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|Price performance (%) * 
 1M 3M 12M 36M 
NIFTY 50 -2.8 -3.0 -7.9 

 
24.8 

NIFTY 500 -3.0 
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0.3 -5.2 39.3 
APLAPOLLO -9.5 -12.5 -6.5 43.7 
HITECH -3.6 4.7 -20.1 9.5 
JTLIND -12.2 30.7 -8.9 -15.6 
*As on 11st Jun’26; Source: Ace Equity, SMIFS research 
 
 

|APLAPOLLO Price Chart (3 years) 
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|HI-TECH Price Chart (3 years) 
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|JTL Price Chart (3 years)  
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We conducted extensive channel checks with ~25 dealers and distributors across Mumbai, 
Pune, Nagpur, and other key markets to assess prevailing demand conditions, pricing trends, 
product availability, and competitive dynamics within the ERW steel tubes and pipes 
industry. Our interactions suggest that the industry has navigated through the temporary 
disruptions witnessed during Mar'26 to early-May'26. In fact, the sharp surge in steel prices 
had initially led to demand deferment for pipes and tubes products across construction, 
infrastructure, and fabrication segments, as customers adopted a cautious stance amid 
heightened price volatility and uncertainty around the sustainability of the steel price rally. 
However, with HRC prices correcting by ~Rs2,000/tonne from their peak levels and 
subsequently stabilizing, demand sentiment has improved meaningfully. Dealers reported a 
visible recovery in enquiries, order inflows, and secondary sales towards the end of May'26 
and early Jun'26 as deferred purchases were gradually executed and customers resumed 
activities. Encouragingly, the supply-side constraints witnessed in GI and GP pipes during 
Mar-Apr'26 have also largely eased, with product availability normalizing across most 
categories and geographies. Furthermore, pricing across the organized ERW pipes and tubes 
segment has remained disciplined despite fluctuations in raw material costs, reflecting a 
rational competitive environment and healthy industry dynamics. Overall, our channel 
checks indicate a meaningful normalization in market conditions, characterized by improving 
demand momentum, stable pricing, and adequate product availability. While the onset of 
the monsoon season may temporarily moderate construction-led activity and result in softer 
near-term demand, the underlying medium-term demand outlook remains robust, providing 
confidence in the sustainability of industry growth once seasonal headwinds subside. 

Key updates from Industry and channel checks 

• Update on Steel Industry: India’s steel sector continued to witness healthy demand 

momentum during Apr'26 despite moderation in production growth. Crude steel 

production increased by 5.8% YoY to 14.1mn tonnes, while finished steel production 

grew by 3.4% YoY to 13.1mn tonnes. In comparison, finished steel consumption 

remained stronger at 13.0mn tonnes, registering an 8.1% YoY growth, reflecting 

resilient demand across construction, infrastructure, and manufacturing segments. 

While production growth moderated sequentially versus Mar'26, demand growth 

outpaced supply growth, resulting in India turning into a net importer of steel in Apr'26 

(vs. net exporter in FY26 and Mar'26).  
 

• Update on HRC Prices: Domestic HRC prices witnessed a sharp rally following the 

imposition of safeguard duties on steel imports in Dec'25, which significantly curtailed 

low-cost imports and restored pricing discipline in the domestic market. The pricing 

upcycle was further fuelled by healthy demand, channel restocking, and elevated coking 

coal prices. As a result, HRC prices surged from ~Rs46,000/tonne in Dec'25 to 

~Rs58,800/tonne in Apr'26, marking a sharp ~25% increase within a short span of four 

months. However, the cycle has now begun to moderate, with prices easing to 

~Rs56,500/tonne by the end of May'26 as the initial impact of safeguard duties was 

largely absorbed by the market. While prices remain significantly higher than pre-duty 

levels, the recent correction points towards a more stable raw material environment, 

which should support better demand visibility across the value chain. 

Demand Recovery Gains Traction; Prices Remain Stable 

ERW Steel Tubes and Pipes | Channel Check Update | 12 June 2026  

Company  Rating 
Target Price  

(Rs) 
CMP  
(Rs) 

Upside 
(%) 

Revenue (in mn Rs) EBITDA Margins (%) PAT (in mn Rs) 

FY26 FY27E FY28E FY26 FY27E FY28E FY26 FY27E FY28E 

APL Apollo Tubes BUY 2,427 1,763 37.7 2,30,790 2,74,307 3,17,835 7.8 7.6 7.8 12,031 14,399 17,738 

Hi-Tech Pipes BUY 116 85 36.1 42,007 45,172 53,191 4.1 4.5 4.6 762 866 1,116 

JTL Industries BUY # 88 71 24.1 21,364 28,737 37,077 7.2 7.4 7.8 1,011 1,286 1,731 
 

Company  
Adj EPS (Rs) ROE (%) P/E (x) EV/EBITDA (x) 

FY26 FY27E FY28E FY26 FY27E FY28E FY26 FY27E FY28E FY26 FY27E FY28E 

APL Apollo Tubes 43.3 51.9 63.9 25.3 24.4 24.4 41.5 34.0 27.6 27.0 22.5 18.4 

Hi-Tech Pipes 3.6 4.1 5.3 5.9 6.2 7.3 26.5 20.8 16.2 12.2 9.7 8.6 

JTL Industries 2.6 3.3 4.4 7.5 8.3 10.2 26.6 21.7 16.1 18.7 15.4 11.7 

Source: Company, SMIFS Research Estimates, # The rating for JTL Industries has been upgraded from Accumulate (as reported in the Q4 FY26 results) to BUY, following the recent correction in the stock price. 
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• HRC-Patra Spread Expansion: Beyond the movement in HRC prices, one of the most notable developments across the steel value chain has 

been the expansion in the HRC-Patra spread. While Patra prices have also moved higher over the past few months, the increase has been 

lower than the sharp rise in HRC prices, resulting in the spread widening from ~Rs1,500-2,000/tonne in Dec'25 to ~Rs6,000-6,500/tonne 

currently. This divergence has improved the relative cost competitiveness of Patra-based products and, if sustained or widened further, could 

influence purchasing decisions among price-sensitive customers. However, the current spread remains below the historical average of 

~Rs9,000-10,000/tonne and significantly lower than the peak levels of ~Rs17,000-18,000/tonne witnessed during previous steel upcycles. 

Consequently, while the elevated spread may provide a marginal demand tailwind for Patra-based products, it is unlikely to materially disrupt 

the competitive positioning of HRC-based products in the medium term. 

 

• Demand Trends: Our channel checks indicate that demand was subdued during Apr'26 and the first half of May'26, as the sharp increase in 

steel prices prompted customers across the construction, infrastructure, and fabrication segments to defer purchases in anticipation of a 

price correction. Dealers reported a largely need-based buying environment, with retailers limiting inventory build-up amid heightened price 

volatility and uncertainty around the sustainability of the steel price rally. However, with HRC prices stabilizing, buying sentiment has 

improved materially, leading to a pickup in enquiries, order inflows, and secondary sales. Most dealers indicated that demand normalized 

towards the end of May'26 as retailers resumed procurement activities and postponed orders were gradually executed. That said, the onset 

of the monsoon season is likely to act as a near-term headwind, as construction activity typically moderates during this period, potentially 

resulting in softer demand and slower project execution over the next few months. 

 

• Prices of ERW Steel Pipes (Branded): Branded ERW steel pipe prices have remained broadly stable following the price revisions undertaken 

during mid-May'26. APL Apollo continues to command a premium positioning in the market, with MS Black Pipes currently priced at 

~Rs64,000-65,000/tonne, GP Pipes at ~Rs81,000-82,000/tonne, and GI Pipes at ~Rs86,000-88,000/tonne. Other leading organized players 

such as Tata and Jindal continue to maintain prices within a similar range, highlighting rational competitive behaviour across the branded 

segment. In comparison, Hi-Tech Pipes' products are available at a discount of ~Rs1,000-2,000/tonne to APL Apollo, while JTL Industries, 

Sambhav Steel, and Hariom Pipe Industries are positioned further down the pricing curve at ~Rs61,000-62,000/tonne for MS Black Pipes. 

Notably, channel checks indicate a divergence in pricing trends across product categories, with MS Black Pipe prices witnessing a modest 

correction of ~Rs1,000-2,000/tonne in line with the recent softening in HRC prices, whereas GI and GP pipe prices have increased by 

~Rs2,000/tonne over the past month owing to higher zinc prices. Despite these raw material fluctuations, APL Apollo's ability to consistently 

command a premium of ~Rs2,000-4,000/tonne over regional peers underscore the strength of its brand franchise, extensive distribution 

network, superior product portfolio, and strong customer loyalty, reinforcing its leadership position within the structural steel tubes and 

pipes industry. 

 

• Prices of Patra-Based Pipes: Prices of Patra-based MS Black Pipes continue to remain in the range of ~Rs58,000-59,000/tonne. This represents 

a discount of ~Rs3,000/tonne compared to JTL Industries, Sambhav Steel, and Hariom Pipe Industries, whose products are currently priced 

at ~Rs61,000-62,000/tonne, while the discount widens to ~Rs6,000/tonne vis-à-vis APL Apollo's offerings. Notably, these pricing differentials 

have remained broadly stable over the past three months despite volatility in HRC prices, indicating a rational and disciplined pricing 

environment across the industry.  

 

• Product Availability: Our channel checks indicate that the availability of smaller-sized, and GI and GP pipes, were constrained during Mar-

Apr'26. Dealers attributed this to tighter HRC allocations from primary steel manufacturers amid a sharp rise in steel prices, coupled with 

intermittent shortages of galvanized coils due to disruptions in the propane/LPG supply chain used in galvanizing operations. The situation 

was further aggravated by channel restocking ahead of price hikes, resulting in temporary supply tightness in select SKUs. Importantly, the 

disruption was limited to specific product categories and did not reflect any structural supply shortage. Encouragingly, dealers reported that 

the situation has normalized significantly, with most standard and fast-moving products now readily available, while non-standard sizes can 

typically be supplied within 1-2 days against advance orders. Overall, current channel checks suggest that product availability is no longer a 

concern, with supply chains operating smoothly and adequately supporting demand. 

 

• Competitive Landscape: Channel interactions indicate that competitive intensity is gradually increasing across the organized ERW pipes 

market. Dealers highlighted the recent entry of JSW One through its newly launched One Helix Pipes & Tubes brand. Unlike traditional 

manufacturing-led expansion strategies, JSW has adopted an asset-light, trading-led model, leveraging its extensive steel capabilities, digital 

marketplace, and distribution network to build presence in the segment. At the same time, Tata Structura continues to strengthen its position 

through capacity expansion initiatives, with Tata Steel targeting an increase in its overall tubes and pipes capacity from ~1.7mn tonnes to 

~4.0mn tonnes over the medium term. Despite these developments, dealers believe APL Apollo retains a significant competitive advantage 

owing to its unmatched distribution reach, wider product portfolio, superior product availability, and strong brand recall. Competition across 

the organized sector remains largely rational, with no evidence of aggressive price-led market share gains thus far. 
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Key Management Insights from the Q4FY26 Conference Call on Demand, Volumes and Pricing Dynamics 

APL Apollo Tubes:  

• APL Apollo reported Q4FY26 sales volumes of 924,881 tonnes, falling short of its guidance of ~10,50,000 tonnes. Management indicated 
that the company was on track to achieve its target until Feb’26; however, demand weakened sharply in Mar’26 due to a combination 
of external factors.  

• Geopolitical tensions in the Gulf region adversely impacted demand and resulted in lower utilisation at its Dubai facility (~40%), while 
fuel shortages and energy-related disruptions constrained raw material availability and affected supply chains. In addition, the sharp 
rise in steel prices led to channel destocking and deferment of purchases by end customers.  

• Consequently, FY26 volumes grew by 10.6% YoY to 34,91,243 tonnes, at the lower end of the company’s 10-15% growth guidance.  

• Management further highlighted that the subdued demand environment persisted into Apr’26, with volumes of ~2,50,000 tonnes, 
primarily due to continued channel destocking amid volatile steel prices, softer construction activity owing to state elections and 
extreme heatwaves, and lingering supply-chain challenges.  

• While demand remained muted in early May’26, the company expects a gradual recovery during the remainder of the month, targeting 
volumes of ~300,000 tonnes, supported by the resumption of construction activity as labour availability improves post-elections and a 
gradual return of channel restocking.  

• This recovery is expected to gain further traction in Jun’26, with volumes likely to reach ~325,000 tonnes, implying Q1FY27 volumes of 
~875,000 tonnes (~10% YoY growth).  

• On the pricing front, in line with the sharp increase in steel prices, the company implemented price hikes across its product portfolio 
during Apr’26, resulting in an improvement in realizations of ~Rs3,000/tonne.  

 

Hi-tech Pipes: 

• Hi-Tech Pipes delivered a strong operational performance in Q4FY26, with sales volumes rising 26.8% YoY and 8.1% QoQ to 147,125 
tonnes, driven by improving demand conditions and incremental contribution from newly commissioned capacities.  

• Consequently, FY26 sales volumes stood at 532,437 tonnes, reflecting growth of 9.8% YoY, albeit marginally below the company's 
guidance of 550,000 tonnes.  

• Looking ahead, management has guided for FY27 sales volumes of 650,000-700,000 tonnes, implying a robust growth trajectory of 
~22-30% YoY.  

• The anticipated growth is expected to be driven by the ramp-up of newly commissioned capacities, improving brand visibility and 
deeper dealer-distributor penetration, sustained demand momentum across infrastructure, defence and solar sectors, introduction of 
new products, and continued geographical expansion. With multiple growth levers in place and capacity utilisation expected to 
improve, the company remains well-positioned to deliver strong volume growth over the medium term.  

 

JTL Industries: 

• JTL Industries reported strong sales volume growth in Q4FY26, with volumes rising to 123,262 tonnes, driven by improving demand 
across the infrastructure, industrial and construction sectors, ramp-up of the Mangaon (Raigad) facility, and increasing acceptance of 
DFT-based steel pipes.  

• However, volumes remained below the guided level of ~140,000 tonnes due to a temporary slowdown in domestic demand, as end-
users deferred purchases amid heightened steel price volatility.  

• Additionally, the share of exports in total volumes moderated to ~9.6% in Q4FY26 from ~10.6% in Q3FY26, impacted by ongoing 
geopolitical uncertainties.  

• Looking ahead, management has guided for ~30% YoY volume growth in FY27, implying volumes of ~515,000 tonnes. While this is 
lower than its earlier aspiration of ~650,000 tonnes due to delays in commissioning certain facilities and other execution-related 
challenges, the long-term outlook remains encouraging.  

• On the pricing front, realizations improved significantly to Rs51,229/tonne in Q4FY26 from Rs48,460/tonne in Q3FY26 and 
Rs48,278/tonne in Q4FY25, primarily aided by the sharp recovery in HRC prices. Management expects the positive pricing momentum 
to continue, supported by the safeguard duty on steel imports implemented in Dec’25 and improving demand across key end-user 
industries. 

 

To summarize, while most industry players highlighted that the demand weakness witnessed in Mar'26 persisted through Apr'26 and early-
May'26, driven by the sharp increase in steel prices and consequent deferment of purchases by customers, our recent channel checks suggest 
that industry conditions have improved meaningfully since late-May'26. The stabilization of steel prices, normalization of product availability, 
and gradual execution of deferred orders have led to a recovery in buying activity and demand sentiment across key end-user segments. Looking 
ahead, we expect healthy volume growth (primarily in H2 FY27; to be supported by expectation of strong demand) and stable realizations to drive 
revenue growth across the sector. Furthermore, a richer product mix, operating leverage, and benefits of scale should support margin expansion 
and earnings growth over the coming quarters. Thus, in view of the favourable structural growth drivers, we continue to maintain our BUY rating 
on APL Apollo Tubes and Hi-Tech Pipes. Further, following the recent correction in the stock price, rating on JTL Industries also upgrades to BUY. 
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Story In Charts 

Fig 1: Domestic HRC Price Trend Fig 2: Trend in Domestic Patra Prices 

 

 

 

Source: Industry, SMIFS Research  Source: Industry, SMIFS Research 

Fig 3: Domestic HRC-Patra Price Spread (Annual) Fig 4: Domestic HRC-Patra Price Spread (Monthly) 

 

 

 

Source: Industry, SMIFS Research 
 
Source: Industry, SMIFS Research 

 

Fig 5: Finished Steel Production Trend* Fig 6: India's Finished Steel Demand Trend* 

 

 

 

Source: Industry, SMIFS Research, * Data yet to be reported for May’26 
 
Source: Industry, SMIFS Research; *Data yet to be reported for May’26 
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SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this Research Report for services in respect of managing 

or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services in a merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third party in connection with preparation of the Research 

Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.  

SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research 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 SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all 

jurisdictions or to certain categories of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  
 

 Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

http://www.nseindia.com/
http://www.bseindia.com/
http://www.mcxindia.com/
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6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report. 

10. SMIFS has not engaged in market making activity for the subject company 

11. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

12. Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors. 

13. Performance related information is not verified by SEBI. 

14. The Security/Securities quoted are for illustration only and are not recommendatory. 
 

Disclaimer for U.S. persons only: 

SMIFS has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("MPS"). 

This report was prepared, approved, published and distributed by SMIFS Limited (SMIFS) located outside of the United States (a "non-US Group Company"), which accepts responsibility for its contents. It is distributed 

in the U.S. by Marco Polo Securities Inc. ("MPS")., a U.S. registered Broker Dealer, on behalf of SMIFS, only to major U.S. Institutional Investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 

(the "Exchange Act")) pursuant to the exemption in Rule 15a-6. 

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other Regulatory Requirements pertaining 

to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-

regulatory organization. Outside the United States, this report is distributed by SMIFS or an authorized affiliate of SMIFS. 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 

Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the 

same to the sender. 

Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of 

the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors. 

Marco Polo Securities Inc. ("MPS") is the distributor of this document in the United States of America. Any US customer wishing to effect transactions in any securities referred to herein or options thereon should do 

so only by contacting a representative of MPS and any transaction effected by a U.S. investor in the securities described in this report must be effected through Marco Polo Securities Inc at its registered address 1230 

Avenue of the Americas, 16th Floor, New York, NY 10020. 

 

Important US Regulatory Disclosures on Subject Companies 

• SMIFS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report. 

• SMIFS or its Affiliates have not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

• SMIFS or its Affiliates have not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment 

banking services from the issuer of these securities within the next three months. 

• However, one or more person of SMIFS or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options 

thereon either on their own account or on behalf of their clients. 

• SMIFS or its Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on which they are based before the material is 

published to recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business 

from, any entity referred to in this report. 

• As on date of the publication of this report, MPS may and/or may not make a market in the subject securities. 
 

DISCLAIMERS FOR INTERNATIONAL JURISDICTION (WEBSITE) 

Disclaimer for U.S. Persons: 

The content of the SMIFS Website/Research Report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be 

considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living 

abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL 

INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This 

communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting 

purpose. The views and opinions expressed as part of this presentation do not necessarily state or reflect those of SMIFS Limited, its holding company(ies), subsidiaries and associates including entities in overseas 

jurisdictions. 

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must 

not be acted on or relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be 

engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or rely on this website or any of its contents. 

Additional Marketing Disclaimer for all other International Jurisdiction: 

The content of SMIFS Website/Research Report is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe 

for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person 

making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information is for general guidance only, it is the responsibility of 

receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign 

exchange or other fiscal, or legal or regulatory restrictions which are relevant to their particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document. 

This document is strictly private and confidential and may not be reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you 

must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed on the website 

is subject to change and SMIFS Limited or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made available or to supply any correction therewith. 

In no event will SMIFS Limited or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information 

made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission 

howsoever caused. Any opinion or advice herein is made on a general basis and is subject to change without notice. The information provided in this website may contain optimistic statements regarding future events 

or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein. 
 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings / Ratings 

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 
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