or will be directly or indirectly related to the specific 
recommendation(s) or views contained in this research report.

 Disclaimer: Jainam Wealth offers independent equity research services to retail clients. SEBI (Research Analysts) Regulations 2014, 
Registration No. INH000003218. 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. Jainam Wealth is not soliciting any action based upon it. This document is provided for 
assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The views expressed are those 
of analyst and the firm may or may not subscribe to all the views expressed therein. The report is based upon information that we consider 
reliable, but we do not represent that it is accurate or complete, and it should not be relied upon such. Jainam Wealth 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. Neither the Firm, nor its employees, agents nor 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. Jainam Wealth or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any 
kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchant-ability, fitness for a 
particular purpose, and non-infringement. The recipients of this report should rely on their own investigations. Jainam Wealth and/or its 
affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in this report. Jainam Wealth has 
incorporated adequate disclosures in this document. This should, however, not be treated as endorsement of the views expressed in the 
report. Jainam Wealth has made an application with SEBI for registering as a Research Entity in terms of SEBI (Research Analyst) 
Regulations, 2014. Jainam Wealth or its associates including its relatives/analyst do not hold any financial interest/beneficial ownership of 
more than 1% in the company covered by Analyst as of the last day of the month preceding the publication of the research report. Jainam 
Wealth or its associates/analyst has not received any compensation from the company/third party covered by Analyst ever. Jainam 
Wealth/analyst has not served as an officer, director or employee of company covered by Analyst and has not been engaged in market-
making activity of the company covered by Analyst. We submit that no material disciplinary action has been taken on Jainam Wealth by any 
regulatory authority impacting Equity Research Analysis. The views expressed are based solely on information available publicly and 
believed to be true. Investors are advised to independently evaluate the market conditions/risks involved before making any investment 
decision.
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