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All Time Plastics Ltd. Subscribe

Price Band (INR)
Face Value (INR)

Issue Open/Closing
Date

Fresh Issue (in INR
crores)

OFS (in INR crores)

Total Issue (in INR
crores)

Implied Market Cap
(in INR crores; at
higher band)

Object of the Issue

260-275
2

August 7, 2025 to
August 11, 2025

280

120.60

400.60

1925

Debt repayment,
capex at the
Manekpur plant, and
general  corporate
purposes.

Strategic Gains from China+1 Sourcing Shift

Domestic Consumption Boom Boosting B2C

Play

Sustainability Advantage with ESG-Ready

Operations

Product Breadth Enabling Strong Customer

Stickiness

Export Incentives and Forex Trends

Supporting Margins

Favorable Lifestyle Shifts
Demand

Risk

Fueling Product

High Export Dependency Risk

Foreign Exchange Volatility

Client Concentration Risk

Technology Obsolescence and Innovation

Risk

Logistics and Supply Chain Disruption Risk

Particular

(in INR
crores)

EBITDA 73.38
EBITDA Margin Rz

EPS (in
INR) 5.38
ROE (i 17.93%

ROCE (in
Fixed Asset _
T/O

FY24 FY25
515.88 559.24
97.10 101.34
18.93% 18.16%
44.79 47.29
8.73% 8.47%
8.53 9.01
22.18% 19.01%
22.64% 16.99%
- 3.5x

Source: Wealthyvia Research

About the Company:

All Time Plastics Ltd., established in 1971, is a leading Indian manufacturer of plastic consumerware
products, catering to both global B2B clients and the domestic market. With over 1,800 SKUs across
categories like kitchenware, storage, cleaning, and children’s products, the company supplies to major
international retailers such as IKEA, Tesco, and Asda, with exports contributing over 85% of its revenue. It
operates three advanced manufacturing facilities in Daman, Silvassa, and Manekpur with a combined
capacity of 33,000 TPA. Known for its strong focus on sustainable practices and global compliance, All Time
Plastics combines product innovation with operational scale to serve a wide and growing customer base.

Strong Industry Growth Amid Structural Shifts

The plastic consumer goods industry is experiencing robust growth, fueled by rising urbanization, increasing
disposable incomes, and the expansion of e-commerce and organized retail—especially in emerging
markets like India. With India projected to grow at a double-digit CAGR, supported by government
manufacturing incentives, the sector presents strong structural tailwinds. Globally, supply chain
diversification (China+1) and heightened demand for durable, reusable plastic products are benefiting quality
exporters like All Time Plastics.

Global Retail Rebound and Premiumization Trend

All Time Plastics is well-positioned to benefit from the ongoing rebound in global retail, particularly in
developed markets like the US and Europe. As consumer demand normalizes post-COVID, there is a
structural shift toward premium, reusable, and eco-conscious homeware products. ATPL’s long-term
relationships with global giants like IKEA, Tesco, and Asda give it direct exposure to this demand recovery
and evolving preferences. The trend toward organized, branded kitchen and household products globally is a
favorable tailwind for white-label manufacturers like ATPL with strong design and compliance credentials.

'China Plus One' Sourcing Shift

As global retailers diversify away from Chinese supply chains, India is emerging as a preferred alternative.
All Time Plastics, with its 3 state-of-the-art plants and exports to 29 countries, is strategically positioned to
capture incremental demand. Its compliance with global standards (including BSCI, SEDEX, and ISO
certifications) makes it a reliable partner for Western retailers looking to derisk supply dependencies. The
company’s ability to offer consistent quality and high service levels positions it as a key beneficiary of this
long-term global sourcing shift.

Government Push for Manufacturing and Export Support

The Indian government’s continued focus on enhancing manufacturing competitiveness through schemes
like PLI, logistics park development, and FTAs supports exporters like All Time Plastics. The company
stands to gain from reduced freight costs, improved turnaround times, and export incentives under various
MSME-linked and EPCG programs. These structural supports enhance ATPL’s profitability and sustainability
in global markets, while encouraging capacity expansion and automation.

Capacity Expansion with Technology Upgrade

The IPO proceeds earmarked for capex will help fund automation, warehousing (ASRS), and new equipment
at the Manekpur plant, boosting operational efficiency and scale. This capacity-led growth allows ATPL to
cater to future demand without compromising margins. The automated warehouse will reduce logistics costs
and improve fulfilment speed—vital in B2B retail logistics. These investments provide operating leverage
and improve returns over time.

Favorable Demographic Trends

With increasing nuclear households, working women, and home cooking trends (especially post-pandemic),
the demand for smart, organized, and aesthetic kitchen and storage solutions is rising in India and abroad.
These consumer lifestyle changes create a structural uptrend in demand for ATPL’s product categories. As
convenience, design, and health-consciousness grow in importance, the company’s innovation and R&D-
driven offerings are well aligned.

Export Incentives and Forex Tailwinds

A depreciating rupee and favorable export-related government schemes (like duty drawback and
MEIS/RODTEP) continue to support ATPL’s export margins. As over 80% of its revenue comes from
exports, the company benefits from currency tailwinds and trade treaties that enhance competitiveness
versus Chinese and Southeast Asian peers. This provides cushion against raw material cost fluctuations and
enables better pricing flexibility.

Long-Standing Client Relationships and Repeat Business

The company’s ability to maintain decade-long partnerships with global giants is a significant tailwind,
ensuring stable order flows, predictable capacity utilization, and better working capital cycles. Sticky client
relationships like IKEA (27+ years) provide visibility and resilience even during macro slowdowns. This
repeat business model minimizes customer acquisition costs and creates long-term value continuity.

Valuation and view:

All Time Plastics stands at the intersection of strong industry growth and evolving global consumption
trends. With its established export presence, diversified product range, and focus on sustainable
manufacturing, the company is well-positioned to capitalize on both domestic and international opportunities.
However, navigating risks such as export dependency, raw material volatility, and tightening ESG norms will
be key to sustaining long-term value creation. We recommend - SUBSCRIBE
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Disclaimer

Pritam Deuskar of Wealthyvia.com (PGP Portfolio Management and SEBI registered Research Analyst, author
and the name subscribed to this report, hereby certifies that all of the views expressed in this research report
accurately reflect my views about the subject issuer(s) or securities. | 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.

Terms & Conditions and other disclosures:

Pritam Deuskar is a registered Research Entity vides SEBI Registration No. INH000005397 under SEBI
(Research Analyst) Regulations, 2014.

Pritam Deuskar has no stock ownership in the company. He or his family does not own any shares in the
mentioned company.

The information and opinions in this report have been prepared by Pritam and are subject to change without any
notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or the media or reproduced in any form, without prior written consent of Pritam Deuskar While we would
endeavour to update the information herein on a reasonable basis, | am not under any obligation to update the
information. Also, there may be regulatory, compliance or other reasons that may prevent Pritam Deuskar from
doing so.

This report is based on information obtained from public sources and sources believed to be reliable, but no
independent verification has been made nor is its accuracy or completeness guaranteed. This report and
information herein are solely for informational purposes and shall not be used or considered as an offer
document or solicitation of an offer to buy sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time.
We do not treat recipients as customers by they receive this report. Nothing in this report constitutes investment,
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to
your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable
for all investors, who must make their own investment decisions, based on their investment objectives, financial
positions and needs of specific recipients. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and
return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason.
| Pritam Deuskar accept no liabilities whatsoever for any loss or damage of any kind arising out of the use of this
report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk
Disclosure Document to understand the risks associated with investing in the securities markets. Actual results
may differ materially from those outlined in projections. Forward-looking statements are not predictions and may
be subject to change without notice. Our employees in the sales and marketing team, dealers and other
professionals may provide oral or written market commentary or trading strategies that reflect opinions that are
contrary to the opinions expressed herein. In reviewing these materials, you should be aware that any or all of
the foregoing, among other things, may give rise to real or potential conflicts of interest.

Pritam Deuskar has not managed any public offering of securities for the subject company in the past twelve
months.

Pritam Deuskar is not a director in the company or in any managerial role in the company. He is not an employee
of the company or has any contract with the company. Pritam has not entered into any trade of goods or supplies
to the company and also has any business with the company. Pritam Deuskar has not received any kind of
compensation or stock from the Company for this research report.

Email: pritamdeuskar@gmail.com

Registered Office: C601, Link Palace, Mohan Gokhale Road, Goregaon East, Mumbai, Maharashtra —
400063
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