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Jinkushal Industries Limited (JIL), incorporated in 2007 and based in 

Raipur, Chhattisgarh, is a leading Non-OEM exporter of construction 

equipment. The company trades new and refurbished machinery and 

offers mining, leasing, and logistics services. A Three-Star Export 

House, JIL supplies customized machines under global brands and its 

own HEXL brand to over 30 international markets, including the UAE, 

Mexico, Netherlands, Belgium, South Africa, Australia, and the UK. 

JIL’s portfolio includes backhoe loaders, hydraulic excavators, motor 

graders, compactors, wheel loaders, bulldozers, pavers, cranes, and 

mining dump trucks. Unlike traditional manufacturers, it focuses on 

refurbishment and value-added customization through refurbishing 

centers rather than large-scale production. It differentiates with 

competitive pricing, aftermarket services, and end-to-end solutions 

including rentals and logistics. 

 

Financially, JIL has shown strong growth, with revenues rising from 

₹176.96 Crores in FY22 to ₹238.5 Crores in FY24 (CAGR 16.2%). EBITDA 

margins improved from 5.8% to 9.8%, and PAT nearly doubled to ₹18.6 

crores in FY24. Over 99% of revenue comes from exports, highlighting 

its global positioning. 

 

JIL has expanded aggressively, establishing Dubai-based Hexco 

Global in 2023 and acquiring a UAE competitor in 2024 to strengthen 

its supply chain and customer base. The launch of HEXL backhoe 

loaders reinforces its brand-building strategy in construction 

equipment. 

 

Looking ahead, JIL plans to consolidate international market share, 

expand into new geographies, and strengthen in-house brand 

offerings. Consistent recognition, such as “India’s Top Exporter of the 

Year – Service” and “Top SME Business of the Year 2024,” positions the 

company for sustainable long-term growth. 

 

Key Consolidated Financial Data (INR Cr, unless specified) 

  Revenue EBITDA PAT 

EBITDA PAT Adj EPS  
Adj 

BVPS  
RoE  RoIC  EV/EBITDA P/BV P/E 

(%) (%) (₹) (₹) (%) (%) (X) (X) (X) 

FY24   238.6       23.4        18.6          9.8          7.8          4.9         11.3       43.3       35.4       20.8        10.8       24.9  

FY25  380.6       23.4         19.1           6.1          5.0          4.8       24.3        21.2        21.3       20.7          5.0       25.4  

 

Source: Company RHP 
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Scrip Details  

Listing             BSE &NSE 
Open Date   September 25, 2025 
Close Date September 29, 2025 
Price Band    INR 115 to 121 
Face Value INR 10 
Market Lot 120 Shares 
Minimum Lot 1 
  
Issue 

Structure 
                     

Issue Size (INR cr) 116.15 
Issue Size (Shares cr)                      0.96 
QIB Share (%)                 ≤50% 
Non-Inst Share (%)  ≥15% 
Retail Share (%)      ≥35% 
Pre Issue sh. (cr) 2.97 
Post Issue sh. (cr) 3.84 
Post Issue Market 
Cap (cr) 464.6 

  
Shareholding    

            (%) 
Pre (%)     Post (%) 

Promoter 100 77.49 

Public              
0.00 

 
        22.51              

TOTAL 100                  100 
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 Issue Structure and Offer Details 
   

Jinkushal Industries IPO is a book build issue of ₹116.15 crores. The issue is a 
combination of fresh issue of 0.86 crore shares aggregating to ₹104.54 crores and 
offer for sale of 0.10 crore shares aggregating to ₹11.61 crores. 
 

  Issue Structure  
   

   Investor Category               Allocation 

QIB Not more than 50.00% of the Net offer 

NII  Not less than 15.00% of the Net Offer 

Retail Not less than 35.00% of the Net Offer 

Number of shares based on a higher price band of INR 121 

Source: Company Reports   

  

Objects of the Issue 

 
The Company Jinkushal Industries IPO IPO proposes to utilise the Net Proceeds from 
the Issue towards the following objects: 
 
1. Funding the working capital requirements of the Company - INR 72.68 Cr.  

 

2. General corporate purposes 
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Financial Summary 

 

 
Source: Company RHP 
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other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed 
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made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, ma y give rise to or potential conflicts of 

interest. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, 

groups or affiliates of VSL. This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an 

offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the  basis of or be relied upon in connection 

with any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the 

clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It d oes not constitute a personal recommendation or 

take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Simil arly, this document does not have regard to 

the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities 

discussed in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy wi ll depend on an investor's individual 

circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular 

circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own investigation and analysis of 

the information contained or referred to in this document and of evaluating the merits and risks involved in the securities f orming the subject matter of this document. 

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties 

and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections 

and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts 

described in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepa red with 

a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other 

form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or 

warranty by VSL, its associates, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For 

these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, including 

the assumptions underlying such projections and forecasts. The price and value of the investments referred to in this document/material and the income from them 

may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are not 

guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth in projections . Forward-looking statements are not 

predictions and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any 

potential investment. VSL, the RA involved in the preparation of this research report and its associates accept no liabilities for any loss or damage of any kind arising out 

of the use of this report. This report/document has been prepared by VSL, based upon information available to the public and sources, believed to be reliable. No 

representation or warranty, express or implied is made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical 

information, it is believed to be reliable, although its accuracy and completeness cannot be guar anteed. The opinions expressed in this document/material are subject 

to change without notice and have no obligation to tell you when opinions or information in this report change. This report or recommendations or information 

contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published 

by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without 

the express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the wri tten consent of VSL. This document does 
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the press or other media and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely those of the 

author and are given as part of the normal research activity of VSL and are given as of this date and are subject to change without notice. Any opinion estimate or 
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