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About the Company

Established in 1971, All Time Plastics Limited (ATPL) is an
Indian company specializing in the manufacturing of plastic
houseware products.

The company mainly manufacture consumerware for B2B
white-label clients, while also offering products under their
proprietary brand, “All Time Branded Products,” for B2C
customers.

As at March 31, 2025, The company had 1,848 stock-keeping
units ("SKUs") across eight categories: Prep Time (kitchen
tools for preparing cooking ingredients); Containers (food
storage containers); Organization (miscellaneous storage
containers); Hangers (various types of hangers); Meal Time
(kitchenware); Cleaning Time (cleaning equipment); Bath
Time (bathroom products); and Junior (child-friendly
tableware, cutlery and other items).

The company have a long-standing relationship with global
retailers, including IKEA, Asda Stores Limited, trading as Asda
("Asda”), Michaels Stores, Inc., trading as Michaels
("Michaels”) and Tesco Plc (“Tesco”).

In Fiscal 2025, the company sold the All Time Branded
Products to 22 modern trade retailers, including Spencer’s
Retail Limited, as well as five super distributors and 38
distributors with whom they do business directly across 23
states and six union territories in India.

Products:

O Prep Time: Chopping boards, strainers, mixing bowls,
colander, measuring jugs, measuring cups and spoons,
kitchen tools

O Containers: Crisper containers, store fresh containers,
lock and safe containers, bestow boxes

U Hangers : Hanger, teen hanger, smart hanger with loop

O Cleaning Time: Dish drainers, bins, dustpans, drums

Its manufacturing facilities use robotics and automatic
assembly machines, and other modern machinery including
“all electrical” injection moulding machines purchased from
Japanese manufacturers. Further, it tracks the movement of
products using an Enterprise Resource Planning (“ERP")
system throughout the entire supply chain from
manufacturing to distribution to its end customers.

Outlook

ATPL is engaged in manufacturing plastic consumer ware
products globally. It generates over 85% revenue from
exports and the rest from domestic markets. It has renowned
clients globally including IKEA, ASDA, Tesco etc. On the
financial performance front, for the last three fiscals, the
company has reported a total income / net profit of ¥4.44
billion / %0.28 billion (FY23), ¥5.16 billion / 0.45 billion
(FY24), and $5.59 billion / 0.47 billion (FY25). If we attribute
FY25 annualized earnings then the asking price is at a P/E of
38.09. Based on FY24 earnings, the P/E stands at 40.21.

Price Band (Rs) Rs 260- Rs 275

Issue Size 400.60 Cr (upper band)
Fresh Issue 280 Cr

Offer for Sale 120.60 Cr

Lot Size 54

Issue Opens August 07, 2025

Issue Closes August 11, 2025

JM Financial, Axis Capital,
Citigroup Global Markets
India, DAM Capital,
Goldman Sachs, Jefferies
India, Kotak Mahindra
Capital, SBI Capital

Lead Manager

Bigshare Services Private

Registrar Limited

Tentative Listing Date August 14, 2025

Listing on BSE, NSE

Finalization of Basis of allotment  August 12, 2025

Refund/ Unblocking of ASBA August 13, 2025

Credit of Equity Shares to DP A/C August 13, 2025

QB Not more than 50% of the Net Offer
RETAIL Not less than 35% of the Net Offer
NIl Not less than 15% of the Net Offer
TOTAL 100%

Pre Issue Share Holding 90.98%

Post Issue Share Holding 70.15%
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Financials

Objective of The Issue

The Company Highway Infrastructure IPO proposes to
utilise the Net Proceeds from the Issue towards the
following objects

O Prepayment or repayment of all or a portion of certain
outstanding borrowings availed by the Company.- Rs
1430 mn

O Purchase of equipment and machinery for
Manekpur Facility - Rs 1137.1 mn

O General Corporate Purposes

the

Business Overview

All Time Plastics Ltd. (ATPL) is a manufacturing company
with 14 years of experience of producing plastic consumer
ware products for everyday household needs. It primarily
produces consumer ware for customers to market under
their own brand names (i.e., on a business-to-business
("B2B") basis), which is known as white-label manufacturing.
However, the company also sells its consumer ware products
under proprietary “alltime” brand name ("All Time Branded
Products”) (i.e., on a business-to-consumer (“B2C") basis).

In Fiscals 2025, 2024 and 2023, ATPL launched 598, 553 and
609 new SKUs, respectively, and discontinued 358, 352 and
674 SKUs, respectively. It primarily exports products to
retailers in the European Union, the United Kingdom and the
United States, and also sells its products in India to IKEA and
other modern trade retailers, super distributors (who sell to
distributors) and distributors (who sell to general trade
stores). Its products were exported to 29 countries in Fiscal
2025.

It has long-standing relationships with global retailers,
including IKEA, Asda Stores Limited, trading as Asda (“Asda”),
Michaels Stores, Inc., trading as Michaels (“Michaels”) and
Tesco Plc ("Tesco”). Further, the company also sells products
to Indian retailers, including Spencer’s Retail Limited, among
others. The Company and Pyramid Plastics, the entity whose
business/ operational assets were acquired by the Company,
have been selling products to IKEA, its largest customer in
Fiscal 2025, for more than 27 fiscal years, Asda, its second
largest customer in Fiscal 2025, for more than 14 fiscal years,
Michaels, third largest customer in Fiscal 2025, for more than
four fiscal years, and Tesco, fourth largest customer in Fiscal
2025, for more than 17 fiscal years.

For its All-Time Branded Products, it collaborates with super
distributors, distributors, and modern trade retailers, who
play key roles in the distribution process. During Fiscal 2025,
ATPL sold its All-Time Branded Products to 22 modern trade
retailers, including Spencer’s Retail Limited, as well as five
super distributors and 38 distributors with whom it does
business directly across 23 states and six union territories in
India.

Particulars

Revenue from Operation
Other income

Total Income

Cost of RM

Changes in Inventory
Gross Profit

Gross margin
Employee Benefit Exp
Other expenses
EBITDA

EBITDA Margins
Finance Cost

Depreciation

Impairment losses on financial
assets

Profit before tax
Total Tax expenses
Profit after tax
Basic EPS

Particulars

Net Profit before tax
Cash generated from Operating
Activity

NET CASH FLOW FROM
OPERATING ACTIVITY

NET CASH FLOW FROM INVESTING

ACTIVITY

NET CASH FLOW FROM FINANCING

ACTIVITY

NET INCREASE/DECREASE IN
CASH AND CASH EQUIVALENT

Cash and Cash Equivalent at the
beginning of the year

Cash and Cash Equivalent at the
end of the year

FY25
5,581.67
10.68
5592.35
3.47116
-118.95
2.229.46
40%
473.39
753.92
1,002.15
18%
146.87
23516
-1.22
642.02
169.08
472.94
9.01

BY25

642.02

688.10

516.84

-1.133.41

593.53

-23.04

106.63

83.59

FY24
5128.53
30.24
5158.77
2.992.45
50.30
2.085.78
41%
404.58
699.26
981.94
19%
181.21
217.30
10.93
602.74
154.84
44790
853

FY24

602.74

1.018.85

907.94

-459.67

-499.81

-51.54

158.57

107.03

FY23
4,434.86
2.78
4437.64
2,806.16
-56.22
1,684.92
38%
349.94
608.53
726.45
16%
162.74
196.56
-7.37
377.30
94.6
282.70
5.38

FY23

377.30

727.87

665.21

-461.84

-101.43

101.94

56.63

158.57
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Particulars FY25 FY24 FY23
ASSETS

Non Current Assets

Property, Plant and Equipment 3,323.95 2,283.88 2,237.11
Right to use Assets 42.92 39.63 67.47
Capital WIP 219.27 337.96 45.69
Intangible Assets 13.64 13.14 18.87
Intangible Assets under development 0.00 0.00 0
Loan 0.00 0.00 0.17
Other Financial Assets 30.29 32.89 32.45
Income tax assets 10.80 0.50 0.31
Other non current Assets 69.44 19.64 86.20
Total Non Current Assets 3710.3 2727.6 2488.3
Current Assets

Inventories 733.25 520.79 622.34
Investments 0.00 1.16 1.08
Trade Receivable 865.68 483.44 427.65
Cash and cash equivalent 83.59 106.63 158.57
Bank Balance 9.08 6.73 4.38
Loan 1.03 1.53 1.31
Other Financial Assets 11.85 6.02 1.63
Other current assets 208.43 300.81 299.57
Total Current Assets 1912.9 14271 1516.5
Total Assets 5623 4156 4005

EQUITIES AND LIABILITIES

Equity Share Capital 105.00 10.50 10.50
Other Equity 2,382.79 2,008.71 1.565.96
Total Equity 2,487.79 2,019.21 1.576.46

Non Current Liabilities

Long term Borrowings 1.017.56 751.66 934.25
Lease Liability 33.44 11.32 33.54
Deffered Tax Liability 221.43 184.72 165.17
Other Current liability 0.00 0.82 0.86
Total Non Current Liabilities 1,272.43 948.52 1133.82
Borrowings 1.167.55 671.80 783.15
Lease Liability 1.16 35.90 43.52
Trade Payable 375.08 303.96 349.67
Other Financial liability 246.59 82.63 62.64
Other Current Liabilities 14.82 2213 19.20
Provisions 47.80 40.54 32.40
Current Tax Liability 0 29.91 3.94
Total Current liabilities 1863 1187 1295
Total Equities and Liabilities 5623 4156 4005
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Directors Profile

Kailesh Punamchand Shah is one of the Promoters and
currently serves as the Chairman and Managing Director
of the Company. He holds a bachelor's degree in
commerce from Lala Lajpatrai College of Commerce and
Economics, University of Bombay. Mr. Shah has been
associated with the Company since its inception and
brings with him over 40 years of experience in finance,
manufacturing operations, and procurement within the
consumerware industry.

Bhupesh Punamchand Shah is one of the Promoters and
currently serves as the Whole-time Director of the
Company. He has pursued a bachelor's degree in
commerce from Lala Lajpatrai College of Commerce and
Economics, University of Bombay, and has also earned a
diploma in the theory and practice of effective public
speaking from Nazareth Speakers Academy.

Nilesh Punamchand Shah is one of the Promoters and
currently serves as the Whole-time Director of the
Company. He holds a bachelor's degree in commerce
from Lala Lajpatrai College of Commerce and
Economics, University of Bombay. Mr. Shah has been
associated with the Company since its inception and
brings more than 40 years of experience in information
technology, sales and marketing, and strategic planning
within the consumerware sector.

Lakshmi Nadkarni serves as an Independent Director on
the Board. She holds a bachelor’s and master’s degree in
arts, as well as a master’s degree in social work, all from
the University of Pune. She also holds a doctorate in
sociology from the University of Pune. Dr. Nadkarni
joined the Company on September 4, 2024, and brings
over 30 years of experience in research, education, and
human resources.

Belur Krishna Murthy Sethuram serves as an
Independent Director of the Company. He holds a
bachelor's degree in chemical engineering from the
Indian Institute of Technology, Madras, a master's
degree in science from Clarkson University, and an
executive MBA from Sasin Graduate Institute of
Business Administration (Chulalongkorn University) and
Kellogg School of Management.

Shrinivas Damodar Joshi is an Independent Director of
the Company. He holds a bachelor’s degree in commerce
from Shivaji University and is a certified Chartered
Accountant and member of the Institute of Chartered
Accountants of India. Mr. Joshi joined the Company on
September 4, 2024, and brings with him over 30 years of
experience in accountancy, banking, and financial
management.

Market Opportunity

O The global consumerware market has exhibited
continuous  growth over the years. The
consumerware market includes a wide range of
products used in household for various purposes,
such as kitchenware, tableware, cookware, cleaning
tools and accessories etc, made from different
materials like glass, plastic, bamboo, ceramic and
others. It has grown at a CAGR of ~3.8% from USD 98
billion in CY 2019 to USD 114 billion in CY 2023. As of
CY 2024, the global consumerware market was
valued at USD 120 billion. Various factors like rising
disposable income, increasing influence of home
interiors on consumers due to urbanization and
social media, and growing demand for modular
kitchens and functional living spaces are further
adding to the growth of the global consumerware
industry. Consequently, the market size is projected
to reach USD 163 billion by CY 2029, growing at a
CAGR of 6.3% between CY 2024 and 2029.
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Competitive Strength

Q Strategically located and integrated manufacturing facilities, enabling high volume, low-cost and high quality
plastic consumer ware production.

O

Wide and growing range of plastic consumer ware products, with in-house product design and mould design
teams.

O

Long-standing relationships with global retailers, including IKEA, Asda, Michaels and Tesco, and Indian retailers.
O Demonstrated focus on sustainable practices and environmental responsibility.

O Strong financial performance and financial metrics.

Threats

O The Company'’s business is significantly dependent on its top four customers, particularly its largest customer. For
Fiscals 2025 (consolidated), 2024, and 2023, revenue from the top customer accounted for 59.29%, 60.36%. and
58.54% of revenue from operations, respectively. Revenue from the top four customers collectively contributed
78.42% (consolidated), 83.30%, and 82.65% of revenue from operations during the same periods. The loss of any of
these key customers—especially the top customer—or a reduction in revenue from them, could materially and
adversely impact the Company’s business, financial condition, results of operations, and cash flows.

Additionally, the Company does not maintain long-term agreements for the sale of its products with most of its
customers. If any of these customers decide to cease sourcing their requirements from the Company, it could
result in a material adverse effect on the Company’s business, financial condition, operating results, and cash
flows.

O

O

Furthermore, the Company is exposed to fluctuations in raw material prices, particularly plastic granules. A rapid
increase in these input costs could adversely affect the Company’s business, financial performance, and cash flow

position.

Shareholding

Highway Infrastructure Ltd has allotted 7.29% of its pre-IPO equity share capital to Abakkus Four2Eight Opportunities
Fund at a price of 248 per share. The upcoming IPO will comprise a fresh issue as well as an offer for sale (OFS). As
part of the OFS, Mr. Kailesh Punamchand Shah, Mr. Bhupesh Punamchand Shah, and Mr. Nilesh Punamchand Shah—
members of the Promoter & Promoter Group—will participate as selling shareholders.

Name of Shareholder Pre Offer Shareholding (%)
Promoter and Promoter Group 20.98%
Non Promoter
Abakkus Four2Eight Opportunities Fund 7.29%
Other Shareholders 1.73%
Total 100%
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park,
Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0
(Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403.
Website: https:/www.bajajbroking.in/ Broking services offered by Bajaj Financial Securities Limited (BFSL) | Registered Office: Bajaj Auto Limited
Complex , Mumbai -Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,Ist Floor, Mantri IT Park, Tower B, Unit No 9 & 10,
Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE Cash/F&Q0 (Member ID: 6706) | DP
registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403| | Research Services are
offered by Bajaj Financial Securities Limited (BFSL) as Research Analyst under SEBI Regn: INHO0O0010043. Kindly refer to www.bajajbroking.in for
detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha Reddy Muthumula (For Broking/DP/Research) | Email:
compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 | Investment in the securities involves risks, investor should consult his own
advisors/consultant to determine the merits and risks of investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited ("BFSL" or
"Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, depository
services and related activities. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant
and material disciplinary action during the last three years. This research report has been prepared and distributed by BFSL in the capacity of a
Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INHO00010043.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report is
not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject BFSL and associates /
group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be
restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of
the date of this report and there can be no assurance that future results or events will be consistent with this information. This information is subject to
change without any prior notice. BFSL reserves the right to make modifications and alterations to this statement as may be required from time to time.
BFSL or any of its associates / group companies shall not be in any way responsible for any loss or damage that may arise to any person from any
inadvertent error in the information contained in this report. BFSL is committed to providing independent and transparent recommendation to its
clients. Neither BFSL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the
information. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. Past performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. The information
provided in these reports remains, unless otherwise stated, the copyright of BFSL. All layout, design, original artwork, concepts and other Intellectual
Properties, remains the property and copyright of BFSL and may not be used in any form or for any purpose whatsoever by any party without the
express written permission of the copyright holders. We offer our research services to clients as well as our prospects. Though this report is
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers
by virtue of their receiving this report. Bajaj Broking and its associates, officer, directors, and employees, research analyst (including relatives)
worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research
report or at the time of public appearance. BFSL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be
considered as interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular
investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do
business with BFSL. Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. BFSL or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. BFSL or its associates may
have received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL
or its associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. BFSL or its associates have not received any compensation or other benefits from the
Subject Company or third party in connection with the research report. Research analyst or his/her relative or BFSL's associates may have financial
interest in the subject company. BFSL, its associates, research analyst and his/her relative may have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance.
Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies:
No | Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date
of publication of research report: No |  Subject company may have been client during twelve months preceding the date of distribution of the
research report. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material
disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.”
We/l, Mr Anand Shengde, Mr. Pabitro Mukherjee., Mr. Vikas Vyas, Mr Nisarg Shah, Mr. Harsh Parekh, Mr. Raunag Murarka , authors and the names
subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or
securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in
this report.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about

the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to
specific recommendations or views expressed in this report.
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Name : Bajaj Broking Research Team | Emailld: researchdesk@bajajbroking.in
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BAJAJ BROKING

Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, research
recommendations, and updates on the go.
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Research Analyst

Anand Shendge Pabitro Mukherjee Nisarg Shah Vikas Vyas
(DVP Derivative Ana|yst) ‘ (AVP Technical Analyst] ‘ (Fundamental Ana|y8t) ‘ [Derivative Ana|yst)

Harsh Parekh Raunaqg Murarka Shashwat Singh
(Technical Analyst) ‘ (Derivative Analyst) (Fundamental Analyst)
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