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Issue Details  

Offer Period 

16th Sept, 2026 - 
18th Sept, 2026 

Price Band Rs. 88 to Rs. 93  

Bid Lot 161 

Listing BSE, NSE  

Issue Size (no. 
of shares in 
mn) 

13.4 

Issue Size  
(Rs. in bn) 1.25 

Face Value 
(Rs.) 10 

Issue Structure  

QIB 50% 

NIB 15% 

Retail 35% 

BRLM 

Sarthi Capital   
Advisors Private 

Ltd.  

Registrar Bigshare Services 
Private Ltd.  

Company Overview 

Jindal Supreme (India) Limited is an established manufacturer of steel pipes, tubes and value-added 
infrastructure products, with a business legacy dating back to 1974. Its product portfolio comprises 
MS black pipes and tubes, MS galvanized pipes and tubes, metal beam crash barriers and GI tubular 
poles, catering to applications across water supply and plumbing, infrastructure and construction, 
roads and highways, bridges, oil & gas, chemicals, agriculture and rural electrification. The company 
has gradually diversified beyond its core pipe and tube business, with commercial production of met-
al beam crash barriers commencing in April 2024 and GI tubular poles in April 2025, expanding its 
presence into road-safety, street-lighting and public utility infrastructure. Its manufacturing facility at 
Hisar, Haryana, is equipped with integrated pipe mills, galvanizing, forming, cutting, threading, hydro-
static testing and quality-control infrastructure. In FY26, MS black pipes and galvanized pipes re-
mained the key revenue contributors at 43.0% and 26.6%, respectively, while metal beam crash bar-
riers contributed 17.4% and GI tubular poles 4.7%, indicating increasing contribution from value-

added products. The company follows a predominantly direct-sales model, with direct sales account-
ing for 68.2% of FY26 revenue from operations, supported by a dealer network that expanded to 53 
dealers as of June 2026 from 34 in FY24. Further, galvanizing capacity was increased from 45,000 
MTPA to 63,000 MTPA, supporting higher value-added production and mix improvement. Going for-
ward, capacity utilization, dealer expansion and increasing contribution from value-added products 
remain key levers for volume growth, operating leverage and profitability. 
 

Objects of the issue 

The net proceeds from the fresh issue will be used towards the following purposes: 
 Repayment and / or pre-payment, in full or part, of certain borrowings availed by the company; 

 General corporate purposes.   

Investment Rationale 

Diversified steel product portfolio and expansion into value-added infrastructure 
products 

Jindal Supreme is gradually diversifying beyond its traditional MS black and galvanized pipe and tube 
business into value-added steel products, strengthening its presence across infrastructure and indus-
trial applications. The company commenced commercial production of metal beam crash barriers in 
FY25 and GI tubular poles in FY26, enabling it to address applications across road safety, highways, 
street lighting, electrification and public utility infrastructure. The newer businesses have gained 
meaningful traction, with metal beam crash barriers contributing 17.4% of FY26 revenue from opera-
tions versus 10.6% in FY25, while GI tubular poles contributed 4.7% in their first full year of opera-
tions. Nevertheless, MS black and galvanized pipes remained the core revenue contributors, togeth-
er accounting for nearly 70% of FY26 revenue, indicating that the diversification strategy is still at an 
early stage. The company is simultaneously strengthening its value-added product capabilities 
through capacity expansion, including an additional 18,000 MTPA galvanizing unit that increased 
total galvanizing capacity from 45,000 MTPA to 63,000 MTPA. The expanded facility is intended to 
support existing black pipe production and the higher crash barrier capacity while increasing the 
share of galvanized products in the overall sales mix. Given that galvanization is a value-added pro-
cess, greater penetration of galvanized products could support higher revenue and profitability, as 
highlighted by management, although the eventual benefit would remain dependent on volumes, 
realizations and input costs. similarly, crash barrier capacity has been expanded from 24,000 MTPA 
to 42,000 MTPA, creating additional capacity to cater to demand from highways and road infrastruc-
ture projects. Management has further outlined medium-term plans to expand tube mill capacity, in-
crease crash barrier output and enhance galvanization throughput, although these should be viewed 
as stated strategic plans rather than committed projects. Overall, the combination of product diversifi-
cation, higher value-added capacity and a widening distribution network provides a pathway for im-
proving capacity utilization, fixed-cost absorption and operating efficiency as volumes scale, while 
successful execution and sustained demand across the newer segments remain key to translating 
this diversification into stronger earnings growth. 
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Strong exposure to infrastructure-led demand, supported by established manufac-
turing capabilities and distribution reach 

The company's product portfolio is aligned with multiple infrastructure and industrial applications, 
including water supply, plumbing, roads, highways, bridges, oil & gas, agriculture and rural electrifica-
tion. The Indian steel pipes and tubes industry is expected to benefit from continued infrastructure 
development, urbanization, industrial expansion and energy-related projects, with domestic demand 
for steel pipes projected to grow at approximately 5.5% CAGR between FY25 and FY30. These in-
dustry drivers provide a favourable backdrop for demand across both conventional and value-added 
pipe segments. Jindal Supreme's manufacturing capabilities are supported by German ERW and 
galvanizing technology, automated crash barrier and tubular pole fabrication lines, and in-house test-
ing and certification protocols. Its products are manufactured in accordance with Indian Standards, 
with the company also highlighting compliance with ASTM and BIS standards. These capabilities 
support product quality, consistency and the ability to cater to diverse customer requirements. The 
company has also established a distribution network that can support market penetration beyond its 
existing institutional customer base. Its dealer network increased to 53 dealers as of June 30, 2026, 
and management intends to expand coverage into untapped geographies, including Tier-II and Tier-
III cities, where demand for construction and infrastructure-related steel products is rising. A wider 
distribution footprint could improve market access and support higher volumes as manufacturing 
capacity expands. 
 

Valuation 

Jindal Supreme is positioned to benefit from the medium- to long-term growth in India’s steel pipes 
and tubes industry, supported by infrastructure development, urbanisation, industrial expansion, wa-
ter and energy infrastructure and rising steel consumption. The company is gradually diversifying 
beyond its core MS black and galvanized pipe business into value-added infrastructure products 
such as metal beam crash barriers and GI tubular poles, while higher galvanizing capacity and an 
expanding dealer network provide scope for deeper market penetration and an improved product 
mix. Operating performance has strengthened meaningfully over FY24-FY26, with revenue, EBITDA 
and PAT registering 2.2%, 40.4% and 32.3% CAGR, respectively, while EBITDA margin expanded 
from 3.27% in FY24 to 6.16% in FY26, reflecting improving operating leverage. However, PAT de-
clined in FY26 despite higher EBITDA, primarily due to higher finance and other costs, highlighting 
the need for sustained earnings growth and improved capital efficiency. Going forward, higher capac-
ity utilization, increasing contribution from value-added products, expansion of the dealer network 
and lower finance costs following the proposed debt repayment could support earnings growth and 
improve return ratios. Nevertheless, the business remains exposed to steel-price volatility, working-

capital intensity and competitive pressures from larger industry players. At ~16.6x FY26 earnings, the 
issue valuation appears relatively demanding; however, the company’s improving operating profile, 
diversification into value-added products and potential balance-sheet strengthening provide a con-
structive medium-term outlook. Given the growth opportunities and deleveraging potential, we 
recommend a subscribe rating to the issue, with the outlook contingent on sustained volume 
growth, margin expansion and successful scaling of the newer product categories. 
 

Key Risks  
 The company remains exposed to fluctuations in the prices and availability of key raw materials, 

particularly MS coils, MS hot-rolled coils and galvanizing materials. Sharp increases in input 
costs or supply disruptions could pressure gross margins, production costs and overall profitabil-
ity, particularly if higher costs cannot be passed on to customers. 

 MS black and galvanized pipes together accounted for 69.55% of revenue from operations in 
FY26, indicating continued dependence on the core pipe business. Any slowdown in demand, 
delays in order placement or slower-than-expected diversification into newer product categories 
could constrain revenue growth, profitability and cash flows. 

 The company operates in a competitive market across ERW/MS black pipes and tubes, galva-
nized pipes and tubes, GI tubular poles and metal beam crash barriers. Competition on pricing, 
product quality, product range and delivery capabilities, coupled with the larger scale, distribution 
reach and financial resources of established players, could limit market-share gains and exert 
pressure on margins. 
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Source: RHP, BP Equities Research 

Income Statement (Rs. in million) 

 Cash Flow Statement (Rs. in million) 

Source: RHP, BP Equities Research 

 Particulars   FY24   FY25   FY26  Q1FY27 

 Revenue         

Revenue from operations 6454 5864 6,754 1,909 

Total revenue 6454 5864 6,754 1,909 

Expenses     

Cost of materials consumed 5,874 5,203 5,786 1,628 

Change in inventories -28 -27 -38 -16 

Employee benefits expense 93 67 70 17 

Other expenses 305 362 519 142 

Total operating expenses  6,243 5,605 6,338 1,772 

EBITA  211 259 416 138 

Depreciation and amortization expense 38 31 34 9 

EBIT 173 228 382 128 

Finance costs 77 87 86 20 

Other income 54 183 6 2 

PBT 151 324 302 110 

Tax Expenses 22 81 76 28 

Consolidated Profit  129 243 225 83 

Diluted EPS  3.2 6.0 5.6 2.1 

Particulars   FY24   FY25   FY26  Q1FY27 

Cash Flow from operating activities 202 57 -57 325 

      

Cash flow from investing activities -430 119 -99 -14 

      

Cash flow from financing activities 229 -177 155 -310 

      

Net increase/(decrease) in cash and cash equivalents 0 0 0 1 

      

Cash and cash equivalents at the beginning of the period 0 0 0 0 

      

Cash and cash equivalents at the end of the period 0 0 0 2 
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Balance Sheet (Rs. in million) 

Source: RHP, BP Equities Research 

Particulars  FY24   FY25   FY26  Q1FY27 

 Assets         

 Non-Current Assets         

Property, Plant & Equipment 806 882 876 876 

Right of Use Assets 31 28 24 23 

Capital Work in Progress 61 5 72 78 

Investments 8 8 0 0 

Other Financial Assets 1 1 16 16 

Other Non-Current Assets 6 6 6 6 

Total Non-Current Assets 911 928 995 1,000 

Current Assets     

Inventories 545 717 1,003 815 

Trade Receivables 223 217 332 330 

Cash & Cash Equivalents (Includes Cash in Hand) 0 0 0 2 

Bank Balances other than Cash & Cash Equivalents  8 0 0 0 

Other Current Assets 125 141 154 180 

Total Current Assets 900 1,075 1,489 1,327 

TOTAL ASSETS 1,812 2003 2,484 2,327 

EQUITY & LIABILITIES     

Equity     

Equity Share Capital 19 19 403 403 

Other Equity 484 727 565 647 

Total Equity 503 746 968 1050 

Non-Current Liabilities     

Borrowings 291 301 204 184 

Lease Liability 27 25 23 24 

Deferred Tax Liabilities (Net) 52 104 115 116 

Provisions 4 5 5 6 

Total Non-Current Liabilities 374 434 347 330 

Current Liabilities     

Borrowings 758 658 995 741 

Lease Liability 5 5 5 2 

Trade Payables 87 67 110 77 

Other Current Liabilities 82 81 56 106 

Provisions 2 12 4 20 

Total Current Liabilities 934 823 1169 946 

TOTAL EQUITY & LIABILITIES 1,812 2,003 2,484 2,327 
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Analyst (s) holding in the Stock :  Nil 

Analyst (s) Certification: 

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our 
personal views about any and all of the subject issuer (s) or securities. We 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 report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities). 

General Disclaimer 

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not 
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation 
would be illegal.  

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so 
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our 
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.  

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any 
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any 
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own 
investigations. 

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.  

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any 
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or 
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction. 
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