
CASE STUDY 

INTRODUCTION 

Founded in 1988 by Mr. Achal Bakeri in Ahmedabad, India, Sym Ltd. quickly 
established itself as a pioneer in the air cooler industry by focusing on innovative, 
aesthetically pleasing air cooling solutions that catered to a growing consumer 
demand. With a vision to deliver high-quality, affordable, and energy-efficient air 
coolers, Sym introduced products that combined advanced technology with user-
friendly designs, setting new standards in the cooling appliance market. 

Initially, Sym experienced rapid growth, capturing significant market share and 
expanding its product offerings to include a range of household cooling solutions. The 
company's early success was driven by its commitment to innovation and quality, as 
well as strategic marketing campaigns that effectively communicated the benefits of 
its products to a wide audience. 

However, the late 1990s and early 2000s brought significant challenges. An 
overambitious expansion into other household appliance markets, such as heaters 
and washing machines, diluted the company's focus and led to financial distress. By 
2001, facing mounting debts and declining sales, Sym was pushed into bankruptcy. 

After undergoing a strategic restructuring, Sym refocused solely on its core air cooler 
business. This pivotal shift, along with a renewed emphasis on operational efficiency 
and market-driven innovation, allowed Sym to recover and once again thrive. Today, 
Sym Ltd. stands as the world’s largest manufacturer of air coolers, with a presence in 
over 60 countries, demonstrating a remarkable turnaround and sustained global 
success. 

BUSINESS MODEL AND CORE OPERATIONS 

Sym Ltd.'s business model is centered on designing, manufacturing, and marketing a 
wide range of air cooling solutions. The company primarily focuses on evaporative air 
coolers, which are an energy-efficient and cost-effective alternative to traditional air 
conditioning systems. This niche specialization has enabled Sym to establish a strong 
presence in both domestic and international markets. 

Core operations at Sym are streamlined to enhance innovation and operational 
efficiency. Unlike traditional manufacturing businesses that rely heavily on in-house 
production, Sym adopts an asset-light approach by outsourcing manufacturing to third-
party vendors. This strategy not only reduces capital expenditure and operational risks 
but also allows the company to scale up quickly in response to market demands 
without significant investment in physical assets. 

Sym's product development is driven by consumer insights and technological 
advancements. The company invests heavily in research and development (R&D) to 
continually improve product functionality, aesthetics, and energy efficiency. This focus 
on R&D ensures that Sym remains at the forefront of the air cooler industry, regularly 
introducing products that meet evolving consumer preferences and environmental 
standards. 



Marketing and distribution are other critical components of Sym’s operations. The 
company employs a multi-channel distribution strategy that includes large retail 
chains, independent dealers, and online platforms, ensuring broad market reach and 
accessibility. Additionally, Sym's marketing efforts are geared towards building brand 
recognition and loyalty through targeted advertising and promotional campaigns. 

STRATEGIC DECISION-MAKING 

Strategic decision-making has been crucial in shaping the trajectory of Sym Ltd., 
influencing both its product focus and market expansion strategies. Initially, Sym 
differentiated itself by introducing aesthetically pleasing and technologically advanced 
air coolers in a market that lacked innovation. This focus on design and functionality 
helped Sym capture and maintain a significant market share in India. 

MISSTEP IN THE 1990S 

However, in the late 1990s, Sym made a strategic misstep by diversifying into 
unrelated product lines such as water heaters and washing machines. This expansion 
diluted the company’s brand and diverted resources from its core competency, leading 
to financial distress and eventual bankruptcy in 2001. Recognizing this error, Sym's 
leadership, under the guidance of founder Achal Bakeri, decisively shifted back to 
focusing exclusively on air coolers. This refocus on core products was accompanied 
by a strategic decision to adopt an asset-light manufacturing model, outsourcing 
production to optimize costs and improve scalability. 

Further, Sym’s market expansion strategies post-restructuring have been pivotal. The 
company aggressively pursued international markets, acquiring Mexico-based IMPCO 
in 2009 to gain a foothold in North America. These strategic decisions in focusing on 
core strengths and exploring new markets have significantly contributed to Sym's 
resurgence and sustained success in the global air cooler market. 

CHALLENGES AND RESPONSES 

Sym Ltd. has faced several significant challenges throughout its corporate journey, 
the most critical being its near-collapse in the early 2000s. After initial success in the 
air cooler market, the company attempted to diversify into unrelated product segments 
such as geysers, water heaters, and washing machines. This expansion stretched 
resources thin and diluted the brand’s identity, leading to operational inefficiencies, 
mounting losses, and eventually, a financial crisis. By 2001, Sym had accrued a debt 
of ₹50 crores and was referred to the Board for Industrial and Financial Reconstruction 
(BIFR). 

In response, Sym underwent a complete business restructuring under the leadership 
of founder Achal Bakeri. The company exited all non-core product lines and returned 
to its original focus—air coolers. This decision allowed Sym to regain clarity in its brand 
positioning and product development. To address cost and scalability issues, the 
company adopted an asset-light model by outsourcing manufacturing, which helped 
reduce overheads and improve margins. 

Additionally, Sym invested in innovation and R&D to create differentiated, energy-
efficient products and expanded into international markets. Strategic acquisitions, like 
IMPCO in Mexico, helped buffer seasonal domestic sales and diversify revenue. 



These well-timed responses transformed Sym from a struggling business into a global 
leader in the air cooling industry. 

Market Position and Outlook (by FY 2022): 

Financial 
Year Revenue (Cr) EBITDA (Cr) PAT (Cr) 

FY21 900 139 112 

FY22 1039 161 121 

FY23E 1269 225 189 

FY24E 1366 257 220 

FY25E 1502 287 250 

Sym Ltd. holds a dominant position in India’s organized air cooler market, commanding 
over 50% market share by value. The company operates with a sharp strategic focus 
on its proven “One Product, Many Markets” model, which allows it to specialize in 
evaporative air cooling while mitigating the risks of seasonal fluctuations by expanding 
across global geographies. Today, Sym’s products reach customers in over 60 
countries, and the company continues to grow steadily through continuous 
innovation, strategic acquisitions, and diversification. 

In India, Sym has built an extensive distribution network of 30,000+ retailers, 
supported by increasing demand in Tier 2, Tier 3, and rural markets. Internationally, 
Sym has made bold and well-planned acquisitions to balance regional seasonality and 
drive global growth. The most notable was its 2018 acquisition of 95% of Climate 
Technologies Pty Ltd, a top heating and cooling company in Australia. This strategic 
move: 

 Gave Sym access to mature markets in Australia and the USA, 

 Helped offset India’s seasonal dependence (summer in India = winter in 
Australia), 

 Added strong Australian brands like Bonaire and Celair to its portfolio, and 

 Opened doors to major US retail chains, such as Home Depot. 

Financially, Sym is expected to grow revenue at a 13% CAGR, and EBITDA and PAT 
at 21% and 27% CAGR respectively from FY22 to FY25. With an asset-light model 
(outsourced manufacturing), cash-and-carry sales, and lean working capital 
requirements, the company maintains strong return ratios and positive free cash 
flows. 

Looking ahead, Sym is expanding its presence in industrial air cooling via its Large 
Space Venticooling (LSV) division and pushing aggressively into e-commerce and 
D2C (direct-to-consumer) sales. By combining product leadership, cost control, 
and good governance, Sym is well-positioned for long-term, sustainable global 
growth. 



Sym’s ability to blend product innovation, global expansion, cost efficiency, and 
ethical governance gives it a strong foundation for sustainable long-term growth. 

SELL- HOLD – BUY      WHY? 

Metric FY16 FY22 FY25E 

Revenue ( Cr) 446 1039 1502 

EBITDA ( Cr) 136 161 287 

PAT ( Cr) 118 121 250 

EPS () 31.3 17.1 35.7 

P/E (x) 78.8 65 33.1 

P/BV (x) 27.1 9.3 6.7 

ROE (%) 33.8 14.3 20.2 

ROCE (%) 33.9 17.7 24.4 

EV/EBITDA (x) 27.3 49.4 25.6 

Recommendation Sell Hold Buy 

 

Sym Ltd.’s stock journey from a Sell in FY16 to a Buy in FY25E reflects the company's 
evolving valuation and performance metrics. In FY16, although the company showed 
strong revenue and profitability, it was trading at a highly inflated Price-to-Earnings 
(P/E) ratio of 78.8x. This suggested that the stock price was too expensive relative to 
its actual earnings, making it overvalued despite its market leadership—hence the 
Sell recommendation. 

By FY22, Sym's fundamentals had moderated. Its earnings had grown significantly, 
while the P/E came down to 65x, it was still high compared to its profit growth. The 
company faced external challenges like the pandemic and muted summers, leading to 
a Hold stance. Analysts preferred to wait for stronger earnings visibility and market 
performance before suggesting a fresh entry. 

Looking ahead to FY25, Sym is projected to deliver healthy growth—revenues rising 
to ₹1502 Cr, PAT to ₹250 Cr, and a much improved EPS of ₹35.7. Its valuation now 
looks reasonable at a P/E of 33.1x, backed by strong return ratios and international 
expansion. This combination of earnings growth and fair valuation has shifted the 
outlook to a Buy, reflecting renewed investor confidence in Sym’s long-term potential. 

 

 

 



 
Here's the graph showing Sym Ltd.'s financial trend from FY16 to FY25E: 

  ݘݗݖݕݔݓ Revenue and PAT (in ₹ Cr) are shown on the left axis. 

  ➙➚➛➜ P/E Ratio is shown on the right axis with a red dashed line. 

You can clearly see: 

 A dip in revenue and profits around FY22. 

 A significant recovery expected by FY25. 

 A major correction in P/E ratio, making the stock more reasonably priced — 
supporting the Sell → Hold → Buy shift. 
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