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KEY OBSERVATIONS 

A. Cessations from board since March 2022: Nil 

 

B. Remuneration  

Parameter FY22 FY23 

Consolidated Total Income (Rs. bn) 15.7 18.6 

Consolidated PBT (Rs. bn) 1.2 1.1 

      

Rajesh Mittal - CMD (Rs. mn) 59.6 60.6 

Manoj Tulsian – CEO & Joint MD (Rs. mn) 52.0 67.4 

Sanidhya Mittal – Joint MD (Rs. mn) 23.8 31.6 

Executive remuneration (Rs. mn) 135.4 159.6 

% of PBT 10.8% 14.4% 

Source: Annual Report 
 

Industry Peer Metrics (in Rs. mn for FY21) 
Industry: Construction Materials Minimum Median Maximum 

Promoter MDs/CEOs/Executive Chairpersons 16.6 49.7 597.6 

Non- Promoter MDs/CEOs/Executive Chairpersons 0.9 29.4 61.7 

Based on data for the S&P BSE 500 companies 
* Latest available figures for Non-Promoter MDs/CEOs/Executive Chairpersons in the sector (including fair 

value of ESOPs, if any) 

C. Dividend Policy 

Parameter Assessment 

Is Dividend Distribution Policy disclosed? Yes 

Does Dividend Distribution Policy specify a target payout ratio? No 

Company website 

D. Auditor Tenure 

Parameter Assessment 

Name of Auditor B S R & Co LLP 

Audit Network KPMG 

Tenure of auditor (yrs) 6 

 

E. Auditor qualifications/ Emphasis of matters: Nil 

 

F. Royalty payments: Nil 

 

 

CMP : Rs169 

MCap  : Rs20.8bn 
  

Stock data (as on October 04, 2023) 

Nifty 19,436 
Rs 52 Week h/l (Rs) 186 / 135 
Market cap (Rs/USD mn) 20819 / 250 
Outstanding Shares (mn)                             123  
6m Avg t/o (Rs mn):                               33  
Div yield (%):                              0.3  
Bloomberg code:  MTLM IN  
NSE code:  GREENPLY  

 
Stock performance  

 
 1M 3M 1Y 

Absolute return  2.7% -3.4% -6.4% 
 
Shareholding pattern (As of Jun’23 end) 
Promoter 52.1% 
FII+DII 35.3% 
Others 12.6% 
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G. Major Related Party Transactions with promoter owned entities 

For year ended 31-Mar 2023 Assessment 

Rent paid (Rs. mn) 3.9 

To R S Homcon Limited, Greenpanel Industries 
(Enterprise controlled by Key Management Personnel or 
their relatives) and Ms. Surbhi Poddar (daughter of 
promoter, Rajesh Mittal) 

Rent received (Rs. mn) 0.1 From Karuna Investment Pvt Ltd (Enterprise controlled 
by Key Management Personnel or their relatives) 

Professional fees paid (Rs. Mn) 0.8 Vinod Kothari & Company (Enterprise controlled by Key 
Management Personnel or their relatives) 

Purchase of products (Rs. mn) 1.5 
From Greenlam Industries and Greenpanel Industries 
(Enterprise controlled by Key Management Personnel or 
their relatives) 

Sales of products (Rs mn) 0.7 To RKS Family Foundation (Enterprise controlled by 
Key Management Personnel or their relatives) 

Contribution towards CSR (Rs. mn) 18.8 To Greenply Foundation (Enterprise controlled by Key 
Management Personnel or their relatives) 

Total Major RPTs (Rs. mn) 25.8  

As a % of total income 0.2% Relatively low 

Standalone financials 

H. Contingent Liabilities (Rs. mn) 

As on 31-Mar 2022 2023 Assessment 

Tax-related 315.9 259.9 Primarily towards disputed, excise duty sales tax 
(VAT) & indirect tax liabilities 

Others 12.8 147.5 Consumer court cases in dispute and deferred duty 
on capital goods 

Guarantees 227.3 246.5 Guarantee given to bank in respect of financial 
assistance to a JV 

Total Contingent liabilities 556.0 653.9  

As a % of Networth 10.3% 10.4% Relatively high 

Consolidated financials 

I: Guarantees given to related parties: 

For year ended 31-Mar 2023 Assessment 

Guarantee Commission Income 
(Rs. mn) 30.5 

Primarily from wholly owned subsidiaries (Greenply 
Middle East Limited, Limited, Greenply Sandila Pvt Ltd, 
Greenply Gabon SA, Greenply Specilaity Panels Private 
Limited) and JV (Greenply Alkemal (Singapore) Pte.) 

Financial Guarantee Given (Rs. mn) 1350.0 To Greenply Speciality Panels Private Ltd (wholly 
owned subsidiary) 

Annual reports 

J: Ownership structure 

Assessment Parameter Assessment  Number Comment 

Is the holding structure 
complex? No 

Wholly owned subsidiaries: 5 

Joint Ventures: 2 

Enterprises controlled by Key Management 
Personnel or their relatives: 7 

- 

Are company shares 
pledged? No - - 

Annual reports 
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DISCLAIMER 

Investments in securities market are subject to market risks, read all the 
related documents carefully before investing. 

The information and opinions in this report have been prepared by YSL 
and are subject to change without any notice. The report and 
information contained herein are strictly confidential and meant solely 
for the intended recipient and may not be altered in any way, transmitted 
to, copied or redistributed, in part or in whole, to any other person or to 
the media or reproduced in any form, without prior written consent of 
YSL.  

The information and opinions contained in the research report have 
been compiled or arrived at from sources believed to be reliable and 
have not been independently verified and no guarantee, representation 
of warranty, express or implied, is made as to their accuracy, 
completeness, authenticity or validity. No information or opinions 
expressed constitute an offer, or an invitation to make an offer, to buy 
or sell any securities or any derivative instruments related to such 
securities. Investments in securities are subject to market risk. The value 
and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that 
each security's price or value may rise or fall and, accordingly, investors 
may even receive amounts which are less than originally invested. The 
investor is advised to take into consideration all risk factors including 
their own financial condition, suitability to risk return profile and the like, 
and take independent professional and/or tax advice before investing. 
Opinions expressed are our current opinions as of the date appearing on 
this report. Investor should understand that statements regarding future 
prospects may not materialize and are of general nature which may not 
be specifically suitable to any particular investor. Past performance may 
not necessarily be an indicator of future performance. Actual results may 
differ materially from those set forth in projections. 

Technical Analysis reports focus on studying the price movement and 
trading turnover charts of securities or its derivatives, as opposed to 
focussing on a company’s fundamentals and opinions, as such, may not 
match with reports published on a company’s fundamentals. 

YSL, its research analysts, directors, officers, employees and associates 
accept no liabilities for any loss or damage of any kind arising out of the 
use of this report. This 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 YSL and associates to any registration 
or licensing requirement within such jurisdiction. The securities 
described herein may or may not be eligible for sale in al l  

jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves 
of and to observe such restriction. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules and regulations under an exclusive 
chaperone arrangement with Brasil Plural Securities LLC. The views and 
sentiments expressed in this research report and any findings thereof 
accurately reflect YES Securities (India) Limited analyst’s truthful views 
about the subject securities and or issuers discussed herein. YES 
Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is 
not a member of the Securities Investor Protection Corporation ("SIPC"). 
Brasil Plural Securities LLC is registered as a broker-dealer under the 
Exchange Act and is a member of SIPC. For questions or additional 
information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call 
+1 212 388 5600. 

This Research Report is the product of YES Securities (India) Limited. YES 
Securities (India) Limited is the employer of the research analyst(s) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited Research Report. 
This YES Securities (India) Limited Research Report is distributed in the 
United States through Brasil Plural Securities LLC (BPS). The research 
analyst(s) preparing the research report is/are resident outside the United 
States (U.S.) and is/ are not associated persons of any U.S. regulated 
broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the 
regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading 
securities held by a research analyst account. This report is intended for 
distribution by YES Securities (India) Limited 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 or entity. Transactions in 
securities discussed in this research report should be effected through 
Brasil Plural Securities LLC (BPS) or another U.S. registered broker 
dealer/Entity as informed by YES Securities (India) Limited from time to 
time. 

 

 

YES Securities (India) Limited 

Registered Address: 2nd Floor, North Side, YES BANK House, 
Off Western Express Highway, Santacruz East,  

Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 4th Floor, AFL House,  
Lok Bharti Complex, Marol Maroshi Road, Andheri East,  

Mumbai - 400059, Maharashtra, India. 

 +91 22 68850521 |  research@ysil.in 
Website: www.yesinvest.in 

 
Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single 

Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | Member 
Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & 

NSDL: IN-DP-653-2021 | MERCHANT BANKER: INM000012227 | 
RESEARCH ANALYST: INH000002376 | INVESTMENT ADVISER: 

INA000007331 | Sponsor and Investment Manager to YSL Alternates Alpha 
Plus Fund (CAT III AIF) SEBI Registration No.: IN/AIF3/20-21/0818 | AMFI 

ARN Code – 94338. 

Details of Compliance Officer: Name: Aditya Goenka,  
Email id: compliance@ysil.in, Contact No: 022- 65078127 (Extn: 718127) 

Grievances Redressal Cell: customer.service@ysil.in/igc@ysil.in 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : YES SECURITIES 

The analyst hereby certifies that opinion expressed in this research 
report accurately reflect his or her personal opinion about the subject 
securities and no part of his or her compensation was, is or will be 
directly or indirectly related to the specific recommendation and opinion 
expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSL’s 
financial interest in the subject company(ies) No 

2 

Research Analyst or his/her relative or YSL’s 
actual/beneficial ownership of 1% or more 
securities of the subject company(ies) at the end 
of the month immediately preceding the date of 
publication of the Research Report 

No 

3 
Research Analyst or his/her relative or YSL has 
any other material conflict of interest at the time 
of publication of the Research Report 

No 

4 Research Analyst has served as an officer, director 
or employee of the subject company(ies) No 

5 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

YSL has received any compensation for 
investment banking or merchant banking or 
brokerage services from the subject company in 
the past twelve months 

No 

7 

YSL has received any compensation for products 
or services other than investment banking or 
merchant banking or brokerage services from the 
subject company in the past twelve months 

No 

8 
YSL has received any compensation or other 
benefits from the subject company or third party 
in connection with the research report 

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

Since YSL and its associates are engaged in various businesses in the 
financial services industry, they may have financial interest or may have 
received compensation for investment banking or merchant banking or 
brokerage services or for any other product or services of whatsoever 
nature from the subject company(ies) in the past twelve months or 
associates of YSL may have managed or co-managed public offering of 
securities in the past twelve months of the subject company(ies) whose 
securities are discussed herein. 

Associates of YSL may have actual/beneficial ownership of 1% or more 
and/or other material conflict of interest in the securities discussed 
herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL 
REPORTS 

Analysts assign ratings to the stocks according to the expected 
upside/downside relative to the current market price and the estimated 
target price. Depending on the expected returns, the recommendations 
are categorized as mentioned below. The performance horizon is 12 to 
18 months unless specified and the target price is defined as the 
analysts’ valuation for a stock. No benchmark is applicable to the ratings 
mentioned in this report. 

 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 

 

 

 

 

 

 

 

 

 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSL’’) is a wholly owned subsidiary of YES 
BANK LIMITED. YSL is a Securities and Exchange Board of India (SEBI) 
registered Stock broker holding membership of National Stock Exchange 
(NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange 
(MCX) & National Commodity & Derivatives Exchange (NCDEX). YSL is 
also a SEBI-registered Category I Merchant Banker, Investment Adviser 
and Research Analyst. YSL is also a Sponsor and Investment Manager of 
Alternate Investment Fund - Category III (YSL Alternates) and AMFI 
registered Mutual Fund Distributor. The Company is also a registered 
Depository Participant with CDSL and NSDL. YSL offers, inter alia, 
trading/investment in equity and other financial products along with 
various value added services. We hereby declare that there are no 
disciplinary actions taken against YSL by SEBI/Stock Exchanges. 

 


