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IPO NOTE: REGAAL RESOURCES LIMITED 

IPO DETAILS 
 

IPO Opening Date August 12, 2025 

IPO Closing Date August 14, 2025 

Issue Type Fresh Capital-cum-Offer for Sale 

Face Value ₹5 per share 
IPO Price ₹96 to ₹102 per share 

Market Lot 144 Shares 

Min Order Quantity 144 Shares 

Listing At BSE, NSE 

Issue Size 3,00,00,235 shares 
 (aggregating up to ₹306 Cr) 

Fresh Issue 2,05,88,235 shares 
 (aggregating up to ₹210 Cr) 

Offer for Sale 94,12,000 shares of ₹10 
 (aggregating up to ₹96 Cr) 

QIB Shares Offered Not more than 50% of the Offer 

Retail Shares Offered Not more than 35% of the Offer 

NII (HNI) Shares Offered Not more than 15% of the Offer 

Regaal Resources IPO Tentative Timetable 
 

IPO Opening Date Tuesday, August 12, 2025 

IPO Closing Date Thursday, August 14, 2025 

Basis of Allotment Monday, August 18, 2025 

Initiation of Refunds Tuesday, August 19, 2025 

Credit of Shares to Demat Tuesday, August 19, 2025 

IPO Listing Date Wednesday, August 20, 2025 

Cut-off time for UPI mandate confirmation 5 PM on August 14, 2025 

 

Regaal Resources IPO Lot Size 

 

Investors can bid for a minimum of 36 shares and in multiples thereof. 

Application Lots Shares Amount (Cut-off) 

Retail (Min) 1 144 ₹14,688 

Retail (Max) 13 1,872 ₹190,944 
S-HNI (Min) 14 2,016 ₹205,632 

S-HNI (Max) 68 9,792 ₹998,784 

B-HNI (Min) 69 9,936 ₹1,013,472 

 

Regaal Resources IPO Promoter Holding 

Share Holding Pre Issue – 99.56% 

Share Holding Post Issue - 70.44% 
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Name of the Selling Shareholder Offered Shares 

Anil Kishorepuria 3,095,440 

Shruti Kishorepuria 2,212,000 

BFL Private Limited 2,532,300 

SRM Private Limited 1,572,260 

Total 9,412,000 

 

Regaal Resources is one of the largest manufacturers of maize-based specialty products in India, in terms of 
crushing capacity, with a total installed crushing capacity of 750 tonnes per day (TPD). The company 
manufactures (i) Native maize starch and modified starch - a plant-based natural starch that is produced from 
maize; (ii) Co-products - includes gluten, germ, enriched fiber and fiber; and (iii) Value added products - food 
grade starches such as maize flour, icing sugar, custard powder and baking powder.  

The company is headquartered in Kolkata and its manufacturing plant with zero liquid discharge (ZLD) maize 
milling plant (Manufacturing Facility) spread across 54.03 acres is located in Kishanganj, Bihar. As per Frost & 
Sullivan report, the company’s manufacturing facility is strategically located in Bihar, which is one of India's 
major hubs for maize cultivation. Additionally, the manufacturing facility is in close proximity to the company’s 
market for the sale of its products i.e., the East and North India. The company’s key export markets are Nepal 
and Bangladesh, and the Nepal and Bangladesh borders are only 24 kms and 235 kms by road from the 
Manufacturing Facility.  

The company caters to domestic and international customers across diverse industries including food products, 
paper, animal feed, and adhesives. The company’s business model is structured around catering to 3 broad 
segments of customers viz., (i) Manufacturers of end products; (ii) Manufacturers of intermediate products; and 
(iii) Distributors / Wholesale traders.  

Some of the key customers include Emami Paper Mills Ltd, Manioca Food Products Pvt. Ltd, Century Pulp & 
Paper, Kush Proteins Pvt. Ltd, Shri Guru Oil Industries, Mayank Cattle Food Ltd, Aarnav Sales Corporation, AMV 
Sales Corporation, Eco Tech Papers, Genus Paper Board Pvt. Ltd, Krishna Tissues Pvt. Ltd, Maruti Papers Pvt. Ltd, 
and M/s Vasu and Sons.  

The company commenced its operations in 2018 with an installed capacity of 180 TPD and over the years the 
company has expanded its capacity to 750 TPD as on May 31, 2025. In FY 2025, the increased its capacity further 
with the installation of a starch dryer.  

The manufacturing facility also comprises large warehouses and 4 humidity-controlled storage silos of 10,000 
MT each for storage of maize. As on May 31, 2025, the company had an aggregate storage capacity of 65,000 
tonnes of maize. According to F&S Report, the Manufacturing Facility is one of the few maize wet milling 
facilities with a Zero Liquid Discharge (ZLD) plants in India.  

The company source maize directly from the cultivators, through aggregators, with whom the company has 
long-standing relationships and from traders in Bihar and West Bengal amongst other sources. Regaal Resources 
is the only company with maize milling plant in Bihar, which gives it a significant competitive advantage. Further, 
establishing direct relation with farmers ensures smooth supply of raw material and this direct procurement 
strategy also aids in lowering procurement cost and getting access to good quality material. 
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Objects of the Issue (Regaal Resources IPO Objectives)  

Particulars Expected Amount  
(₹ in millions) 

Repayment/ prepayment/ redemption, in full or in part, of certain borrowings 
availed by the Company 

1,590 

*General corporate purposes 
 

Total Fresh Issue Size 2,100 

*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds, and will be 
finalised upon determination of the Offer Price and shall be updated in the Prospectus prior to filing with the RoC.  

 

Risk Factors 

• High client concentrated in both sales customers and purchase vendors: 83% of total cost of purchase is 
attributable to 10 vendors and approximately 50% of contract price is contributed by 10 customers. 

• Negative CFO: Negative INR 11.2cr operating cash flows in FY25 and negative INR 22.5cr in FY24 respectively 
(primarily because of high raw material procurement, leading to higher inventory costs). 

• Anil Kishorepuria, is a party to a legal proceeding for alleged violation of Indian Penal Code and the 
Prevention of Corruption Act, 1988. Any adverse order in this proceeding could have a material impact on 
reputation and business operations. 

 

 

 

Regaal Resources and Its Peer Comparison 
 

 
 
 

Valuation 
At higher price band, Regaal Resources is demanding an EV/EBITDA multiple of 13.4x (to its FY25 EBITDA of INR 
113 cr.), which is at discount to its peer. After considering ROE, ROCE and EBITDA CAGR growth (FY22-25) 
compared to its peer, we believe that the issue is not fully priced. Thus, we assign a ‘Subscribe’ rating for the 
issue. 

Revenue EBITDA PAT

Guj. Ambuja Exp 103.4 4,743 4,200 (0.4) (16.4) (19.4) 8.7 5.4 8.6 6.3 1.34 0.08 19.1 0.9 10.5 NA

Sanstar 83.6 1,523 1,336 23.7 11.9 40.1 5.9 4.6 9.6 6.3 1.48 0.04 34.8 1.4 23.9 0.9 

Gulshan Polyols 171.6 1,070 1,450 22.4 (14.0) (33.6) 4.7 1.2 4.1 4.1 1.63 0.65 43.4 0.7 15.2 NA

Regaal Resources 102.0 1,048 1,506 34.1 34.7 22.2 12.3 5.2 25.2 11.5 1.27 2.10 22.0 1.6 13.4 1.0 

Sukhjit Starch 170.6 533 763 8.9 (10.8) (20.4) 7.5 2.4 7.0 6.1 1.46 0.55 14.6 0.5 6.8 NA

FY25 

ROCE 

(%)

Company Name 

(Consol)

CMP 

(INR)

MCap     

(in Cr)

FY25 EV          

(in Cr)

3 years CAGR over    

FY22-FY25 (%) EBITDA  

(%)

PAT  

(%)

FY25 

ROE 

(%)

PEG 

Ratio 

(x)

FY25 Total 

Asset 

Turnover (x)

FY25 

D/E (x)

FY25 

P/E (x)

FY25 

EV/Sales 

(x)

FY25 

EV/EBITDA 

(x)



BNK SECURITIES PVT LTD 

 

 

 
 

 
. 
 



BNK SECURITIES PVT LTD 

 

 
 
 
 
 
 
 
 



BNK SECURITIES PVT LTD 

 

 
 
 



BNK SECURITIES PVT LTD 

 

 

 

Disclosures & Disclaimers 

BNK Securities Pvt. Ltd (hereinafter referred as BNK) is the member of NSE, BSE, Metropolitan Stock Exchange, CSE and a 

Depository Participant of CDSL. The company is also a CAT – I Merchant Banker. It provides broking services to Institutional, 

corporate and retail investors. It is also involved in distribution of financial products and provides depository services & 

merchant banking services. 

1) This research report/publication (“Report”) is for the personal information of the authorized recipient(s) and is not for  

public distribution and should not be reproduced or redistributed to any other person or in any form without BNK’s prior  

permission. The information provided in the Report is from publicly available data, which we believe, are reliable. While 

reasonable endeavors have been made to present reliable data in the Report so far as it relates to current and historical 

information, but BNK does not guarantee the accuracy or completeness of the data in the Report. Accordingly, BNK or any 

of its connected persons including its directors or subsidiaries or associates or employees 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, 

views and opinions expressed in this publication. 

2) Past performance should not be taken as an indication or guarantee of future performance, and no representation or 

warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this 

report reflect a judgment of its original date of publication by BNK and are subject to change without notice. The price, 

value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The 

value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse 

effect on the price or income of such securities or financial instruments. 

3) The Report also includes analysis and views of our research team. The Report is purely for information purposes and does 

not interpret to be investment recommendation/advice or an offer or solicitation of an offer to buy/sell any securities. The 

opinions expressed in the Report are our current opinions as of the date of the Report and may be subject to change from 

time to time without notice. BNK or any persons connected with it do not accept any liability arising from the use of this 

document. 

4) All Technical calls are short term in nature it may varies depends upon market ups and downs. All Fundamental calls are 

long term in Nature. The Company and its Research Analyst might be holding negligible/small position on this particular call. 

5) Investors should not solely rely on the information contained in this Report and must make investment decisions based 

on their own investment objectives, judgment, risk profile and financial position. The recipients of this Report may take 

professional advice before acting on this information. 

6) BNK has other business segments / divisions with independent research teams separated by 'Chinese walls' catering to 

different sets of customers having varying objectives, risk profiles, investment horizon, etc and therefore, may at times 

have, different and contrary views on stocks, sectors and markets. 

7) 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 local law, regulation or which would subject BNK and its affiliates to any registration or licensing requirement 

within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain 

category of investors. Persons in whose possession this Report may come are required to inform themselves of and to 

observe such restrictions. 
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8) As BNK along with its associates, are engaged in various financial services business and so might have financial, business or 

other interests in other entities including the subject company(ies) mentioned in this Report. However, BNK encourages 

independence in preparation of research report and strives to minimize conflict in preparation of research report. BNK and its 

associates did not receive any compensation or other benefits from the subject company(ies) mentioned in the Report or 

from a third party in connection with preparation of the Report. Accordingly, BNK and its associates do not have any material 

conflict of interest at the time of publication of this Report. 

9) As BNK and its associates are engaged in various financial services business, it might have:(a) received any compensation 

(except in connection with the preparation of this Report) from the subject company in the past twelve months; (b) 

managed or co-managed public offering of securities for the subject company in the past twelve months; (c) received any  

compensation for investment banking or merchant banking or brokerage services from the subject company in the past 

twelve months; (d) received any compensation for products or services other than investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months; (e) engaged in market making activity for the 

subject company. 

10) BNK and its associates collectively do not own (in their proprietary position) 1% or more of the equity securities of the 

subject company mentioned in the report as of the last day of the month preceding the publication of the research report. 

11) BNK and its associates are also engaged in proprietary investments and trading. The research division maintains a 

Chinese wall between itself and the trading division. It may happen that the proprietary desk may have a trade which may be 

different from the recommendation made in this report. 

12) The Research Analyst engaged in preparation of this Report or his/her relative: (a) does not have any financial interests in 

the subject company(ies) mentioned in this report; (b) does not own 1% or more of the equity securities of the subject  

company mentioned in the report as of the last day of the month preceding the publication of the research report; (c) does 

not have any other material conflict of interest at the time of publication of the research report. 

13) The Research Analyst engaged in preparation of this Report:( (a) has not received any compensation from the subject 

company in the past twelve months; (b) has not managed or co(managed public offering of securities for the subject 

company in the past twelve months; (c)has not received any compensation for investment banking or merchant banking or 

brokerage services from the subject company in the past twelve months; (d) has not received any compensation for products 

or services other than investment banking or merchant banking or brokerage services from the subject company in the past 

twelve months; (e) has not received any compensation or other benefits from the subject company or third party in 

connection with the research report; (f) has not served as an officer, director or employee of the subject company; (g) is not 

engaged in market making activity for the subject company. 

14) BNK accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 

delivered to a U.S. person other than a major U.S. institutional investor. The analyst whose name appears in this research 

report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may 

not be an associated person of BNK and, therefore, may not be subject to applicable restrictions under FINRA Rules on 

communications with a subject company, public appearances and trading securities held by a research analyst account. We 

submit that no material disciplinary action has been taken on BNK by any regulatory authority impacting Equity Research 

Analysis. 

15) I/We, Bhavik Shah, CFA, MBA Finance, 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. I/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. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the 

companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of 

the companies mentioned in the report. 
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"Investment in securities market are subject to market risks. Read all the related documents 

carefully before investing.". 

 

 

"Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in 

no way guarantee performance of the intermediary or provide any assurance of returns to 

investors." 
 
 
 
 

Name, Qualification and Certification of Research Analyst: 

Bhavik Shah (CFA, MBA Finance)  

bhavik.shah@bnkcapital.com 
 

 
BNK Securities Pvt. Ltd. CIN No.: U67120WB1995PTC071182  

 

Corporate Office – BNK Securities Pvt. Ltd, 2   Palm Avenue, Mayfair Tower, Kolkata – 700019 

 

Mumbai New Office – B/105, Crystal Plaza, 1st Floor, Opp Infiniti Mall, Andheri West, Mumbai 400053 

Phone: 022 49789920/21 

 

 

Mumbai Office – 1st Floor Bouna Casa Building, Homji Street, Fort, Mumbai – 400 001  

 

 

Jaipur Offices Khetan Bhawan, M.I. Road, Jaipur – 302001.  

 

 

 
BNK Securities Pvt Ltd. MEMBERS OF NSE, BSE AND MSEI SEBI Registration no: INZ000220037 

SEBI Registration No: MB / INM000011641 (Category I Merchant Banker),  

Research Analyst. Reg no INH300003520,  

DEPOSITORY PARTICIPANT SEBI Registration No-In-DP-673-2022, CDSL DP ID - 12060500. 

AMFI certified Mutual Fund Distributor Registration No: ARN–86507 
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CORPORATE OFFICE 

Mayfair Tower, 2 Palm 

Avenue, Kolkata 700 019, 

India 

Phone: 91(33(22810560/61/62 Fax: 
91(33(22800457 

 

MUMBAI OFFICE 

 
1st Floor, Buona Casa, Sir PM Road, 

Homji Street, Fort, Mumbai – 400001. 
 

+91(22(22705389, 2270(5224, 2261(7308 

E-mail: research@bnkcapital.com 

Email: 

corporate@bnkcapital.com 

URL: www.bnkcapital.com 

www.bnkcapital.com 
 

BNK Capital Group is a Financial Services supermarket that, under the umbrella of its group companies, 

offers the following services: 

 
 

Equities Currency Trading International Trading 

Commodities Depository Debts 

 Derivatives Distribution Category –I Merchant Banker 
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