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Finalisation of Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of equity shares to DP A/c
Trading commences

12-01-2024
15-01-2024
15-01-2024
16-01-2024

INDICATIVE TIMETABLE

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Retail Allocation
Listing On

JAN 09, 2024
JAN 11, 2024
1,000
1,000
NIL
315-331
45
2
10%
NSE, BSE

ISSUE OFFER

JYOTI CNC AUTOMATION LIMITED

NEUTRAL

Payment of borrowings.
Funding long-term working capital requirements of the
company.

OBJECTS OF THE ISSUE

Rating:
Jyoti was incorporated in 1991 and today it is one of the largest
multinational. Since inception company has grown manifold from
manufacturing gear boxes for machines to developing precision all-
geared head lathe machines. The company has a product basket
consisting of series of CNC Turning Centers, CNC Turn Mill Centers,
CNC Vertical Machining Centers, CNC Horizontal Machining
Centers, CNC Vertical Line Machines and High-tech CNC 3 axis and
5 axis machining centers.

IPO NOTE

ISSUE BREAK-UP (%)

SHAREHOLDING (No. of Shares)

Pre Issue Post Issue
197,204,447 227,415,927
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Jyoti CNC Automation is one of the world’s leading
manufacturers of CNC machines. In the last 3 years, the
company has supplied over 8,400 CNC machines to more than
3,500 customers in India and across Asia. 

The company's global customer base is well-diversified and
offers a wide range of products. The business is technology-
focused and capable of providing its clients with creative,
tailored solutions. However, Jyoti has previously experienced
losses and a negative return on equity as a result. 

The company has been at a loss in FY 2022 and FY 2021. The
company's P/E valuation is currently approximately 324.5X,
which is highly priced when compared to the industry average
of 50x. So due to its current financial condition and other risk
factors, we will Avoid this IPO however high-risk investors
may consider this.

OUTLOOK & VALUATION
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Company Secretary and Compliance
Officer of the Company. He was
appointed as Compliance Officer of
the Company on July 12, 2023. He
holds a bachelor’s degree in business
administration from Saurashtra
University, Rajkot. He holds a
membership from Institute of
Company Secretaries of India

Maulik B Gandhi

01 02 03

Chairman and Managing Director of
the Company. He has been
associated with Jyoti Enterprise as a
partner since 1989. He is also a
director on the board of Indian
Machine Tool Manufacturers
Association and Neo Rajkot
Foundation since December 10,
2015 and June 07, 2016,
respectively.

Whole-Time Director of  the  
Company. He has been continuing
as a director of the Company since
then. He has been associated with
Jyoti Enterprise as a partner since
1989.

Chief Financial Officer of the
Company. He joined the Company
on March 1, 2004 as Manager -
Finance and was appointed as Chief
Financial Officer with effect from
April 1, 2015. He holds a bachelor’s
degree in commerce from
Saurashtra University, Rajkot.

Parakramsinh Ghanshyamsinh
Jadeja

Sahdevsinh Lalubha Jadeja Kamlesh Sureshbhai Solanki

KEY MANAGERIAL PERSONNEL 
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Focus on improving our market share and taking advantage of the growing industry demand.
Expand  presence across other end-user industries and diversify  customer base and geographical
reach
Continuously augmenting the capacity in line with  expected business growth

KEY STRATEGIES

The company has incurred losses and consequently, had a negative return on equity in the past.
The company is completely reliant on third-party logistics service providers for the transport of
input materials and finished products. 
 The company has incurred significant indebtedness and carries substantial debt-servicing
obligations.
 Business is dependent on the performance of the Application Industries with a large portion of
revenue being derived from a select few Application Industries

KEY CONCERNS

One of the leading CNC machine manufacturing companies globally as well as in India with presence
across the CNC metal cutting machinery value chain.
Well-diversified global customer base spread across end-user industries.
Vertically integrated operations which enables customisation and production efficiencies 
Focus on technology and ability to deliver innovative solutions bolstered by dedicated R&D facilities
Experienced Promoters supported by a strong management and execution team

COMPETITIVE STRENGTHS

COMPANY PROFILE

The company has plants located at GIDC, Metoda, RAJKOT – Gujarat, having a large capacity of
manufacturing the machines equipped with a foundry, sheet metal shop, paint shop, sub-assembly and
assembly lines, and a repair facility.
The product range includes CNC turning centres, CNC turning-milling centres, CNC vertical machining
centres (VMCs), CNC horizontal machining centres (HMCs), simultaneous 3-axis CNC machining
centres, simultaneous 5-axis CNC machining centres and multi-tasking machines.
The company has a wide range of CNC machines with 200 types in 44 series. In the last three financial
years, over 7,200 machines have been supplied to more than 3,000 customers worldwide, including
India, Europe, North America and a few parts of Asia.



Name of the Company EPS (Basic) NAV P/E Total Income (Mn) RoNW (%)

Jyoti CNC Automation Limited 1.02 5.57 - 9,292.59 18.35%

Peer Group

Elgi Equipments Limited 11.72 43.27 44.30 30,406.98 27.04%

Lakshmi Machine Works Limited 359.47 2,189.04 37.69 47,191.49 16.42%

Triveni Turbine Limited 5.97 23.92 67.76 12,475.50 25.32%

TD Power Systems Limited 6.23 38.74 46.66 8,722.97 16.01%

Macpower CNC Machines Ltd 12.89 96.61 51.31 2,018.90 13.34%

PARTICULARS (RS. IN MILLIONS) FY 2023 FY 2022 FY 2021
Equity Share Capital  329.29 294.79 294.79

Other Equity 491.35 116.74  831.07
Net Worth  820.63  411.54  1,125.86

Total Borrowings  1,274.65 1,402.63 1,194.28
Revenue from Operations 9,292.59 7,464.87 5,800.59

EBITDA 9,526.00 7,500.61 5,900.92
Loss before Tax (26.00) (417.50) (715.73)

Net Profit/loss for the year 150.60 (483.00) (700.29)

FINANCIALS (RESTATED CONSOLIDATED)

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient of
this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of the
Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific investment
objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and investment considerations
arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such investor’s particular circumstances
before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable for any direct or indirect losses arising
from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of information received by the investor and
the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise or guarantee or assurance of any kind. The
investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind that past performances if any, are not indicative
of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and instruments including in the IPO of the Company are
highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk tolerance. Such Investments are subject to market risks
including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully consider all the information given in the RHP including the risks
factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are inconsistent with
and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company. Research analyst has not
served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in connection with the Research
Report.
CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000 
Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241
Swastika Investmart Limited, SEBI Reg. No. :   NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser:  INA000009843 MCX/NCDEX: INZ000072532
CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.:  B-03-00174 IRDA Reg. No.: 713.
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