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Incorporated in 2012, Regaal Resources Ltd 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).

They manufacture (i) Native maize and modified starch ,(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.

Around 60% of the company’s revenue comes from native maize starch and modified starch products, 22% from co-products,
and the remaining 18% from value-added and other products.

Their company is headquartered in Kolkata and their manufacturing plant with zero liquid discharge (ZLD) maize milling plant
(Manufacturing Facility) spread across 54.03 acres is located in Kishanganj, Bihar.

Their 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, they had an aggregate storage capacity of 65,000 tonnes of maize.

Some of their more prominent customers include Emami Paper Mills Limited, Manioca
Food Products Private Limited, Century Pulp & Paper, Kush Proteins Private Limited, Shri
Guru Oil Industries, Mayank Cattle Food Limited, Aarnav Sales Corporation, AMV Sales

Corporation, Eco Tech Papers.

Reaching Customers Far and Wide
Their products are sold across various states in India directly to the end customers and through distributors and
dealer. They also have an FSSAI license. Their products are also sold overseas in countries such as Bangladesh,
Nepal, and Malaysia.

Repayment and/ or pre-payment, in full or in part, of certain
outstanding borrowings availed by their company;

General corporate purposes.

Objectives of the issueRationale
Considering the FY 25 EPS of Rs 4.64 on a post-issue
basis, the company is set to list at a P/E of approximately
~22x with a market cap of Rs 1,048 Cr, whereas its peers
namely Sanstar Limited , Gujarat Ambuja Exports Ltd,
Gulshan Polyols Ltd and Sukhjit Starch and Chemicals Ltd
are trading at P/E ratio of approximately ~36x, ~20x ,
~39x ~15x, respectively.

We assign a “Subscribe (With Caution)” rating to this IPO
as the company has demonstrated healthy growth in
recent years and has a diversified portfolio of products
catering to a wide range of industries, positioning it well to
capitalise on favorable industry trends. However, the
presence of negative cash flows in recent fiscals makes
us cautious from a long-term perspective.

Company Overview

REGAAL RESOURCES LIMITED



75 Cr
Authorised Equity

Share Capital

41 Cr
Paid-Up Capital

(Pre-Offer)

51 Cr
Paid-Up Capital

(Pre-Offer)

Issue Details

Capital Structure (in ₹ Cr.)

Issue Break-Up

REGAAL RESOURCES LIMITED

Shareholding Pattern

Pre-Issue
Post-Issue

100%
Promoters &

Promoter’s Group
30%
Public

70%
Promoters &
Promoter’s Group

0%
Public

₹153 Cr.
QIB: 50%

₹107 Cr.
RETAIL: 35%

₹46 Cr.
NIB: 15%



Valuations and Peer Comparison 
REGAAL RESOURCES LIMITED

Financial Snapshot (in ₹ Cr.)
FY23 FY24 FY25
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Market Cap data of listed securities as on August 11, 2025
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Business Insights 

Strategic locational advantage of their manufacturing
facility close to raw material and end consumption markets.
Efficient procurement strategy aided by multifaceted raw
material sourcing avenues.
Sustainability driven Manufacturing Facility with high levels
of utilization.
Diversified portfolio of products catering to wide range of
industries and well positioned to take advantage of growing
industry trends.
Established and widespread sales and distribution network.
Experienced promoters and management.
Demonstrated track record of financial performance and
growth.

A significant portion of their revenue from operation is generated from sale of native maize starch. A general decline or
disruption in the demand or pricing of native maize starch may adversely affect their business operations, results of
operations and financial condition.
They have incurred negative net cash flows from operating activities in the past. Negative net cash flows in operating
activities in the future could have an adverse impact on their growth prospectus.
They have incurred indebtedness which exposes them to various risks which may have an adverse effect on their
business, results of operations and financial conditions. Conditions and restrictions imposed on them by the agreements
governing their indebtedness could adversely affect their ability to operate business.

Increasing their manufacturing capacity by
undertaking brownfield expansion.
Deleveraging their balance sheet by paring debt.
Commence manufacturing derivative products and
further broad-basing their product range of modified
starches.
Increasing domestic reach and international
footprint.
Developing their white labelling business.

www.marwadionline.com

Research Disclaimer https://bit.ly/2RK2tzc

Promoters and Management Details
Anil Kishorepuria - Chairman and Managing Director
Karan Kishorepuria - Whole Time Director

REGAAL RESOURCES LIMITED

Competitive Strengths

Risks

Business Strategy


