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Agri and agri inputs.

CRIN was incorporated in 1961 by strong parentage of Murugappa group now has a market cap 

of Rs. 28,855 crores. CRIN reported an overall revenue of Rs. 4,294 Cr compared with Rs. 2,860 

Cr of same period previous year ibn Q4, registering a growth of 50% over previous year. PAT for 

Q4 was Rs. 183 Cr registering a y/y growth of 17%. The Crop Protection segment grew 8% YoY 

to INR5.6b, with utilizations higher at 70% v/s 63% YoY and better growth in exports and B2C. 

The Nutrient and Other Allied business segment grew 56% YoY to INR36.8b. Adjusted PAT 

stood at INR2.9b (est. INR2.0b), up 86% YoY.

The stock price is witnessing an uninterrupted up move from the 

panic lows made in March 2020 at 443. The ongoing upsurge is 

crystal clear that the stock is in strong uptrend and is now aiming to 

move above its all-time-high at 1000 mark. A classic breakout play 

on cards on monthly charts with the sequence of higher high/low 

intact on all time frames.

COROMANDEL INTERNATIONAL (CRIN) is India’s second-largest phosphatic fertiliser producer, the leading producers of NPK and SSP grade fertilizers, primarily operates in 

A. Specialty nutrients and other allied business

B. Crop protection.

CRIN’s domestic phosphatic fertiliser market commands a share of 15%, while it has a significant presence in South India with a market share of 55-60%. CRIN’s Market share improved to 18.9% in H1FY22 compared to 15.8% in 
H1FY21. The company has a lean balance sheet with a debt/equity of 0.4x; net cash of INR 7.2 bn, minimal working capital (@ 20 days in FY21) and has generated return ratios of above 20% in the last three years.

CRIN is the fifth-largest manufacturer of crop protection products with 10,000 dealers and over 60 brands. 

The key positive catalyst in favor of CRIN is the government’s drive to double farm incomes. The parliament passing the three agricultural reform bills should improve price discovery, better storage infrastructure, and most importantly, 
provide farmers the opportunity to sell directly to companies. 

Robust earning quite likely on hope of normal southwest monsoon in the current year as that augurs well for the consumption of fertilizers and agrochemicals. Also, the increasing share of unique-grade fertilizers and crop protection 
products should help tremendously in profit growth with long term perspective. CRIN is also in the process of de-bottlenecking its fertilizer plants, which will further increase its manufacturing capacities.

The strong fundamental story remains intact amidst increasing farmers’ awareness about having balanced nutrients in crops, shift from urea to complex fertilizers and higher crop protection revenue.

CRIN’s Market share improved to 18.9% in H1FY22 compared to 15.8% in H1FY21. The company has a lean balance sheet with a debt/equity of 0.4x; net cash of INR 7.2 bn, minimal working capital (@ 20 days in FY21) and has 
generated return ratios of above 20% in the last three years.

The technical landscape of momentum oscillators is enticing as the 14-

period RSI witnessed a positive reverse double bottom pattern when the 

prices were making lower lows suggesting a strength in upmove. RSI also 

gave a positive crossover after reversing from the Double bottom levels.

Considering the daily time frame, the stock took support at 200 days 

EMA line and bounced back to trade in green. The bounce is now 

resulting into a massive breakout on the upside on the 

monthly/weekly charts. ADX indicator too suggesting robust positive 

bias.
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DISCLOSURES DISCLAIMER: 

This Report is published by Mehta Equities Limited (hereinafter referred to as “ for registered client circulation only MEL is a registered Research 
Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no INH 00000552 MEL is a registered broker with the Securities 
Exchange Board of India ( and registered with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments, Multi 
Commodity Exchange of India ( National Commodity Derivatives Exchange Ltd ..( for its stock broking activities is Depository participant with 
Central Depository Services Limited ( is registered with SEBI for providing PMS services and distribute third party PMS product and also member 
of Association of Mutual Funds of India ( for distribution of financial products.

MEL a “Research Entity” under SEBI (Research Analyst) Regulations 2014 has independent research teams working with a Chinese wall rule with 
other business divisions of MEL as mentioned above.

MEL or its associates have not been debarred suspended by SEBI or any other regulatory authority for accessing dealing in securities Market MEL, 
its associates or Research analyst or his relatives do not hold any financial interest in the subject company MEL or its associates or Research 
analysts do not have any conflict or material conflict of interest at the time of publication of the research report with the subject company MEL or 
its associates or Research Analyst or his relatives do not hold beneficial ownership of 1 or more in the subject company at the end of the month 
immediately preceding the date of publication of this research report.

MEL or its associates or Research analyst has not received any compensation managed or co managed public offering of securities of the 
company covered by Research analyst during the past twelve months MEL or its associates have not received any compensation or other benefits 
from the company covered by Research analyst or third party in connection with the research report Research Analyst has not served as an 
officer, director or employee of Subject Company and MEL Research analyst has not been engaged in market making activity of the subject 
company.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you 
MEL is not soliciting any action based upon it Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or 
to engage in or refrain from engaging in any such transaction In preparing this research, we did not take into account the investment objectives, 
financial situation and particular needs of the reader. This research has been prepared for the general use of the clients of MEL and must not be 
copied, either in whole or in part, or distributed or redistributed to any other person in any form If you are not the intended recipient you must not 
use or disclose the information in this research in any way Though disseminated to all the customers simultaneously, not all customers may 
receive this report at the same time MEL will not treat recipients as customers by virtue of their receiving this report This report is not directed or 
intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, 
availability or use would be contrary to law, regulation or which would subject MEL its group companies to registration or licensing requirements 
within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is 
accurate, complete or up to date and it should not be relied upon as such We accept no obligation to correct or update the information or opinions 
in it MEL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any 
inadvertent error in the information contained in this report. MEL or any of its affiliates or employees do not provide, at any time, any express or 
implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of 
merchantability, fitness for a particular purpose, and non infringement The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice MEL reserves its absolute discretion and right to make or refrain from making 
modifications and alterations to this statement from time to time Nevertheless, MEL is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, 
whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances There are risks involved in 
securities trading The price of securities can and does fluctuate, and an individual security may even become valueless Opinions expressed are 
subject to change without any notice Neither the company nor the director or the employees of MEL accept any liability whatsoever for any direct, 
indirect, consequential or other loss arising from any use of this research and/or further communication in relation to this research Here it may be 
noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, 
special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in 
this report.
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The Forever Young Portfolio is a report containing everything you need to have…a clear, 
precise and detailed view on a rising stock. This detailed multi-analyzed Macro-technical 
analysis report is a smart way to get into a winning stock or exit a losing stock.

We comb through a list of prominent stocks and look for return of 10% plus return. 

DISCLOSURES DISCLAIMER (Contd): 

Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately 
reflects my personal views about the subject securities, issuers, products, sectors or industries It is also certified that no part of the compensation 
of the Research analyst was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research The 
Research analyst is principally be responsible for the preparation of this research report and has taken reasonable care to achieve and maintain 
independence and objectivity in making any recommendations.

Msearch’s Recommendation (Absolute Performance)

Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months

Sell : < 20% within the next 12 Months
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