
COMPANY OVERVIEW 

Global Surfaces Limited is engaged in processing natural stones and manufacturing 

engineered quartz. Natural stones are widely known for their uniqueness, aesthetic appeal, 

texture, color, and composition as no two natural stones are the same. Engineered quartz on 

the other hand, is an example of engineered stone used in the countertop industry, which is 

a composite material made up of crushed stone bonded by an adhesive. 

They have two units a Jaipur, Rajasthan for processing and manufacturing of products. Their 

products have application in the flooring, wall cladding, countertops, cut-to size and other 

items. Their products are used in both commercial and residential industry and are sold 

within and outside India. Majority of operational revenues comprise of export sales. 

Approximately 99% of revenues from operations have been derived from exports during the 

Fiscals 2020, 2021 and 2022 and 98% during the period ended September 30, 2022.  

To expand the presence in the international markets Global Surfaces propose to set up a 

new facility in Dubai, UAE for manufacturing engineered quartz. This Proposed Facility shall 

be set up through their wholly owned subsidiary Global Surfaces FZE incorporated in UAE.  

 

HIGHLIGHTS 

1. Consistent Growth 

2. Wide product portfolio and multiple designs 

3. Effective quality checks thereby reducing loss 

4. R&D set up for new product development 

 

Objects of the issue 

The Offer comprises the Fresh Issue and the Offer for Sale.  

The company proposes to utilise the Net Proceeds from the Fresh Issue towards:  

1. Investment in wholly owned subsidiary Global Surfaces FZE for part-financing its capital 

expenditure requirements in relation to the setting up of the Proposed Facility (₹ 90 Cr.) and 

2. General corporate purposes.  

Company will not receive any proceeds from Offer for Sale. 

 

 

OUR VIEW  

Global Surfaces Limited is engaged in the business of processing natural stones and 

manufacturing engineered quartz. Natural stone market is expected to grow at a CAGR of 6% 

and engineered stone market is expected to grow at a CAGR of 7%. The expansion in the 

construction sector in countries namely Abu Dhabi, Qatar, Saudi Arabia and Dubai is 

estimated to propel the engineering stone market demand in the coming years.  

The Company’s ROE and ROCE for FY22 are 26.59% and 20.85% respectively. Debt to Equity 

ratio improved from 0.83x in FY20 to 0.28x in FY22 and stood at 0.34x at HYFY23. The 

Company has only one listed peer namely Pokarna Limited. Pokarna’s ROE and ROCE for 

FY22 are 19% and 17% respectively.  

At upper price band of ₹ 140, the issue is priced at P/BV of 3.18x at NAV of ₹43.98 as at 

September 30, 2022 and at P/E of 13.3x at EPS of ₹ 10.52 as at March 31, 2022. The issue 

seems reasonably priced.   

Company depends on a few customers for major part of its revenues. Major exports are 

done to USA and any adverse developments in this markets can impact the company. 

It is an opportunity for investors to enter the flooring industry.  

Issue seems reasonably priced. Given above pros and cons, investors can subscribe to the 

issue with medium term horizon. 
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IPO NOTE 
Issue Details 

Price Band: ₹ 133 to ₹ 140 

Issue Opens on: March 13, 2023 

Issue Closes on: March 15, 2023 
 Lot Size: 100 Shares & in Multiples 
thereafter 
 

 
 

Issue Highlights 

Issue Size :                      ₹  154.98 Cr. 

No of Shares :                      11,070,000 

Face Value :                     ₹ 10 

 

Offer Structure 

Issuance  ₹ in Cr. 

Fresh Issue 119.28 

  Offer for Sale   35.70 

Total 154.98 

 

Issue Breakup 

Reservation for 
% of 
Issue 

₹ in Cr. (at 
upper band) 

QIB 50 77.49 

HNI 15 23.25 

Retail 35 54.24 

Total 100 154.98 
 

 

Listing 

  BSE & NSE 

 

Lead Managers 

- Unistone Capital Private Limited 

 

Registrar 

Bigshare Services Private Limited 

 
                                                                         

                                               
                                    
                                             
                                    
                                             
                                    
                                             
                                    
                                             
                                    
                                             
                                    

  Sushil Finance Consultants Ltd.            Regd. Office: 12, Homji Street, Fort, Mumbai 400 001.      
 Phone: +91 22 40936000,  Fax: +91 22 22665758  Email : ipo@sushilfinance.com 
 

ANALYST 
 

Krishna Rana 
krishna.rana@sushilfinance.com 

+91 22 4093 6081 
 
 

SALES 
 

Manan Divan 
manan.divan@sushilfinance.com     
 +91 22 4093 6091 / +919819819979 
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Brief Financials 

*Not Annualized 
 

PRICE CHART (@ ₹ 140) (Retail Category) 

 

HNI Payment Chart 
 

Category Minimum Bid Lot Share Minimum Bid Lot Amount(Rs.) 

Between ₹ 2 to ₹ 10 Lakhs 1,500 210,000 

Above ₹ 10 Lakhs 7,200 1,008,000 

 

    Indicative Time Table 

Tentative Events Indicative Dates 

Finalisation of Basis of Allotment with the Designated Stock Exchange 20/03/2023 

Initiation of refunds/unblocking ASBA Fund 21/03/2023 

Credit of Equity Shares to demat accounts of Allottees 22/03/2023 

Commencement of trading of the Equity Shares on the Stock Exchanges 23/03/2023 

 

PARTICULARS    ₹ in Million 

 As at Sept. 30, 
2022 

FY ‘22 FY ‘21 FY ’20 

Total Income 992.48  1,983.57 1,790.04 1,657.80 

Total Expenditure 850.27  1,622.51 1,444.74 1,450.59 

EBITDA 192.30  418.04 474.33 403.16 

Profit before Tax 142.21  361.06 345.30 207.21 

Profit after Tax 135.88  356.34 339.32 209.64 

E.P.S.  4.01  10.52 10.02 6.19 

P/E (x)  - 14.98 - - 

RONW (%) 9.12 32.51 34.47 26.59 

LOT SIZE    Amount  
100 14,000 

200 28,000 

300 42,000 

400 56,000 

500 70,000 

600 84,000 

700 98,000 

800 112,000 

900 126,000 

1,000 140,000 

1,100 154,000 

1,200 168,000 

1,300 182,000 

1,400 196,000 
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Disclaimer 
 

This report has been furnished to you for your general information only & should not be reproduced, re-circulated, published in any media, website or otherwise, 
in any form or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant 
solely for use by the original recipient to whom it is sent & is not for circulation. Any unauthorized use, disclosure or public dissemination or copying of information 
(either whole or partial) contained herein is prohibited. 
 
This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. The recommendations, if any, made herein are expression of views &/or opinions & should not be deemed or construed to be neither advice/offer for the 
purpose of purchase or sale of any securities mentioned herein. Past performance is not a guide for future performance, future returns are not guaranteed. 
Opinions expressed herein are subject to change without notice. Investor should rely on information/data arising out of their own investigations. Investors are 
advised to seek independent professional advice & arrive at an informed trading/investment decision before executing any trades or making any investments. 
 
The price & value of the investments referred to in this material & the income from them may go down as well as up, & investor may realize losses on any 
investments. This Report has been prepared on the basis of publicly available information, internally developed data & other sources believed by us to be reliable. 
Sushil Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, 
completeness, adequacy & reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be 
liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages/loss etc. whatsoever from the information/opinions/views 
contained in this Report & investors are requested to use the information contained at their risk. We do not undertake to advise you as to any change of our views 
expressed in this Report. 
 
Sushil Financial Services Private Limited (SFSPL) & its connected companies, & their respective Directors, Officers & employees or their relative, may have a long or 
short position in the subject companies mentioned in the report & it may not be construed as potential conflict of interest with respect to any recommendation & 
related information & opinions. Reports based on technical & derivative analysis center on studying charts company’s price movement, outstanding positions & 
trading volume, as opposed to focusing on a company’s fundamentals &, as such, may not match with a report on a company’s fundamental analysis. 
 
SFPSL has different business segments/Divisions with independent research separated by Chinese walls catering to different set of customers having various 
objectives, risk profiles, investment horizon, etc. & therefore may at times have different contrary views on stocks sector & markets. Research Report may differ 
between SFSPL’s RAs on account of differences in research methodology, personal judgment & difference in time horizons for which recommendations are made. 
User should keep this risk in mind & not hold - SFSPL, its employees & associates responsible for any losses, damages of any type whatsoever. 
 
This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates 
or employees are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible & liable for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. SFSPL or its affiliates &/or its employees may have 
financial interest in the subject companies. SFSPL or its affiliates &/or employees may have beneficial ownership of one per cent or more securities of the subject 
company, at the end of the month immediately preceding the date of publication of the research report. 
 
 
SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third party in connection with 
the research report. SFSPL/its Associates/ Research Analyst/ his Relatives may have any other material conflict of interest at the time of publication of the research 
report. 
 
SFSPL/its Associates/ Research Analyst/ his Relatives have not managed or co-managed public offering of securities, have not received compensation for 
investment banking or merchant banking or brokerage services, have not received any compensation for product or services other than investment banking or 
merchant banking or brokerage services from the subject companies in the last twelve months. 
 
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities. 
 
SFSPL SEBI Research Analyst (RA) No: INH000000867 

 


