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“Create possibilities” has been the central 
theme driving SJS Enterprises since its inception 
35 years back. We have built a unique and 
differentiated business model with a strong 
moat delivering best-in-class financials to 
create value for all our stakeholders. 

SJS Enterprises consistently outperformed 
the underlying industries (two wheelers, 
passenger vehicles and consumer durables). We 
represent a fast-growing design and aesthetics  
‘solutions’ company. We consistently harness 
cutting-edge technology and work together 
with original equipment manufacturers (OEMs) 
in their innovation and product development 
efforts to make their products tech-led  
and aesthetically differentiated.

This makes your Company a unique proxy to 
the premiumisation play. Our recent acquisition 
of Exotech has further enhanced our offerings 
with the addition of chrome-plating capabilities 
in our already diversified product suite.

WE CONSISTENTLY FOCUS 
ON CREATING POSSIBILITIES 
BY WAY OF ADDING NEW 
PRODUCTS, NEW CLIENTS, 
AND NEW GEOGRAPHIES. WE 
BELIEVE THAT THESE WILL 
CREATE VALUE FOR ALL OUR 
STAKEHOLDERS.

Creating Possibilities

By strengthening global presence 
and customer base 

By contributing to community welfare and 
taking the society forward responsibly 

By driving efficient operations to maintain 
healthy free cash flows

By pursuing business accretive 
opportunities for mergers and acquisitions

By fostering an inclusive culture with 
robust people practices and processes

By developing new products 
and technologies



Our Mission
To deliver desire. To play with colours, 
materials, textures, and most of all, 
possibilities. To make things that 
are visually exciting. Sensorially 
pleasing. Delightfully intuitive. To be 
the best in the business of aesthetic 
and functional industrial graphic 
parts, using specialised design and 
printing technologies.

SJS Enterprises: A Snapshot

Who we are 
SJS Enterprises is amongst India’s 
leading and globally recognised 
decorative aesthetics players. We are 
an end-to-end ‘design to delivery’ 
aesthetics solutions provider with 
the capability to customise, design, 
develop, and manufacture a wide range 
of products for the world’s leading 
automobile and consumer appliances 
companies. We also manufacture 
products for commercial vehicles, 
medical devices, farm equipment, and 
sanitaryware industries. 

Underpinning our operations are our 
core capabilities which include a superior 
product portfolio; robust manufacturing 
infrastructure; world-class technologies; 
and strong design and development 
capabilities supported by a creative 
workforce and master technicians. We 
constantly work towards pushing the 
boundaries of design and technology 
to deliver better and unique solutions 
to our customers. 

Our Subsidiary
Our subsidiary, Exotech Plastics is engaged in manufacturing of chrome-plated, 
printed, and painted injection moulded plastic parts for two-wheelers (2W), 
passenger vehicles (PV), consumer durables, farm equipment, and sanitaryware 
industries. Its products are sold in 60 locations across India.

Quick Facts

6,000+
SKUs

175+
Customer locations

15 years
Average length of relationship with 10 largest customers

20+
Countries exported to 

1,257
Employees 

123 million
Total parts supplied 

11
Product categories across 
seven end segments 

Our Vision 
To increase the perceived and 
experienced value of objects and 
interfaces, through cutting-edge 
design and printing technologies.

Our Certifications
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Revenue break-up (as on March 31, 2022)

  2W       PV
  Consumer appliances     Others

%

41.5

30.5

18.5

9.5

Our Marquee Clientele
We take pride in our ability to build long-term relationships with some of the world’s leading and most esteemed brands.

Auto OEMs Consumer Durable Players 

OthersTier-1 Auto Component Suppliers 

` 3,698.6 million
Revenue FY 2021-22
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CREATING POSSIBILITIES

By developing new products and 
technologies

Our differentiated offerings cater to the fast-growing premiumisation trend across 
the automotive and consumer appliances industries. Constant innovation and new 
product development keeps us ahead of the curve. 

Our Manufacturing and R&D Infrastructure
As a leading world-class manufacturer, we have one of the 
widest range of aesthetic products across 11 categories 
including chrome-plating. We serve seven end segments 
including two-wheelers, passenger vehicles, commercial 
vehicles, consumer durables, farm equipment, medical 
devices, and sanitary ware. We have two state-of-the-art 
manufacturing units in Bengaluru and Pune spread across an 
area of 2,35,000 sq. ft. and 68,350 sq. ft. respectively. 

We continually develop new products to support customers 
through our unique R&D capabilities. Our strong team of 70+ 

New Product Development (NPD) personnel support has in 
the past 3-4 years, developed 4-5 new products contributing 
to 16%+ of our revenues in FY 2021-22.  

New Product Development 
We are building new capabilities to introduce in-mould 
electronics (IME) solutions, which allow integration of 
electronic chips and circuit boards within a plastic injection 
moulded part. This breakthrough technology finds increased 
application in two-wheelers, passenger vehicles, consumer 
appliances, and electric vehicles (EVs). With these new 
products, we aim to expand our customer base in consumer 
appliances and medical devices industries as well.
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The Exotech acquisition is synergistic 
to our business and provides us with 
opportunities to cross-sell our products 
while expanding into the growing chrome-
plated parts business. Considering the 
huge demand pipeline, we are f irmly 
focussed on building our chrome-plating 
capacity from the current level of ` 1,300 
million revenue per year to generate 
almost ` 3,000 million of revenue at full 
capacity. This would entail a capex of 
approximately ` 1,000 million over a span 
of 18 to 24 months and generate an ROCE 
of 20% at full capacity. Higher capacity 
will also enable us to pursue exports 
and acquire new customers in India and 
abroad for chrome-plating business.

Well placed to serve transition from traditional to premium products

Expansion of Chrome-
Plating Capacity 

Leading player with both Traditional 
& Premium products

Traditional  
Products
•	 Logos
•	 Decals
•	� Stickers/aluminium 

badges
•	� Chrome-plated 

parts
•	� 2D Dials
•	� Traditional 

Overlays

Premium 
Products

•	 3D Dials
•	 Capacitive Overlays
•	� IML/IMDs
•	� Optical Plastics

2D to 3D Dials Analog to 
Digital appliques

Traditional to 
capacitive touch overlays

Analog to touch 
based systems
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CREATING POSSIBILITIES

By strengthening global presence and 
customer base

We have a strong global presence across Europe, Middle East, Africa, and the United 
States. Our ability to offer premium, high-quality aesthetic solutions further bolsters 
our export business. 

With a structured focus on premiumisation and new customer 
wins, our Company has been able to enhance international 
presence and drive export growth. Our export revenue has 
doubled in the past three years and reached ` 468.1 million 
in FY 2021-22. This has helped us grow at a faster pace than 
our end industries.

Our robust capabilities, quality performance, price competitiveness, 
and timely delivery have enabled us to consistently achieve several 
awards and accreditations from key customers. Our products, 
being light in weight, are easier to transport and, thus, we follow 
a centralised delivery mechanism to serve our customers. We also 
conduct regular inspections to ensure that our products meet 
stringent quality and customer specifications. 

Our aim is to build a widespread global presence and 
expand our growth horizon, strengthen our order book, and 
build deeper customer relationships. We have appointed 
sales representatives in international markets including 
Turkey, Brazil, and Argentina, and intend to explore similar 
opportunities in other countries too.

%%%%

Revenue by Geography

FY 2019-20
(Standalone)

85.1

14.9

FY 2020-21
(Standalone)

83.8

16.2

FY 2020-21 
(Proforma including Exotech)

87.3

12.7

FY 2021-22
(Consolidated)

87.3

12.7

 India     Rest of the world (exports)

Note: Exotech business is completely domestic till FY 2021-22 and hence on consolidated basis, exports share as a % of sales is ~13%, whereas in absolute value 
it has been growing. It stands at 17.5% of sales for SJS Standalone in FY 2021-22.

` 2,161.7 million
Total Revenue

` 2,516.2 million
Total Revenue 

` 3,201.5 million
Total Revenue (Proforma)

` 3,698.6 million
Total Revenue
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	� Design & Manufacturing facility
	 Bengaluru

	 �Marketing Office & Warehouse 
Mysuru, Gurugram, Pune, Chennai, 
Aurangabad, Rudrapur

	 End markets 
	 �India, North America, Italy, Russia, 

Japan, Thailand, Poland, South Africa, 
Columbia, UAE, USA, Brazil, Mexico, 
Slovakia, Tunisia, Vietnam, Turkey, 
Portugal, China and Sri Lanka

SJS

	� Design & Manufacturing facility
	 Pune

	 �Marketing office & Warehouse 
Hosur (Tamil Nadu)

Exotech

Global Footprint

Our Strategy 
Given the large-sized domestic market, India’s automotive and consumer durables industries are well placed to cater to 
increasing global demand. India is already an established global OEM sourcing base and a preferred manufacturing destination 
for automotive companies. In such a scenario, aesthetic solution providers are well-positioned to gain from the robust export 
potential in two wheelers, passenger vehicles, commercial vehicles, medical devices, and consumer appliances. 

Intend to expand our 
customer base by marketing 
our wide product range 
to new customers in 
newer geographies

Continue to strengthen 
relationships with existing 
customers by expanding the 
array of existing products and 
build large mega accounts

Pursue cross-selling 
opportunities post the 
Exotech acquisition, which 
will result in higher exports 
and a wider customer base

1 2 3

7Annual Report 2021-22

Financial 
Statements

AGM 
Notice

Statutory 
Reports

Corporate 
Overview



CREATING POSSIBILITIES

By driving efficient operations to 
maintain healthy free cash flows 

We have always focussed on delivering strong financial returns to our stakeholders. Our 
ability to continually improve margins and generate strong cash flows further enhances 
our competitive moat and positions us to deliver greater value to stakeholders.

Our Story of Driving Financial 
Stability
We are a debt-free and free cash 
flow generating company and even 
after Exotech acquisition, we have 
generated healthy free cash flows 
of ` 500.3 million in FY 2021-22. On 
April 5, 2021, our Company acquired 
100% shareholding of Exotech 
upon payment of consideration of  
` 640 million.

` 1,000 
million
Strong Cash and Bank balance 
as on March 31, 2022

Our strong margin profile has enabled 
us to deliver healthy returns to 
shareholders with consolidated Return 
on Capital Employed (ROCE) and Return 
on Equity (ROE) at 27.1% and 15.3%, 
respectively, in FY 2021-22. Further, we 
have a strong cash and bank balance of 
over ̀  1,000 million on our books which 
gives us a strategic lever to invest in 
future growth opportunities.  
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The Way Forward
We have delivered strong business 
performance through a structured 
focus on enhancing business share 
with existing customers, gaining new 
customers, expanding portfolio of 
innovative products, and widening 
geographic reach and presence. Our 
deep experience in the aesthetics 
industry and track record of supplying 
good quality premium products makes 
us well positioned to avail of favourable 
growth trends in the industry. We 
shall continue to enhance operational 
efficiencies to increase economies 
of scale, reduce operating costs, and 
strengthen our competitive position.

We expect to clock 25% revenue growth 
for FY 2022-23 on account of positive 
outlook for two-wheelers, passenger 
vehicles, and consumer durables along 
with premiumisation, new customer 
wins, and exports thrust.

Net Debt to Equity 

FY 2018-19
(Standalone)

FY 2019-20
(Standalone)

FY 2020-21
(Standalone)

FY 2020-21 
(Proforma including  

Exotech)
FY 2021-22

(Consolidated)

(0.15)

(0.27)

(0.35)

(0.17)

(0.25)

ROCE1 & ROE (%)

ROCE

ROE

FY 2018-19
(Standalone)

FY 2019-20
(Standalone)

FY 2020-21
(Standalone)

FY 2020-212 
(Proforma including  

Exotech)

FY 2021-22
(Consolidated)

28.3
26.4

31.6

26.8 27.1

15.8 14.8 15.2 16.5 15.3

Note: Net Debt to Equity = (Borrowing - Cash, Bank & Investments) / Equity)

Free Cash Flow (FCF) (` in million)

FY 2018-19
(Standalone)

FY 2019-20
(Standalone)

FY 2020-21
(Standalone)

FY 2020-21 
(Proforma including  

Exotech)

FY 2021-22^
(Consolidated)(73.3)

367.4

456.4

635.5

500.3

^Note: Includes outlay for Exotech acquisition - ` 640 million

Note:
1 ROCE = EBIT / (Total Assets - Cash, Bank & Investments - Current Liabilities)
2 �Normalised FY 2020-21 Proforma ROCE & ROE (excluding impact of one time sale of land at  

Exotech Plastics) is 24.8% and 15.1% respectively
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CREATING POSSIBILITIES

By pursuing business accretive 
opportunities for mergers and 
acquisitions 
We strongly believe that inorganic growth opportunities in India and globally 
may act as an enabler for growing our business. We continue to pursue strategic 
acquisitions, joint ventures, and collaborations to boost revenue growth and 
market share. 

Successful Integration of 
Exotech 
During the year, we successfully 
completed the acquisition of 
Exotech which has enriched our 
product offerings and fortified our 
capabilities. We have tapped into 
new growth opportunities and 
demonstrated credible business 
improvement post the acquisition. 
Exotech top line has grown by 
almost 50% YoY and EBITDA 
margins have improved by 70 bps 
YoY to 12.8% in FY 2021-22.

We have added chrome-plating, 
painted injection moulded plastic 
parts, such as wheel covers, 
radiator grills and door handles 
to our portfolio following this 
acquisition. Demand for chrome-
plated parts from OEMs is 
expected to see steady growth 
and constitute 26-28% of the total 
demand for decorative aesthetics 
by fiscal 2026. 

Expand our business through 
strategic inorganic growth 
opportunities
Our intent is to pursue similar business-
accretive opportunities in the future 
to build capacity in adjacent or 
new aesthetic product categories, 
expand presence in consumer-related 
industries, and enter new markets for 
chrome-plating.

50%
YoY Revenue Growth at 
Exotech in FY 2021-22
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Our Strategy

Build capability in adjacent/
new aesthetic product 
categories

Identify key product 
categories to expand presence 
such as IMD/IML, IME and 
plastic injection moulding.

Expand presence in 
consumer-related industries

Enter new segments and 
expand presence in consumer-
related industries, targeting 
appliance manufacturers and 
hand-held devices.

Enter new geographies/
OEMs for chrome-plating

Expand presence in chrome-
plating and increase cross-
selling opportunities.

Pursue direct entry into  
OEMs to support cross-selling 
opportunities.
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CREATING POSSIBILITIES

By fostering an inclusive culture with 
robust people practices and processes

We strive to foster a flexible and inclusive work environment, where different 
perspectives are valued. Regular skill upgrades and capability building help in the 
development of our human resources.

Attracting and retaining 
the best talent is crucial 
for business success.  
We regularly conduct 
learning and development 
programs and employee 
engagement workshops 
to build a future-ready 
workforce. 

Training & Development FY 2021-22 (Training Hours % break up)

Learning & Development 

%

4%

54%

42% 	 Worker - 3,831
	 Staff - 4,823
	 Security/HK - 364

12 S.J.S. Enterprises Limited

Technical   Non-Technical

Printing skills on 
different machines

Preventive Machine 
maintenance

Colour matching 
and troubleshooting

Inspection methods

�Defects and their 
Impact in Process/
Business

Customer Specific 
Requirements

Handling 
Abnormality

Handling measuring 
instruments

Organisation 
objectives 

Six sigma

Lean manufacturing

Environment, 
Health, and  
Safety guidelines

Pokayoke

Kaizen

Team building

Safety best 
practices

Supervisory 
skills



Multi-skilling of Workers
We keep our workers motivated by 
conducting skill development programs. 
During the year, we provided training to 
45 multi-skill operators to enable them to 
work on three different types of printing 
machines. We also trained 30 multi-skilled 
workers in various skill sets such as ink lab, 
screen preparation, and quality inspection, 
among others.

Other activities 
We organised safety trainings and 
sessions on awareness, performance 
management, and six sigma management 
techniques to improve business processes. 
Employee engagement programs included 
celebrations on New Year’s Day, Republic 
Day, Environment Day, Women’s Day, 
Independence Day, and other wellness 
sessions.

Unique ESOP policy
During the year, we distributed Employee 
Stock Option Plans (ESOPs) to around 276 
employees which are vested for 3-5 years.  
We also groom our employees and conduct 
appreciation and recognition programs 
to retain the best talent and help the 
organisation grow at a faster pace.

Awards & Certifications

‘India’s Best Workplaces for Women 2021’ Award by Great 
Places to Work Institute, under Top 50 mid-size category

‘Top Organisations with Innovative HR Practices’ Award 
by Asia Pacific HRM Congress ‘Great Place to Work 
Certification 2021’

Certificate for “Great Workplace” in the category of “Small 
and Mid-Sized Organisations” from Great Place to Work 
Institute®, India
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We have continually strived to promote sustainability and mitigate environmental 
risks while achieving holistic development of our communities through 
meaningful interventions. 

CREATING POSSIBILITIES

By contributing to community welfare 
and taking society forward responsibly 

Key Activities 

Reduction of Diesel Usage
	 �Installed a dedicated express feeder for power distribution 

during the year

	� This resulted in reduction of power interruption and 
outages, and reduced diesel consumption and process-
related rejection

	� With the use of dedicated feeder, reliance on diesel 
consumption was almost reduced to zero, whereas we  
had budgeted for total savings between ` 6 - 8 million in  
FY 2022-23 

	� Significant savings were made in consumption  
of raw material and electricity, and manpower  
utilsation with respect to reduction in  
line-rejection which was earlier high due  
to power interruption

Energy Conservation
	 �Significant portion of our power requirement for 

manufacturing was generated through renewable solar 
energy

	� Our rooftop solar power panels and solar park within the 
factory premises accounted for 20 - 25% of electricity 
requirement during the year

	� Total installed capacity of our solar plant is 1.9 MW, of  
which we generated 1,923,149 units of solar power during  
FY 2021-22 as compared with 1,919,861 units in FY 2020-21

	� Entered into power supply and off-take agreement for supply 
of solar power up to 2 MW or 3,000,000 units per year

	� Purchased 550,000 units of wind power 
accounting for 7% of our total electricity 
requirement 

	� We plan to procure more power through 
renewable sources

Reduction in Carbon Emissions
	 �Reduced 2,250,565 kilograms of carbon emissions 

through consumption of renewable power sources  
during FY 2021-22

	 �Target is to double the reduction by FY 2022-23

Water Conservation and Recycling
	 ��During the year, purchased zero litres of water from 

outside sources

	 �Nearly 65% of wastewater was recycled through our 
onsite sewage treatment plant and 67% through the 
effluent treatment plant

	 �Robust processes are in place for collection and storage 
of rainwater in ponds to increase groundwater levels

For more details, please refer Annexure – E of Directors’ Report
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Major CSR Programmes 

	� We support Kumarappa Institute 
of Gram Swaraj for a unique school 
program for children of migrant 
workers in Brick Kilns

	� Construction of three rooms measuring 
around 1,200 sq. ft. for the opening 
of Government-aided schools at Sri 
Shivakumar Swamiji Nagar, Kuvempu 
Nagar, Agara Punchayath, within a 
radius of 4 kms from the factory  

	� Provision of financial support to 
Sneha Charitable Trust for livelihood 
enhancement and development 
of children, women, elderly, and 
differently abled persons 

	� Sponsorship of para-athlete Mr. Mani 
Kundan for participating in international 
competitions and winning medals  
for India

	� Construction of three RO plants at 
villages near the factory premises

	� Distribution of essential medicines 
and equipment, food packets, etc. 
to neighbouring villages to support 
COVID-19 affected families 

	� Contribution to Sri Shankara Cancer 
Foundation to spread awareness on 
cancer and support financially needy 
cancer patients 

	� Contribution to M/s. United Way 
Bangalore for distribution of 
oxygen concentrators to the poor 
and marginalised people in the 
community during the pandemic

Education & Sports

  Healthcare & Sanitation

Distributed bicycles to children to help them 
chase their dreams

Supported nearby village children with their 
school fees to promote education among 
every child

Sponsored para-athlete Mani Kandan to represent our country 
and participate at various International sports event 

Donated groceries to the villages near the 
Bengaluru factory

Constructed RO plants at villages

For more details please refer the section on CSR activities of the Company which is enclosed in Directors’ Report as Annexure – C.
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CREATING POSSIBILITIES
With An Extensive Product Portfolio 
We are focussed on our design and product development capabilities to offer innovative and 
aesthetically superior products that add appeal to our customers’ end products. With our vast portfolio 
of products and technologies, we aim to be a one-stop aesthetic solution provider to our customers.

Our Products 

Decals & Body Graphics

Decals and graphics are used in two-wheelers and passenger vehicles and are applied to the body of a vehicle to enhance 
its appearance. 

Domes

Domes are typically used in two-wheelers and passenger 
vehicles and consumer appliances to showcase a customer’s 
logo or brand with special embossing effects and can be 
featured in different colours and shapes.

2D Appliques and Dials 3D Appliques & Dials

2D appliques and dials are used in two-wheelers and 
passenger vehicles as speed or revolutions-per minute  
(“RPM”) indicators in speedometer clusters.

New generation vehicles use aesthetically superior 3D appliques 
and dials. Our Company is an exclusive supplier of these products 
to top Korean passenger vehicle OEMs in India.

Aluminium Badges

Aluminium badges are used in two-wheelers, passenger 
vehicles and consumer appliances mainly as brand displays 
or to communicate special instructions on hard surfaces.

3D Lux Badges

3D lux badges are complex products with different finishes, colours, shapes, and curvatures typically used in two-wheelers and 
passenger vehicles to showcase a customer’s logo or brand. 
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Touch of class delivered across diverse industries

Commercial Vehicles Farm equipmentMedical devices

Two-wheeler Passenger Vehicle Consumer 
appliance industries

Sanitary ware industries

Chrome-plated and painted products include wheel covers, monograms, nameplates, rear and front appliques, radiator grills, door 
handles, bezels, bumper parts, etc.

Chrome-plated and Painted Products 

Lens Mask Assembly

Lens mask assembly is used as a digital speedometer 
and information system for two-wheelers. An optical lens 
printed with special weatherproof ink insert moulded in the 
plastic housing to withstand extreme climatic conditions 
is used by two-wheeler manufacturers to mask the digital 
instrument cluster display.

Aftermarket – ‘Transform’

We offer a variety of aftermarket accessories under our 
‘Transform’ brand to enhance the appearance of two-
wheelers and passenger vehicles, including vehicle body 
graphics, PU dome logos and badges, 3D lux badges for 
door edge protectors, chrome handles, and bumper grills.

Overlays

Overlays are used in consumer appliances control panels 
and work as the interface between users and machines.

IMLs/IMDs

In-mould labelling and in-mould decorations are used in various 
products, such as control panels in vehicles and consumer 
appliances, branding logos and decorative plastics.
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Chairman’s Message

FY 2021-22 WAS MARKED BY 
MULTIPLE CHALLENGES FOR 
THE INDIAN AUTOMOTIVE 
SECTOR, PARTICULARLY THE 
TWO-WHEELER SEGMENT. 
AMIDST THE CHALLENGING 
ENVIRONMENT, WE NEVER 
LOST SIGHT OF OUR PURPOSE 
AND PUSHED FORWARD THE 
STRATEGIC INTENT FOR OUR 
BUSINESS.

Mr. Ramesh C Jain
Chairman & Independent Director
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Dear Shareholders,
It is my privilege to present to you the 17th Annual Report of 
SJS Enterprises. I hope this letter finds you in good health. 

The year gone by was a tumultuous one impacted by the 
COVID-19 pandemic and its multiple waves disrupting the 
economies worldwide. The prolonged Russia-Ukraine crisis 
resulted in massive supply chain challenges and elevated 
levels of inflation that led to aggressive monetary tightening 
by major global economies. 

As far as the Indian economy is concerned, the focussed 
way India has handled the COVID-19 crisis is commendable. 
Consequently, India recorded a solid 8.7% GDP growth in 
FY 2021-22; and this has set the stage for accelerated growth 
in the future. 

FY 2021-22 was marked by multiple challenges for the Indian 
automotive sector, particularly the two-wheeler segment. 
Domestic two-wheeler sales dropped by 11% vis-à-vis 
FY 2020-21. Growth was impacted in Q1 of the fiscal year 
owing to demand slowdown due to the second wave of 
COVID-19. Demand recovered in Q2; however, semiconductor 
shortages and sharp rise in commodity prices further dented 
growth later during the year. 

For years, SJS Enterprises has outperformed the industry and 
created infinite possibilities. What started as a humble entity 
35 years back has now grown into a listed and one of the 
world-leading design and print solutions company. 

Throughout our remarkable journey, we have relentlessly 
looked at innovation to provide better value propositions for 
our customers. We have the widest portfolio across 11 product 
categories which enables us to serve seven end-segments 
including two-wheelers, passenger vehicles, commercial 
vehicles, consumer durables, farm equipment, medical 
devices, and sanitary ware. In FY 2021-22, we manufactured 
over 6,000 SKUs and supplied over 123 million parts to our 
customers across 20 countries and 175+ customer locations. 

Amidst the challenging environment, we never lost sight 
of our purpose and pushed forward the strategic intent for 
our business. 

We are a debt-free and free cash flow generating company. 
Even post Exotech acquisition outlay, we have generated 
a healthy free cash flow of ` 500.3 million. I am delighted 

15.5% 
YoY Consolidated Revenue 
growth in FY 2021-22 

to state that this strategic acquisition has strengthened 
our market positioning and resulted in cost synergies 
and efficiencies. 

What is even noteworthy is that our export revenue has 
doubled in the past three years and reached ` 468.1 million 
in FY 2021-22. To further bolster our export business, we 
intend to penetrate newer markets, strengthen existing 
relationships, add new customers, and augment sales force 
in the international markets.  

Continued investments in innovation and superior 
technologies have enabled us to enhance our offerings. 

Recently, we diversified our offerings and introduced IMLs/
IMDs, 3D appliques, lens mask assemblies, optical plastics, 
aluminium badges, and illuminated logos to benefit from the 
evolving trends. 

Going forward, we intend to develop in-mould 
electronics ( IMEs) enabled solutions which f ind 
increasing application in two-wheelers, passenger 
vehicles, consumer appliances, and Electric Vehicles (EVs).  
At the same time, we are also focussed on growing our 
chrome-plating capacity given the huge demand potential. 

My sincere appreciation to all our stakeholders for their 
unstinted trust and support, for which I remain humbly 
grateful. We remain committed to taking our growth journey 
beyond and scaling success while creating value for our 
stakeholders. I would also like to thank our investors for 
their overwhelming response and support during our Initial 
Public Offering (IPO). 

Warm Regards,

Ramesh C Jain
Chairman & Independent Director
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Managing Director’s Message

NOTWITHSTANDING 
THE CHALLENGES 
FACED BY THE OEMs WE 
SERVE, WE DELIVERED A 
SOLID PERFORMANCE. 
CONSOLIDATED REVENUES 
IN FY 2021-22 (INCLUDING 
EXOTECH) GREW BY 15.5% 
TO ` 3,698.6 MILLION. 
EBITDA STOOD AT  
` 985.3 MILLION WHILE 
PROFIT AFTER TAX (PAT) 
STOOD AT ` 550.1 MILLION 
IN FY 2021-22.

Mr. K.A. Joseph
Managing Director

Image to come
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Dear Shareholders,
My name is Joe and I am the J in SJS. With my two  
co-founders (since moved on) Srinivasan and Sivakumar, we 
built SJS into a unique company dedicated to serving and 
enhancing the growing aesthetic needs for automobile, 
consumer appliances, and other industries. SJS is a unique 
blend of strong design sensibilities and capabilities backed 
with state-of-the-art manufacturing in an environment that 
few can match globally. I am proud of where SJS has reached. 
And we are just getting started.

For the past many years, our Company has been building 
competencies and adding marquee customers across multiple 
regions. The time is now right to change gears: build a bigger 
and stronger global SJS. 

FY 2021-22 was another challenging year for the Indian 
automotive industry which had previously been impacted 
due to the COVID-19 pandemic, changes in regulatory norms, 
liquidity crunch, and GDP slowdown. The year was marked by 
further headwinds including the worldwide semi-conductor 
crisis and elevated commodity inflation. The geopolitical 
tensions caused by the Russia-Ukraine crisis distorted supply 
chains worldwide and aggravated the economic uncertainty.

Notwithstanding the challenges faced by the OEMs we  
serve, we delivered a solid performance. Consolidated 
revenues in FY 2021-22 (including Exotech) grew by 15.5% to 
` 3,698.6 million. EBITDA stood at ` 985.3 million while Profit 
after Tax (PAT) stood at ` 550.1 million in FY 2021-22. 

Your Company continues to generate free cash flow of 
` 500.3 million post acquisition of Exotech for ` 640 million. 
Our strong margin profile has enabled us to maintain healthy 
returns for shareholders with consolidated ROCE and ROE at 
27.1% and 15.3%, respectively, in FY 2021-22. 

The aesthetics industry in India is headed for high growth 
at an estimated CAGR of 20% to ` 49.20 billion during fiscal 
years 2021-26, as per CRISIL research. Rising disposable 
incomes and aspirations along with the advent of e-mobility 
is driving the shift towards premium, aesthetically superior, 
and technologically advanced products. 

We are amongst the few companies manufacturing some 
of the new products like IML/IMD parts, 3D appliques, lens 
mask assemblies, and optical plastics. According to the CRISIL 
Report, products such as IML/IMD parts, chrome-plated 
parts, and optical plastics will constitute approximately  

20-22%, 26-28%, and 7-9% of the market demand, respectively, 
by fiscal 2026.

Continuing with the portfolio diversification strategy, we 
intend to develop new-age products and technologies 
such as in-mould electronics (IMEs) enabled solutions 
which are finding increasing usage in 2Ws, PVs, and 
consumer appliances.

Customer relationships are key to our sustainable growth. We 
focus on strengthening these relationships by working closely 
with them on new products aligned to their needs. We also 
look to explore business opportunities with new customers 
in premium segments. 

It gives me pleasure to state that during the year, we added 
Stellantis, a leading global automotive player and mobility 
provider among many other marquee names like Ola Electric, 
Kia Motors India, MG Motors, etc. We also bagged prestigious 
projects from key customers like Continental, Morris Garage, 
Honda, Hyundai, etc. 

With this, I would like to state that we are a company with a 
robust financial position and a strong revenue and margin 
growth story ahead. With our wide product offerings focussed 
on premiumisation, strong geographical presence, and long-
term customer relationships, we are poised to grow at a much 
faster rate than the industry growth of about 10% to 12% for 
the automotive and the consumer appliance sectors for the 
next five years. 

We integrate sustainability into our products, operations, 
and processes to create value and contribute to sustainable 
development. We continuously strive to minimise carbon 
footprint, reduce energy and waste generation, and conserve 
natural resources. 

Our social interventions are aimed at demonstrating care for 
our communities through a strong focus on education, skill 
development, and health and wellness. Moreover, regular skill 
development and knowledge-building programs help us in 
overall development of our human resources. 

Finally, I take this opportunity to acknowledge the 
contributions of our team members amidst the tough times. 
I thank you all for your continued commitment and support. 

Warm Regards,

K.A. Joseph
Managing Director
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Financial Highlights 

Revenue from Operations (` in million)

FY 2019-20 FY 2020-21 FY 2021-22

2,161.73 
2,516.15 

3,201.41 
3,698.56

EBITDA & EBITDA Margin (` in million)

686.09

31.0 31.2
31.5

28.3
26.3

797.03
935.38 985.33

FY 2019-20 FY 2020-21 FY 2021-22

Standalone Proforma including Exotech
Consolidated Consolidated

Standalone Proforma including Exotech
EBITDA Margin (%)
EBITDA Margin (%) for SJS Standalone

PAT & PAT Margin (` in million)

412.90

18.7
19.1

18.7

15.7 14.7

477.65
519.66

550.18

FY 2019-20 FY 2020-21 FY 2021-22 FY 2019-20 FY 2021-22FY 2020-21

EPS (`)

13.56 
15.69 

17.08
18.08

Standalone Proforma including Exotech
Consolidated

Note: Net Profit Margin = PAT / (Sales + Other Income) 

Consolidated
Standalone Proforma including Exotech
PAT Margin (%)
PAT Margin (%) for SJS Standalone
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FY 2019-20 FY 2021-22FY 2020-21

Standalone Proforma including Exotech
Consolidated

Net Worth (` in million)

2,589.20

3,152.16 3,152.16
3,604.71

Standalone Proforma including Exotech
Consolidated

FY 2019-20 FY 2021-22FY 2020-21

ROCE ROE

ROCE1 & ROE (%)

26.4

14.8

31.6

15.2

26.82

16.52

27.1

15.3

Note:
1 �ROCE = EBIT / (Total Assets - Cash, Bank & Investments -  

Current Liabilities)
2 �Normalised FY 2020-21 Proforma ROCE & ROE (excluding impact 

of one time sale of land at Exotech Plastics) is 24.8% and 15.1% 
respectively
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Board of Directors
Mr. Ramesh C Jain holds a B-Tech (honors) degree in mechanical engineering from the 
Indian Institute of Technology, Kharagpur, and a master’s degree in science (industrial 
engineering and administration) from Cranfield University, United Kingdom. He has 
received the Society of British Aerospace Companies Prize in Aircraft Production,  
1972-73 from Cranfield University, United Kingdom. He has previously worked for 25 years 
in Eicher Motors from where he retired as the Group Vice Chairman. He has also worked 
in Hindustan Aeronautics Limited prior to Eicher. He was also on the Board of Graziano 
Transmission India Private Limited, and Minda Sai Limited. He was the President of the 
Tractors Manufacturer Association, the Chairman of the Confederation of Indian Industries, 
Haryana State Council, and currently is the Director on various boards including, inter alia, 
Kamdhenu Limited, The Hi-Tech Gears Limited, Frick India Limited, The Hi-Tech Robotic 
Systemz Limited, and Modern Automotives Limited. He has also previously been engaged 
by the Cabinet Secretariat to guide some of the Ministries of the Government of India in 
preparing their departmental strategies.

Mr. Ramesh C Jain
Chairman & Independent Director

Mr. K.A. Joseph is the Managing Director of our Company. He holds a bachelor’s degree 
in science from the Bangalore University and a postgraduate diploma in business 
administration from the St. Joseph’s College of Business Administration, Bangalore. He is one 
of the promoters and co-founders of our Company. He has more than 34 years of experience 
in the aesthetic printing business. He leads the plant and manufacturing operations for our 
Company and has spearheaded our Company’s technological and product innovation over 
the years. He has also helped design the new manufacturing facility into which our Company 
shifted its operations in 2018. He is also a director on the Board of Exotech.

Mr. K.A. Joseph 
Managing Director - Promoter &  
Co-Founder

Mr. Sanjay Thapar is the Executive Director and the Chief Executive Officer of our 
Company. He holds a first-class (with distinction) bachelor’s degree in science (mechanical 
engineering) from the Delhi College of Engineering, University of Delhi. He has over 30 
years of experience in the automotive industry. He started his career with Tata Engineering 
and Locomotive Company Limited (now known as Tata Motors Limited). He was previously 
the President of Minda HUF Limited, the Managing Director of Minda Valeo Security 
Systems, and the group Chief Strategy Officer with the Ashok Minda Group. He leads 
the strategy, business development, and finance functions for our Company and has 
played an instrumental role in formulating our sales strategy, building our customer base, 
deepening our customer relationships, and developing new product offerings. He has led, 
and has shaped, our Company’s product strategy and international business expansion 
in recent years.

Mr. Sanjay Thapar  
CEO & Executive Director

Mr. Kevin K. Joseph holds a bachelor’s degree in mechanical engineering from the 
Visvesvaraya Technological University, Belgaum. He has previously worked with Tata 
Elxsi Limited as a Senior Design Engineer and works at our Company as the Executive 
Director - Manufacturing.

Mr. Kevin K. Joseph 
Executive Director 
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Mr. Vishal Sharma holds a bachelor’s degree in textile technology from the Indian Institute 
of Technology, Delhi, and a post-graduate programme in management from the Indian 
School of Business, Hyderabad. He is currently the Managing Director – Investments and 
Operations with Everstone Capital Advisors Private Limited. He has previously worked with 
Sapient Corporation (now known as Publicis Sapient) (a division of TLG India Private Limited) 
and Boston Consulting Group (India) Private Limited.

Mr. Vishal Sharma 
Nominee Director 

Mr. Kazi Arif Uz Zaman 
Nominee Director 

Mr. Kazi Arif Uz Zaman holds a bachelor’s degree in technology with honours in electrical 
engineering from the Indian Institute of Technology, Kharagpur, and a post-graduate diploma 
in management from the Indian Institute of Management, Ahmedabad. He is a Chartered 
Financial Analyst (CFA) Charter Holder from the Association for Investment Management 
and Research (now known as CFA Institute, USA). He has over 25 years of experience and 
has previously worked with ANZ Grindlays Bank Limited / Standard Chartered Grindlays 
Bank / ANZ Capital Private Limited, ICICI Venture Funds Management Company Limited, 
and Everstone Capital Advisors Private Limited where his last designation was Managing 
Director – Private Equity. He is presently a Partner at GestAlt Network LLP.

Mrs. Veni Thapar holds a bachelor’s degree in commerce (honors) from the University of 
Delhi. She is a qualified Chartered Accountant and a fellow member of the Institute of 
Chartered Accountants of India, a qualified Cost Accountant from the Institute of Cost 
Accountants and a Certified Information Systems Auditor from the Information Systems 
and Audit Control Association, USA. She holds a diploma in the post qualification course 
in Information Systems Audit and a certificate in International Taxation both from the 
Institute of Chartered Accountants of India, has completed a Certification Programme in  
IT and Cyber Security for Board Members from the Institute of Development and Research 
in Banking Technology, holds a certificate for the online proficiency self-assessment test 
for Independent Director’s Database as well as the IICA Valuation Certificate Program both 
from the Indian Institute of Corporate Affairs (under the aegis of Ministry of Corporate 
Affairs). Presently, she is a Senior Partner of V K Thapar & Company, Chartered Accountants 
and is on the Board of Bank of India as an Independent Shareholder Director (Second 
Term) as well as on the Board of Governors of the Indian Institute of Corporate Affairs 
(Second Term).

Mrs. Veni Thapar 
Independent Director 

Mr. Matthias Frenzel holds a diploma engineering (FH) in mechanical engineering – 
material technology from the Technical College, Berlin, and a master’s degree in business 
administration from the Düsseldorf Business School GmbH. He has previously worked as 
the Director (mechanics, electromechanics procurement supplier quality) with Visteon 
Electronics Germany GmbH, S-Y Systems Technologies Europe GmbH, and Johnson 
Controls GmbH.

Mr. Matthias Frenzel 
Independent Director
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report


https://timesofindia.indiatimes.com/auto/news/siam-reports-stunted-growth-in-automotive-sector-but-is-it-all-bad-news/articleshow/90823758.cms?from=mdr
https://timesofindia.indiatimes.com/auto/news/siam-reports-stunted-growth-in-automotive-sector-but-is-it-all-bad-news/articleshow/90823758.cms?from=mdr
https://timesofindia.indiatimes.com/auto/news/passenger-vehicle-2w-sales-down-while-ev-demand-skyrocketed-in-fy22-fada/articleshow/90660272.cms
https://timesofindia.indiatimes.com/auto/news/passenger-vehicle-2w-sales-down-while-ev-demand-skyrocketed-in-fy22-fada/articleshow/90660272.cms
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