
 
 

 

Registered Off. - Wing A/1, 1st Floor, Ostwal Heights, Urban Forest, Atun, Bhilwara 311802 Ph.: 01482-237104 
Works: Village Rajoua, Dist. Sagar 470002 (M.P.) Mob. 09329846672 

Date: 27.09.2024 
 
 
To, 
The Manager - Listing Department 
National Stock Exchange of India Limited 
‘Exchange Plaza’, Bandra-Kurla Complex 
Bandra (East), Mumbai 400051 
 
 
Symbol: MBAPL 

 
Subject: Intimation of Outcome of Analysts’/Investors’ Meeting and Investor Presentation 
under the SEBI (Listing Obligations and Disclosures requirements) Regulation, 2015 
 
Dear Sir / Madam, 
 
This has reference to our earlier intimation dated September 23, 2024, under Regulation 30 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, with regard to 
outcome of Analysts/Investor meeting held on September 26, 2024. 
 
We kindly request you to take on record the details of meeting which was held today as 
provided below: - 
 

Sr. 

No. 

Day & Date Company/Institution/Analysts/ 

Organization 

Mode of 

meeting 

1 Thursday, 26th September 2024 

Time – 01:00 to 2:00 PM 

Analyst(s)/Investor(s) Virtual 

Meeting 

 
A copy of the Investor Presentation is also enclosed herewith. 
 
Kindly acknowledge and take the same on records.  
 
 

For Madhya Bharat Agro Products Limited 

 

 Pallavi Sukhwal 

(Company Secretary)  

 



Madhya Bharat Agro Products Ltd (MBAPL)
(A Unit of ostwal Group of Industries)

Investor Presentation
September 2024
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Forward Looking Statement

Disclaimer:- This presentation may contain “forward looking statements” including, but without limitation,
statements relating to the implementation of strategic initiatives, and other statements relating Madhya
Bharat Agro Products Ltd (MBAPL) future business developments and economic performance. While these
forward looking statements indicate our assessment and future expectation concerning the development of
our business, a number of risks, uncertainties and other unknown factors could cause actual developments
and results to differ materially from our expectations.

These factors include, but are not limited to, general market, macro-economic, governmental and regulatory
trends, movements in currency exchange and interest rates, competitive pressures, technological
developments, changes in the financial conditions of third parties dealing with us, legislative developments,
and other key factors that could affect our business and financial performance.

MBAPL may, from time to time, make additional written and oral forward looking statements, including
communication to stakeholders. The company will not be in any way responsible for any action taken based
on such statements and undertakes no obligation to publicly update these forward looking statements to
reflect subsequent events or circumstances.
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Strategically Diversifying from

Phosphatic Fertilisers (2004) to a 

Phosphatic Chemicals (2021) and in

Related Chemicals (going ahead)
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▪ MBAPL, a part of Ostwal Group of Industries, is led by Mr. MK Ostwal, a first generation
technocrat entrepreneur.

▪ Mr. Ostwal is regarded as one of the pioneers of Single Super Phosphate (SSP)
manufactured from Beneficiated Rock Phosphate (BRP). He along with his sons CA Pankaj
Ostwal and CA Praveen Ostwal have mastered the art of turning around loss making
fertilizer units. They have turnaround 4 such fertilizer units.

▪ MBAPL acquired in 2004 as loss making fertilizer unit then, which is now one of the most
profitable unit for the group. MBAPL manufactures and markets fertilizers (SSP, NPK/DAP
complex) under the brand name ‘Annadata’ and ‘Bharat’.

▪ With various expansion initiatives along with backward integration the group currently
manufactures BRP, Sulphuric Acid and Phosphoric Acid needed for its fertilizer plant.

▪ Groups market share in SSP - 20% in Madhya Pradesh & 19% in Chhattisgarh

▪ In 2024, the group has strategically decided MBAPL to focus on the chemical segment.

▪ ‘A’ stable credit rating by CRISIL

▪ MBAPL is an NSE listed Company since 2016 (Market cap~ INR 19 bn – Sep 25, 2024)
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Rajoua Plant in Sagar

Banda Plant in Sagar

Company Overview



2004 2016 2017 2019

*DAP is Di Ammonium Phosphate; 
NPK is Nitrogen Phosphorus and Potassium; 

ASP is Ammonium Phosphate Sulphate

Journey from fertiliser to chemical company
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Incorporated in 1997 was 
taken over by OGI with its 

60,000 MT SSP plant in 2004.

Commenced Beneficiated 
Rock Phosphate (BRP) 

production

Commenced GSSP 
and Organic 

Fertilizers 

Migrated to NSE 
Main board of stock 

exchange 

2012

Began SSP & Sulphuric 
Acid  & got listing on NSE 

SME Emerge.

2021 2023

Started DAP/NPK/APS* (120,000 MT) 
integrated with Sulphuric Acid & 

Phosphoric Acid Plants

Doubled manufacturing capacity 
of DAP/NPK/ASP plant and Phos 
Acid to 49,500 MT per annum

2024

STRATEGIC SHIFT TO CHEMICAL 
SEGMENT SUPPORTING 

FERTILISER & ALLIED SECTOR

2025 & 
beyond

Phosphoric Acid 
Nardana (Mah) – 165,000 MT

Sagar (MP) –33000 MT



Manufacturing Capacities & Location
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FERTILISER CHEMICAL & CHEMICAL INTERMIEDIATES

Capacity Current MT

SSP 240,000

DAP / NPK 240,000

Capacity Current MT

Beneficiated Rock Phosphate 
(Crushing)

189,000

Phosphoric Acid 49,500

Sulphuric Acid 165,000

Sagar, Madhya Pradesh

Adequate availability of land, infrastructure & 
inputs to expand capacity. Currently holding 
~45 hectare at Sagar of which ~14 hectares is 
unutilized.
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Capacity Utilisation
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@ Sulphuric Acid Capacity increased from 99,000 MTPA to 165,000 MTPA in 4QFY24

Capacity  
utilisation (%) 

Q1FY25

84%

61%

100%

64%

31%

59%

Production 
capacity (MTPA) 

189,000

240,000

165,000

49,500

60,000

240,000

Capacity 
utilisation (%)

Q1FY24

71%

85%

46%

34%

30%

53%

SSP/GSSP

BRP (Crushing)

Sulphuric Acid & 
Other@

Phosphoric Acid

Organic Fertiliser

DAP/NPK

185

38

208

94

184

127

SSP DAP/NPK

Fertilizer Production Volumes  (in ‘000 MT)

FY22 FY23 FY24

111

9

89

120

14

89

152

23

101

BRP (Crushing) Phosphoric Acid Sulphuric Acid

Chemical & Intermediates Volumes (in ‘000MT)

FY22 FY23 FY24



All facilities are ISO 9001:2015 compliant NABL: ISO/IEC 17025:2017

Authorization under Hazardous and other Waste for BRP, Phosphoric Acid, GSSP, SSP, Synthetic Gypsum / TSP, Complex Fertilizer

Authorization under Hazardous Waste for Alum, Di Calcium Phosphate, Oleum, Sulphur Bentonite and Sulphuric Acid

Full Backward Integration - Fertiliser
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Ammonia

DAP

NPK

DAP/NPK complex 
Annual capacity: 

240,000 MT 

Beneficiation of Low 
grade rock to High 

grade rock plant with 
annual crushing 

capacity of 189,000 
MT 

Beneficiated Rock 
Phosphate

Long term 
agreements with 
JPMC, Jordan & 

domestic supplier for 
supply of Rock 

Phosphate

SSP Powder & Granular form 
Annual capacity : 240,000 MT 

Single Super 
Phosphate

Phosphoric Acid 
Annual capacity : 49,500 MT 

Phosphoric acid 

In house Sulphuric
acid plant with 

annual capacity of 
165,000 MT 

Sulphuric Acid & 
Water

Domestic Supply 
agreements for 

supply of Sulphur

Access to adequate low grade rock phosphate and beneficiation ensures sustainable and efficient operations 

Certifications



Product Diversification 

Originally started with SSP the 
company diversified in 
DAP/NPK in FY21. 

The company management has 
been focusing to diversify from 
Fertilizer business and focusing 
more on phosphoric acid and 
related chemicals.

Geographical 
diversification 

The company currently 
operates in 9 states.

With the commencement of 
new facility at Maharashtra the 
will not only diversify by adding 
new product but also target 
Maharashtra and other states.

Diversification from 
Captive business

Phosphoric Acid manufactured 
are currently used by fertilizer 
plants of MBAPL and the group 
companies. The company is 
already in discussion to provide 
the phosphoric acid to regional 
fertilizer companies as well.

Target specialty 
chemicals 
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Growth Strategy



• The Group has entered into a definitive agreement to purchase a fertilizer plant along with Phosphoric 
Acid & Ammonia Storage Plant based in Dahej. 587,350 sq mtr land allotted by MIDC to the company in 
Nardana (Dhule), Maharashtra. Phosphoric Acid plant from Dahej will be relocated at Nardana and 
following capacities will be commissioned, possession of land since obtained & site development work 
since started:

• Phosphoric Acid – 165,000 MT

• Sulphuric Acid – 396,000 MT

• LABSA- 33,000 MT

Maharashtra 

• Company has also recently been given 137,052 sq mtr land adjacent to existing plant at Sagar, Madhya 
Pradesh with following projects under evaluation:

• Brown field expansion of phosphoric acid plant – 33,000 MT

• Green field project of specialty chemical

• Here also work on the project in under progress.

Madhya Pradesh
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Expansion Plans



Capex: Incremental Capacities in Chemicals only

▪ Company has outlined a plan to increase the capacities of phosphoric acid, sulphuric acid and specialty
chemical at a capex of ~Rs 770 Cr. The same is expected to be funded via debt, internal accruals and
equities.
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Fertilizers Chemicals

214,500 MT5,46,000 MT

5,46,000 MT 841,500 MT

Phased Capacity Expansion plan starting 2025

Segment (MT) Products Current Post Expansion

CHEMICALS & 

ALLIED CHEMICALS

Phosphoric Acid 49500 247,500

Sulphuric Acid 165000 561,000

LABSA - 33,000

Total 214500 841,500

FERTILISER & 

ORGANIC FERTILISER

SSP 240,000 240,000

DAP / NPK 240,000 240,000

Organic Fertiliser 66,000 66,000

Total 546,000 546,000

Grand Total 760,500 13,87,500

CURRENT CAPACITIES

CAPACITIES POST 
EXPANSION



Robust Phosphoric Acid Industry in India
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Total Consumption (`000 tonnes) Import/Consumption (%)

▪ Total India Phosphoric Acid (PA) Consumption – 4.5 million MT of
which ~60% is imported

▪ In 2022, Asia region has consumed more than 50% of global PA
produced.

▪ 80% of PA produced in India is consumed by Phosphatic Fertiliser
▪ Demand and production of Phosphatic Fertiliser (DAP/NPK) is growing

in India.
▪ ~60% of Phosphoric Acid and ~50% of phosphatic fertilizer are serviced

through imports.
▪ Increase in usage of food additives & animal feeds anticipated to surge

the demand of Phosphoric Acid in world in upcoming years.
▪ Growth in Phosphoric Acid market is expected at 4% CAGR until 2032.

60% imports of India Phosphoric Acid Consumption
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678
543

443
566

747 687

1112

1609

1020

2015 2016 2017 2018 2019 2020 2021 2022 2023

Volatile Phosphoric Acid Prices
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Di-Ammonium Phosphate (m tons) Other Complex Phosphatic Fertilisers (m tons)

Cyclical yet strong production in Phosphatic Fertilisers (million tons)

Source: FAI



Strengths
Proven track record: In 2021, we acquired & relocated a Phosphoric Acid Plant from Haldia (West Bengal) to 
Sagar (MP) and are running it successfully. Later we increased its capacity in 2023.

Low Capex, Low Opex

High RoCE

Low acquisition cost and turning 
around leads to high returns.

Low Opex, 

High Margins

Backward integration, Economies of 
Scale leading to high margins

Benefits of Economies of Scale: Ostwal Group is 2nd largest SSP manufacturer and increased capacities in 
NPK/DAP enabling discounts on procurement for Rock Phosphate.

Strategically Located: Both the plants (existing at Sagar and upcoming at Nardana) are located close to markets

Secured Raw Material Supplies: Entered into long term rock phosphate agreement domestic as well overseas

Our Strengths
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Product Portfolio
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Promoters
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Mr. M.K. Ostwal

Promoter, Chairman & Director 

Aged 67 years has a vast 43
years experience in the
sector setting up various
fertilizer capacities. He is
regarded as is one of the
pioneers of BRP based SSP
technology. A commerce
graduate and founder of
Ostwal Group of Industries
is the guiding force of the
Group

Mr. Pankaj Ostwal

Promoter & Director

Aged 46 years is a C.A by
qualification with 23 years of
experience in the field of
fertiliser, textiles, chemical &
mineral beneficiation. He is
engaged in all the import
and export business of the
Ostwal Group of Industries.

Mr. Praveen Ostwal

Promoter & Director

Aged 43 years he is a C.A by
qualification & has 20 years
of experience in the field of
fertiliser, chemicals sector &
mineral beneficiation. He is
engaged in managing the
Company domestic as well
overseas acquisitions &
bringing innovations in the
group
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Historical Financial Performance

131 186

491

982
817

FY20 FY21 FY22 FY23 FY24

Revenue (Rs. Crore)

35 42 107
215

108

26.7%
22.5% 21.7% 21.8%

13.3%

FY20 FY21 FY22 FY23 FY24

EBITDA (Rs. Crore) Margin (%)

15 20
57

124

25

11.3% 10.8% 11.6% 12.6%

3.1%

FY20 FY21 FY22 FY23 FY24

PAT (Rs. Crore) Margin (%)

11.40% 13.60%

27.80%

37.80%

7.30%

15.2% 16.5%

35.1%

45.3%

18.5%

FY20 FY21 FY22 FY23 FY24

ROE (%) ROCE (%)
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Cashflow

Cash Flow Summary FY 2020 FY 2021 FY 2022 FY 2023 FY2024

Net Cash from Operating Activities 14.44 30.04 -71.93 -70.04 149.04

Net Cash Used in Investing Activities -22.39 -55.99 -13.06 -65.31 -93.64

Net Cash Used in Financing Activities 8.84 25.47 84.82 141.35 -61.36

Net Inc/(Dec) in Cash and Cash Equivalent 0.90 -0.48 -0.17 6.00 -5.96

Cash and Cash Equivalents at Beginning of the year 0.05 0.95 0.18 0.01 6.01

Cash and Cash Equivalents at End of the year 0.95 0.47 0.01 6.01 0.04

(Rs. in Crores)
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Ratios

FY 2020 FY 2021 FY 2022 FY 2023 FY2024

Operational Ratio

EBITDA/tonne (Rs.) 2,446 2,152 4,578 7,347 3,700

Financial Ratios

Debt-Equity Ratio 0.28 0.42 0.80 0.98 0.83

Current Ratio 2.62 1.50 1.51 1.58 1.38

Working Capital (Rs. Crore) 44.57 34.34 95.15 184.36 131.89

Total Debt (Rs. Crore) 37.04 62.19 163.67 322.55 289.62

ROCE (%) 15.19 16.51 35.06 45.31 18.47

RONW (%) 11.38 13.55 27.77 37.82 7.08

Debtors (Days) 77 54 55 74 83

Creditors (Days) 31 84 38 8 41



Investor Relations
Email: ir@mbapl.com

Sourabh Gupta, CFO
Email: secretarial@mbapl.com, sourabh@mbapl.com

For more information please contact us:

THANK YOU

mailto:ir@mbapl.com
mailto:secretarial@mbapl.com
mailto:sourabh@mbapl.com
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