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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr)  FY25 FY24 FY23 

Share Capital 64.71*** 41.03 40.00 

Net Worth 707.46 367.18 196.97 

Revenue from Operations  7,125.77 4,428.42 3,064.07 

EBITDA 368.58 227.22 124.18 

EBITDA Margin (%) 5.17 5.13 4.05 

Profit/(Loss) After Tax 223.29 163.83 91.81 

EPS (in Rs.) 7.16 5.29 2.98 

Net Asset Value (in Rs.) 21.87 11.35 6.09 

Total borrowings 919.92 909.38 732.79 

P/E# 32 NA NA 

P/B# 11 NA NA 

*** In March 2025 rights issue of 230 equity shares for every 1000 equity shares held in the company #calculated on upper price band* restated financials 

 

KEY BUSINESS INSIGHTS: The recycling process is vertically inte-

grated, starting with sorting and pre-processing, followed by melting, 
alloying, and refining to achieve required quality and purity levels. Fin-
ished products such as ingots, billets, and rods undergo stringent qual-
ity checks to meet industry standards.  

 

VIEW:   

The company has delivered a robust financial performance over the 
past three fiscals, with revenue rising sharply from ₹3,064 crore in 
FY23 to ₹7,125 crore in FY25, representing a CAGR of 52.50%. Profit 
after tax has also improved significantly, growing from ₹92 crore in 
FY23 to ₹223 crore in FY25 at a CAGR of 55.95%, highlighting its strong 
earnings momentum. At the valuation front, the IPO is priced at 32x 
PE, which is attractive when compared to the listed peer group aver-
age of 48x PE, offering some comfort on the earnings side. However, 
on a price-to-book basis, the issue looks expensive at 11x PB versus 6x 
PB average of peers, which indicates premium valuations on asset 
terms. The company operates in a niche recycling domain with a diver-
sified presence across three major non-ferrous metals—copper, lead, 
and aluminum—forming the backbone of its business model. Its lead 
ingots are registered on the London Metal Exchange, providing credi-
bility, access to global markets, and the advantage of LME-linked ref-
erence pricing. The legacy of the Jain Group, spanning over seven dec-
ades in the recycling space, has strengthened the company’s industry 
positioning and customer relationships. Considering the strong funda-
mentals, growth prospects, and group legacy, we recommend inves-
tors with medium to high-risk appetite to SUBSCRIBE to the issue for 
long-term gains. 

ISSUE DETAILS 
Price Band (in ₹ per share) 220-232 

Issue size (in ₹ Crore) 1250.00 

Fresh Issue (in ₹ Crore) 500.00 

Offer for Sale (in ₹ Crore) 750.00 

Issue Open Date 24-09-2025 

Issue Close Date 26-09-2025 

Tentative Date of Allotment 29-09-2025 

Tentative Date of Listing 01-10-2025 

Total Number of Shares (in lakhs) 538.79 

Face Value (in ₹) 2.00 

Exchanges to be Listed on BSE & NSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 64 1 14,848 

Retail (Max) 832 13 1,93,024 

S-HNI (Min) 896 14 2,07,872 

S-HNI (Max) 4288 67 9,94,816 

B-HNI (Min) 4352 68 10,09,664 

BRLMs: DAM Capital Advisors Limited, ICICI Securities 
Limited, Motilal Oswal Investment Advisors Limited, 
PL Capital Markets Private Limited  

PROMOTERS: Kamlesh Jain, Jain Family Trust 

 

Source: RHP  For the full report, [click here] 

ABOUT THE COMPANY: The Jain Metal Group is engaged in recycling and production of non-ferrous metals in India 
with the capability to process multiple products at a single location. The Company manufactures non-ferrous metal 
products by recycling scrap into lead and lead alloy ingots, copper and copper ingots, and aluminum and aluminum 
alloys. Its lead ingots are registered with the London Metal Exchange. 
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

The Company proposes to utilize the net proceeds towards funding the following objects: 

• Repayment and / or prepayment, in part or in full, of certain outstanding borrowings of the Company (375 Crores)  

• General corporate purposes  
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

COPPER RECYCLING INDUSTRY IN INDIA  

 

• As India embarks on an economic growth sprint, its infrastructure-enhancement efforts are gaining remarkable momen-
tum. This rapid progress underscores the critical role of copper in industrialisation, particularly electrification, a key driver 
of the global energy transition.  

• With the significance of copper increasing worldwide, its steady supply is essential for India's burgeoning infrastructure, 
spanning building construction, transportation networks and power grids. Moreover, copper is a vital component in new 
clean-energy technologies such as electric vehicles, electrical motors, wind turbines, solar panels and battery storage, 
which are crucial to India's envisioned economic, industrial and sustainable growth.  

• The overall copper demand in India has witnessed significant growth, surging from 1,159 kilo tonnes (kT) in FY19 to 1,522 
kT in FY23, registering a 7.05% CAGR. It is estimated at 1,660 kT in FY24, a growth of 9.1% from FY 23. Further, it is pro-
jected to clock a CAGR of 6.8-7.6% to reach 2,460-2,560 kT by FY30.  

 

ALUMINIUM RECYCLING INDUSTRY IN INDIA  

 

• India—the world’s second-largest producer of aluminium after China—with a production of ~4.2 million tonne12 in fiscal 
2024, plays a vital role in the global aluminium supply chain.  

• The global aluminium demand in 2023 reached 69.7 million tonnes. India’s aluminium demand in FY 24 is estimated at 4.8 
million tonne, representing approximately 6.9% of global demand.  

• The Indian aluminum market demonstrates robust growth potential, driven by increasing demand across end-use indus-
tries, including automotive, construction, packaging, and electricals.  

 

 

LEAD RECYCLING INDUSTRY IN INDIA  

 

• The Indian lead market has witnessed steady growth in recent years, driven by increasing demand from the lead acid 
battery industry. Demand for lead in India grew from 1.20 million tonne to 1.37 million tonne between FY 2019 and FY 
2024, logging a CAGR of 2.7%.  

• India is expected to remain an attractive market for lead, with demand projected to grow at an average 6.4% until 
203115. The overall demand is anticipated to log a CAGR of 5.4-6.4%, reaching 1.9-2.0 million tonne by FY 2030.  

• The lead acid battery industry, comprising both original equipment manufacturer (OEM) and replacement markets, is the 
primary driver of demand. Additionally, industrial sectors such as telecom, home Uninterruptible Power Supply (UPS) and 
commercial power backup are also aiding demand.  

 

 

 

 

 

 

 

 

 

JAIN RESOURCE RECYCLING LTD. 

IPO NOTE | 24th SEPTEMBER , 2025 



Source: RHP  

COMPETITIVE STRENGTHS OF THE COMPANY 

 

STRATEGICALLY LOCATED MANUFACTURING FACILITIES 

• The company conducts its recycling operations at three Recycling Facilities in India located at SIPCOT Industrial Estate, 
Gummidipoondi, Chennai spread across 26.94 acres of leased land providing its the benefit of integrated and centralized 
operations.  

• The strategic location of Recycling Facilities offers its the benefit of utilizing various by-product of one facility as raw ma-
terials for another facility in addition to the ability to utilize common capabilities including laboratory infrastructure, tech-
nical know-how etc. The value of captive consumption of the by-products was ₹439.27 million, ₹321.80 million and 
₹646.95 million for Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively constituting 0.62%, 0.73% and 2.11% of the total 
revenue from operations for such periods.  

• Their Recycling Facilities have diversified capabilities with the company lead recycling unit having the capabilities to recy-
cle lead acid battery scrap, lead copper relay scrap and various types of lead scraps. Further, the company copper recy-
cling unit offers the capacity to recycle insulated copper cable scrap, motor scrap, graphite coated copper foil and various 
categories of copper scrap. Similarly, the company aluminium recycling unit offers recycling of automotive aluminium 
scrap, extrusion scrap and aluminium chip scrap. This enables its to cater to a broad range of customers across product 
categories.  

 

GLOBAL CUSTOMER BASE 

 

• The company have an established presence in international markets. The company capabilities enable its to serve various 
customers in international markets with significant portion of the company revenue being generated from export of the 
company products to more than 20 countries as on March 31, 2025 including China, Singapore, South Korea, UAE, Tai-
wan, Japan, etc.  

• The company revenues from exports grew at a CAGR of 64.93% between Fiscals 2023 and Fiscal 2025 to ₹43,033.25 mil-
lion in Fiscal 2025 as compared to ₹15,820.73 million in Fiscal 2023. The company generated revenue of ₹43,033.25 mil-
lion, ₹ 23,960.22 million and ₹15,820.73 million from the company export sales as on for Fiscals 2025, 2024 and 2023 re-
spectively, which represented 60.39%, 54.11% and 51.63% of the company revenue from operations for the respective 
periods.  

HEDGING MECHANISM FOR COMMODITY PRICES 

 

• The company business operations are directly impacted by fluctuations in the prices of base metals traded on the London 
Metal Exchange (LME). Price increase or decrease in these metals can significantly affect the company profitability. For 
the purposes of safeguarding the company financial position against this price volatility, the company utilize hedging ex-
clusively within the metals market by entering into futures derivative contracts on the LME.  

• Hedging is a risk management strategy that allows businesses to protect themselves from the financial impact of price  
 fluctuations in the markets. Specifically, in the metals industry, hedging involves using financial instruments like futures 
 contracts to mitigate the risk posed by volatile commodity prices. This enables companies to stabilize their financial per
 formance by offsetting potential losses from price movements in base metals.  
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RISK FACTORS 

CUSTOMER CONCENTRATION RISK 

 

• The company have historically derived a significant portion of the company revenue from the company top customer, 
top five customers and top 10 customers, and the company do not have long-term contracts with majority of such 
customers. The loss of any of these customers may adversely affect the company revenues and profitability 

 

 

• The company confirm that 5 of the company Top 10 customers during the last three Fiscals have become inactive. 
While the company have diversified the company customer base to some extent, the company continue to remain 
dependent on a few large customers for a substantial portion of the company revenues.  

 

 

DISCIPLINARY ACTION ON PROMOTER BY SEBI 

 

• In the past, there have been disciplinary action imposed by SEBI or stock exchanges against the company Promoter. 
The company cannot assure you in the future there will no such action or regulatory proceeding initiated against its.  

• In past there have been four disciplinary actions taken against the company Promoter, Kamlesh Jain for violation of 
Section 12A of Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and Regulation 3 and 4 of SEBI 
(Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003(“PFUTP Regula-
tions”)., SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011 (“SEBI (SAST) Regulations”) and a 
penalties aggregating to an amount of ₹600,000 was levied by SEBI, which was duly paid and settled by the company 
Promoter.  

 

 

STRICT QUALITY REQUIREMENTS BY CUSTOMERS 

• The company are subject to strict quality requirements and have experienced cancellation of 11, 29 and 30 customer 
orders in Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Any failure to comply with such quality standards may 
lead to cancellation of existing and future orders which may adversely affect the company reputation, financial condi-
tions, cash flows and results of operations.  

• The company products are manufactured based on detailed technical specifications and any failure to meet these 
requirements, or non-compliance with applicable quality standards, may result in rejection of the goods supplied, 
cancellation of current and future orders, and customer claims, all of which could adversely affect the company reve-
nue and profitability. The company are required to comply with strict quality requirements and incur significant ex-
penses to maintain the company product quality.  
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PEER COMPARISON 

Financials are of FY2025 Data ^ Calculated at upper price band of 232. *Calculated at closing of 18th September 2025 

Source: RHP  

Research Desk 

Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   

PEER COMPARISON 

Name of the company 

Revenue 

from Opera-

tions (in ₹ Cr) 

Face Value 

(Rs per 

share) 

EPS 

(in Rs) 

NAV 

(Per 

share 

Rs) 

RoE 

(%) 
P/E* P/B* 

Jain Resource Recycling Limited 7,126 2 7.16 21.87 41.56 32^ 11^ 

Gravita India Limited 3,869 2 45.11 273.04 22.33 37 6 

Pondy Oxides & Chemicals Limited 2,057 5 22.03 205.26 12.71 58 6 
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Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the  views expressed in this re-

search 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. 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.  

Disclosures and Disclaimers 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-

tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 

(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL 

nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject 

matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the 

end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation 

from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage services 

from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the 

past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, d irector, or employee of subject com-

pany (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-

ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-

ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by 

software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is  made that it is accurate or com-

plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market 

risk and investors/traders need to do study before taking any position in the market. 


