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Company is among the leading global manufacturers of
machinery and equipment for technical textiles in terms of
revenue in 2024, with a strong focus on solutions for producing
polypropylene (“PP”) and high-density polyethylene (“HDPE”)
woven fabric and sacks (“Raffia”). In 2024, company ranked
among the top global players by revenue, with a 15.4% share of
the global woven Raffiamachinery market by value. Company is
a market leader in the domestic woven Raffia machines market,
with a dominant market share of 40.7% by value in Fiscal 2025.
As of March 31, 2026, company’s manufacturing facilities had
an installed capacity to produce 240 tapelines, 13,800 circular
looms and 108,000 tape winders annually.

VALUATION

Company is bringing the issue at price band of Rs 404-425 per
share at p/e multiple of 23x on post issue FY26 basis.
Company is market leader in India and among the leading
manufacturers globally of woven raffiamachinery in a growing
market with diverse product portfolio, offering end-to-end
solutions for the woven fabric ecosystem . Company has long-
standing relationships with a diverse, global customer base
through an extensive global sales and distribution network.
Company has advanced manufacturing infrastructure with
comprehensive backward integration, supported by4 an in-house
training centre. Company has technology-driven operations with
a strong focus on innovation-led research and development,
leading to products that cater to dynamic market requirements.
Hence, we recommend “Subscribe” to issue.

LOHIA CORP LIMITED

SUBSCRIBE

Price Band (Rs./Share)

404-425

Opening date of the issue

23rd July ‘2026

Closing Date of the issue

27t July 2026

No of shares pre issue

10,56,50,000 Eq Shares

Issue Size Rs 1101 Cr

OFS 2,59,31,407 Eq Shares
Face Value (Rs/ share) Rs 1/share

Bid Lot 35

Employee Discount

BIDDING DETAILS

QIBs (Including Anchor)

75% of the offer (Approx
1,92,98,556 eq Shares)

Non-Institutional

15% of the offer (Approx
38,59,711 eq Shares)

Retail

10% of the offer (Approx
25,73,140 eq Shares)

Employee Reservation

Upto 200,000 Shares

Lead managers

Equirus Capital, Motilal Oswal

Registrar to the issue

MUFG Intime India Pvt Ltd

WHAT WE LIKE

Market leader in India and among the leading manufacturers globally of woven raffia machinery in a growing market
Company is among the leading global manufacturers of machinery and equipment for technical textiles in terms of revenue in 2024,
with a strong focus on solutions for producing PP and HDPE Raffia. In 2024, company ranked among the top global players by
revenue, with a 15.4% share of the global woven Raffia machinery market by value. Company is a market leader in the domestic
woven Raffia machines market, with a dominant market share of 40.7% by value in Fiscal 2025.

Strong relationships with a diverse, global customer base through an extensive global sales and distribution network
Through in-house innovations and leveraging company’s global knowledge, company have been offering differentiated and customer
centric products that cater to industry requirements. Company have supplied products to customers in around 100countries in Fiscals
2026,2025 and 2024. Company’s sales and services network at different locations allows it to service and grow in these markets
efficiently.In addition to company’s domestic sales, since its firstsale outside Indiain 1989, company have increased its geographical
footprint by focusing on certain emerging markets such as Asia Pacific, MENA, CIS and Sub Saharan Africa

Technology-driven operations with a strong focus on innovation-led research and development, leading to products that cater to

dynamic market requirements
Company is a technology-driven company with a strong focus on quality, product designing and new product development that has
allowed it to develop products suited to changing market requirements. The Demerged Company, whose Demerged Business has been
vested in company pursuant to the Scheme, commenced machine manufacturing under technical collaborations with a renowned
European manufacturer of such machines. Over the years, company have developed in-house capabilities to deliver evolving
technologies and have refined its assembly, configuration and test processes to maintain its quality level and delivery timing. Company
continue to invest in R&D as well as enter into collaborations and tie-ups to advance its technical know-how
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COMPANY BACKGROUND

Company manufacture a comprehensive and diverse suite of machinery such as tape extrusion lines, circular loom, coating and
lamination lines, printing machines, conversion machines, multifilament yarn machines, twister winders, monofilament extrusion lines
and recycling machines, amongst others, as well as spare parts. Company provide end-to-end solutions for the entire ecosystem of
woven fabric, offering services from ‘concept to commissioning’, throughout the complete production lifecycle required for the Raffia
industry. Company manufacture winders and rewinders for high performance fibres and company have also ventured into extrusion
lines to produce technical monofilaments with diversified applications such as textiles, agriculture and sports.

The machines company manufacture enable its customers to deliver solutions across a diverse spectrum of end -user industries, catering
to varied applications. Woven fabric machines are used in a wide range of packaging applications across various industries, including
the packaging of cement, fertilizer, chemicals, polymer, food grain and minerals, as well as in the production of shopping bags, leno
bags, flexible intermediate bulk containers (“FIBC”) and container liners; they are also utilized in a variety of non-packaging
applications, such as wrapping fabric, roof underlayment, lumber wrap, pond liner, tarpaulin, geotextile, geogrid, ground cover, carpet
backing, ropes and twines.

Company own and operate six machine manufacturing facilities, with four in Indiaand one each in USA and Italy, along with one live
experience centre in India. Of its Indian manufacturing facilities, two are located in Kanpur, Uttar Pradesh along with the live experience
centre (where company manufacture FIBCs), and two are located in Bengaluru, Karnataka. Company’s manufacturing facility in USA
is located in Burlington, North Carolina and its manufacturing facility in Italy is located in Como, Italy. Company’s operations are
supported by its manufacturing technology training centre (“MTTC”) in Kanpur, Uttar Pradesh, where it train individuals to cater to its
internal requirements for semi-skilled manpower. Company operate the Hargovind Bajaj R&D Centre, a research and development
centre in Kanpur, Uttar Pradesh, that is accredited by the Department of Scientific and Industrial Research, Ministry of Science and
Technology, Government of India.

Company also own and operate a technical training and research centre (“TTRC”) in Kanpur, Uttar Pradesh, which stands out within
the global woven Raffia machinery ecosystem, providing industry development training programmes that assist customers company’s
workforce requirements. Company’s TTRC is also accredited by the National Accreditation Board for Testing and Calibration
Laboratories for testing and quality control services as per the Bureau of Indian Standards.

OBJECTS OF OFFER

The objects of the Offer are to (i) carry out the Offer for Sale of 25,931,407 Equity Shares of face value of X 1 each aggregating
up to X [e] million by the Selling Shareholders of Company; and (ii) achieve the benefits of listing the Equity Shares on the
Stock Exchanges

RISKS

Company is heavily dependent on the performance ofthe woven raffia machines market. Company derived 88.16%, 87.28% (based on
the Restated Financial Information) and 85.68% (based on company’s Special Purpose Combined and Carveout Financial Statements)
of company’srevenue from operations in Fiscals 2026,2025 and 2024, respectively, from woven raffia machines. The woven raffia
machines market depends on the growth of end-use industries such as agrotextiles, building-textiles, geo-textiles and packing-textiles.
Any slowdown in these end-use industries or any other adverse changes in the conditions affecting the woven raffia machines market
can adversely impact company’s business, results of operations, financial condition and cash flows.

Source:RHP
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Consolidated Financials (Rs in Mn)
Financials FY24 FY25 FY26
Total Revenue (A)

0.00 13768.72 17169.95
Total Expenditure (B)
0.09 11578.71 13984.19
EBIDTA
-0.09 2190.01 3185.76
EBIDTA Margin
#DIV/0! 1591 18.55
Other Income
0.00 96.01 208.75
D iati
cprechation 0.00 508.33 52371
EBIT
-0.09 1777.69 2870.80
Interest
0.00 153.41 126.25
PBT
-0.09 1624.28 2744.55

Share of profit in Asso 0.00 0.00 0.00

PBIT -0.09 1624.28 2744.55

Exceptional

0.00 0.00 -94.16
PBT
-0.09 1624.28 2650.39
Tax
0.00 445.87 715.87
PAT
-0.09 1178.41 1934.52
NPM
#DIV/0! 8.56 11.27
ROE% 11.92 106.11 72.95
EPS -0.90 13.70 18.31
Eq Ca
- 0.10 105.65 105.65
Net Worth 0.01 3,715.85 5,257.27

(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assist ance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire ri sk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the meritsand risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should n ot be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of t he date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies s hall 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. HSLis committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or conseque ntial
includingloss of revenue or lost profits that may arise from orin connection with the use of the information. Our proprietary trading
and investment businesses may makeinvestment decisions that areinconsistent with the recommendationsexpressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virt ue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the fina ncial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.
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