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Abstract: This case study examines the remarkable journey of Jain Irrigation Systems 

Limited (JISL) from a severe financial crisis to a successful corporate turnaround and 

recovery. The study analyzes the company's transformation from the edge of bankruptcy in 

2018-2019, when it faced a debt burden of over ₹5,000 crores, to its recent recognition as 

one of India's most valuable family businesses in 2024. Through comprehensive debt 

restructuring, strategic operational improvements, and renewed focus on core 

competencies, JISL successfully implemented a turnaround plan that resulted in significant 

financial recovery, with net profit soaring from a loss of ₹12.1 billion in FY23 to a profit 

of ₹9.1 billion in FY24. The case provides insights into crisis management, financial 

restructuring, and the importance of stakeholder cooperation in corporate recovery 

scenarios. Key success factors include unanimous lender support, strategic asset 

optimization, working capital management improvements, and maintaining operational 

excellence during financial distress. 
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Introduction 

1.1 Founding Vision and Early Success 

Jain Irrigation Systems Limited (JISL) stands as one of India’s most remarkable entrepreneurial 

success stories, grounded in innovation, sustainability, and farmer empowerment. Its founder, 

Bhavarlal Hiralal Jain, was born in 1937 into a farming Marwari Oswal Jain family in the village of 

Wakod, Jalgaon district, Maharashtra (Jain Irrigation Systems Limited, 2025; Wikipedia, 2025). After 

earning a law degree, he declined a civil-service career to pursue agriculture—catalysed by seeing a 

message on the back of a tractor trolley stating “Agriculture is a profession with a future”. (Anil Jain 

interview, 2019) 

In 1963, with just ₹7,000 (the accumulated savings of three generations) and a push-cart selling 

kerosene, Bhavarlal Jain began his entrepreneurial journey (Jain Irrigation Systems Limited, 2025). In 

the ensuing years, the business grew rapidly: by 1978, sales had reached ₹110 million—an increase of 

110 times in fifteen years (Jain Irrigation Systems Limited, 2025). These formative years involved 

building dealership networks for tractors, sprinklers, PVC-pipes and farm-inputs, thereby establishing 

a foundation of performance excellence and credibility (Jain Irrigation Systems Limited, 2025). 

Under this founding vision, JISL matured into a business that combined agricultural necessity with 

technological intervention and sustainability, positioning itself not just as a supplier of equipment, but 

as a partner in farmer productivity and livelihood enhancement. 

1.2 Growth Trajectory and Global Expansion 
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Beginning with modest roots, Jain Irrigation Systems Limited (JISL) exhibited a remarkable growth 

trajectory from the 1960s onwards. Under its founder’s vision, the company’s sales increased from 

approximately ₹1 million in 1963 to ₹110 million by 1978 — a more than 100-fold expansion in just 

fifteen years (Wikipedia, 2025; Jain Irrigation Systems Limited, 2025). During this formative period, 

the company undertook a series of strategic diversification moves: in 1978 it acquired a 

banana-powder plant and converted it for papain production; by 1980 it had commenced PVC-pipe 

manufacturing with an initial capacity of 300 MT annually; in 1986 it formally incorporated as Jain 

Irrigation Systems Limited; in 1989 it pioneered micro-irrigation systems in India; and in 1994 it 

established world-class food-processing facilities (Wikipedia, 2025). 

Under the leadership of Anil Jain, who took over as Managing Director in 1992, the company scaled 

further from a turnover of ₹0.35 billion to about ₹80 billion (approx USD 1.2 billion) by 2018. JISL 

achieved truly global reach, operating in over 126 countries with more than 33 manufacturing plants 

and a workforce of over 12,000 employees (Wikipedia, 2025; “Blog at Jains,” 2015). This expansion 

reflects a deliberate strategy to move from India-only operations into a diversified, global 

agro-technology conglomerate. 

The firm’s global expansion strategy not only broadened its manufacturing footprint but also deepened 

its technological capabilities and market access. According to the company itself, it grew from a small 

Indian enterprise into “a global multinational company of one billion US dollars” with more than 

31‐plus manufacturing bases across four continents and operations in 126+ countries (Jain Irrigation 

Systems Limited, 2022). As JISL expanded, its business model evolved from equipment and inputs 

into integrated solutions pipe systems, micro-irrigation, food processing, tissue culture, and renewable 

agriculture technologies thereby positioning itself as a global player in the agritech and infrastructure 

domains. 

This growth and global expansion reflect not just scale but an underlying capability in innovation, 

manufacturing, market development, strategic acquisitions and partnerships. As noted in academic 

research on organizational culture and open innovation at JISL, the company leveraged an 

“adhocracy” culture and sustained product and process innovation to drive its growth and global 

competitiveness (Bhadauria & Singh, 2023). 

1.3 Core Business and Market Position 

By the mid-2020s, Jain Irrigation Systems Limited (JISL) had transformed into a diversified 

agricultural conglomerate, encompassing multiple business segments to provide end-to-end solutions 

in agriculture and allied sectors. Its core divisions included Micro Irrigation Systems, where it holds 

the position of market leader in India, PVC and HDPE pipes manufacturing, agro-processed products, 

renewable energy solutions, tissue culture plants, and financial services to support farming and 

irrigation projects (Jain Irrigation Systems, 2024). This strategic diversification enabled JISL to 

mitigate risks associated with seasonal agricultural cycles and to capture value across the entire 

agricultural supply chain. By 2024, the company employed over 9,000 associates globally and 

reported revenues of approximately USD 750 million, demonstrating robust operational scale as an 

Indian multinational with manufacturing plants in 22 locations worldwide (Jain Irrigation Systems, 

2024). The firm’s global presence and multi-segment approach reflect its commitment to innovation, 

sustainability, and farmer-centric solutions, reinforcing its position as a leading player in the agritech 

and infrastructure ecosystem. 

2.1 Financial Distress Indicators 

The late 2010s marked a particularly challenging period for Jain Irrigation Systems Limited (JISL), as 

the company faced mounting financial pressures. Its debt burden escalated significantly, with net debt 

rising from approximately ₹3,891 crore in March 2018 to around ₹4,954 crore by March 2019, 

reflecting an acute stress on its cash flows and overall financial health (Seetharaman, 2019). The 
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company’s deterioration in working‐capital financing was evident, with a rise in working capital 

borrowings and overdrawals noted in ratings agency reports (CARE Ratings, 2019). During this 

period, key financial stress indicators included: total debt exceeding ₹5,000 crores, deteriorating cash 

flows, increased working capital requirements, delayed government subsidy receivables, and high 

interest costs impacting profitability (Business Prime, 2019). 

2.2 Operational Challenges 

In tandem with its financial stress, JISL contended with several operational headwinds. The delayed 

release of government subsidy payments, especially in the micro‑irrigation segment where state 

subsidies constitute a significant portion of farmer uptake, hindered the working‑capital cycle. In its 

FY19 Q4 update, the company reported that its accounts‑receivable days rose to approximately 127 in 

March 2019 (from 115 in March 2018) and its inventory days stood near 110, underscoring the strain 

on its operational liquidity (Jain Irrigation Systems Ltd., 2019). At the same time, the company’s 

historically lengthy working‑capital cycle particularly in India added to the pressure, which was 

further aggravated by intensified competition and pricing pressures across its business divisions 

(Equity Master, 2024). 

2.3 Subsidiary Distress 

The crisis at JISL extended beyond the parent company to its subsidiaries. For example, Jain Farm 

Fresh Foods Ltd., 82 percent owned by the Jain family, reported revenues of ₹1,632.94 crore as of 

March 2018 but incurred a loss of ₹43.53 crore by March 2019, and had borrowings of ₹1,183 crore at 

that time (Bloomberg Quint, 2019). Credit rating agency ICRA downgraded the debt instruments of 

these subsidiary short-term instruments were moved from A2 to A3+ citing elevated debt levels and 

moderate debt coverage indicators (Bloomberg Quint, 2019). These developments underscored the 

spill‑over impact of the parent company’s distress on its group entities. 

2.4 Market Response and Stakeholder Concerns 

The magnitude of JISL’s financial stress became visible in its market performance and widened 

stakeholder concerns. The company’s stock lost substantial value amid investor unease; analysts 

observed that “the company’s growing debt and long working‑capital cycle have eaten into operating 

cash flows, leaving negligible amounts for debt repayments” (Seetharaman, 2019, para. 14). 

Additionally, global ratings agency S&P downgraded the company’s rating from ‘CCC’ to ‘D’ in 

October 2019, citing missed principal repayments and impending classification as a non‑performing 

asset (S&P Global Ratings, 2019). These external signals intensified the call for a structured 

turnaround strategy involving financial restructuring and operational renewal. 

3. The Turnaround Strategy (2020-2022) 

3.1 Debt Restructuring Initiative 

The cornerstone of JISL’s recovery was a comprehensive debt restructuring initiative, which required 

meticulous planning and coordination among multiple stakeholders, including lenders, investors, and 

financial agencies. The Debt Resolution process unfolded over a series of chronological steps that 

involved detailed evaluations of the company’s financial health, cash flows, and operational 

capabilities. The onset of the COVID-19 pandemic during this period added complexity to the process, 

causing certain steps to extend beyond expected timelines due to operational disruptions and market 

uncertainties (Jain Irrigation Systems, 2024) 

 



Sonali and Anita / Jain Irrigation: Victorious Journey from Fall to Rise……. 

 193 

3.2 Key Components of the Restructuring Plan 

The restructuring plan was multi-faceted, encompassing financial, equity, and international 

components. On the financial front, debt restructuring was successfully completed with unanimous 

approval from all secured lenders, amounting to ₹3,878 crores. Approximately 40% of the restructured 

debt was converted into long-term Non-Convertible Debentures at an extremely low interest rate of 

0.01%, significantly reducing interest obligations and easing cash flow pressures (Jain Irrigation 

Systems, 2024). In addition, promoters and investors committed to an equity infusion of 

approximately ₹267 crores, of which 40% was infused initially, with the balance scheduled over an 

18-month period. As part of this restructuring, approximately 7.89 crore ordinary equity shares were 

issued to lenders, aligning stakeholder interests with the company’s recovery objectives (Jain 

Irrigation Systems, 2024). Further, the company undertook international debt restructuring by 

reorganizing overseas bonds worth USD 200 million, thereby strengthening its global financial 

position (Jain Irrigation Systems, 2024). 

3.3 Credit Rating Improvements 

The successful execution of the restructuring plan resulted in notable improvements in the company’s 

credit profile. Both CRISIL and ICRA upgraded JISL’s credit rating to Standard Asset (BBB-) on 31 

March 2023. In parallel, the company’s bank accounts were classified as Standard Asset and 

transferred to commercial branches, reflecting restored confidence among financial institutions and 

signaling the stabilization of the company’s operational and financial condition (Jain Irrigation 

Systems, 2023). 

3.4 Strategic Asset Optimization 

Alongside financial restructuring, JISL pursued strategic asset optimization to strengthen its market 

position and technological capabilities. A key move was the completion of the merger with Rivulis on 

29 March 2023, which expanded JISL’s global reach and enhanced its irrigation technology portfolio. 

This strategic partnership allowed the company to leverage advanced irrigation solutions, strengthen 

operational synergies, and position itself competitively in both domestic and international markets 

(Jain Irrigation Systems, 2023). 

4. Recovery and Financial Turnaround (2022-2024) 

4.1 Financial Performance Recovery 

The positive impact of JISL’s turnaround strategy was clearly reflected in its financial performance 

during 2022–2024. The company recorded a significant increase in net worth, rising by ₹15,251 

million (41.7%) from ₹36,560 million as of March 31, 2022, to ₹51,811 million as of March 31, 2023 

(Jain Irrigation Systems, 2023). This improvement was accompanied by a notable reduction in interest 

costs, with consolidated interest outgo decreasing by ₹2,000 million in FY23, while projected interest 

outgo for FY24 was estimated at ₹3,200 million, excluding the impact of non-cash interest on Non-

Convertible Debentures (IndAS) (Jain Irrigation Systems, 2023). Furthermore, the company achieved 

a remarkable profitability turnaround, recording a net profit before discontinued operations of ₹9.1 

billion in FY24, compared to a net loss of ₹12.1 billion in FY23. This recovery was primarily driven 

by declining finance costs and enhanced operational efficiency (Equity Master, 2024). 

4.2 Revenue Growth and Operational Excellence 
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JISL’s revenue performance also exhibited robust growth, with total revenue reaching ₹61.4 billion in 

FY24, marking a 7% year-on-year increase. EBITDA similarly increased to ₹8.5 billion, up 16.8% 

from ₹7.3 billion reported in FY23 (Equity Master, 2024). Segment-wise, overall revenue growth of 

33% was fueled by strong demand in the retail market, particularly across Maharashtra, Western, and 

Southern India, supported by ongoing participation in the Jal Jeevan Mission (JJM). The company’s 

Plastic Division performed exceptionally, achieving growth of 103% in Q1FY24, highlighting 

operational resilience and market responsiveness (Jain Irrigation Systems, 2023). 

4.3 Working Capital Management Improvements 

The turnaround strategy also resulted in improved working capital management. JISL’s days sales 

outstanding (DSO) metric showed positive movement, with the net working capital cycle decreasing 

from 250 days in March 2023 to 235 days. This improvement indicated better liquidity management 

and operational efficiency, a trend expected to continue into FY25 (Equity Master, 2024). 

4.4 Order Book and Market Position 

By the end of FY24, JISL’s order book was valued at ₹19.3 billion, reflecting strong market demand 

and enhanced revenue visibility for the upcoming fiscal periods. This healthy order book further 

validated the company’s market positioning and the effectiveness of its recovery strategy, 

underscoring its strengthened competitive stance in core business segments (Equity Master, 2024). 

5. Current Success and Recognition (2024) 

5.1 Industry Recognition 

The successful corporate turnaround of Jain Irrigation Systems Limited (JISL) has been widely 

acknowledged through prestigious awards and industry recognition. Notably, the Jain family received 

the Barclays Private Clients Hurun India Most Valuable Family Business Award for Pioneering 

Global Impact on October 23, 2024, at the Four Seasons, Mumbai (Jain Irrigation Systems, 2024). 

This award, presented through the Barclays-Hurun India Family Business List, honors India’s leading 

family-owned enterprises and places JISL alongside other prominent family businesses, such as the 

Bajaj family of Bajaj Group, the Shroff family of UPL Group, the Piramal family of Piramal Group, 

and the Chauhan family of Parle Products (Jain Irrigation Systems, 2024). Such recognition 

underscores the company’s exceptional resilience, strategic vision, and commitment to sustaining 

long-term value in the agricultural sector. 

5.2 Market Performance 

In terms of market performance, JISL demonstrated a remarkable recovery in investor confidence 

following its turnaround. The company’s stock price increased by 64.8% over the year leading up to 

2024, reaching a 52-week high of ₹73.4 on November 20, 2023, while recording a 52-week low of 

₹38.4 on June 26, 2023 (Equity Master, 2024). This strong performance reflected both the 

effectiveness of its financial restructuring initiatives and the market’s recognition of the company’s 

enhanced operational efficiency and growth potential. 

5.3 Academic and Professional Recognition 

JISL’s leadership has also been acknowledged in academic and professional circles. Anil Jain, Vice 

Chairman and Managing Director, was conferred with the honorary degree of Doctor of Science 

(D.Sc.) by Dr. D.Y. Patil Agricultural and Technical University, recognizing his continuous and 

significant contributions to agriculture, irrigation technology, and sustainable development (Jain 
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Irrigation Systems, 2024). This honor highlights the role of visionary leadership in driving corporate 

recovery and reinforcing industry excellence. 

6. Key Success Factors in the Turnaround 

6.1 Stakeholder Cooperation and Leadership 

The successful turnaround of Jain Irrigation Systems Limited (JISL) was underpinned by several 

critical success factors, beginning with effective stakeholder cooperation and leadership. A 

cornerstone of the company’s recovery was achieving unanimous approval from all secured lenders for 

the debt restructuring plan, reflecting strong stakeholder confidence in both the management team and 

the company’s business model (Jain Irrigation Systems, 2024). Equally important was the continuity 

of family leadership; the Jain family’s steadfast commitment during the crisis period provided stability 

and a long-term strategic vision, which was essential in maintaining trust among lenders, employees, 

and other key stakeholders. 

6.2 Strategic Financial Management 

Strategic financial management also played a pivotal role in the turnaround. JISL implemented an 

innovative debt structure, converting 40% of its total debt into long-term Non-Convertible Debentures 

at a nominal interest rate of 0.01%, which significantly reduced the interest burden and created 

operational breathing room for the company (Jain Irrigation Systems, 2024). Additionally, the debt 

resolution process served as a learning experience in working capital management and cost control, 

prompting the implementation of measures that improved efficiency and strengthened financial 

resilience. 

6.3 Operational Excellence and Market Positioning 

Operational excellence and market positioning were further drivers of the recovery. The core business 

segments—Micro Irrigation Systems and Plastic Pipes experienced robust demand, providing a strong 

foundation for regaining and expanding market share (Jain Irrigation Systems, 2024). Participation in 

government initiatives such as the Jal Jeevan Mission offered stable revenue streams and growth 

opportunities, reinforcing the company’s market leadership in critical agricultural and infrastructure 

sectors. 

6.4 Strategic Partnerships and Technology 

Finally, strategic partnerships and technology innovation contributed to JISL’s strengthened 

competitive position. The merger with Rivulis enhanced the company’s technological capabilities and 

expanded its global market access, while continued investment in research and development ensured 

that JISL maintained its leadership in micro irrigation systems (Jain Irrigation Systems, 2024). 

Together, these factors such as stakeholder alignment, financial ingenuity, operational strength, and 

technological innovation formed the backbone of the company’s successful corporate turnaround. 

7. Lessons Learned and Strategic Implications 

Jain Irrigation Systems Limited (JISL) offers several critical lessons in financial management, crisis 

handling, strategic positioning, and family business resilience. From a financial management 

perspective, the case underscores the importance of debt structure optimization, demonstrating that 

restructuring debt terms to align with business cash flow patterns is vital, especially in cyclical and 

seasonal industries such as agriculture (Jain Irrigation Systems, 2024). Achieving unanimous lender 

agreement further required transparent communication, realistic financial projections, and 



Proceedings of the International Conference on Sustainable Management for Peace and Harmony, 

Vol. 1, Issue 1, 2025, pp. 190 - 197 

 196 

demonstrable commitment from the promoters, highlighting the significance of stakeholder alignment 

in successful financial restructuring. 

In terms of crisis management, the turnaround illustrates best practices in timing and coordination. The 

restructuring process demanded careful sequencing of activities among multiple stakeholders, and the 

COVID-19 pandemic added additional complexity that was effectively managed. Operational 

continuity during this period was crucial; by maintaining market-leading operations in its core 

business segments, JISL ensured that the business foundation remained strong and capable of 

supporting recovery (Equity Master, 2024). 

Strategic positioning also played a decisive role in the turnaround. By focusing on core competencies 

in micro irrigation and plastic pipes—areas where market demand remained robust—JISL maximized 

operational efficiency and market responsiveness. Strong relationships with government programs and 

schemes, including the Jal Jeevan Mission, provided both stability during the crisis and growth 

opportunities in the recovery phase (Jain Irrigation Systems, 2024). 

Family business resilience emerged as another key lesson. The successful generational transition from 

founder Bhavarlal Jain to the second generation, led by Anil Jain, demonstrates the importance of 

succession planning and long-term value preservation. Moreover, the family’s adherence to Gandhian 

principles and commitment to farmer welfare fostered strong stakeholder trust, which proved critical 

in navigating financial distress (Jain Irrigation Systems, 2024). 

Future Outlook and Strategic Direction 

Looking ahead, JISL has established clear growth priorities. The company aims to reduce outstanding 

government receivables by recovering approximately ₹6–8 billion within 18 months, strengthen its 

distribution network in western and southern India while expanding into new markets, and continue its 

focus on core competencies (Equity Master, 2024). The micro irrigation market presents significant 

growth potential, fueled by India’s focus on water conservation and agricultural productivity. 

Additionally, participation in large-scale infrastructure projects such as the Jal Jeevan Mission 

provides stable, long-term revenue streams. Technological innovation remains central to future 

growth, with continued investment in precision agriculture, IoT-enabled solutions, and sustainable 

farming technologies positioning JISL to maintain its leadership in the evolving agricultural 

landscape. 

Conclusion 

Jain Irrigation’s transformation from the brink of financial collapse to recognition as one of India’s 

most valuable family businesses exemplifies a masterclass in corporate turnaround management. The 

company’s success demonstrates several key principles: excellence in financial restructuring through 

innovative debt conversion and unanimous lender support, operational resilience by maintaining 

market leadership during financial distress, stakeholder management through transparent 

communication and demonstrable promoter commitment, and strategic focus by concentrating on core 

competencies while divesting non-essential assets. Collectively, these measures allowed JISL to 

optimize resource allocation, enhance profitability, and restore investor confidence. The case provides 

valuable insights for family businesses, agricultural enterprises, and other organizations facing 

financial crises, showing that with strategic planning, stakeholder cooperation, and committed 

leadership, even severe financial distress can be overcome. JISL’s recovery validates its founding 

vision of serving farmers while building a sustainable and resilient business, and its recognition 

through prestigious awards, alongside robust financial performance, indicates that the company has 

not only recovered but is well-positioned for continued growth and sustained market leadership (Jain 

Irrigation Systems, 2024; Equity Master, 2024). 
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