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Highlighted Companies
Kalpataru Projects International Limited
ADD, TP Rs1543, Rs1259 close

Kalpataru Projects International continues
to  expand its  capabilites and
competencies significantly with a strong
presence across industries. Tailwinds in
T&D and civil businesses continue to
benefit the company.

Larsen & Toubro Ltd
ADD, TP Rs3980, Rs3643 close

Larsen & Toubro is poised to be a major
beneficiary of the 'Viksit Bharat' roadmap
outlined in the Union Budget, aimed at
driving India's development by 2047F. The
company has a strong order pipeline which
provides healthy revenue visibility over the
coming quarters.

Skipper Limited
ADD, TP Rs615, Rs523 close

Skipper is likely to maintain consistent
margins and a healthy revenue CAGR of
23% over FY24-27F, led by its strong order
book in the engineering products segment
and healthy performance of the polymer
products segment. The domestic T&D
environment is showing signs of a rebound,
after a two-year slowdown.

Summary Valuation Metrics

P/E (x) Mar25-F Mar26-F Mar27-F
Kalpataru Projects 2725 1091  17.18
International Limited

Larsen & Toubro Ltd 34.21 27.32 24.08
Skipper Limited 35.57 27.34 21.05
P/BV (x) Mar25-F Mar26-F Mar27-F
Kalpataru Projects

International Limited 821 281 2.46
Larsen & Toubro Ltd 5.21 45 3.88
Skipper Limited 5.26 4.43 3.68
Dividend Yield Mar25-F Mar26-F Mar27-F
Kalpataru Projects 06% 064%  0.68%
International Limited

Larsen & Toubro Ltd 0.6% 0.6% 0.6%
Skipper Limited 0.08% 0.11% 0.14%
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Industrial Goods and Services
3Q: Healthy execution, rise in margin likely

m The capital goods index underperformed the market with a 12% fall in the last
six months, attributed to concerns over lower capex, especially public capex.

= We expect an overall revenue growth of ~17% YoY. The EBITDA margin is
likely to increase by 60bp YoY to ~12.6% and PAT to grow by ~25% YoY.

= We remain Overweight on the sector as the order inflow is expected to pick up
in 4QFY25F, after being soft in 1H due to general elections in India.

Double-digit 3QFY25 revenue growth with a higher margin likely

The BSE capital goods index underperformed the broader market with a 12% correction in
the last six months vs. a 2% correction in the Sensex, which is attributed to concerns over
lower capex, especially public capex, and lower order inflow, although order execution and
margin expansion were largely on track for most companies. We believe 3Q is likely to be
yet another healthy quarter for the capital goods sector with double-digit revenue growth &
margin expansion. We expect an overall aggregate revenue growth of ~17% YoY (-6%
QoQ). The EBITDA margin, at an aggregate level, in 3QFY25F is likely to rise by 60bp YoY
to ~12.6%, mainly due to softening commaodity prices coupled with operational efficiency at
most companies. We expect the PAT of our coverage universe to grow by ~25% YoY.

Weak ordering activity in 1H, likely to pick up in 4QFY25F

With FY25 being an election year, the order inflow was expected to be weak in 1H and is
likely to recover in 4QFY25F. The ordering activity remained strong in the case of
renewables, power T&D, data centres and new-edge technologies, while it was weak when
it came to railways. The new projects announced continued to be muted, with 21% YoY
and 15% QoQ decline, in 3QFY25. Private capex is likely in new businesses like
semiconductors, batteries, electric vehicles or EVs and solar energy. Traditional verticals
saw a slowdown, and private capex has not picked up as per expectation. Demand relating
to energy transition and energy solution bodes well, with various verticals investing in some
sectors, consolidating and then investing further and some sectors remaining flattish. The
metals sector witnessed a slowdown due to dumping and delay in investments by steel
manufacturers who are in a wait-and-watch mode. New orders announced by L&T and KEC
International in 3QFY25 stood at ~353bn and ~61bn, respectively.

Maintain ADD rating on L&T, ABB and Skipper

We remain Overweight on the industrial sector as the valuations currently factor in a strong
capex recovery. We remain positive on the sector as the order inflow is expected to pick
up in 4QFY25F, after being soft in 1H due to general elections. The initial capex efforts are
predominantly driven by private sector entities, capitalizing on opportunities presented by
the PLI scheme. However, government-led investments are yet to gain significant
momentum in the coming quarters. We have an ADD rating on L&T, ABB India, Siemens,
KEC International, Kalpataru Projects International, and Skipper as their order backlog
provides revenue visibility, apart from reasonable valuations. We have a HOLD rating on
Thermax, Voltas and Cummins India.

Figure 1: Financial summary and ratings of our coverage universe
Company Rating Price  Revenue (Rs m) EBITDA (Rs m) PAT (Rs m)
(Rs) Dec-24F YoY (%) Dec-24F YoY (%) Dec-24F YoY (%)
ABB India ADD 6,706 31,860 155% 5820 39.5% 4,789  38.7%
Cummins India HOLD 3,165 29,229 153% 5,700 6.0% 4,860 6.8%
Larsen & Toubro ADD 3,643 6,41,518 16.4% 68,642 19.2% 36,681  24.5%
KEC International ADD 1,127 57,544 149% 4213 36.8% 1,589 64.1%
Siemens ADD 6,482 55306 14.6% 7,522 262% 6,113  20.9%
Thermax HOLD 4,097 28,299 21.7% 2,434 29.9% 1973 38.5%
Voltas HOLD 1,780 29,452 12.2% 2,362 731.0% 1,818 -758.8%
Kalpataru Projects Intl. ADD 1,259 55650 13.7% 4,897 155% 1,823  26.6%
Skipper ADD 523 10,793 34.6% 1,090 41.4% 324  58.5%
Bharat Electronics ADD 287 50,337 21.7% 12,230 16.5% 9,913  11.0%
Bharat Dynamics ADD 1,185 9,145 52.0% 2,151 81.1% 2,154 59.5%
Hindustan Aeronautics ADD 4,163 69,700 15.0% 16,682 16.3% 14,390 14.8%
Data Patterns (India) ADD 2,389 1,814  30.0% 742 23.5% 603  18.4%
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Figure 2: 3QFY25F results summary

Company Sales EBITDA Core PAT EBITDA Margin (%)
(Rs m) Rating Dec-24F Dec-23 Sep-24  YoY (%) %20()3 Dec-24F Dec-23 Sep-24 \((l?A)\)( %?A)()? Dec-24F Dec-23 Sep-24 \((02:)( Q(;)A))Q Dec-24F Dec-23 Sep-24 ZbOF:; (Qbop?
ABB India ADD 31,860 27,575 29,122  15.5% -9% 5,820 4,172 5,402 40% -7% 4,789 3,452 4,405 39% -8% 183% 151% 18.6% 314 -28
Cummins India HOLD 29,229 25,341 24,923 15.3% -15% 5,700 5,379 4,810 6% -16% 4,860 4,549 4,506 7% 7% 19.5% 21.2% 19.3% -173 20
Larsen & Toubro ADD 6,41,518 551,278 6,15546  16.4% -4% 68,642 57,590 63,620 19% -7% 36,681 29,474 33,953 24% -7% 10.7% 10.4% 10.3% 25 36
KEC International ADD 57,544 50,067 51,133 14.9% -11% 4,213 3,079 3,202 37% -24% 1,589 969 854 64% -46% 7.3% 6.1% 6.3% 117 106
Siemens ADD 55,306 48,252 64,611 146% 17% 7,522 5,961 9,381 26%  25% 6,113 5,057 8,312 21% 36% 13.6% 12.4% 14.5% 125 -92
Thermax HOLD 28,299 23,244 26,116 21.7% -8% 2,434 1,874 2,780 30% 14% 1,973 1,425 1,980 38% 0% 8.6% 8.1% 10.6% 54 -204
Voltas HOLD 29,452 26,257 26,191 12.2% -11% 2,362 284 1,622 731% -31% 1,818 -276 1,328 -759% -27% 8.0% 1.1% 6.2% 694 183
Kalpataru Projects Intl. ADD 55,650 48,960 49,299 13.7% -11% 4,897 4,240 4,384 16% -10% 1,823 1,440 1,256 27% -31% 8.8% 8.7% 8.9% 14 -9
Skipper ADD 10,793 8,016 11,097 34.6% 3% 1,090 771 1,124 41% 3% 324 205 329 58% 2% 10.1% 9.6% 10.1% 48 -3
Bharat Electronics ADD 50,337 41,367 45,834  21.7% -9% 12,230 10,494 13,885 17% 14% 9,913 8,933 10,913 11% 10% 243% 254% 30.3% -107 -600
Bharat Dynamics ADD 9,145 6,016 5448 52.0% -40% 2,151 1,187 988 81% -54% 2,154 1,350 1,225 60% -43% 23.5% 19.7% 18.1% 378 538
Hindustan Aeronautics ADD 69,700 60,609 59,766 15.0% -14% 16,682 14,341 16,301 16% -2% 14,390 12,535 14,845 15% 3% 23.9% 23.7% 27.3% 27 -334
Data Patterns (India) ADD 1,814 1,395 910 30.0% -50% 742 600 343 24%  -54% 603 510 303 18% -50% 40.9% 43.0% 37.7% -214 322
Aggregate OVERWEIGHT 10,70,648  9,18,377 10,09,996 16.6% -6% 1,34,484 1,09,973 1,27,844 22% -5% 87,030 69,622 84,208 25% 3%  12.6% 12.0% 12.7% 59 -10
Figure 3: Valuation summary
Company Bloomberg Ticker Recom CMP Shares Mkt-Cap P/E (x) P/BV (x) EV/EBITDA (x) Dividend Yield (%)

) Rs (m) (Rs bn) FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F
ABB India ABB IN ADD 6,706 212 1,421 90.2 77.8 66.0 22.2 18.1 14.8 71.2 60.3 51.0 0.2% 0.3% 0.3%
Cummins India KKC IN HOLD 3,165 277 877 50.5 43.8 37.2 13.1 10.6 8.7 45.7 38.9 32.1 0.5% 0.5% 0.5%
Larsen & Toubro LT IN ADD 3,643 1,375 5,008 32.3 26.2 229 5.0 4.3 3.7 23.1 19.2 17.1 0.6% 0.6% 0.6%
KEC International KECI IN ADD 1,127 257 290 47.2 28.2 24.6 6.7 5.7 4.8 211 16.2 14.5 0.5% 0.8% 0.9%
Siemens SIEM IN ADD 6,482 356 2,308 73.2 64.3 57.9 13.7 11.6 9.9 60.4 52.2 46.5 0.2% 0.2% 0.3%
Thermax TMX IN HOLD 4,097 113 461 74.0 55.5 44.7 11.3 9.7 8.3 57.4 43.2 35.6 0.2% 0.2% 0.2%
Voltas VOLT IN HOLD 1,780 331 589 60.4 48.6 40.9 8.8 7.7 6.7 45.7 38.9 33.9 0.3% 0.4% 0.5%
Kalpataru Projects Intl. KPIL IN ADD 1,259 162 205 28.3 20.6 17.8 3.3 2.9 25 14.3 11.9 10.6 0.6% 0.6% 0.7%
Skipper SKIPPER IN ADD 523 105 55 33.7 30.4 234 5.7 4.9 4.1 13.7 13.1 10.9 0.1% 0.1% 0.1%
Bharat Electronics BHE IN ADD 287 7,310 2,098 41.3 32.8 28.2 10.3 8.6 7.2 30.5 24.1 20.6 0.9% 1.2% 1.3%
Bharat Dynamics BDL IN ADD 1,185 367 434 61.4 45.0 41.0 9.8 8.4 7.3 53.2 37.6 34.8 0.4% 0.5% 0.6%
Hindustan Aeronautics HNAL IN ADD 4,163 669 2,784 34.1 30.1 33.3 7.9 6.6 5.8 235 20.1 211 0.8% 0.9% 0.8%
Data Patterns (India) DATAPATT IN ADD 2,389 56 134 58.3 47.1 36.0 8.3 7.2 6.2 46.4 36.0 26.6 0.2% 0.3% 0.4%
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Figure 4: 3QFY25F results expectations

(Rs m) Dec-24
ABB India

Net sales 31,860
EBITDA 5,820
EBITDA margin (%) 18.3
PBT 6,402
Core PAT 4,789
Cummins India

Net sales 29,229
EBITDA 5,700
EBITDA margin (%) 19.5
PBT 6,395
Core PAT 4,860
Larsen & Toubro

Net sales 6,41,518
EBITDA 68,642
EBITDA margin (%) 10.7
PBT 57,968
Core PAT 36,681
KEC International

Net sales 57,544
EBITDA 4,213
EBITDA margin (%) 7.3
PBT 1,938
Core PAT 1,589
Siemens

Net sales 55,306
EBITDA 7,522
EBITDA margin (%) 13.6
PBT 8,183
Core PAT 6,113
Thermax

Net sales 28,299
EBITDA 2,434
EBITDA margin (%) 8.6
PBT 2,529
Core PAT 1,973
Voltas

Net sales 29,452
EBITDA 2,362
EBITDA margin (%) 8.0
PBT 3,037
Core PAT 1,818
Kalpataru Projects International

Net sales 55,650
EBITDA 4,897
EBITDA margin (%) 8.8
PBT 2,531
Core PAT 1,823
Skipper

Net sales 10,793
EBITDA 1,090
EBITDA margin (%) 10.1
PBT 432
Core PAT 324
Bharat Electronics

Net sales 50,337
EBITDA 12,230
EBITDA margin (%) 24.3
PBT 13,217
Core PAT 9,913
Bharat Dynamics

Net sales 9,145
EBITDA 2,151
EBITDA margin (%) 235
PBT 2,891
Core PAT 2,154
Hindustan Aeronautics

Net sales 69,700
EBITDA 16,682
EBITDA margin (%) 23.9
PBT 19,315
Core PAT 14,390
Data Patterns (India)

Net sales 1,814
EBITDA 742
EBITDA margin (%) 40.9
PBT 805
Core PAT 603

Dec-223

27,575
4,172
15.1
4,537
3,452

25,341
5,379
21.2
6,017
4,549

551,278
57,590
10.4
47,718
29,474

50,067
3,079
6.1
1,207
969

48,252
5,961
12.4
6,783
5,057

23,244
1,874
8.1
3,095
1,425

26,257
284
11
599
-276

48,960
4,240
8.7
1,930
1,440

8,016
771

291
205

41,367
10,494
25.4
11,723
8,933

6,016
1,187

19.7
1,891
1,350

60,609
14,341

23.7
16,814
12,535

1,395
600
43.0
657
510

YoY (%)

15.5
39.5
314bp
41.1
38.7

15.3
6.0
-173bp
6.3
6.8

16.4
19.2
25bp
21.5
24.5

14.9
36.8
117bp
60.5
64.1

14.6
26.2
125bp
20.6
20.9

21.7
29.9
54bp
(18.3)
38.5

12.2
731.0
694bp
406.6
NA

13.7
15.5
14bp
31.2
26.6

34.6
41.4
48bp
48.8
58.5

21.7
16.5
-107bp
12.7
11.0

52.0
81.1
378bp
52.9
59.5

15.0
16.3
27bp
14.9
14.8

30.0
235
-214bp
22.4
18.4

Sep-24

29,122
5,402
18.6
5,973
4,405

24,923
4,810
19.3
5,944
4,506

6,15,546
63,620
10.3
55,551
33,953

51,133
3,202

1,135
854

64,611
9,381
14.5
11,153
8,312

26,116
2,780
10.6
2,663
1,980

26,191
1,622

2,377
1,328

49,299
4,384

1,880
1,256

11,097
1,124
10.1
444
329

45,834
13,885

30.3
14,509
10,913

5,448
988
18.1
1,665
1,225

59,766
16,301

27.3
19,967
14,845

910
343
37.7
400
303

QoQ (%) Remarks

9.4

7.7 We expect a healthy 15.5% YoY growth in revenue led by robust growth across
-28bp segments. We expect the EBITDA margin expansion by 314bp YoY to lead to

7.2 ~39% YoY growth in PAT.

8.7

17.3
18.5
20bp
7.6
7.9

We estimate ~15% YoY revenue growth while the EBITDA margin is likely to
take a dip by 173bp. PAT is likely to show modest growth of 6.8% YoY.

4.2

7.9 We estimate sales growth to be at ~16% YoY while the EBITDA margin is
36bp expected to increase by 25bp YoY to 10.7%. PAT is expected to grow by

4.4 ~24.5% YoY.

8.0

12.5

31.5 We estimate sales growth of 15% YoY led by improved execution, mainly in
106bp civil and T&D segments. The EBITDA margin is expected to grow by 117bp.

70.8 PAT is likely to increase by 64% YoY.

86.1

(14.4)

(19.8) We estimate revenue growth of 15% YoY led by strong growth in mobility,
-92bp digital industries, and smart infrastructure. We expect the EBITDA margin to
(26.6) improve by 125bp to 13.6% while PAT is likely to rise by 21% YoY.

(26.5)

8.4
(12.4) We estimate revenue growth of ~22% YoY, led by a good order backlog and
-204bp healthy execution. We expect the EBITDA margin to improve by 54bp while
(5.0) PAT is likely to improve by ~39% YoY.
(0.4)

12.5

45.6 We estimate 12% YoY sales growth, led by healthy growth in room AC and
183bp project businesses. The EBITDA margin is likely to increase by 694bp YoY

27.8 while PAT is expected to increase to Rs1.8bn as against a loss of Rs276m YoY

36.9

12.9
11.7
-9bp
34.6
45.2

We estimate sales growth of 14% YoY. The EBITDA margin is expected to rise
by 14bp while PAT is likely to increase by 27% YoY.

(2.7)

(3.1) We estimate sales growth of 35% YoY, led by strong growth in engineering and
-3bp infrastructure product segments. The EBITDA margin is expected to improve by
(2.7) 48bp while PAT is likely to increase by 59% YoY.

(1.5)

9.8
(11.9) Revenue is expected to improve by 22%, led by healthy order inflow
-600bp momentum. The EBITDA margin is likely to take a dip of 107bp while PAT is
(8.9) expected to improve by 11% YoY.
(9.2)

67.9
117.6 Bharat Dynamics is expected to post revenue growth of 52% while there is
538bp scope for margin improvement by 378bp. PAT is expected to improve by 59%
73.7 YoY.
75.8

16.6

_334253 Revenue is expected to grow by 15% YoY. The EBITDA margin is expected to
@ 3'; improve by 27bp while PAT may increase by 15% YoY.
(3.1)

99.3
116.3
322bp
101.0
99.3

Data Patterns (India) is expected to witness a revenue growth of 30% YoY. The
EBITDA margin is likely to dip by 214bp while PAT may grow by 18% YoY.
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Figure 5: Aggregate results
Industrial Dec-24F Dec-23  YoY (%) Sep-24 QoQ (%)
Revenue 9,39,652  8,08,990 16.2 8,98,038 4.6
EBITDA 1,02,679 83,350 23.2 96,326 6.6
EBITDA margin 10.9 10.3 62bp 10.7 20bp
PBT 89,416 72,177 23.9 87,119 2.6
PAT 59,970 46,294 29.5 56,923 5.4
Defence Dec-24F Dec-23  YoY (%) Sep-24  QoQ (%)
Revenue 1,30,996 1,09,387 19.8 1,11,957 17.0
EBITDA 31,805 26,623 19.5 31,518 0.9
EBITDA margin 24.3 24.3 -6bp 28.2 -387bp
PBT 36,228 31,085 16.5 36,541 (0.9)
PAT 27,060 23,328 16.0 27,286 (0.8)
Aggregate Dec-24F Dec-23  YoY (%) Sep-24  QoQ (%)
Revenue 10,70,648  9,18,377 16.6 10,09,996 6.0
EBITDA 1,34,484 1,09,973 22.3 1,27,844 5.2
EBITDA margin 12.6 12.0 59bp 12.7 -10bp
PBT 1,25,644 1,03,262 21.7 1,23,660 1.6
PAT 87,030 69,622 25.0 84,208 3.4
Figure 6: InCred estimates versus consensus estimates
Dec-24F InCred Research Estimates Bloomberg Estimates Variation
(Rs m) Revenue EBITDA  PAT  B/TDA povenue EBITDA  PAT  EBTDA povenue EBITDA  paT  EBITDA
Margin Margin Margin
ABB India 31,860 5,820 4,789 18.3% 31,773 5,715 4,749 18.0% 0.3% 1.8% 0.8% 28bp
Cummins India 29,229 5,700 4,860 19.5% 27,410 5,954 5,025 21.7% 6.6% -4.3% -3.3% -222bp
Larsen & Toubro 6,41,518 68,642 36,681 10.7% 6,39,101 67,349 39,740 10.5% 0.4% 1.9% -1.7% 16bp
KEC International 57,544 4,213 1,589 7.3% 57,776 4,242 1,799 7.3% -0.4% -0.7% -11.7% -2bp
Thermax 28,299 2,434 1,973 8.6% 27,206 2,545 1,839 9.4% 4.0% -4.4% 7.3% -75bp
Voltas 29,452 2,362 1,818 8.0% 29,087 2,028 1,475 7.0% 1.3% 16.5% 23.3% 105bp
Kalpataru Projects Intl. 55,650 4,897 1,823 8.8% 58,365 5,100 1,722 8.7% -4.7% -4.0% 5.8% 6bp
Bharat Electronics 50,337 12,230 9,913 24.3% 50,348 10,696 9,540 21.2% 0.0% 14.3% 3.9% 305bp
Bharat Dynamics 9,145 2,151 2,154 23.5% 10,159 2,292 2,052 22.6% -10.0% -6.2% 5.0% 96bp
Data Patterns (India) 1,814 742 603 40.9% 1,895 740 602 39.1% -4.3% 0.2% 0.3% 184bp
Figure 7: Expected order inflow
Order Inflow Order Book
(Rs m) Dec-24F Dec-23 YoY (%) Sep-24 QoQ (%) Dec-24-F Dec-23 YoY (%) Sep-24 QoQ (%)
Larsen & Toubro 8,35,890 7,59,900 10.0 8,91,500 -6.2 52,98,392 46,98,070 12.8 45,07,000 17.6
Thermax 28,067 25,060 12.0 33,540 -16.3 1,15,699 1,07,160 8.0 1,15,930 -0.2
ABB India 36,674 31,470 16.5 33,420 9.7 1,04,482 84,040 24.3 99,950 4.5
KEC International 1,19,492 1,28,500 -7.0 58,180 105.4 4,01,049 3,01,610 33.0 3,40,880 17.7
Kalpataru Projects 64,432 55,070 17.0 48,500 32.8 6,16,183 5,17,530 19.1 6,06,310 1.6
Skipper 5,025 4,020 25.0 16,600 -69.7 69,910 57,790 21.0 65,900 6.1
Bharat Electronics 93,006 1,16,257 -20.0 53,544 73.7 7,45,950 6,87,280 8.5 7,67,050 -2.8
Data Patterns (India) 1,189 991 20.0 454 161.9 9,090 9,628 -5.6 9,714 -6.4
Aggregate 11,83,774 11,21,268 5.6 11,35,738 4.2 73,60,753 64,63,108 13.9 65,12,734 13.0
Figure 8: Order inflows announced by Larsen & Toubro
Rs bn Quarter Segment Order Value Avg. Value Type
16-Oct-24 3QFY25 Heavy Civil Infrastructure: Agra Metro Network Rs10-25bn 17.5 Significant
17-Oct-24 3QFY25 Hydrocarbon: Order from a leading fertilizer and chemical company Rs10-25bn 17.5 Significant
25-Oct-24 3QFY25 Deploy advanced welding tech for the Global Nuclear Fusion Project Rs10-25bn 18.5 Significant
30-Oct-24 3QFY25 Power T&D: Middle East and Africa Rs50-100bn 75 Major
12-Nov-24 3QFY25 LT Carbon Lite Solutions: LNTP for thermal power plants in India >Rs150bn 150 Ultra-Mega
23-Dec-24 3QFY25 L&T Precision System: Order for K9 Vajra-T Artillery Platform Rs50-100bn 75 Major
Total 353.5
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Figure 9: Order inflows announced by KEC International

Date Value (Rs m) Segment
T&D:
- 380kV Transmission line in Saudi Arabia.
- Supply of towers, hardware and poles in Americas.
23-Oct-24 11,420 Railways:
- Construction of bridges and associated works for a railway line in the conventional segment in India.
Cables:
- The business secured orders for supply of various types of cables in India and overseas.
T&D:
- 400 kV Transmission line in Oman.
- Supply of towers, hardware and poles in Americas region.

Civil:
25-Nov-24 11,140 - Orders in the industrial segment in India.
Railways:
- Order for metro rail overhead electrification (OHE) works in the technologically-enabled segment in India.
Cables:
- Supply of various types of cables in India and overseas.
27-Nov-24 17,040 T&D: Design, supply and installation of 765kV transmission lines and GIS sub-stations from PGCIL
T&D:
29-Nov-24 10,400 - Supply of towers, hardware and poles in Americas region.
- 220 kV Transmission lines in CIS.
T&D:
- Projects in the Middle East and SAARC region.
Civil:

- Orders in the industrial segment in India.

Transportation:

- Order from JV for design, Supply, & Construction of a passenger ropeway in the North-East.
Cables:

- Supply of various types of cables in India and overseas.

30-Dec-24 10,730

Total 3QFY25 60,730
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trademark for use in this report.

The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related companies. This report is not
directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject IRSPL and its affiliates/group companies to registration or licensing
requirements within such jurisdictions.

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated,
stored or reproduced in any form by any means; or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any
purpose without the prior written consent of IRSPL.

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant;
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy,
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market.
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information
disseminated by regulatory information services, other publicly available information and information resulting from our research. While every effort is
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any
person to buy or sell any investments.

The opinions expressed are based on information which is believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made (information barriers and other arrangements may be established, where necessary, to prevent conflicts of
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request.
The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report.

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests.

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests.

IRSPL may have issued other reports (based on technical analysis, event specific, short-term views, etc.) that are inconsistent with and reach a
different conclusion from the information presented in this report.

Holding of Analysts/Relatives of Analysts, IRSPL and Associates of IRSPL in the covered securities, as on the date of publishing of this report

Research Analyst or his/her relative(s) or InCred Research Services Private Limited or our associate may have any financial interest in the subject
company.

Research Analyst or his/her relatives or InCred Research Services Limited or our associates may have actual or beneficial ownership of 1% or more
securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the Research Report.

Research Analyst or his/her relative or InCred Research Services Private Limited or our associate entities may have any other material conflict of
interest at the time of publication of the Research Report.
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In the past 12 months, IRSPL or any of its associates may have:

a) Received any compensation/other benefits from the subject company,

b) Managed or co-managed public offering of securities for the subject company,

c) Received compensation for investment banking or merchant banking or brokerage services from the subject company,

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject

company

We or our associates may have received compensation or other benefits from the subject company(ies) or third party in connection with the
research report.

Research Analyst may have served as director, officer, or employee in the subject company.
We or our research analyst may engage in market-making activity of the subject company.

Analyst declaration

e The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously in an unbiased manner.

o No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or
view(s) in this report or based on any specific investment banking transaction.

e The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them).

e The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report.

e The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm
performance, client feedback and competitive factors.

IRSPL and/or its affiliates and/or its Directors/employees may own or have positions in securities of the company(ies) covered in this report or any
securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities.

IRSPL and/or its affiliates and/or its Directors/femployees may do and seek to do business with the company(ies) covered in this research report and
may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d)
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies)
and/or (e) solicit such investment, advisory or other services from any entity mentioned in this report and/or (f) act as a lender/borrower to such
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or
in the result of which they play a key part.

Recommendation Framework

Stock Ratings Definition:

Add The stock’s total return is expected to exceed 10% over the next 12 months.

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (i) the forward net
dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.

Country Ratings Definition:

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.
Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.




