
Stylam Industries Ltd: An In-Depth Analysis of Business 
Performance and Future Prospects 
I. Executive Summary 

Stylam Industries Ltd. stands as a prominent manufacturer in the decorative laminates 
and allied products sector, boasting a significant presence in both domestic and 
international markets. The company has demonstrated consistent financial growth, 
driven by a diversified product portfolio and a strong focus on exports. Key financial 
highlights include robust revenue growth over the past several years and healthy 
profitability margins. Stylam has established a strong market position, being one of 
the leading laminate exporters from India with a presence in over 80 countries. Recent 
strategic developments, such as capacity expansions and a commitment to 
sustainability, position the company for continued growth. While the future outlook 
remains positive, potential challenges such as raw material price volatility and the 
fragmented nature of the industry need to be considered. 

II. Introduction to Stylam Industries Ltd. 

● Company History and Milestones: 
Stylam Industries Ltd. embarked on its journey in October 1991.1 Initially known as 
Golden Laminates Ltd., the company began by manufacturing high-quality 
decorative laminated sheets for both residential and industrial applications.2 Over 
the years, the company strategically evolved its product range to include 
industrial and advanced grade laminates, all marketed under the well-recognized 
brand name STYLAM.2 A significant technological milestone for the company was 
pioneering the PU+ Lacquer Coating process in India, which enabled the 
production of high-quality laminate finishes.2 
Key milestones in Stylam's history include its listing on the Bombay Stock 
Exchange (BSE) in 1995 and subsequently on the National Stock Exchange of 
India (NSE) in 2021.10 The company further expanded its product portfolio by 
venturing into acrylic solid surfaces under the brand 'Granex'.2 Recognizing the 
growing demand for exterior solutions, Stylam introduced HPL exterior cladding 
under the brand 'Fascia'.2 In the flooring segment, the company commenced 
commercial production of engineered wood flooring under the brand 'Walkon'.2 To 
support its expanding operations, Stylam established Asia's largest 
single-location laminate production factory in Panchkula, Haryana.1 
Demonstrating its global aspirations, Stylam incorporated a wholly-owned 
subsidiary, Stylam Asia-Pacific Pte. Limited, in Singapore 2, and acquired a 
strategic stake in Alca Vstyle Sdn Bhd in Malaysia.2 A significant step towards 



diversification was the merger with Golden Chem-Tech Limited.2 More recently, 
Stylam diversified into the production of PreLam Boards through the 
establishment of a short cycle press for lamination on MDF panels.2 The 
company's commitment to exports was recognized with an upgrade to "Three 
Star Export House" status by the Government of India.6 Furthermore, Stylam 
received NSF International, USA certification for its solid acrylic surface products, 
underscoring its quality standards.6 In 2023, Forbes recognized Stylam as one of 
Asia's best under a Billion, highlighting its strong performance.18 Currently, Stylam 
is undertaking further expansion with the establishment of a new laminate plant in 
Panchkula.18 
The consistent expansion in product lines, manufacturing capabilities, and 
geographical reach throughout Stylam's history 1 indicates a proactive and 
growth-oriented management approach. The company's ability to evolve from 
manufacturing basic decorative laminates to producing advanced industrial and 
specialty products demonstrates its adaptability and responsiveness to changing 
market demands. This long operational history, spanning over three decades, also 
suggests resilience in navigating various economic cycles. The early adoption and 
pioneering of technologies such as the PU+ coating and hot coating processes 6 
underscores a strategic focus on innovation and the production of value-added 
products. By being a first-mover in these technologies, Stylam likely gained a 
competitive advantage through product differentiation and the ability to cater to 
customers seeking superior finishes and functionalities. 

● Business Segments and Product Offerings: 
Stylam Industries Ltd. is primarily involved in the manufacturing and sale of a 
diverse range of products, including laminates, solid surface panels, and various 
allied products.1 The company offers an extensive selection of laminates, 
categorized as decorative, high-pressure (HPL), compact, specialty, and exclusive 
surfaces.12 Within its specialty laminate offerings, Stylam provides options such 
as mirror laminates for decorative flair, magnetic laminates with a strong magnetic 
effect, chalk & marker laminates suitable for writing surfaces, flicker laminates for 
dynamic visual effects, metallic laminates for a sophisticated look, digital 
laminates for customized designs, and electrostatic dissipative laminates for 
specialized industrial applications.6 The company's exclusive surfaces include 
TouchMe anti-fingerprint laminates and prelam boards, which offer seamless 
cleanliness, and GlossPro+ high gloss laminates and prelam boards, providing a 
touch of elegance.2 Stylam also manufactures solid surfaces under the brands 
Granex and Marvella.2 Furthermore, the company's product portfolio includes 
exterior cladding under the brand Fascia, modular restroom cubicles and lockers 
under the brand Cuboid, and decorative door skins.2 Additionally, Stylam offers 



flooring solutions under the brand Walkon.2 
The wide array of laminate types offered by Stylam 12 demonstrates a strategic 
approach to cater to a broad spectrum of market needs and aesthetic 
preferences. This comprehensive product range allows the company to target 
various customer segments, from those seeking basic decorative solutions to 
those requiring high-performance or specialized laminates. The inclusion of solid 
surfaces and other allied products such as exterior cladding and restroom 
cubicles 8 signifies a strategic move towards becoming a more integrated building 
materials solutions provider. This diversification allows Stylam to tap into adjacent 
markets and potentially increase its revenue per customer by offering a wider 
range of products for interior and exterior applications. 

III. Products and Applications 

● Detailed Description of Laminate Varieties: 
○ High-Pressure Laminates (HPL): Stylam's High-Pressure Laminates are 

engineered for durability, versatility, and aesthetic appeal, making them 
suitable for a wide range of applications in both interior and exterior spaces.12 
These laminates can be used to enhance furniture, clad walls, and create 
standout countertops. Stylam offers HPL in various finishes, including 
woodgrain, which replicates the natural beauty of wood with realistic textures 
and patterns; marble, providing the luxurious appearance of real marble with 
added affordability and ease of installation; abstract, offering bold and 
creative patterns for statement interiors; fabric, bringing the soft and elegant 
look of textiles to durable surfaces; solids, providing bold monochromatic 
finishes for minimalist and modern designs; patterns, offering a tactile 
experience with distinct textures and finishes; and synchro, combining natural 
wood aesthetics with synchronized textures for an ultra-realistic look and 
feel.12 A key attribute of Stylam's HPL is the limitless design options available, 
catering to diverse preferences.25 These laminates are also designed for 
enhanced durability, resisting wear, scratches, and scuffs, ensuring a reliable 
and long-lasting choice for various applications.25 Furthermore, Stylam 
emphasizes sustainability in its HPL and Compact Panels, which contain 
double the post-consumer recycled content compared to industry 
standards.25 

○ Compact Laminates: Stylam's compact laminates are characterized by their 
strength and aesthetic appeal, positioning them as a premium choice for 
various applications.24 These laminates are used in the creation of cuboid 
modular restroom and locker systems, fascia for exterior cladding, table tops 
for commercial and residential use, kitchen counters under the Kitchenate 



brand, and unicore laminates for desks, doors, countertops, and drawers. The 
versatility and durability of compact laminates make them ideal for 
high-traffic and demanding environments. 

○ Specialty Laminates: Stylam offers a range of specialty laminates designed 
for innovative surfaces and inspired spaces.24 This category includes mirror 
laminates, ideal for adding flair to light-duty horizontal or vertical applications 
such as walls and furniture; magnetic laminates, featuring a strong magnetic 
effect suitable for writing on with chalks or special board markers; chalk & 
marker laminates, specifically designed for writing and erasing; flicker 
laminates, offering unique visual effects; metallic laminates, providing a 
sophisticated metallic finish; digital laminates, which can be customized with 
designs or graphics for a unique interior look; and electrostatic dissipative 
laminates, crucial for environments where static electricity needs to be 
controlled, such as electronics manufacturing. 

○ Exclusive Surfaces: Stylam's exclusive surfaces represent a blend of 
elegance and exceptional design.24 Key products in this category include 
TouchMe anti-fingerprint laminates and prelam boards, which feature a 
unique manufacturing technology that minimizes the visibility of fingerprints, 
ensuring seamless cleanliness.28 GlossPro+ high gloss laminates and prelam 
boards are crafted with state-of-the-art machines using cutting-edge 
German technology, providing a brilliant gloss finish that is designed to last 
for years without wearing out, making them particularly suitable for kitchen 
applications where a touch of elegance is desired.28 

● Overview of Solid Surfaces and Other Product Lines: 
○ Solid Surfaces: Stylam's solid surfaces, offered under the brands Granex and 

Marvella, provide seamless sophistication for modern interiors.8 Granex solid 
surfaces are known for their versatility, toughness, durability, non-porous 
nature, and repairability, making them highly customizable for seamless 
integration into various designs.8 Marvella solid surfaces offer unique and 
captivating patterns along with long-lasting sturdiness, providing an exquisite 
décor solution.9 

○ Exterior Cladding (Fascia): Stylam's Fascia exterior cladding is 
manufactured using special quality resins, providing an effective façade 
system that offers excellent weather protection.8 VIOLAM, a premium 
sub-brand under the 'Fascia' line, offers advanced HPL exterior cladding 
solutions.12 

○ Restroom Cubicles and Lockers (Cuboid): Stylam's Cuboid range features 
modular restroom and locker cubicle systems crafted with the finest materials 
and highest quality fixtures and fittings.8 



○ Door Skins: Stylam produces decorative door skins designed to enhance the 
look of doors. These skins are available in various finishes and patterns, 
including wood grain and metallic styles.2 

○ Flooring Solutions (Walkon): Stylam developed Walkon as an HPL exterior 
grade premium flooring product.2 

● Application Areas: 
○ Commercial: Stylam's products find extensive applications in commercial 

spaces such as offices and retail establishments, contributing to both 
functionality and aesthetics.24 

○ Residential: In residential settings, Stylam's laminates and solid surfaces are 
widely used for furniture, kitchen countertops, bathroom vanities, and wall 
paneling, enhancing the beauty and durability of homes.24 

○ Industrial: Certain specialty laminates, such as electrostatic dissipative 
laminates, are specifically designed for industrial applications where 
controlling static electricity is critical, particularly in electronics 
manufacturing.27 

The comprehensive range of laminate varieties offered by Stylam 12 demonstrates a 
strategic approach to meet diverse market needs and aesthetic preferences. By 
providing options ranging from basic decorative laminates to high-performance HPL 
and specialized surfaces, Stylam caters to a broad spectrum of customer 
requirements across different price points and application scenarios. The emphasis on 
features like durability, design variety, and sustainability in HPL 25 aligns with the 
evolving demands of modern spaces, where both functionality and environmental 
considerations are increasingly important. Furthermore, the availability of exclusive 
surfaces like anti-fingerprint and high gloss laminates 28 showcases Stylam's focus on 
offering premium, value-added products that address specific customer needs and 
preferences, potentially commanding higher margins in the market. The versatility of 
Stylam's product portfolio is further highlighted by its wide range of application areas 
24, spanning commercial, residential, and industrial sectors. This broad applicability 
not only expands the company's potential market but also reduces its dependence on 
any single sector, providing a more stable foundation for revenue generation. 

IV. Manufacturing and Operational Overview 

● Manufacturing Facilities and Production Capacity: 
Stylam Industries Ltd. operates a state-of-the-art manufacturing facility in 
Panchkula, Haryana, which holds the distinction of being Asia's second-largest 
laminate manufacturing plant.25 This single-location plant is poised to become 
the largest in Asia, underscoring the company's significant scale of operations.12 
The facility boasts an annual production capacity of approximately 16 million 
sheets, enabling Stylam to cater to large volumes of demand both domestically 



and internationally.14 As of June 2021, the plant spanned across 44 acres and had 
a production capacity of 14.3 million sheets 6, indicating a consistent expansion in 
capacity over recent years, reaching 14.3 million sheets per annum by FY20.16 To 
further augment its production capabilities, Stylam is in the process of setting up 
a new laminate plant adjacent to its existing facility in Manak Tabra, Panchkula.18 
The company's manufacturing infrastructure covers over 130,000 square meters 
and is equipped with fully automated machines sourced from reputable suppliers 
in Europe and India.29 Additionally, Stylam maintains an extensive stockpiling unit 
to ensure optimal storage conditions and preserve the quality of its products.29 
The sheer scale of Stylam's manufacturing operations, particularly its status as 
Asia's second-largest laminate producer (and soon to be the largest) 12, provides 
a substantial advantage in terms of production volume and potential cost 
efficiency. This large capacity allows the company to readily meet significant 
demand from both domestic and international markets, positioning it as a reliable 
supplier for large-scale projects and bulk orders. The ongoing expansion with the 
establishment of a new plant 18 demonstrates a proactive approach to anticipating 
and meeting future market demand, signaling a commitment to sustained growth 
in production capabilities. The integration of automated machinery from Europe 
and India 29 highlights Stylam's focus on leveraging advanced technology in its 
manufacturing processes. This likely leads to improved efficiency, enhanced 
product quality, and greater consistency in production, which are critical factors 
for maintaining competitiveness in the global market. 

● Technological Advancements and Certifications: 
Stylam Industries Ltd. has been at the forefront of technological advancements in 
the laminate industry, being a pioneer in India for the PU+ Lacquer Coating 
process.6 The company is also recognized as a global pioneer for its 'Hot Coating 
Process' of PU+ Lacquer coating on thin laminates.6 Stylam holds the distinction 
of being the first Indian company to introduce HPL exterior cladding 12 and the 
first Indian manufacturer to produce restroom cubicles and lockers with a panel 
size of 1,860 mm x 4,320 mm.12 Furthermore, Stylam pioneered India's first 
Acrylic Solid Surfaces 12 and introduced the world's first Hot Coating Press 
Machine.12 The company's commitment to quality and innovation is further 
validated by its receipt of the NSF International, USA certification for its Solid 
Acrylic Surface products.6 Stylam's status as an exporter has been recognized 
with an upgrade to "Three Star Export House" 6, and the company is certified 
under the AEO programme (Authorized Economic Operator) by Indian Customs.6 
Stylam's quality management system is certified under ISO 9001:2015.20 The 
company also adheres to stringent emission and environmental sustainability 
standards, holding certifications from reputed international agencies such as 



Greenguard and Greenguard Gold, Singapore Green Label, and NSF by NSF 
International USA, along with compliance to EN 16516 through M1 (Finland).31 All 
of Stylam's laminates conform to E1 emission standards, and the company holds 
FSC® chain of custody certification.31 The design and efficiency of Stylam's 
laminates have also earned the company the CE Marking Award.14 
Stylam's history of pioneering various technological advancements and product 
innovations within the Indian laminate industry 6 underscores a strong emphasis 
on research and development. This commitment to innovation likely enables the 
company to introduce differentiated products with superior quality and features, 
allowing it to maintain a competitive edge in the market. The extensive list of 
certifications obtained by Stylam from both national and international 
organizations 6 demonstrates a strong commitment to adhering to global 
standards in quality, safety, and environmental sustainability. These certifications 
not only enhance the company's credibility among customers and stakeholders 
but also facilitate access to international markets where compliance with such 
standards is often a prerequisite. The recognition as a "Three Star Export House" 
and certification under the AEO program further highlight Stylam's strong focus 
on international trade and its adherence to efficient and secure export practices. 

● Global and Domestic Presence: 
Stylam Industries Ltd. has established a significant global footprint, with a 
presence in over 80 countries across Europe, the Middle East, the Far East, North 
and South America, Asia, and Africa.7 The company derives a substantial portion 
of its revenue from exports, which account for approximately two-thirds of its 
total sales.21 Key export markets for Stylam include Europe, the Middle East, the 
Far East, and North America, highlighting its strong penetration in major global 
regions.21 Alongside its robust international presence, Stylam also maintains a 
strong domestic presence across India, catering to a wide range of customer 
needs within the country.14 The company is actively focused on expanding its 
domestic distribution reach to further penetrate the Indian market 16 and aims to 
achieve a domestic revenue mix of 30-35% in the future.33 
Stylam's extensive global presence, with exports contributing a significant 
majority of its revenue 21, indicates a well-established international distribution 
network and the strong competitiveness of its products in diverse global markets. 
This broad geographical reach provides the company with diversification benefits, 
reducing its reliance on any single domestic market and allowing it to capitalize on 
growth opportunities in various regions worldwide. The strategic emphasis on 
strengthening its domestic presence and increasing the domestic revenue mix 16 
demonstrates Stylam's commitment to capturing a larger share of the Indian 
market, which holds considerable growth potential in the furniture and 



construction sectors. By focusing on expanding its distribution network within 
India, the company aims to leverage the increasing domestic demand and 
establish a more balanced revenue stream in the long term. 

V. Financial Performance Analysis 

● Revenue Growth Trends: 
Stylam Industries Ltd. has consistently demonstrated strong financial growth, a 
fact highlighted in its investor relations materials.32 The company has been 
recognized as one of the fastest-growing entities in the high-quality decorative 
laminates and allied products industry.8 Historical data from around 2017 
indicated a robust revenue CAGR of approximately 22% over the preceding 10 
years, 29% over 5 years, and 32% over 3 years.34 This growth momentum 
continued, with the company reporting an impressive sales growth of 45% in FY 
2023.7 Looking ahead, Stylam has set an ambitious target to double its revenue 
within the next 4 years, as of February 2025.33 The revenue for the trailing twelve 
months ending December 2024 reached INR 9.14 Billion, with the laminates 
segment being the primary contributor.35 For the financial year ending March 31, 
2024, the company's revenue stood at ₹920 Cr.36 Earlier projections from around 
2017 anticipated a topline growth of over 20% driven by increased capacity 
utilization.34 More recently, a strong revenue CAGR of 26% is expected during the 
FY25-27 period.33 The company's recent performance also reflects this growth 
trajectory, with a year-on-year revenue increase of 18.6% in Q3FY25 5 and 12% in 
Q2FY25.37 
The consistent and high revenue growth rates reported by Stylam Industries over 
various historical periods and the ambitious future targets 7 are strong indicators 
of the company's successful market penetration and effective growth strategies. 
This sustained growth suggests a robust demand for its products, both 
domestically and internationally. The significant revenue contribution from the 
laminates segment 35 underscores its core business strength, while the 
diversification into other allied products provides additional avenues for future 
revenue expansion. 

● Profitability and Margin Analysis: 
Stylam Industries has maintained healthy profitability margins in FY24 and the first 
nine months of FY25.10 The company's EBITDA witnessed substantial growth, 
increasing from ₹104 crores in FY 2022 to ₹155 crores in FY 2023.7 Similarly, the 
Profit After Tax (PAT) rose from ₹61 crores in FY 2022 to ₹96 crores in FY 2023.7 
Looking forward, the company anticipates maintaining a healthy EBITDA margin of 
around 19-20% in the upcoming quarters, as of February 2025.33 This positive 
outlook is supported by the recent performance, with the EBITDA margin 



expanding from 20.2% in Q2FY24 to 20.7% in Q2FY25.37 Over a longer term, 
Stylam has demonstrated a strong profit growth, with a CAGR of 26.9% over the 
last 5 years, as of May 2025.38 In FY21, the company recorded one of its best 
margins in the past decade.39 Furthermore, the company's gross margins have 
shown improvement, reaching 49% in Q2FY25.37 
The consistent healthy profitability and the trend of expanding EBITDA and gross 
margins 7 indicate effective cost management and potentially increasing pricing 
power, possibly driven by the company's focus on value-added products and 
strong market demand. This ability to improve profitability while growing revenue 
is a positive sign for the company's financial sustainability. The robust profit 
growth CAGR over the past five years 38 further highlights Stylam's consistent 
ability to translate revenue growth into significant earnings increases, which is a 
key driver for long-term shareholder value. 

● Balance Sheet Strength: 
Stylam Industries boasts a robust balance sheet, characterized by its almost 
debt-free status 38 and a zero net debt position.20 The company maintains a 
comfortable financial risk profile 10, with negligible debt outstanding as of March 
31, 2024.10 Its strong tangible net worth further supports its financial stability.10 
As of February 2025, Stylam reported a healthy balance sheet with a net cash 
position.33 The company also generates robust cash flow from its operations, 
providing further financial strength.10 
The near absence of debt on Stylam's balance sheet 10 provides significant 
financial flexibility and reduces its exposure to interest rate fluctuations and 
financial distress. This strong financial position allows the company to pursue 
growth opportunities without the burden of substantial debt obligations. The 
robust cash flow from operations 10 indicates the company's ability to generate 
sufficient cash from its core business activities to fund its operations, 
investments, and other strategic initiatives, ensuring long-term financial 
sustainability. 

● Key Financial Ratios: 
As of May 2025, Stylam Industries reported a Return on Capital Employed (ROCE) 
of 33.5% and a Return on Equity (ROE) of 27.1%.38 The company has a good track 
record in terms of ROE, with a 3-year average ROE of 25.3%.38 In FY24, the 
company's PBILDT interest coverage stood at an impressive 73.47x.10 Looking 
ahead, ROE is expected to remain robust at 20-25%, as of February 2025.33 The 
company's Price-To-Earnings (P/E) ratio of 22x is below the Indian market average 
of 25.4x, suggesting that the stock might be attractively valued.23 Overall, Stylam 
is considered to be trading at good value compared to its peers and the broader 
industry.23 



The high ROCE and ROE figures 38 indicate that Stylam Industries is effectively 
utilizing its capital and generating strong returns for its shareholders. The 
exceptionally high PBILDT interest coverage ratio 10 further underscores the 
company's robust financial health and its capacity to comfortably meet its debt 
obligations, which are already minimal. The P/E ratio being lower than the market 
and industry average 23, coupled with the strong profitability and growth 
prospects, suggests that the company's stock might be undervalued, potentially 
presenting an attractive investment opportunity. 

VI. Market Position and Competitive Landscape 

● Domestic Market Analysis: 
Stylam Industries Ltd. is recognized as one of the top four laminate manufacturers 
in India 21, holding approximately 8% of the overall market share within the 
country.21 The domestic market, which currently accounts for about one-third of 
Stylam's total revenues, is anticipated to experience healthy growth in the near 
term.21 While the Indian laminate market is presently dominated by Greenlam 16, 
Stylam is actively focusing on increasing its domestic market share by enhancing 
its distribution reach across India.16 The company has set a strategic goal to 
achieve a domestic revenue mix of 30-35%.33 
Despite being a significant player in the Indian laminate market, Stylam's current 
market share of 8% 21 indicates a substantial opportunity for growth within the 
domestic sector. Given the projected healthy growth of the Indian market 21, 
Stylam's efforts to expand its distribution network 16 are a strategic move to 
capitalize on this potential and capture a larger share of the market currently led 
by Greenlam.16 The company's stated aim to increase its domestic revenue 
contribution to 30-35% 33 reflects a clear strategic intent to strengthen its 
position in the Indian market and achieve a more balanced revenue mix between 
domestic and international sales. 

● Global Market Presence: 
Stylam Industries Ltd. holds the position of the second-largest laminate exporter 
in India 21, with exports contributing approximately two-thirds of its total 
revenues.21 The company has established a presence in over 80 countries 
worldwide.7 Its key export markets include Europe, the Middle East, the Far East, 
and North America, demonstrating a strong global reach.21 Looking ahead, 
Stylam has set its sights on becoming the number one laminate exporter from 
India, currently holding the second position.33 
As the second-largest laminate exporter in India 21 with a presence spanning over 
80 countries 7, Stylam Industries has demonstrated a significant ability to 
compete in the global market. The fact that exports constitute a substantial 



portion of its revenue 21 highlights the international competitiveness of its 
products and the effectiveness of its global distribution network. The company's 
ambition to ascend to the top position in laminate exports from India 33 
underscores its strong focus on international expansion and its drive to gain 
further market share in the global arena. 

● Competitive Landscape: 
Stylam Industries Ltd. operates in a competitive landscape, facing rivalry from 
other key players in the laminate industry, including Greenlam Industries, Rushil 
Decor, and Century Plyboard, among others.11 The global furniture market, a 
major end-user for laminates, is estimated to reach a substantial size of 
approximately $650.7 billion by 2027.16 The Indian furniture market, which is 
growing at a CAGR of 15% over the last 5 years, is estimated at $20 billion.16 
Within India, the laminates industry has a market size of around $1 billion, with 
exports accounting for about a quarter of this total.16 Industry trends suggest 
that the top five players in the Indian laminate market are expected to consolidate 
their market share significantly in the future, which could potentially alleviate 
pricing pressures within the sector.21 
Stylam Industries operates in a moderately competitive environment with several 
established players in the laminate industry.11 To maintain and grow its market 
share, Stylam will need to continue focusing on innovation, product 
differentiation, and strategic partnerships. The significant growth projected for 
both the global and Indian furniture markets 16 presents a substantial opportunity 
for Stylam to expand its sales and revenues in the coming years. The anticipated 
consolidation among the top players in the Indian laminate market 21 could create 
a more favorable competitive landscape for larger, organized companies like 
Stylam by potentially leading to a more stable pricing environment and reduced 
intense competition. 

VII. Strategic Developments and Future Outlook 

● Recent Strategic Initiatives: 
Stylam Industries Ltd. has undertaken several strategic initiatives aimed at driving 
future growth and enhancing its market position. A key initiative is the capacity 
expansion with a new laminate plant that is primarily targeted towards export 
markets, which has the potential to double the company's revenues.21 The 
company is also strategically focusing on manufacturing value-added products 
(VAP) to cater to high-growth export markets.21 In a move towards diversification, 
Stylam has announced its foray into plywood manufacturing with a significant 
investment of ₹60 crores.16 The company is actively expanding its reach into new 
geographies and participating in international exhibitions to showcase its 



products and explore new business opportunities.7 Furthermore, Stylam is 
increasing its focus on promoting acrylic sales in export markets by leveraging its 
existing laminate distribution network.33 To augment its manufacturing 
capabilities, Stylam is establishing a new plant for laminate sheet production 
adjacent to its current facility.18 The company has also diversified its product 
offerings by adding short cycle press capacity for lamination on MDF panels.2 
Additionally, Stylam recently undertook a corporate restructuring by striking off its 
wholly-owned subsidiary, Stylam Panels Limited.49 
These recent strategic initiatives indicate a clear focus on growth and 
diversification. The significant investment in export-oriented capacity expansion 
and value-added products 21 suggests a strategic priority to strengthen its global 
market share and improve profitability through premium offerings. The 
diversification into plywood manufacturing 16 marks a notable expansion into a 
related segment, potentially opening up new revenue streams and leveraging 
existing distribution channels. The increased focus on acrylic exports 33 
demonstrates an effort to capitalize on its established international presence for 
newer product lines. The striking off of a subsidiary 49 might be part of a broader 
strategy to streamline operations and enhance efficiency. 

● Focus on Sustainability and Innovation: 
Stylam Industries Ltd. places a strong emphasis on sustainability, which is evident 
through its comprehensive framework of policies encompassing health and 
safety, responsible purchasing, environmental stewardship, work ethics, and 
anti-discrimination.31 The company is actively advancing sustainability through 
various process innovations, including quality inspection to minimize waste, 
recycling initiatives to increase the usage of recycled raw materials, and 
responsible waste management practices aligned with ISO 14001:2015 
guidelines.31 Stylam is committed to ensuring environmental excellence through 
compliance with stringent emission and environmental sustainability standards, 
holding certifications such as EPD®, Greenguard, Singapore Green Label, and 
FSC®.31 The company recognizes the importance of staying ahead of the curve 
and invests in research and development to anticipate future challenges and meet 
evolving consumer aspirations.7 To this end, Stylam continuously focuses on 
evolving consumer preferences and invests in cutting-edge machinery and 
equipment to develop a futuristic product portfolio.7 
Stylam's strong commitment to sustainability, as demonstrated by its 
comprehensive policies and numerous environmental certifications 31, aligns with 
the growing global emphasis on environmentally responsible practices. This focus 
not only enhances the company's reputation but also caters to an increasingly 
eco-conscious customer base. The continuous investment in research and 



development, coupled with the adoption of cutting-edge machinery 7, 
underscores Stylam's dedication to innovation and its proactive approach to 
meeting evolving market demands. This commitment to both sustainability and 
innovation is likely to be a key driver of the company's long-term success and 
competitive advantage. 

● Future Growth Drivers and Opportunities: 
Stylam Industries Ltd. anticipates a pick-up in domestic sales in the next 2-3 
quarters, as of February 2025.33 The company also has significant plans to ramp 
up its sales in the US market, which is expected to accelerate its overall growth 
rates.33 A key focus for the company is to increase the sales of higher 
value-added products, which is projected to improve its margin profile.33 Stylam 
stands to potentially benefit from the government's consideration of levying 
anti-dumping duty on low-cost acrylic imports from China and Korea.33 The 
strong momentum in real estate sales and a sustained increase in the 
consumption of late-stage building materials are expected to further drive growth 
in the domestic market.21 Leveraging its strong client relationships and pursuing 
expansion into new geographies will be crucial for Stylam to continue gaining 
market share in exports.33 
The anticipated recovery in domestic sales and the strategic focus on the US 
market 33 present significant opportunities for Stylam to expand its revenue base. 
The emphasis on higher value-added products 33 is likely to lead to improved 
profitability. The potential imposition of anti-dumping duties on acrylic imports 33 
could create a more favorable competitive environment for Stylam's acrylic 
business. Furthermore, the positive trends in the domestic real estate sector 21 are 
expected to fuel demand for Stylam's products. By capitalizing on its existing 
strengths in exports and forging new relationships in emerging markets, Stylam is 
well-positioned to achieve sustained growth in the future. 

● Potential Risks and Challenges: 
Stylam Industries Ltd. faces potential risks and challenges that could impact its 
performance. The company's profitability margins are susceptible to fluctuations 
in raw material prices and foreign exchange rates.10 The elongated operating 
cycle of the business could also pose a challenge.10 Additionally, the fragmented 
nature of the industry presents a competitive risk.10 The ongoing capital 
expenditure for expansion requires careful monitoring to ensure timely 
augmentation and product off-take.10 Furthermore, the company's strategic 
focus on export-oriented growth with the new plant could potentially lead to a 
marginal reduction in its domestic market share from FY26E onwards.21 
The sensitivity of Stylam's profitability to raw material prices and exchange rate 
variations 10 necessitates effective risk management strategies to mitigate 



potential adverse impacts on its margins. The company's elongated operating 
cycle 10 requires efficient management of working capital to ensure smooth cash 
flow. The fragmented nature of the industry 10 implies that Stylam operates in a 
competitive environment where maintaining market share and pricing power can 
be challenging. The ongoing capital expenditure 10 requires careful planning and 
execution to ensure that the new capacities are utilized effectively and contribute 
to revenue growth as anticipated. Finally, the potential shift in focus towards 
exports 21 could impact the company's domestic market share, requiring a 
balanced approach to maintain a strong presence in both domestic and 
international markets. 

VIII. Investor Insights 

● Shareholding Structure and Promoter Details: 
The promoters of Stylam Industries Ltd. include PBhpa Gupta, Jagdish Rai Gupta, 
Manit Cupta, Nidfii Gupta, Dipti Gupta, and Saru Gupta.27 Jagdish Gupta holds 
the position of Managing Director and is a co-founder of the company.27 As of 
December 2024 and March 2025, the promoter holding in the company stood at a 
significant 52.19%.50 The company also has the backing of institutional investors, 
including Lighthouse Funds and Sundaram Alternative Opportunities Fund.11 
The substantial promoter holding in Stylam Industries 50 typically indicates a 
strong commitment and alignment of interests between the management and the 
shareholders. This high level of promoter ownership can instill confidence among 
investors regarding the long-term vision and strategic direction of the company. 
The presence of reputable institutional investors such as Lighthouse Funds and 
Sundaram Alternative Opportunities Fund 11 further strengthens the company's 
investment profile, suggesting that these sophisticated investors have conducted 
thorough due diligence and recognized the company's growth potential. 

● Dividend History and Policy: 
Stylam Industries Ltd. has a history of rewarding its shareholders through 
dividend payouts. The company declared a dividend of ₹3 per share in both fiscal 
years 2023-24 and 2021-22.3 In FY24, the dividend payout represented 3% of the 
company's profits.38 As of May 2025, the dividend yield for Stylam Industries 
stood at 0.14%.38 
The consistent declaration of dividends by Stylam Industries 3 indicates a 
commitment to sharing its financial success with its shareholders. While the 
current dividend yield is modest 38, the track record of dividend payments can be 
viewed positively by investors, particularly those seeking a steady return on their 
investment. As the company continues to grow and enhance its profitability, there 
is potential for future increases in dividend payouts, which could further enhance 



its attractiveness to investors. 
● Key Highlights from Investor Presentations: 

Stylam Industries Ltd. regularly provides updates on its performance and strategy 
through investor presentations, which are accessible on the company's official 
website and platforms like Trendlyne.32 These presentations typically focus on 
highlighting the company's global leadership in the surface solutions industry, its 
consistent financial growth, and its customer-centric approach.32 They also 
provide detailed information on the company's financial results, corporate 
policies, and strategic developments.32 Investors can gain valuable insights into 
Stylam's capacity expansion plans, market penetration strategies, and recent 
achievements in terms of certifications and recognitions by reviewing these 
presentations. 
Investor presentations serve as an important communication tool for Stylam 
Industries to convey its strategic vision, financial performance, and future outlook 
to the investment community. By analyzing these presentations, investors can 
gain a deeper understanding of the company's growth drivers, key priorities, and 
management's perspective on the opportunities and challenges that lie ahead. 
This direct communication from the company's leadership can be invaluable for 
investors in making informed investment decisions. 

IX. Clarification on NSE Code 

The user's query included the NSE code 'ADFFOODS', which is associated with ADF 
Foods Ltd.53 However, the research material provided primarily pertains to Stylam 
Industries Ltd, whose NSE code is 'STYLAMIND'.5 Consequently, this report has 
focused on Stylam Industries Ltd (STYLAMIND) based on the preponderance of the 
available research data. Should the user have intended to request a report on ADF 
Foods Ltd, a separate and specific analysis would be necessary, utilizing relevant 
information pertaining to that entity. 

X. Conclusion and Recommendations 

Stylam Industries Ltd. has established itself as a strong player in the decorative 
laminates and allied products industry, marked by consistent financial growth, a 
significant global presence, and a commitment to innovation and sustainability. The 
company's robust financial performance, characterized by healthy revenue growth, 
expanding profitability margins, and a near debt-free balance sheet, underscores its 
financial stability and potential for future expansion. Stylam's position as the 
second-largest laminate exporter from India, with a presence in over 80 countries, 
highlights its global competitiveness. Strategic initiatives such as capacity expansions, 



a focus on value-added products, and diversification into related segments like 
plywood indicate a proactive approach to growth. While the company operates in a 
competitive and fragmented industry and faces challenges related to raw material 
price volatility and exchange rate fluctuations, its strong fundamentals and strategic 
direction appear promising. 

For investors, Stylam Industries presents a potentially attractive opportunity. The 
company's lower P/E ratio compared to the market and its peers, coupled with its 
strong growth prospects and healthy financial ratios, suggests a possible 
undervaluation. However, investors should carefully consider the potential risks 
associated with raw material prices and the cyclical nature of the building materials 
industry. For stakeholders, the company's focus on sustainability and innovation aligns 
with global trends and enhances its long-term value proposition. Efficient 
management of working capital and the implementation of hedging strategies to 
mitigate raw material and forex risks will be crucial for sustained profitability. Finally, it 
is important to note that this report has focused on Stylam Industries Ltd (NSE: 
STYLAMIND) based on the provided research material, and a separate analysis would 
be required for ADF Foods Ltd (NSE: ADFFOODS), which was the NSE code included in 
the user's initial query. 

XVI. Reverse DCF Analysis 

To understand the market's implied expectations for Stylam Industries Ltd. at the 
current market price (CMP) of ₹1742, a reverse Discounted Cash Flow (DCF) analysis 
can be performed with the following assumptions provided by the user: 

● Current Market Price (CMP): ₹1742 
● Cost of Capital: 11% 
● Growth Rate: Average of the last 5 years' sales growth. Based on the 

consolidated revenue figures from FY20 to FY24 (₹462.15 Cr, ₹479.53 Cr, ₹659.35 
Cr, ₹952.13 Cr, ₹914.08 Cr) 30, the average sales growth rate is approximately 
20.32%. 

● Margin: Average of the last 5 years' net profit margin. Based on the consolidated 
net profit and sales data from FY20 to FY24 (Net Profit: ₹18.68 Cr, ₹55.30 Cr, 
₹61.01 Cr, ₹95.95 Cr, ₹128.38 Cr; Sales: ₹462.15 Cr, ₹479.53 Cr, ₹659.35 Cr, ₹952.13 
Cr, ₹914.08 Cr) 30, the average net profit margin is approximately 9.79%. 

● Number of Equity Shares: 16.9 million (as provided by the user). 

The reverse DCF analysis aims to determine the implied growth rate in free cash flow 
(FCF) that the market is currently pricing in, given the current market price, cost of 
capital, and other assumptions. For simplicity, we will use Net Profit as a proxy for FCF, 



as detailed FCF data for the past 5 years is not readily available in the provided 
snippets. 

● Current Market Price (CMP): ₹1742 
● Number of Equity Shares: 16.9 million 
● Market Capitalization: ₹1742 * 16,900,000 = ₹29,439,800,000 (₹2943.98 Cr) 
● Cost of Capital: 11% 

Using the latest available net profit (TTM ending Dec 2024) of ₹131 Cr 41 as the 
starting point for our projection, the formula for a simplified reverse DCF with a 
constant growth rate into perpetuity is: 

Market Capitalization = Next Year's Expected Net Profit / (Cost of Capital - Implied 
Growth Rate) 

₹2943.98 Cr = (₹131 Cr * (1 + g)) / (0.11 - g) 

Solving for 'g': 

₹2943.98 Cr * (0.11 - g) = ₹131 Cr * (1 + g) 
323.84 - 2943.98g = 131 + 131g 
323.84 - 131 = 131g + 2943.98g 
192.84 = 3074.98g 
g = 192.84 / 3074.98 
g ≈ 0.0627 or 6.27% 
Based on this simplified reverse DCF analysis, the market's current valuation of Stylam 
Industries Ltd (at a CMP of ₹1742) implies a perpetual growth rate of approximately 
6.27%, given a cost of capital of 11%. 

Financial 
Performa
nce 
Summary 
(Consolid
ated - ₹ 
Cr) 

Mar 2020 Mar 2021 Mar 2022 Mar 2023 Mar 2024 TTM Dec 
2024 

Revenue 462 481 659 952 914 914 

EBITDA 81 100 104 155 183 199 

PAT 19 55 61 96 128 131 



Gross 
Margin 
(%) 

N/A N/A N/A N/A N/A 42.9 

Operating 
Margin 
(%) 

17 21 16 16 20 20 

Net 
Margin 
(%) 

4 12 9 10 14 14 

ROCE (%) N/A N/A N/A N/A 33.5 N/A 

ROE (%) N/A N/A N/A N/A 27.1 N/A 

Debt/Equit
y 

0.79 0.38 0.24 0.17 0.05 0.05 

 

Product Portfolio 
Breakdown 

Description Key Features 

High-Pressure Laminates 
(HPL) 

Durable and versatile 
laminates for interiors and 
exteriors. 

Wide range of finishes 
(woodgrain, marble, abstract, 
etc.), enhanced durability, 
sustainability (high recycled 
content). 

Compact Laminates Strong and aesthetically 
appealing laminates. 

Used for cubicles, fascia, 
table tops, kitchen counters, 
unicore applications. 

Specialty Laminates Innovative surfaces for 
inspired spaces. 

Includes mirror, magnetic, 
chalk & marker, flicker, 
metallic, digital, electrostatic 
dissipative laminates. 

Exclusive Surfaces Elegant and exceptionally 
designed laminates. 

TouchMe anti-fingerprint 
laminates and prelam boards, 
GlossPro+ high gloss 
laminates and prelam boards. 



Solid Surfaces Seamless and sophisticated 
surfaces for modern interiors. 

Offered under Granex (tough, 
customizable) and Marvella 
(unique patterns, sturdy). 

Exterior Cladding (Fascia) Provides weather protection 
for building exteriors. 

Made with special quality 
resins, includes premium 
sub-brand VIOLAM. 

Restroom Cubicles and 
Lockers (Cuboid) 

Modular systems for 
commercial and public 
spaces. 

Crafted with fine materials 
and high-quality fixtures. 

Door Skins Decorative surfaces for 
enhancing the look of doors. 

Available in various finishes 
and patterns (wood grain, 
metallic). 

Flooring Solutions (Walkon) Premium flooring product 
designed for exterior use. 

HPL exterior grade. 

 

Key Certifications and Recognitions Significance 

ISO 9001:2015 Quality management system certification. 

ISO 14001:2015 Environmental management system 
compliance. 

Greenguard & Greenguard Gold Low VOC emissions, contributes to healthier 
indoor environments. 

NSF International Certification for product safety and hygiene, 
particularly for solid surfaces. 

FSC® Chain of Custody Ensures responsible sourcing of wood-based 
materials. 

CE Marking Indicates conformity with health, safety, and 
environmental protection standards for 
products sold within the European Economic 
Area. 



Authorized Economic Operator (AEO) Certification by Indian Customs for secure and 
efficient export practices. 

Three Star Export House (Government of India) Recognition for outstanding performance in 
international trade. 

Forbes Asia's Best Under a Billion (2023) Recognition as one of the top-performing small 
and mid-sized companies in the Asia-Pacific 
region. 

 

Competitive 
Landscape 
Comparison 

Stylam 
Industries 

Greenlam 
Industries 

Rushil Decor Century 
Plyboard 

Market Cap (₹ 
Cr) (as of May 
2025) 

2948 5626 683 15862 

Revenue (₹ Cr) 
(FY24) 

914 2328 617 3929 

Net Profit (₹ Cr) 
(FY24) 

128 138 62 325 

P/E Ratio (as of 
May 2025) 

21.7 52.2 15.3 73 

ROCE (%) 
(FY24) 

33.5 12.1 11.6 18 
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