
ANNUAL REPORT NOTES FOR CUPID LIMITED FOR FINANCIAL YEAR 2016-17 

(Disclaimer: I am not a SEBI registered advisor. This is not a recommendation by any means and one must do his 
own analysis for buy sell decisions. I hold shares of this company. By Kumar Saurabh) 

Cupid Limited: Cupid is a small cap company registered on BSE and NSE in the business of male and female hygiene 
including condoms and lubricant jelly 

 

Notes from Chairman’s Statement: 

• Uptick of 36% in the operating revenues from ` 6,280.47 lac in FY16 to ` 8,521.98 lac in FY17 and 28% increase in 

profitability 

• As our revenues in the female condoms has grown faster than the male condoms, the overall margins have 

remained consistent around 40% 

• Commercialised our newly launched water based lubricant jellies 

• Stepped up our efforts in the brand promotion activity for the Cupid range of products for B2C foray through “For 

her” awareness campaign to various locations in the Mumbai to empower Indian women and communicate the 

benefits and use of our Female condoms along with our other products. 

• Listing on the National Stock Exchange and featured in Forbes Asia’s 200 best under a billion list 

• Main strategic themes that will drive us to the next ladder of growth: 

1. Strengthen our Institutional business in new territories 
a. The usage of the condom is projected to reach 44.7 billion pieces by 2021 from 26.5 billion pieces 

in 2015 and we expect the growth to come from select markets 
b. While we are present in most of these markets, we also plan to launch our products in different 

developing countries like Brazil, Nigeria, Tanzania, Indonesia where there is significant demand 
for the products and we have started with process of gett8ing our products registered 

2. Foray into the United States for Female Condoms 
a. Already done for male condoms 
b. USFDA approval will also qualify Cupid for bidding for the USAID tender businesses for 

distribution of condoms across the world. 
3. India Based B2C business 

a. launched our Cupid range of male and female condoms along with lubricant jellies through a 
well-thought-out promotional activities and a robust distribution network 

b. aim to establish a strong retail presence by appointing its super stockists who will be supported 
by our marketing team 

c. India foray has begun with a launch in Mumbai followed by Pune, Ahmedabad, Jaipur, Calcutta 
and few other states 

d. intend to bolster sales through online channel and target to distribute products in 1,000+ towns 
and cities in India 

4. New product initiatives 
a. launch of our unique patented male condom giving extra pleasure to the user during safe sex 
b. second generation hi-tech version of Cupid Female Condom 
c. foray into hand sanitizers, vaginal creams and wipes used in the slowdown of premature 

ejaculation 



 

 
 

 
 
Notes from Director’s Report: 

 
 

• Uptick of 36% in the operating revenues from ` 6,280.47 lac in FY16 to ` 8,521.98 lac in FY17 

• EBITDA the margins increased at 28% from ` 2,697.4 lac in FY 16 to ` 3,461.79 lac in FY17 



• At the net profit level, we closed this financial year with a net profit of ` 2,053.92 lac as against    1,593.29 lac 

in the previous year which is an increase of 29% 

• Male condoms contributed about 43% in value terms as against 52% for the female condoms and the newly 

launched water based lubricant jelly contributed around 5% as well 

• From a business nature perspective, the contract manufacturing business contributed close to 20% in overall 

sales 

• During the year, the Company will pay a total dividend of ` 4 (i.e. 40%) per equity share if the final dividend is 

approved by shareholders. 

 
Notes from Shareholding Pattern: 
 

 

 
 

 
 
 

 
 

 
 
 

 

 



 

 
 

 
 

 
 

 

 
 

 
 
Notes from Remuneration Report: 
 

 



 
 

 



Notes from Management Discussion and Analysis: 
 

• There has been an exponential growth of Sexually Transmitted Diseases (STD) from 86 in 100,000 few 
centuries ago to 882 in 100,000 in 2015 

• The usage of the condom, which was at $5.96 billion in 2015, is projected to reach US$9.55 billion by 2021, 
growing at a CAGR of 9.12% during the forecast period (Report of Beige Market Intelligence on Global 
Condom Market) 

• Male condoms are the most commonly used with a share of 99.6% in the worldwide condom market by 
volume 

• Ease of purchase and usage on account of better availability and disposability and a male condom is the 
cheapest contraceptive measure available almost free in the market. 

• The adoption of female condoms is expected to increase and lead to higher volumes of female condoms 
going forward. About 104 million female condoms were estimated to be sold across 150 countries in the 
world in 2015  

• To summarise, the factors that would lead to the growth in the sales of condoms are:  
o Growing Cases of AIDS/HIV and Increasing Prevalence of STDs 
o Increasing Effectiveness of Family Planning Mandates and Birth Control Measures 
o Implementing Comprehensive Sex Education for Teenagers 
o High Influence of Internet over End-users’ Purchasing Behaviour 
o Innovative Condom Designs 

 
• Hold the recognition of being India's first and second in the world to have a pre-qualification accredited by 

WHO (World Health Organization)/UNFPA (United Nations Population Fund) for worldwide public 
distribution of female condoms 

 
• WHO-GMP approved along with certifications from ISO standards such as 9001:2008, 13485:2003, 

14001:2004, CE-0434, pre-qualification from UNFPA, SABS Mark, USFDA_510k for male condoms amongst 
others 

 
• We operate predominantly in the B2B space, and towards the end of FY17, we also announced our foray 

into the B2C category. Cater to government and non-government organisations worldwide for prevention 
of AIDS, STIs, STDs and also prevention of unintended pregnancies. We are also engaged in contract 
manufacturing business 

 
Notes from Financial Statements: 
 



 

 
 
 



 
 
 

 
 

 



 
Notes from Related Party Transaction: 

 


