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Highlights

¢ Swajas is a Non-Scheduled Airline Operator,
which has 3 helicopters and one Air craft, taken on
dry lease. The company services are mainly
concentrated in southern India.

Price band (R R$.90-100 ¢ The company has very limited operational history,
rice band (Rs) ST demands a premium of Rs 80 / 90, where as the
IPO Opening Date | 26/9/11 shares of well established, bigger players of the
IPO Closing Date 28/9/11 sector are languishing in Rs 20-30 range.
Issue Size Rs.37.50 Crore ¢ The company offers services under General Air-
Charter Services, Off-Shore Transportation &
~ Valuations & Recommendation Logistics, Charter Tourism.
The company reported a total income of Rs ¢ Depends on very few customers for business. Top

29.15 Cr, PAT of Rs 0.78Cr and EPS of Rs 10 customers’ accounts for 80% of the revenue in

4.60 for the year 2010. The EPS for the FY 11
is Rs 3.88. The company will have post issue
capital of Rs 15Cr.

The company operates in highly capital
intensive and low margin segment. Proper
infrastructure development is essential for

FY 2011.

The volatile price movement of ATF prices adds
more discomfiture to the business.

Swajas had negative cash flow in the past.

growth of this segment. Looking to its small
operation and competitive segment we
suggest to avoid the Issue.

The IPO carries grade 2 by ICRA, indicating
below average fundamentals.

DISCLAIMER

The information provided by or in this newsletter is generally from the press reports, electronic media, research websites and other media. The
information also includes information from interviews conducted, analysis, views expressed by our research team. Investors should not rely solely on
the information contained in this publication and must make their own investment decisions based on their specific investment objectives and
financial position and using such independent advisors as they believe necessary. The material and the information provided by this newsletter are
not, and should not be construed as an advice to buy or sell any of the securities named in this newsletter. SIHL may or may not hold positions in any
of the securities named in this newsletter as a part of its business. Past performance is not necessarily an indication of future performance. SIHL does
not assure for accuracy or correctness of information of reports in the newsletter.
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