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KEY DATA  

Rating  BUY 
Sector relative Outperformer 
Price (INR) 1,409 
12 month price target (INR) 1,629 
52 Week High/Low 1,825/785 
Market cap (INR bn/USD bn) 145/1.7 
Free float (%) 43.0 
Avg. daily value traded (INR mn) 351.2 

 
 

SHAREHOLDING PATTERN 
   Mar-25 Dec-24 Sep-24 

Promoter  56.93% 56.93% 56.93% 

FII  9.33% 9.92% 9.8% 

DII  24.5% 24.03% 24.12% 

Pledge  0% 0% 0% 
 

 T&D robust; data centres gaining traction 

Techno Electric (TEEC), a market leader in power substation EPC work, 
is reporting a resurgence in Q4FY25 driven by: i) NEP plan (2023 – 2032) 
outlay of INR9.2tn; ii) large opportunities in intra-state smart 
metering/FGD; and iii) data centres. TEEC’s FY25 OB of ~INR109.5bn was 
4.8x FY25 sales. Management has guided for 15–16% OPM, with upside 
potential (in our view) as execution gathers pace and inclusion of higher 

margin data centres (DC) business over FY26–27E. FY26/27 (standalone) 
revenue guidance was INR35bn/INR45bn with EPS of INR50/INR75-plus. 

We are tweaking FY26E/27E (consolidated) factoring in the DC business 
and enhanced margin.  Retain ‘BUY’ with TP of INR1,629 (from INR1,766) 
based on 25x Mar-27E core EPS + DCF value of DC business. 

 
 
 
 

FINANCIALS (INR mn) 

Year to March          FY24A FY25A FY26E FY27E 

Revenue 15,024 22,687 31,843 43,031 

EBITDA 2,094 3,393 5,129 7,607 

Adjusted profit 2,685 4,229 4,877 6,753 

Diluted EPS (INR) 24.9 36.4 41.9 58.1 

EPS growth (%) 43.7 45.8 15.3 38.5 

RoAE (%) 13.1 14.3 12.4 15.4 

P/E (x) 56.5 38.7 33.6 24.3 

EV/EBITDA (x) 69.7 38.1 26.9 19.7 

Dividend yield (%) 0.4 0.6 0.7 0.8 

CHANGE IN ESTIMATES 

   Revised estimates % Revision 

Year to March FY26E FY27E FY26E FY27E 

Revenue 31,843  43,031  -14%  -21%  

EBITDA 5,129  7,607  -6%  -9%  

Adjusted profit 4,877  6,753  -2%  1%  

Diluted EPS (INR) 41.9  58.1  -2%  1%  

 
 
PRICE PERFORMANCE 

 

What has changed – 4.8x OB/sales; uptick in margin due to incentives  

Consolidated revenue surged 51% YoY to ~INR22.7bn in FY25 (FY25 guidance: 

INR25bn/INR22.5bn standalone (SA)/consolidated) on the back of 51% YoY EPC growth 

(to INR22.5bn). EBITDA margin rose to 15% versus 13.9% in FY24 on the back of better 

sales mix and incentives from shortened execution timelines due to land procurement 

challenges for clients. Robust backlog of ~INR109bn provides strong revenue visibility 

of 4.8x FY25 sales. TEEC delivered industry-leading OPM of 15% and healthy RoE of 

14.3.3% in FY24. We are estimating FY27 EBITDA/RoE of 17.7%/15.4%. 

Multiple tailwinds; earnings visibility improves for data centres 

TEEC has a deep footprint across power generation, transmission and distribution 

(GTD) and allied infra segments. It is riding on larger opportunity in four major 

verticals: i) NEP plan (2023 – 2032) outlay of INR9.2tn; ii) large opportunities in intra-

state smart metering driven by RDSS scheme iii) FGD awards for 80GW thermal 

capacities owned by SEBs/private players and iv) data centres. Currently, TEEC’s under 

construction 24MW data centre at Chennai is on an ownership-basis (100% equity), 

but it may gradually move to a leveraged model under BOOT (RailTel order) or third-

party EPC for constructing data centres. We find the data centre opportunity to be 

exciting given few players with proven EPC turnkey capabilities. TEEC is likely to 

commission phase 1 of the Chennai data centre in H1FY26 and ~10 locations of edge 

data centres (RailTel order) in FY26. The data centre TAM is likely to grow to 4–5GW 

by FY29 versus 2GW estimated in FY24 (19% CAGR) – source: Polycab FY24 AR. 

Outlook and valuation: Proxy for ‘power’ful capex; maintain ‘BUY’ 

In summary, we believe the triggers of T&D and data centre have only just begun to 

fire. Moreover, TEEC’s strategy of selective bidding for complex jobs with 

bilateral/multilateral funding is evident in higher OPM versus peers (KEC, KPIL, L&T – 

Exhibit 13) along with potential for incentives (5% above contract value) for executing 

projects with truncated timelines due to land acquisition delays by clients. We are 

pegging TEEC’s adjusted EPS CAGR at 26% over FY25–27E coupled with 15.4% RoE. 

Retain ‘BUY’ with a TP of INR1,629 (earlier INR1,766) based on 25x (from 26x) Mar-27E 

core EPS + DCF value of the data centre business. 
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Financial Statements    

 

Income Statement (INR mn) 
Year to March             FY24A FY25A FY26E FY27E 

Total operating income 15,024 22,687 31,843 43,031 

Energy Cost 11,604 17,653 24,519 32,703 

Employee costs 462 670 844 1,133 

Other expenses 864 972 1,350 1,587 

EBITDA 2,094 3,393 5,129 7,607 

Depreciation 78 81 638 1,081 

Less: Interest expense 164 105 159 172 

Add: Other income 1,361 1,600 1,919 2,303 

Profit before tax 3,213 4,806 6,252 8,658 

Prov for tax 502 1,025 1,375 1,905 

Less: Other adj 0 0 0 0 

Reported profit 2,685 4,229 4,877 6,753 

Less: Excp.item (net) 0 0 0 0 

Adjusted profit 2,685 4,229 4,877 6,753 

Diluted shares o/s 108 116 116 116 

Adjusted diluted  EPS 24.9 36.4 41.9 58.1 

DPS (INR) 6.0 9.0 10.0 11.0 

Tax rate (%) 15.6 21.3 22.0 22.0 

Important Ratios (%) 
Year to March             FY24A FY25A FY26E FY27E 

COGS (% of rev) 77.2 77.8 77.0 76.0 

Employee cost (% of rev) 3.1 3.0 2.7 2.6 

Other expense (% of rev) 5.8 4.3 4.2 3.7 

EBITDA margin (%) 13.9 15.0 16.1 17.7 

Net profit margin (%) 17.9 18.6 15.3 15.7 

Revenue growth (% YoY) 81.1 51.0 40.4 35.1 

EBITDA  growth (% YoY) 141.6 62.0 51.2 48.3 

Adj. profit growth (%) 43.7 57.5 15.3 38.5 

Assumptions (%) 
Year to March                  FY24A FY25A FY26E FY27E 

GDP (YoY %)  7.3 7.3 7.3 7.3 

Repo rate (%) 5.8 5.8 5.8 5.8 

USD/INR (average) 82.0 82.0 82.0 82.0 

EPC rev growth (%) 81.5 51.3 41.0 35.1 

EPC EBIT margin (%) 13.6 14.6 13.5 13.5 

EBITDA margin (%) 13.9 15.0 16.1 17.7 

Total OI (INR mn) 40,000.0 48,000.0 57,600.0 69,120.0 

Tax rate (%) 15.6 21.3 22.0 22.0 

Capex (INR mn) (1,804.2) (1,683.2) (15,000.0) (20,000.0) 

Valuation Metrics 
Year to March            FY24A FY25A FY26E FY27E 

Diluted P/E (x) 56.5 38.7 33.6 24.3 

Price/BV (x) 7.0 4.4 4.0 3.5 

EV/EBITDA (x) 69.7 38.1 26.9 19.7 

Dividend yield (%) 0.4 0.6 0.7 0.8 

Source: Company and Nuvama estimates 

Balance Sheet (INR mn) 
Year to March              FY24A FY25A FY26E FY27E 

Share capital 215 233 233 233 

Reserves 21,417 37,164 40,877 46,351 

Shareholders funds 21,632 37,396 41,110 46,584 

Minority interest 0 0 0 0 

Borrowings 0 0 0 0 

Trade payables 5,498 9,034 14,107 19,712 

Other liabs & prov 722 1,158 1,158 1,158 

Total liabilities 28,210 50,438 59,225 70,303 

Net block 429 377 4,157 18,076 

Intangible assets 0 0 0 0 

Capital WIP 2,757 4,417 15,000 20,000 

Total fixed assets 3,516 5,119 19,482 38,401 

Non current inv 5 347 347 347 

Cash/cash equivalent 12,787 29,306 20,544 9,228 

Sundry debtors 7,411 6,729 9,445 12,764 

Loans & advances 300 40 40 40 

Other assets 4,191 8,896 9,366 9,523 

Total assets 28,210 50,438 59,225 70,303 

Free Cash Flow (INR mn) 
Year to March                FY24A FY25A FY26E FY27E 

Reported profit 2,685 4,229 4,877 6,753 

Add: Depreciation 78 81 638 1,081 

Interest (net of tax) 139 83 124 134 

Others   (855) (762) (1,884) (2,266) 

Less: Changes in WC (3,302) 1,716 1,887 2,129 

Operating cash flow (1,255) 5,347 5,641 7,832 

Less: Capex (1,804) (1,683) (15,000) (20,000) 

Free cash flow (3,060) 3,664 (9,359) (12,168) 

Key Ratios 
Year to March         FY24A FY25A FY26E FY27E 

RoE (%) 13.1 14.3 12.4 15.4 

RoCE (%) 16.5 16.6 16.3 20.1 

Inventory days  20 3 4 6 

Receivable days 168 114 93 94 

Payable days 168 150 172 189 

Working cap (% sales) 41.6 27.3 13.5 5.0 

Gross debt/equity (x) 0 0 0 0 

Net debt/equity (x) (0.6) (0.8) (0.5) (0.2) 

Interest coverage (x) 12.3 31.4 28.2 37.9 

Valuation Drivers 
Year to March              FY24A FY25A FY26E FY27E 

EPS growth (%) 43.7 45.8 15.3 38.5 

RoE (%) 13.1 14.3 12.4 15.4 

EBITDA growth (%) 141.6 62.0 51.2 48.3 

Payout ratio (%) 24.1 24.7 23.8 18.9 
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 OI mix going forward (INR mn) 

 

Source: Company, Nuvama Research 
 

*FY25 est in absence of break up / FY25 investor PPT 

 Revenue mix going forward (INR mn) 

 

Source: Company, Nuvama Research 
 

*EPC revenue from own data centres knocked off during 
consolidation. Revenue guidance (FY26/FY27 data centres: INR1/3bn) 

 Robust margin expansion and revenue growth 

 

Source: Company, Nuvama Research 

 Revenue and EPS guidance 

 

Source: Company, Nuvama Research 
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Decoding data centre optionality 
 Breakdown of TEEC’s Chennai data centre 

Particulars  

IT Load (MW) 24 MW 

Total Capex (INR mn) ~INR14bn 

Equity component planned (%, as of now) 100% 

Land Yes 

Regulatory approvals Yes 

Phase 1 (~5.6 MW) ~INR4500mn to INR5500 (INR3000mn completed) 

Phase 2 (~5.6 MW) ~INR3000mn 

Phase 3 (~5.6 MW) ~INR3000mn 

Phase 4 (~5.6 MW) ~INR3000mn 

JV/Partner Not finalised yet 

Source: Company, Nuvama Research 

The first phase of the Chennai data centre (5.6MW) is likely to be completed and 

commissioned in H1FY26. Phases 2–4 are likely to have the same capacity (~5.6MW) 

and be executable at a lower cost of INR3bn/phase over the next 18–24 months. 

Revenue potential per phase is likely to be to the tune of INR400–600mn. 

Management has guided for data centre revenue of INR1/3bn over FY26/FY27 with 

an 80% operating margin. Realisation is likely to be in the range of INR80–

100mn/MW. 

 Hyperscalers versus Edge data centres 

 Hyperscalers (Chennai) Edge-data centres (RailTel) 

Revenue (per MW) USD 0.8–0.9mn USD2–2.5mn 

Op. Margin 80% 80%+ 

Deployment cost (per MW) USD5mn USD8mn 

Source: Company, Nuvama Research 

TEEC won a concession from RailTel where it would be setting up more than 100 

edge data centres (over five years in 102 locations) near very prominent railway 

stations of the Indian Railways under the digitisation plan of the Indian Railways. The 

data centres cover 23 out of 28 states, giving TEEC the widest presence of data 

centre in the country and making it the largest DC operator in terms of number of 

data centres and capacity.  

Edge data centres provide 2–2.5x the revenue potential of hyperscalers and come at 

a 1.5x higher deployment costs. Margins too are better in edge-data centres owing 

to lesser bargain power of the customer. Management anticipates to bring online 

ten data centres in FY26. Addition should step up to ~20/year FY27 onwards. The 

project is comparable with a DBFOT project wherein TEEC shall design, build, 

operate, finance and then after 20–25 years, transfer it back to RailTel. RailTel will 

have a revenue share split when leased to a third party. 

We estimate the overall RailTel data centre potential at ~50MW. (~500kv for each 

edge location at 102 locations) 
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Core segments – GTD; an analysis  
Transmission 

TEEC’s transmission solutions are limited to sub-station and related solutions. While 

line work for tower and stringing (not undertaken by TEEC) is 80% of capex in 

transmission, TEEC’s part of the value chain is ~10–20% of total capex. 

The transmission opportunity is likely to grow to INR30–50bn in FY26E from INR10–

15bn in FY24 due to the requirement of an in increase in pace of execution. Hence, 

we anticipate order book execution to be faster in line with management guidance 

and for TEEC to also benefit from incentive (5% above contract value) for executing 

projects with truncated timelines due to land acquisition delays by clients; Statcoms, 

765kv solutions provide optionality over and above station-related revenue. 

Overall revenue and EPS guidance – INR35–36bn in FY26E (INR25bn – Transmission; 

INR5bn Smart metering; INR5bn FGDs) and more than INR45bn target in FY27E, with 

EPS of INR50 and INR75-plus respectively.  

Distribution – The current smart meter order book is around INR30–35bn and 

distribution (infra ex-smart meters) is at ~INR3.5–5bn. We are baking in annual 

execution in the segment of INR5bn in FY26E and FY27E, driven by a pickup in 

installations and order wins in smart meters. 

Generation (FGD) – Generation order backlog stands at ~INR13bn, which largely 

pertains to FGD for power plants and have an execution period of about three years. 

We are baking in order wins of INR5bn/year with execution of INR5bn over FY25–

27E driven by expected FGD awards for 80GW thermal capacities owned by 

SEBs/private players. 
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Valuation 
 Peer comparison across EPC coverage universe 

    FY23 FY24 FY25A FY26E FY27E Nuvama target multiple 

 L&T (core)  EBITDA margin (%) 8.5 8.1 8.3 8.3  8.3  25x  

  ROE 9.4 9.6 12.7 12.9  13.1   

 KPIL  EBITDA margin (%) 8.4 8.3 8.2 8.9 9  20x  

  ROE 9.5 10.6 10.1 13.1 14.6   

 KEC  EBITDA margin (%) 4.8 6.1 6.9 8.3 8.9  20x  

  ROE 4.8 8.8 12.1 17 19.7   

 Techno  EBITDA margin (%) 10.4 13.9 15 16.1 17.7  25x  

  ROE 9.9 13.1 14.3 12.4 15.4   

Source: Company, Nuvama Research 

TEEC boasts industry leading operating margin of 15% and strong RoE of 14.3% in 

FY25 (with a likely expansion in EBITDA margin/RoE to 17.7%/15.4% in FY27) versus 

our EPC coverage with robust order booking and exemplary execution providing 

comfort in a 25x valuation multiple on core PAT (excluding the optionality of data 

centre business). 

 DCF summary 

Particulars INR mn 

Total PV of FCFF          17,006  

Terminal Value          19,651  

  

Value of firm          36,657  

No of shares (mn)           116  

Value per share (INR) 315 

Source: Nuvama Research 

 DCF assumptions 

Key assumptions  

Capex per MW (USD mn)               5  

USD rate (in INR) 85 

Discounting rate           12%  

Terminal growth 0% 

Funding (equity) 100% 

Source: Nuvama Research 
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 DCF – detailed summary 

Particulars (INR mn) FY25 FY26E FY27E FY28E FY29E FY30E FY31E FY32E FY33E 

Techno electric (Capacity) (MW) 6.60 18.20 36.40 49.40 62.40 81.40 88.40 88.40 88.40 

Chennai 5.60* 11.20 22.40 22.40 22.40 22.40 22.40 22.40 22.40 

Edge 1.00* 7.00 14.00 21.00 28.00 35.00 42.00 42.00 42.00 

Kolkata  - - 6.00 12.00 24.00 24.00 24.00 24.00 

Avg. operating through year (MW)  9.10 27.30 42.90 55.90 71.90 84.90 88.40 88.40 

           

Data centre revenue  728 2,184 3,432 4,472 5,752 6,792 7,072 7,072 

Revenue per MW (assumed)  80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 

YoY growth   - 200% 57% 30% 29% 18% 4% 0% 

EBITDA  619 1,856 2,917 3,801 4,889 5,773 6,011 6,011 

EBITDA margin  85% 85% 85% 85% 85% 85% 85% 85% 

Depreciation  -558 -1,001 -1,465 -1,852 -2,328 -2,714 -2,819 -2,819 

Other income  - - - - - - - - 

EBIT  61 856 1,452 1,950 2,562 3,059 3,193 3,193 

Net Finance cost (NA)          

Profit before tax  61 856 1,452 1,950 2,562 3,059 3,193 3,193 

Less: taxes  15.31 213.89 363.07 487.38 640.38 764.69 798.16 798.16 

   25% 25% 25% 25% 25% 25% 25% 25% 

Profit after tax  46 642 1,089 1,462 1,921 2,294 2,394 2,394 

Dep  558 1,001 1,465 1,852 2,328 2,714 2,819 2,819 

FCFF  603 1,643 2,554 3,314 4,249 5,009 5,213 5,213 

Disconting factor   1.00 0.89 0.80 0.71 0.64 0.57 0.51 0.45 

Discounted free cash flow   603 1,467 2,036 2,359 2,700 2,842 2,641 2,358 

Source: Company, Nuvama Research 

*FY25 Capacity: Phase 1 construction completed and ~2 edge data centres near commissioning 

 SotP 

SotP Amount Multiple INR /Sh 

FY27 EPS (Ex-Data Centre PAT) INR 53/share 25x                 1,314  

DCF value - Data Centre*  ~INR37bn    315 

TP                     1,629  

CMP       1,409 

Upside     16% 

Source: Company, Nuvama Research 

Implied P/B multiple for data centre business is 2x P/B  
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Company Description  

TEEC was incorporated in 1963 by Mohankas to provide EPC services to core sector 

industries in India. At present, the company is one of India’s most important power 

infrastructure companies. In three industry categories of generation, transmission, 

and distribution, TEEC is at the forefront of EPC, asset ownership and operations & 

maintenance (O&M) services. The company boasts a four-decade track record of 

operating in India’s power infrastructure through its EPC and O&M services, and 

asset ownership model. TEEC operates across three broad power-related industries, 

including generation, transmission and distribution. 

 

Investment Rationale 

TEEC is a play on India’s rising focus on strengthening RE landscape and distribution, 

apart from digitalisation initiatives; it is appositely positioned to tap into the INR3tn 

opportunity across traditional and emerging businesses 

Of the INR3tn opportunity, INR1.5tn pertains to transmission capex: INR0.8tn from 

FGD packages, INR0.5tn from smart metering opportunity and remainder INR0.3tn 

from third-party data centre EPC opportunities. 

A key differentiator is TEEC’s bottom line-centric approach and its ability to identify 

new opportunities and successfully building up critical mass; furthermore, its robust 

balance sheet shall get a leg-up from sale of wind assets. 

 

Key risks 

 Delayed order awards, execution in power. 

 Deferred uptick in industrial capex due to contagion. 

 Heightened competitive intensity could erode profitability. 

 Lower utilisation and evacuation issues in wind power assets. 

 Suboptimal capital allocation. 
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Additional Data    
Management 

Managing Director Padam Prakash Gupta 

CFO Pradeep Kumar Lohia 

WTD Ankit Saraiya 

CS and Compliance Officer  Niranjan Brahma  

Auditor Walker Chandiok & Co LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

HDFC Asset Mana 6.22  Vanguard Group Inc 1.69 

Kotak Mahindra  6.18 ICICI Prudential Asset  1.25 

DSP Investment  4.41  Nomura Holdings Inc. 0.81 

Goldman Sachs G 2.42  Dimensional Fund 0.75 

L&T Mutual Fund 2.03 Blackrock Inc 0.52 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

26-Jun-24 
Twin engines: T&D EPC and data 
centres; Company Update 

1,550 Buy 

13-Nov-23 
Dual triggers: T&D and smart 
metering; Company Update 

601 Buy 

01-Jun-23 
Fall from power; outlook dull ; 
Result Update 

387 Reduce 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

29-May-25 SUEL  
Robust guidance; tax to play 
spoilsport;  Result Update 

25-May-25 NTPC  
Strong consolidation growth; RE-
adds key;  Result Update 

21-May-25 
Power Grid 
Corporation  

Capitalisation slips on RoW issues ;  
Result Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 204 

Hold <15% and >-5% 63 

Reduce      <-5% 34 
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DISCLAIMER    
  
Nuvama Wealth Management Limited  (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having 
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 is regulated by the Securities and Exchange 
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul 
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com 
 
This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE 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. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance 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 risk 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 Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine 
the merits and risks of such investment. 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain 
jurisdictions may be 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 the 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. NWML reserves 
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall 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. NWML is committed to providing independent and transparent 
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed 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. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties, 
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 
  
NWML 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, break 
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event 
shall NWML 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 NWML through this 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 virtue of their receiving this report.  
 
NWML 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, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial 
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. (c) NWML may have proprietary 
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite 
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and 
clients. 
 
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or 
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party 
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its Group Companies, 
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, 
its associates, research analyst and his/her relative may 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.  
 
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) 
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as 
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 
 
Research analyst has served as an officer, director or employee of subject Company: No 
 
NWML has financial interest in the subject companies: No 
 
NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of 
research report. 
 
Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication 
of research report: No 
 
NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No 
 
Subject company may have been client during twelve months preceding the date of distribution of the research report. 
 
There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. 
A graph of daily closing prices of the securities is also available at www.nseindia.com 
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Analyst Certification: 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, 
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  
 
Additional Disclaimers 
 
Disclaimer for U.S. Persons 
This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report 
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. 
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading securities held by a research analyst account.  
 
This report is intended for distribution by NWML 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in 
securities discussed in this research report should be effected through NFSI. 
 
Disclaimer for U.K. Persons 
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  
 
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only 
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This 
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
 
Disclaimer for Canadian Persons 
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the research report are 
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian 
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators, 
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' 
business or relationship with a subject company or trading of securities by a research analyst. 
 
This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada 
(an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the 
report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.  
 
NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised 
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head 
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against 
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, 
Ontario M5J 2T3 Canada. 
 
Disclaimer for Singapore Persons 
In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited 
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations 
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as 
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is 
not suitable for private investors. 
 
Disclaimer for Hong Kong persons 
This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed 
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securi ties and Futures Ordinance  “SFO”. This 
report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only 
available to professional investor and will be engaged only with professional investors.”  Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction 
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities 
in Hong Kong and does not / do not hold themselves out as being able to do so. 
 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE 
INVESTING. 

 

 Abneesh Roy 

 Head of Research Committee 
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