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Type In Rs 
Cr 

No of Shares (Mn) 
% of 
Issue 

Upper Lower 

QIB 220 1.04 1.09 50 

NII 66 0.31 0.33 15 

Retail 154 0.73 0.77 35 

Em-

ploy. - - - - 

Total 440 2.08 2.19 100 

Details of the Issue 

Price Band ₹ 201 – ₹ 212 
Issue Size ₹ 440 Cr 
Face Value ₹ 10 
Bid Lot 70 
Listing on BSE,NSE 

Post Issue Mcap ₹ 2,195.29 Cr 
Investment Range ₹ 14,070 - ₹ 14,840 

Important Indicative Dates (2025) 

Opening 24 – Mar 
Closing 27 – Mar 

Basis of Allotment 30 – Mar  

Refund Initiation 01 – Apr 

Credit to Demat 01 – Apr 

Listing Date 02 – Apr 

Offer Details 

Offer Size ₹ 440 Cr 

Fresh Issue ₹ 440 Cr 

OFS - 

Company Profile  

Amir Chand Jagdish Kumar (Exports) Limited is an integrated basmati rice processor and 

exporter with operations spanning procurement, storage, processing, marketing, and 

sales, alongside a growing FMCG portfolio. Its product mix includes basmati and special-

ty rice varieties (kolam, sona masuri, idli, ponni) and staple FMCG items such as aata, 

maida, sooji, besan, salt, and sugar, marketed under the flagship “AEROPLANE” brand 

and 40+ sub-brands. The company has a strong brand/IP presence with 100 trademarks 

(70 in India, 30 across 26 countries) and 22 copyrights. While rice is sold domestically 

and exported to 38+ countries, FMCG products are focused on the domestic market, 

which has delivered ~25% CAGR growth (FY22–FY24). Operations are supported by two 

processing units in Amritsar and Safidon and a packaging unit in New Delhi, with a work-

force of 225 employees.  

 

GEPL’s Insights & Investment Thesis:  

 The company is highly dependent on export markets, particularly the Middle East. 

The ongoing West Asia conflict, as well as foreign exchange volatility and unfavora-

ble changes in related policies should impact its business. In H1 FY26, exports con-

tributed 32.43% of revenue, of which the Middle East accounted for 14.27%. 

 The company does not have a product liability insurance, which showcases weaker 

corporate governance as any quality issue in the international market could impact 

its business. 

 Based on the FY25 earnings, relative to the company's paid-up capital, the issue is 

priced at a P/E ratio of 22.6x. We believe that the company faces the risk of vola-

tility in the export markets and weak corporate governance. Therefore, we recom-

mend a “Avoid” rating for the issue. 

 

Business Highlights & Services  

Amir Chand Jagdish Kumar (Exports) Limited presents a strong investment case driven 

by its established brand equity, integrated operations, and strategic positioning in a 

largely organized basmati rice industry. The company’s flagship “Aeroplane” brand, 

built over 40+ years and extended across 40+ sub-brands, enables premium pricing, 

strong customer recall, and margin stability despite low advertising spend, while its #3 

revenue ranking among peers underscores execution strength. Its early diversification 

into FMCG staples and direct-to-consumer (D2C) capabilities further enhance growth 

visibility and improve customer reach. Backward integration through a well-entrenched 

procurement network across northern India ensures consistent access to quality paddy 

at competitive prices, supported by strong supplier relationships and economies of 

scale. Additionally, strategically located processing units in Punjab and Haryana, near 

key basmati-producing regions, drive operational efficiency, lower logistics costs, and 

ensure steady raw material availability, collectively positioning the company for sus-

tained growth with resilience.  

 

The company has fully integrated presence across the basmati rice value chain—

spanning procurement to distribution which drives cost efficiencies, supply chain con-

trol, and consistent product quality. Its robust quality assurance framework, supported 

by certifications such as FSSAI, ISO 22000:2018, and HACCP, along with in-house testing 

and process controls, strengthens brand credibility and customer trust. The company 

further enhances margins and sustainability through optimal by-product utilization (husk 

for energy, bran sales), reducing input costs and improving operational efficiency.  
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Advanced automation across facilities ensures higher yield, lower wastage, and uniform product quality, reinforcing competitiveness. On 

the demand side, a wide pan-India distribution network across general trade, modern retail, e-commerce, and D2C channels, coupled 

with strong distributor relationships and feedback integration, enables deep market penetration, efficient inventory management, and 

sustained brand strengthening collectively positioning the company for scalable and profitable growth.  

 

ACJKL is well poised to capitalized on favorable industry shift toward branded and organized players, coupled with its strong legacy 

“AEROPLANE” brand, which positions it well to capture premiumization trends in the basmati rice market. Despite achieving scale with 

relatively low advertising spends, the planned step-up in brand investments including celebrity endorsements, integrated digital and tra-

ditional marketing campaigns, and performance-driven strategies is expected to significantly enhance brand visibility, recall, and con-

sumer engagement. This strategic focus on brand building is likely to drive higher demand, support premium pricing, and accelerate 

growth in high-margin segments such as D2C and FMCG, while also aiding export expansion. With rising disposable incomes and increasing 

consumer preference for quality branded staples, the company is well-placed to benefit from operating leverage as incremental market-

ing investments translate into stronger volumes, improved realizations, and sustained long-term growth.  

 

The company is focused on expanding into high-margin adjacencies and strengthening its position across allied and renewable-linked busi-

nesses, supported by strong execution capabilities and strategic partnerships. Its foray into defence through EMI-enabled shelters and 

containers, backed by in-house design, manufacturing, and approvals from agencies like Defence Research and Development Organiza-

tion, opens up a niche, high-entry-barrier opportunity with scalability potential. Simultaneously, its partnership with Schneider Electric 

as an EcoXpert partner enhances its positioning in power distribution solutions, enabling participation in India’s growing infrastructure 

and electrification demand. The company is also well placed to benefit from tightening emission norms (CPCB IV+), with its associate 

developing RECD solutions that address retrofit demand for existing DG sets, creating a new revenue stream driven by regulatory tail-

winds. Long-standing alliances with global leaders such as Cummins and Hyundai continue to drive product innovation and market expan-

sion, including access to international markets, while its collaboration with GE Vernova and agreement with Vestas strengthen its renew-

able energy pipeline and aftermarket positioning. Overall, the company’s focus on diversification, regulatory-led opportunities, and 

deepening strategic partnerships supports scalable growth, margin expansion, and enhanced competitive positioning. 

 

The company’s growth strategy is anchored on deepening domestic penetration, scaling distribution, and leveraging operating leverage to 

drive profitability. With a strong presence across metro and tier 1–2 cities, the focus on expanding into underpenetrated tier 3–4 markets 

supported by a planned increase in distributors from ~431 to 700+ by FY28 and wider modern trade/HORECA partnerships provides signifi-

cant volume growth headroom. This expansion is well-backed by substantial underutilized capacity (sub-50% utilization) and robust stor-

age infrastructure, enabling scalable growth without immediate capex, thereby enhancing operating leverage and margins. Additionally, 

a strategic shift toward domestic markets improves cost efficiency versus exports while diversifying revenue streams. The company’s for-

ay into higher-margin FMCG categories, leveraging its strong brand, distribution network, and procurement capabilities, further strength-

ens its growth and margin profile through product diversification and cross-selling opportunities. Coupled with improving capacity utiliza-

tion and economies of scale, these initiatives position the company for sustained revenue growth, margin expansion, and improved return 

ratios.  

 

Segment wise revenue breakup 

 

 

 

 

 

Amir Chand Jagdish Kumar (Exports) Limited 

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Rice 1,012       99.41% 1,965      99.09% 1,510      99.02% 1,285       98.77%

FMCG 2              0.20% 4            0.20% 3             0.20% 5             0.38%

Others 4              0.39% 14          0.71% 12           0.79% 11            0.85%

Total Revenue 1,018      100.00% 1,983     100.00% 1,525     100.00% 1,301      100%

FY23

Particular

1HFY26 FY25 FY24
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Geography wise revenue breakup 

 

 

 

 

 

 

 

 

 

Distributors Details 

 

 

 

 

 

Capacity Details  -  Ric Production 

 

 

 

 

 

 

 

Industry Outlook 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Amir Chand Jagdish Kumar (Exports) Limited 

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

India 690        67.58% 1,236    61.74% 726       46.84% 404        30.70%

Middle East 146        14.30% 403      20.13% 693       44.71% 664        50.46%

Rest of word 185        18.12% 363      18.13% 131       8.45% 248        18.84%

Total Revenue 1,021    100.00% 2,002  100.00% 1,550   100.00% 1,316    100%

FY23

Particular

1HFY26 FY25 FY24

Particular (In Cr) 1HFY26 FY25 FY24 FY23

In India 431 425 390 380

Outside India 53 30 50 50

Particular (In Cr) 1HFY26 FY25 FY24 FY23

Installed Capacity (MT) 5,50,800        5,50,800      5,50,800    5,50,800    

Actual Production (MT) 1,34,226        2,77,908      1,96,393    1,78,690    

Capacity Utilization (%) 24                 30               50             32              



 

Peers Comparison 

 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

 One of India’s leading producers and exporters of basmati rice. 

 Strong procurement capabilities and location advantage. 

 Integrated operations with well-established quality control system and modern equipment. 

 Wide distribution network in India enabling us to efficiently penetrate major markets. 

 Strong international presence. 

 Healthy financial performance. 

 Experienced management team. 

 

Key Strategies Implemented by Company  

 Promotion of our brands visibility and marketing initiatives.  

 Geographical expansion and presence of our products in the Indian market. 

 Expanding our reach into various FMCG products. 

 Improving operational efficiency with better utilization of our Units. 
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 Name of the company 
Face Value 

(₹) 

Total Revenue 

(₹ Cr) 
EPS NAV (₹) P/E (x) RoNW(%) 

 Amir Chand Jagdish Kumar (Exports) Ltd 10 2001.6 7.46 46.29 NA 17.61 

 Peers Group 

 LT Foods Ltd 1 8681.5 17.43 21.38 21.67 16.81 

 KRBL Ltd 1 5593.8 20.8 27.2 15.04 9.43 

 Chaman Lal Setia Exports Ltd 2 1495.2 20.68 19.46 12.18 14.22 

 GRM Overseas Ltd 2 1348.2 8.87 15.18 15.34 16.09 

 Sarveshwar Foods Ltd 1 1136.2 0.27 0.93 11.79 9.68 

Amir Chand Jagdish Kumar (Exports) Limited 

Particular (INR in Cr) 1HFY26 FY25 FY24 FY23

Equity Capital 83           82           5             5            

Reserves and Surplus 358         297         306         275         

Net Worth 441         379         311         280         

Revenue 1,021      2,002      1,550      1,316      

Growth (%) 29% 18%

EBITDA 62           142         127         137         

EBITDAM (%) 6% 7% 8% 10%

PAT 425         667         503         297         

PATM (%) 1.3% 2.0% 3.0% 4.8%

ROE (%) 11.9% 17.6% 10.3% 6.4%

ROCE (%) 9.2% 14.4% 10.4% 7.8%



Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital " ). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a 

prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any 

contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that 

any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-

ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any 

opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions 

and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 

investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-

cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-

tal’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other stheirce may yield substantially different results. 

GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or 

opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or 

otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital 

be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort 

(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates 

and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any 

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the 
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