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Hi-Tech Pipes Ltd

Strong Execution; Growth Visibility Intact...

Hi-Tech Pipes (Hi-Tech) delivered a healthy operational performance in Q4FY26, driven by strong
topline growth supported by robust sales volume jump and improved realizations, while
EBITDA/tonne expanded aided by disciplined pricing and a favourable product mix. Despite near-term
challenges arising from geopolitical tensions in the Gulf region, supply-chain disruptions and steel
price volatility, the company’s structural growth drivers remain firmly intact. In fact, the management
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| Earlier recommendation

continues to highlight healthy demand momentum across solar, transmission, defence, oil & gasand  Previous Rating: Buy
water distribution segments, providing confidence in sustaining growth momentum. Accordingly, the ~ Previous Target Price: 118
company has guided for healthy volume growth of 22-30% YoY in FY27, with momentum expected to  Source: SMIFS Research
continue into FY28. Further, EBITDA/tonne guidance remains intact at Rs3,500-4,000, supported by
an improving value-added product mix, better pricing environment and operating leverage benefits. | Market data
The expansion roadmap also remains firmly on track, targeting installed capacity of ~2mn tonnes by Bloomberg: HITECH: IN
FY29-end, while its healthy balance sheet and planned fund raising provide adequate financial ~ 52-Week H/L (Rs): 128/70
flexibility to support future growth initiatives. Additionally, disciplined working capital management ~ Mcap (Rs bn/USD Bn): 19.3/0.2
continues, with net working capital days remaining <60 days. Overall, increasing scale, ongoing  Shares outstanding (mn): 203.1
capacity additions, rising contribution from value-added products and healthy demand visibility Free float: 56.2%
continue to strengthen earnings outlook. At CMP, the stock is trading at 18.1x FY28E P/E; we maintain Avg. daily vol (3M) 1.7mn
our Buy rating with a target price of Rs116/share, based on a target multiple of 22x FY28E P/E. Face Value (Rs): 1
Source: SMIFS Research
Strong revenue growth; higher depreciation and interest weigh on earnings
= Revenue more than doubled on YoY basis to Rs14.8bn; however, after adjusting for stock-in-trade |Shareholding pattern (%)
sales, revenue growth stood to a healthy 60.9% YoY, translating into an adjusted topline of Mar-26 Dec-25 Sep-25 Jun-25
. . . Promoter 43.8 43.6 43.6 44.0
~Rs10.6bn. The strong performance was primarily driven by robust volume growth of 26.8% YoY, Flis 08 14 24 17
supported by healthy demand conditions and capacity expansion, coupled with a sharp 26.9% YoY Dils 16.3 15.9 145 1641
increase in realizations, aided by rising HRC prices and better product mix. Public/others 39.1 39.1 395 382
= Operational performance remained healthy, with EBITDA/tonne improving 4.6% YoY and 2.3% QoQ Source: SMIFS Research
to Rs3,148, resulting in EBITDA growth of 32.6% YoY and 10.6% QoQ.
| Promoter Pledging
m The strong operating growth, however, did not fully translate into earnings growth, as PAT Pledged shares  13.6 34 3.4 41
remained largely flat at Rs176mn owing to a sharp increase in depreciation and finance costs. Source: BSE
Outlook and Valuation: We have revised our estimates following the reported FY26 performance and | Price performance (%) *
updated management guidance. Accordingly, we expect the company to deliver a strong revenue M M 12M 36M
growth trajectory, with revenue from operations expected to register an 18.7% CAGR over FY26-28E,  NFTY 50 -0.8 5.1 3.7 29.2
primarily driven by a healthy volume CAGR of 14.4%. We also anticipate gradual improvement in NIFTY 500 0.6 -0.9 -0.7 46.3
blended realizations, supported by firm HRC prices and an improving product mix. However, factoring HITECH 4.6 8.0 -1.4 24.8
in a lower contribution from stock-in-trade sales, adjusted revenue growth is expected to translate into ~ ~A$°" 28" May 2026; Source: AceEquity, SMIFS Research
a12.5% CAGR over the same period. Further, we expect EBITDA/tonne to improve to ~Rs3,347 in FY27E X
i . . K . . |3 Year Price Performance Chart
and ~Rs3,545 in FY28E, supported by improving operating leverage and rising contribution from value-
added products. Consequently, EBITDA and PAT are expected to register healthy CAGRs of 19.3% and 250 1
21.0%, respectively, over FY26-28E. We continue to value the stock at 22x FY28E P/E, which translates 200 A
into a target price of Rs116/share. Maintain BUY. 150 -
Consolidated (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Q4FY26E Var. (%) 100 A
Net Sales 14,804 7,337 101.8 10,696 38.4 10,198 45.2 50 4
Operating Cost 14,340 6,988 105.2 10,277 39.5
EBITDA 463 349 32.6 419 10.6 464 (0.3) 0 T T |
EBITDA Margin (%) 3.1 4.8 (163) bps 3.9 (79) bps 4.6 May-23 May-24 May-25 May-26
Depreciation (76) (43) 78.9 (67) 14.1 Source: AceEquity
Interest (157) (66) 138.2 (123) 28.4
Other income 2.5 0.1 NA 2.5 0.4 Lokesh Kashikar
PBT 232 241 (3.6) 232 0.1 Sector Lead - Infrastructure
Provision for tax (56) (64) (12.8) (58) (3.4) +91 9004447175
Tax rate (%) (24.2)  (26.8) 256bps  (25.1)  87bps lokesh.kashikar@smifs.com
Reported PAT 176 176 (0.2) 174 1.2 210  (16.4) Pratik Talvatkar
RPAT Margin (%) 1.2 2.4 (121) bps 16  (44) bps Research Associate
Source: Company, SMIFS Research +91 .9321787343 /0?2-4200 5567
Pratik.talvatkar@smifs.com
Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%)  AdjPAT YoV (%) Adj EPS* ROE (%) ROCE (%)  AdjP/E(x)  EV/EBITDA (x)
FY24 26,993 13.1 1,148 4.3 439 (37.5) 2.1 8.8 9.0 48.2 16.3
FY25 30,676 13.6 1,600 52 729 66.1 34 8.0 8.6 43.4 19.0
FY26 42,007 36.9 1,736 4.1 762 4.4 3.6 5.9 7.3 26.5 12.2
FY27E 45,172 7.5 2,011 4.5 866 13.7 4.1 6.2 7.5 233 10.7
FY28E 53,191 17.8 2,471 4.6 1,116 28.9 53 7.3 8.2 18.1 9.5

Source: Company, SMIFS Research Estimates; *on higher number of shares on expected conversion of warrants
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Q4FY26— Key takeaways from the management call

e  Capacity Expansion: Hi-Tech continues to aggressively pursue its expansion roadmap,
with installed capacity increasing to 10,50,000 tonnes/annum at FY26-end following the
addition of ~3,00,000 tonnes/annum during the year. The company remains on track to
achieve its targeted capacity of 20,00,000 tonnes/annum by FY29-end, supported by
multiple ongoing expansion initiatives. The commissioning of the new DFT facility at
Sanand along with capacity additions at Hindupur (Andhra Pradesh) expected during
H2FY27, is likely to increase installed capacity to ~14,00,000 tonnes/annum by FY27-end.
Further planned expansions across Sri City (Tamil Nadu) and Sikandrabad (Uttar Pradesh)
are expected to take total capacity to ~17,00,000 tonnes/annum by FY28-end, providing
strong growth visibility. To support this expansion strategy, the company plans to incur
total capex of ~Rs3bn, of which ~Rs1bn is earmarked for FY27, while ~Rs1.2bn is already
under execution through work-in-progress.

e  Volume Guidance: The company reported strong sales volumes of 147,125 tonnes in
QA4FY26, registering robust growth of 26.8% YoY and 8.1% QoQ, driven by improving
demand conditions and incremental contribution from newly commissioned capacities.
Consequently, total sales volumes for FY26 stood at 532,437 tonnes, reflecting 9.8% YoY
growth, albeit marginally below the earlier guidance of 5,50,000 tonnes. Looking ahead,
management has guided for FY27 sales volumes of 650,000-700,000 tonnes, implying a
healthy growth trajectory of ~22-30% YoY. The anticipated growth is expected to be
supported by a) ramp-up of newly commissioned capacities, b) improving brand visibility
and deeper dealer/distributor penetration, c) sustained demand momentum across
infrastructure, defence and solar sectors, d) new product launches, and e) continued
geographical expansion, providing strong visibility for volume growth going forward.

e  Outlook on EBITDA: EBITDA/tonne stood at Rs3,148 in Q4FY26, improving from Rs3,010
in Q4FY25 and Rs3,078 in Q3FY26, reflecting a gradual improvement in operating
performance. For FY26, EBITDA/tonne came in at Rs3,260, below the earlier guidance of
~Rs3,500. Nevertheless, management remains optimistic and has guided for
EBITDA/tonne of Rs3,500-4,000 by FY28, to be driven by a) increasing contribution from
higher-margin value-added products, with their share expected to rise ahead from 39% in
FY26 to ~45-50% by FY28E, b) commissioning of strategic facilities including the DFT plant
at Sanand and Value-added products facility at Hindupur, c) improved realizations and
operating efficiencies, and d) continued focus on cost optimization initiatives.

e  Commentary on Stock-in-Trade: Management indicated that the sharp increase in stock-
in-trade during Q4FY26 was primarily driven by year-end supplier commitment
requirements aimed at availing volume-linked discounts and procurement benefits. These
traded portfolios mainly comprised HRC, cold-rolled and galvanized products, which
typically operate at relatively low margins. Management further emphasized that the
elevated trading activity is temporary in nature and is expected to gradually normalize as
utilization levels improve across recently commissioned capacities in Sikandrabad, Sanand
and Kathua (J&K).

e  Fund Raising: To support its ambitious expansion roadmap, the company has proposed
the issuance of 9mn fully convertible equity warrants (each carrying the right to subscribe
to one equity share at an exercise price of Rs100/warrant) through a preferential issue to
promoter entities, aggregating to Rs900mn. The proceeds are primarily intended to fund
incremental working capital requirements arising from ongoing and planned capacity
additions, while simultaneously strengthening the balance sheet and preserving financial
flexibility to support the next phase of growth.
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Outlook and Valuation

Hi-Tech remains well positioned to deliver healthy growth, gradual improvement in
EBITDA/tonne and strong earnings expansion, supported by its aggressive capacity
expansion roadmap towards 2mn tonnes/annum, favourable demand outlook for HRC-
based pipes and rising contribution from higher-margin value-added products (VAP).
Despite the ongoing capex cycle, the balance sheet is expected to remain healthy, with
Net D/E projected to stay at a comfortable ~0.2x, providing adequate financial flexibility
to support future growth.

At CMP, the stock is trading at 23.3x FY27E P/E and 18.1x FY28E P/E. We continue to value
the company at 22x FY28E P/E, arriving at a target price of Rs116/share, implying an
upside potential of ~22%. Accordingly, we maintain our BUY recommendation.

Figl: 1-yearforward P/E Fig2: 1-year forward EV/EBITDA
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Fig 3: Changes in estimates
e New Estimates Old Estimates Change (%)
s Mn
FY27E FY28E FY27E FY28E FY27E FY28E
Revenue 45,172 53,191 41,303 48,889 9.4 8.8
Gross profit 3,450 4,077 3,489 4,127 (1.1) (1.2)
Gross profit margin (%) 7.6 7.7 8.4 8.4 (81) bps (78) bps
EBITDA 2,011 2,471 2,006 2,467 0.3 0.1
EBITDA Margin (%) 4.5 4.6 4.9 5.0 (40) bps (40) bps
APAT 866 1,116 889 1,092 (2.6) 2.2
Adj. EPS (Rs) 41 5.3 4.2 5.1 (2.6) 2.2

Source: Company, SMIFS Research Estimates

Our topline estimates have been revised upwards primarily due to consideration of higher realizations, driven by the increase in
HRC prices. However, we have maintained our EBITDA/tonne assumptions for FY27 and FY28 at earlier levels. Effectively, margin
appear relatively lower on account of the elevated revenue base. Additionally, revisions in borrowing and capex assumptions
have resulted in changes to interest costs and depreciation estimates, leading to adjustments in our PAT forecasts.
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Story In Charts
Fig 4: Quarterly Volumes Fig 5: Annual Volumes
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Fig 6: Quarterly trend of Realization and EBITDA Fig 7: Annual trend of Realization and EBITDA/tonne
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Fig 8: Annual trend in sales mix Fig 9: Sales mix expected in FY28
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Fig 10: Quarterly Revenues Fig 11: Yearly Revenues
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Fig 12: Quarterly trend of EBITDA and EBITDA margin

Source: Company, SMIFS Research Estimates

Fig 13: Yearly trend of EBITDA and EBITDA margin
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Fig 14: Quarterly trend of PAT

Source: Company, SMIFS Research Estimates

Fig 15: Yearly trend of PAT
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Quarterly financials, Operating metrics and KPlIs

Fig 16: Quarterly Financials

Y/E March (Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 Q2FY26 Q3FY26  Q4FY26
Net sales 8,670 7,059 7,610 7,337 7,914 8,588 10,696 14,804
Cost of Material Consumed 7,914 6,309 6,843 6,771 7,188 7,816 9,927 14,005
Employee Cost 85 83 88 76 85 88 91 94
Other Expenditure 243 246 276 141 231 241 259 241
EBITDA 427 422 402 349 410 443 419 463
Depreciation 51 53 63 43 62 66 67 76
Other Income 5 10 4 0 9 11 3 3
Interest 141 136 88 66 78 118 123 157
PBT 240 243 256 241 280 271 232 232
Tax 59 62 64 64 70 68 58 56
Tax rate (%) 24.8 25.5 25.2 26.8 25.2 25.2 25.1 24.2
Reported PAT 181 181 191 176 209 203 174 176

YoY Growth (%)

Revenue 35.0 (5.4) 20.8 7.7 (8.7) 21.7 40.5 101.8
EBITDA 101.4 57.7 27.4 (1.1) (3.9) 5.1 4.1 32.6
Adj. PAT 125.0 720  -53.3% 58.5 15.9 11.9 (9.2) (0.2)
QoQ Growth (%)

Revenue 27.3 (18.6) 7.8 (3.6) 7.9 8.5 24.5 384
EBITDA 20.8 (1.2) (4.6) (13.2) 17.5 8.0 (5.5) 10.6
Adj. PAT 62.3 0.3 5.7 (7.9) 18.6 (3.2) (14.2) 1.2

Margin (%)

Gross Profit 8.7 10.6 10.1 7.7 9.2 9.0 7.2 5.4
EBITDA 4.9 6.0 53 4.8 5.2 5.2 3.9 3.1
Adj. PAT 2.1 2.6 25 2.4 2.6 2.4 16 1.2
Employee cost as % of sales 1.0 1.2 1.2 1.0 1.1 1.0 0.8 0.6
Other expenses as % of sales 2.8 3.5 3.6 1.9 2.9 2.8 2.4 1.6

Operational Matrix (%)

Sales volume (in tonnes) 1,22,155 1,23,027 1,24,233 1,16,032 1,24,027 1,25,218 1,36,067 1,47,125
Realization (in Rs/tonne) 62,839 56,833 56,404 56,730 60,956 62,610 55,702 71,968
EBITDA (In Rs/tonne) 3,494 3,429 3,238 3,010 3,308 3,540 3,078 3,148

Source: Company, SMIFS Research

Key Performance Indicators

Particular Fy24 FY25 FY26 FY27E FY28E
Installed Capacity (in tonnes/annum) 7,50,000 7,50,000 10,50,000 13,55,000 15,95,000
Sales Volumes (in tonnes) 3,91,000 4,85,000 5,32,437 6,00,931 6,97,042
Capacity Utilization (%) 52.1 64.7 50.7 44.3 43.7
Realization (Rs/tonne) 62,283 56,479 61,083 64,122 65,700
EBITDA/tonne (Rs) 2,937 3,300 3,260 3,347 3,545

Source: Company, SMIFS Research Estimates
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Financial Statements (Consolidated)
Income Statement Balance Sheet
YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenues 26,993 30,676 42,007 45,172 53,191 Source of funds
Raw Materials 24,625 27,837 38,936 41,723 49,113 Share Capital 150 203 203 203 212
% of sales 91.2 90.7 92.7 92.4 92.3 Reserves & Surplus 5,614 12,370 13,132 14,220 15,998
Personnel 315 332 357 397 441 Shareholders' Funds 5,764 12,574 13,335 14,423 16,210
% of sales 1.2 1.1 0.9 0.9 0.8 Total Loan Funds 4,023 1,915 2,675 3,203 4,166
Other Expenses 905 907 978 1,041 1,165 Other Liabilities 301 350 397 402 411
% of sales 3.4 3.0 2.3 2.3 2.2 Total Liabilities 10,087 14,839 16,407 18,028 20,787
EBITDA 1,148 1,600 1,736 2,011 2,471 Application of funds
Depreciation 155 209 271 352 403 Gross Block 4,229 4,812 6,822 8,322 10,072
Other Income 12 19 26 17 18 Net Block 3,544 3,922 5,662 6,811 8,159
EBIT 1,005 1,410 1,490 1,677 2,086 Capital WIP 623 1,937 1,029 768 896
Finance cost 419 430 476 520 594 Right use of assets - - 675 675 675
Core PBT 575 961 989 1,140 1,474 Intangible Asset 5 3 0 1 2
PBT 587 980 1,015 1,157 1,491 Other Investments 26 38 45 45 45
Tax-Total 148 250 253 292 376 Other Non-Current Assets 434 1,218 712 829 967
Tax Rate (%) - Total 25.1 25.6 24.9 25.2 25.2 Inventories 3,467 3,843 5,656 5,817 6,558
Reported PAT 439 729 762 866 1,116 Sundry Debtors 2,802 3,027 4,490 4,703 5,392
Source: Company, SMIFS Research Estimates Cash Balance 23 358 217 255 264

Bank Balance 237 1,468 653 653 653
Other current assets 627 1,743 1,097 1,485 1,894
YE March FY24 FY25 EY26 FY27E FY28E Total Current Assets 7,156 10,439 12,113 12,913 14,761
Growth Ratio (%) Sundry Creditors 1,573 2,497 3,679 3,837 4,518
Revenue 13.1 13.6 36.9 7.5 17.8  Other current liabilities 127 220 150 178 201
EBITDA (12.3) 39.3 8.4 15.9 22.8 Total Current Liabilities 1,700 2,718 3,829 4,015 4,719
Adjusted PAT (37.5) 66.1 4.4 13.7 28.9 Net Current Assets 5,456 7,721 8,283 8,899 10,042
Margin Ratios (%) Total Assets 10,087 14,839 16,407 18,028 20,787
Gross Profit 8.8 9.3 7.3 7.6 7.7 Source: Company, SMIFS Research Estimates
EBITDA 4.3 5.2 4.1 4.5 4.6 _
EBIT 37 46 35 37 39
Core PBT 2.1 3.1 2.4 2.5 2.8 YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E
Adjusted PAT 1.6 2.4 1.8 1.9 2.1 Operating profit before WC 1,150 1,602 1760 2,011 2,471
Return Ratios (%) changes
ROE 8.8 8.0 5.9 6.2 7.3 Net changes in working
ROCE 9.0 8.6 7.3 7.5 8.2 capital (1,989)  (715) (1,512)  (579) (1,147)
Turnover Ratios (days) Tax Paid (113) (189) (215) (292) (376)
Gross block turnover ratio 7.1 6.8 7.2 6.0 5.8  Cash flow from operatin
Adj OCF / Adj PAT (%) (312.0) 36.8 (58.1) 71.7 31.7 activities P ® (952) 698 33 1140 948
Inventory 47 46 49 47 45 Adj. OCF (1,371) 268  (442) 621 354
Debtors 46 57 49 50 50 capital expenditure (1,132) (2,642) (1,013) (1,609) (1,869)
Creditors 21 30 32 31 31 AdjFeF (2,502) (2,373) (1,456) (989) (1,515)
Cash conversion cycle 72 73 66 66 64 Cash flow from investing
Solvency Ratio (x) activities (1,171) (3,901) (406) (1,332) (1,980)
Debt-equity _ 07 02 02 02 03 T, 1558 (1,867) 452 528 963
Net debt/equity 0.6 0.0 0.1 0.2 0.2 —
Gross debt/EBITDA 35 12 15 16 17 Dividend B @ 6 S C)
Current Ratio 15 24 22 21 2.0 Interest and Lease (419) (430) (476) (520) (594)
Interest coverage ratio 2.4 33 3.1 3.2 3.5 Cash flow from financing 2128 3537 231 231 1,040
Dividend activities ’ ! ’
DPS 0.0 0.0 0.0 0.0 0.0 Net change in cash 4 335 (142) 39 8
Dividend Yield (%) 0.0 0.0 - 0.0 0.0 Source: Company, SMIFS Research Estimates
Dividend Payout (%) 0.9 0.7 - 0.7 0.7
Per share Ratios (Rs)
Basic EPS (reported) 2.9 3.6 3.7 4.3 5.3
Adj EPS 2.1 3.4 3.6 4.1 5.3
CEPS 4.0 4.6 5.1 6.0 7.2
BV 38.5 61.9 65.7 71.0 76.4
Valuation (x)*
Adj P/E 48.2 43.4 26.5 233 18.1
P/BV 2.6 2.4 1.5 1.3 1.2
EV/EBITDA 16.3 19.0 12.2 10.7 9.5
EV/Sales 0.7 1.0 0.5 0.5 0.4
Adj Mcap / Core PBT 25.5 29.6 18.6 16.1 13.0
Adj Mcap / Adj OCF (10.7) 106.0 (41.7) 29.6 54.3

Source: Company, SMIFS Research Estimates

Q4FY26 Result Update

Hi-Tech Pipes Ltd




Disclaimer

Analyst Certification:

We, Lokesh Kashikar, Research Analyst, and Pratik Talvatkar, Research Associate of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. | also certify that no part of our compensation
was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that I, the above-mentioned Research Analyst(s) of this Research Report have not
received any compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the
Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management, Research Services and Distribution of Financial
Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries, Group and Associate Companies, Promoter, Directors, Employees and affiliates.
Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1) of SEBI (Research Analysts) Regulations 2014,
having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of Exchange of India Limited (MCX); National
Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID — 12016000 with SEBI Registration Number
IN-DP-414-2019.

Portfolio Management

SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INP000004623 and Research Analyst with SEBI Registration Number INH300001474.

Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in I ndia (APMI), having APRN - APRN00855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and

their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.
The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we
would endeavour to update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from
doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS
might be acting in an advisory capacity to this company, or in certain other circumstances.
This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and
information herein is solely for informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause
(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at
the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on
their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the
investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of
the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets.
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. The information given in this report is as of date of this report and
there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts
and intellectual Properties remain the property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.
SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment,
server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special,
incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed
Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.
Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.
SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged
in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other
potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.
SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.
The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional
advice before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of
SMIFS even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.
The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.
SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of the last day of the month preceding the publication of
the Research Report.
SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have
any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.
SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.
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
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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

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
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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.
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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
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. 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.
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Disclaimer for U.S. Persons:
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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.
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Key to SMIFS Investment Rankings / Ratings
Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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