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KEY DATA H H .

, Twin engines: T&D EPC and data centres
Rating BUY
Sector relative Outperformer
e e tanget (INR) o Techno Electric (TEEC), a market leader in power substation EPC work,
52 Week High/Low 1586/351 g seeing a resurgence in orders driven by: i) ISTS transmission capex
Market cap (INR bn/USD bn) 167/2.0 o B . o
Free float (%) 80  of INR2.4tn for RE connectivity; ii) large opportunities in intra-state
Avg. daily value traded (INR mn) 572.0

smart metering/FGD (INR15bn/INR7bn Ol yearly); and iii) data centres.

TEEC’s FY24 OB of INR101bn (including L1) was 6.7x FY24 sales while
SHAREHOLDING PATTERN Ol at INR70bn beat guidance of INR50bn. It has guided for 13-14%

- Dec-23 - . . . . .
Mar-24 * P2 OPM, with upside potential (in our view) as execution gathers pace
Promoter 61.52% 61.52% 61.52% . . )
fil 3 85% 3019  2.29% over FY25-27E. We introduce FY27 estimates and expect 35% adjusted
DIl 23.76% 23.98% 24.58% EPS CAGR over FY24-27E with 21% RoE by FY27. Retain ‘BUY’ with TP
Pledge 0% 0% 0% of INR1,766 (earlier INR631) based on 26x Mar-27E EPS, data centre
optionality (INR266) and adjusted for INR12.5bn announced QIP.
FINANCIALS (INRmn) | What has changed — 6.7x OB/sales; RailTel data centre order
Yearto March FY24A  FY25E  FY26E Fv27E Revenue surged 81% YoY to INR15bn in FY24 on the back of 82% YoY EPC growth (to
Revenue 15,024 27,606 37,177 54,647 . .
EBITDA 2004 3868 5442 8380 INR14.9bn versus INR8.2bn). EBITDA margin rose to 13.9% versus 10.4% in FY23 on
Adjusted profit 2685 3822 4951 6688 operating leverage and better sales mix. Robust backlog of “~INR101bn (including L1
Diluted EPS (INR) 24.9 355 46.0 62.1 positions) provides strong revenue visibility of 6.7x FY24 sales: transmission (mainly
EPS growth (%) 43.7 42.4 295 351 substations, 54% mix), generation (mainly FGD, 30% mix) and distribution (mainly
ROAE (%) 131 165 186 2131 smart metering, 14% mix). TEEC delivered industry-leading OPM of 13.9% and
P/E () 621 436 3BT A9 paalthy RoE of 13.1% in FY24. We estimate FY27 EBITDA/ROE of 15.3%/21.3%.
EV/EBITDA (x) 77.3 438 31.8 20.3
Dividend yield (%) 0.4 05 0.6 0.6

An INR3tn opportunity; earnings visibility improves

TEEC has a deep footprint across power generation, transmission and distribution
(GTD) and allied infra segments. It is riding on an INR3tn opportunity over the next
six years in four major verticals: i) INR2.4tn transmission capex backed by Green

CHANGE IN ESTIMATES

Revised estimates % Revision Energy Corridor and renewed focus on inter-state, apart from grid upgradation. ii)
Year to March FY25E  FY26E  FY25E  FV26E INRO.5tn smart metering opportunity under the RDSS scheme — with better
Revenue 27,606 37,177 32% 21% margins. iii) INR0.8-1tn FGD awards for 80GW thermal capacities owned by
EBITDA 3,868 5,442 41% 26% SEBs/private players. iv) INRO.3tn third-party data centre EPC opportunity. Currently,
Adjusted profit 3,822 4,951 39% 26% TEEC’s under construction 24MW datacentre at Chennai is on an ownership-basis
Diluted EPS (INR) 355 46.0 1% 29% (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.
PRICE PERFORMANCE The data centre TAM is likely to grow to 4-5GW by FY29 versus 2GW estimated in
FY24 (19% CAGR) — source: Polycab FY24 AR.

1,550 , 79,000
»” . ..
1,310 . | 75,600 Outlook and valuation: Proxy for ‘power’ful capex; maintain ‘BUY’
1,070 72,200
830 ”NW/ 68,800 In summary, we believe the dual triggers of T&D and data centre capex have only
590 V. 65,400 just begun to fire. Moreover, TEEC's strategy of selective bidding for complex jobs
/\_',..-\-_—-
350 62,000 . . . L . —
un23  Sep23  Dec23  Mar24 with bilateral/multilateral funding is evident in higher OPM versus peers (KEC,
= TECHNOE IN Equity Sensex Kalpataru, L&T — Exhibit 13). We peg TEEC’s adjusted EPS CAGR at 35% over FY24-

27E coupled with 21% RoE. Maintain ‘BUY’ with a TP of INR1,766 (earlier INR631) at
26x FY27E EPS, data centre optionality at 1.5x P/BV (assuming high-teen IRRs) and
adjusted for INR12.5bn planned QIP.

Vikram Datwani, CFA Subhadip Mitra Vijay Bhasin
Vikram.Datwani@nuvama.com Subhadip.Mitra@nuvama.com vijay.Bhasin@nuvama.com
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TECHNO ELECTRIC

Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
Total operating income 15,024 27,606 37,177 54,647 Share capital 215 215 215 215
Energy Cost 11,604 21,118 28,254 41,258 Reserves 21,417 24,378 28,360 33,972
Employee costs 462 873 1,160 1,669 Shareholders funds 21,632 24,593 28,575 34,187
Other expenses 864 1,746 2,321 3,339 Minority interest 0 0 0 0
EBITDA 2,094 3,868 5,442 8,380 Borrowings 0 0 0 0
Depreciation 78 78 80 80| | Trade payables 5,498 10,993 16,256 24,868
Less: Interest expense 164 193 260 383 Other liabs & prov 722 722 722 722
Add: Other income 1,361 1,500 1,500 1,000 | Total liabilities 28,210 36,665 45,910 60,134
Profit before tax 3,213 5,096 6,601 8,917 Net block 429 352 271 191
Prov for tax 502 1,274 1,650 2,229 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 2,757 12,757 22,757 27,757
Reported profit 2,685 3,822 4,951 6,688 Total fixed assets 3,516 13,439 23,358 28,278
Less: Excp.item (net) 0 0 0 0 Non current inv 5 5 5 5
Adjusted profit 2,685 3,822 4,951 6,688 Cash/cash equivalent 12,787 5,284 1,477 4,371
Diluted shares o/s 108 108 108 108 Sundry debtors 7,411 13,236 16,297 22,458
Adjusted diluted EPS 24.9 35.5 46.0 62.1 Loans & advances 300 300 300 300
DPS (INR) 6.0 8.0 9.0 10.0 Other assets 4,191 4,403 4,475 4,724
Tax rate (%) 15.6 25.0 25.0 25.0 Total assets 28,210 36,665 45,910 60,134
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
COGS as a % of revenues 77.2 76.5 76.0 75.5 Reported profit 2,685 3,822 4,951 6,688
Employee cost as % of rev. 3.1 3.2 3.1 3.1 Add: Depreciation 78 78 80 80
Other expenses as % of rev. 5.8 6.3 6.2 6.1 Interest (net of tax) 139 145 195 287
EBITDA margin (%) 13.9 14.0 14.6 15.3 Others (855) (1,452) (1,435) (904)
Net profit margin (%) 17.9 13.8 13.3 12.2 Less: Changes in WC (3,302) (542) 2,130 2,202
Revenue growth (% YoY) 81.1 83.7 34.7 47.0 Operating cash flow (2,255) 2,052 5,922 8,353
EBITDA growth (% YoY) 141.6 84.7 40.7 54.0 Less: Capex (1,804) (10,000) (10,000) (5,000)
Adj. profit growth (%) 43.7 42.4 29.5 35.1 Free cash flow (3,060) (7,948) (4,078) 3,353
Assumptions (%) Key Ratios

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
GDP (YoY %) 7.3 7.3 7.3 7.3 RoE (%) 13.1 16.5 18.6 21.3
Repo rate (%) 5.8 5.8 5.8 5.8 RoCE (%) 16.5 22.9 25.8 29.6
USD/INR (average) 82.0 82.0 82.0 82.0 Inventory days 20 6 7 6
EPC revenue growth (%) 0.8 0.8 0.3 0.5 Receivable days 168 136 145 129
EPC EBIT margin (%) 0.1 0.1 0.1 0.1 Payable days 168 143 176 182
Transmission order inflow (INR mn) 0.1 0.1 0.1 0.2 Working cap (% sales) 41.6 24.6 12.5 4.5
Total order inflow (INRmn)  52,000.0 62,400.0 74,880.0 89,856.0 Gross debt/equity (x) 0 0 0 0
Tax rate (%) 0.2 0.3 0.3 0.3 Net debt/equity (x) (0.6) (0.2) (0.1) (0.1)
Capex (INR mn) (1,804.2) (10,000.0) (10,000.0) (5,000.0) Interest coverage (x) 12.3 19.6 20.6 21.7
Valuation Metrics Valuation Drivers

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
Diluted P/E (x) 62.1 43.6 33.7 24.9 EPS growth (%) 43.7 42.4 29.5 35.1
Price/BV (x) 7.7 6.8 5.8 49 RoE (%) 13.1 16.5 18.6 21.3
EV/EBITDA (x) 77.3 43.8 31.8 20.3| | EBITDA growth (%) 141.6 84.7 40.7 54.0
Dividend yield (%) 0.4 0.5 0.6 0.6 Payout ratio (%) 241 225 196 16.1

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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TECHNO ELECTRIC

Focus charts

Exhibit 1: TEEC’s offerings and OB breakdown

) Transmission Distribution (Smart
Generation (FGDs) (Substations) meters)

Data Centres

OB FY24: INR2,160 mn
(YoY: -49%)

OB FY24: INR12,991 mn OB FY24: INR49,134 mn OB FY24: INR27,983 mn
(YoY: -11%) (YoY: 243%) (YoY: 513%)

Source: Company, Nuvama Research

Exhibit 2: Order book movement going forward (excluding data centres; INR mn)
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Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




TECHNO ELECTRIC

Exhibit 3: GTD Ol mix going forward (INR mn)
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Exhibit 5: INR3tn opportunity across segments
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Exhibit 7: Ol to grow at 24% CAGR (FY23-27E)
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Exhibit 4: GTD revenue mix going forward (INR mn)
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Exhibit 6: Higher transmission share of OB going forward
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Exhibit 8: Execution pick-up driven by shift in OB mix
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TECHNO ELECTRIC

Decoding data centre optionality

Exhibit 9: TEEC’s Chennai data centre: A breakdown

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 by
September/October 2024. 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 two years. Revenue
potential per phase is likely to be to the tune of INR400-600mn.

Exhibit 10: Hyperscalers versus Edge data centres

Hyperscalers (Chennai) Edge-data centres (RailTel)
Revenue (per MW) USD 0.8-0.9mn USD 2.5mn
Op. Margin 20% 30%
Deployment cost (per MW) USD 5mn USD 8mn

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) near very prominent railway stations of the

“I believe society will depend on two things Indian Railways under the digitisation plan of the Indian Railways. The data centres
going forward. One is data (centres) and cover 23 states out of 28 states, giving TEEC the widest presence of data centre in
other is energy.” — Mr PP Gupta on TEEC the country and making it the largest DC operator by in terms of number of data
Q4FY24 conference call 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 20
data centres/year for the next five years. The project is comparable to a DBFOT
project wherein TEEC shall design, build, operate, finance and then after 20-25
years, transfer it back to RailTel.

We estimate the overall RailTel data centre potential at 30MW (against minimum
10MW called out by the management).

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset ama Institutional Equities




TECHNO ELECTRIC

Segmental (GTD) and order book 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% of total capex.

The transmission opportunity is likely to grow to INR30-50bn in FY25E from INR10—
15bn 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 of
70-80% top-line growth to INR25—-27bn in FY25 of which station revenue is expected
to be ~INR15bn (INR5bn/INR10bn/INR20bn in FY23/FY24/FY26); Statcoms, 765kv
solutions provide optionality over and above station-related revenue.

Overall revenue and EPS guidance — INR25-27bn in FY25E and more than INR35bn
target in FY26E, with EPS of INR35 and INR50-plus respectively.

Exhibit 11: OB, Ol and revenue breakdown (excluding data centres)

FY25E FY26E FY27E
Order backlog at beginning (A) 90,108 1,14,502 1,39,726
Transmission 49,134 59,209 75,385
Distribution 27,983 39,983 47,483
Generation 12,991 15,311 16,857
Order Inflow (B) 52,000 62,400 74,880
Transmission 30,000 40,400 52,880
Distribution 15,000 15,000 15,000
Generation 7,000 7,000 7,000
Revenue (C) 27,606 37,177 54,647
Transmission 19,925 24,223 32,500
Distribution 3,000 7,500 16,178
Generation 4,680 5,454 5,969
Order backlog at end (A+B -C) 1,14,502 1,39,726 1,59,959
Transmission 59,209 75,385 95,766
Distribution 39,983 47,483 46,305
Generation 15,311 16,857 17,888

Source: Company, Nuvama Research

Ol guidance — INR50bn of order inflow, a reduction over last year due to high base
of order booking in FY24 (at INR70bn) far surpassing Ol guidance (of INR50bn).

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 INR30bn/INR75bn in FY25E/26E, driven by a pick-up 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 INR7bn/year with execution of INR4.5—6bn over
FY25-27E.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 12: Management guidance: Revenue and EPS
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Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




TECHNO ELECTRIC

Valuation
Exhibit 13: Peer comparison across EPC coverage universe
FY23 FY24 FY25E FY26E Nuvama target multiple
L&T (core) EBITDA margin (%) 8.5 8.1 8.0 8.4 27x
ROE 9.4 9.6 11.7 13.4
KPIL EBITDA margin (%) 8.4 8.3 8.6 9.2 20x
ROE 9.5 10.6 14.8 17.9
KEC EBITDA margin (%) 4.8 6.1 7.8 9.3 17x
ROE 4.8 9.7 18.7 224
(Techno  |eBTDAmargn(%) | 04 135 40 we 26x
T .o S % . w»t s B ]

Source: Company, Nuvama Research

TEEC boasts industry leading operating margin of 13.9% and strong RoE of 13.1% in
FY24 (with a likely expansion in EBITDA margin/RoE to 15.3%/21.3% in FY27) versus
our EPC coverage with robust order booking and exemplary execution providing
comfort in a 26x valuation multiple (excluding the optionality of data centre
business).

Exhibit 14: SoTP

SoTP Amount Multiple INR /Sh
FY27 EPS INR 62/share 26x 1,616
Data Centre (100% equity for 24MW)* INR 14bn 1.5x 195
RailTel (Assuming 40% equity for 30MW) INR 7.68bn 1x 71
QIP announced INR 12.5bn 1x (116)
TP 1,766
CMP 1,550
Upside 14%

Source: Company, Nuvama Research

*We have considered a multiple of 1.5x for its Chennai data centre assuming mid-
high teens IRRs (Phase 1 likely to be commissioned in the next three—four months)

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



TECHNO ELECTRIC

Exhibit 15: Quarterly financial snapshot

Year to March Q4FY24 Q4FY23  YoY % change Q3FY24 QoQ % change FY23 FY24 YoY % change
Revenues 4,396 3,130 40.5 3,265 34.6 8,295 15,024 81.1
Raw material 3,400 2,569 323 2,410 41.1 6,258 11,604 85.4
Staff costs 127 138 (8.1) 112 13.0 422 462 9.4
Other operating expenses 325 351 (7.4) 179 81.2 748 864 15.5
Total expenditure 3,852 3,058 26.0 2,702 42.6 7,428 12,930 74.1
EBITDA 544 71 663.3 563 (3.4) 867 2,094 141.6
Depreciation 20 20 0.9 20 0.0 76 78 3.2
EBIT 524 52 916.7 544 (3.6) 791 2,016 154.9

Less: Interest Expense 43 63 (32.1) 40 8.1 107 164 54.2

Add: Other income 313 227 37.8 448 (30.3) 746 1,361 82.3

Add: Exceptional items 0 0 0 NM 0 0 #DIV/0!
PBT 794 215 268.6 952 (16.6) 1,431 3,213 124.5

Less: Provision for Tax 19 164 (88.7) 33 (44.4) 464 502 8.1
Minority interest 0 0 NM 0 NM 903 -26 (102.8)

Reported Profit 775 51 1,415.6 919 (15.6) 1,869 2,685 43.7

Adjusted Profit 775 51 1,415.6 919 (15.6) 1,869 2,685 43.7

2% 76%

Equity capital (FV INR 2) 215 215 215 215 215

No. of shares (mn) 108 108 113 108 108

Diluted EPS (INR) 7.2 0.5 8.2 17.4 24.9

Diluted P/E (x) 18.3 12.7

EV/EBITDA (x) 22.6 10.2

ROAE (%) 9.9 13.1

as % of net revenues

Raw material 77.3 82.1 73.8 75.4 77.2

Staff expenses 2.9 4.4 34 5.1 3.1

Other operating expenses 7.4 11.2 5.5 9.0 5.8

EBITDA 124 2.3 10.1 17.3 10.4 13.9

Net profit 17.6 1.6 28.1 225 17.9

Tax rate 2.3 76.2 3.5 325 15.6

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities -



TECHNO ELECTRIC

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, INRO.5tn from smart metering opportunity and remainder INRO.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

e Delayed order awards, execution in power.
e Deferred uptick in industrial capex due to contagion.
e Heightened competitive intensity could erode profitability.

e Lower utilisation and evacuation issues in wind power assets.

e Suboptimal capital allocation.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CEO Padam Prakash Gupta % Holding % Holding
CFO Pradeep Kumar Lohia DSP Investment 5.84 Quant Money Man 1.41
HDFC Asset Mana 5.51 Dimensional Fun 0.83
WTD Ankit Saraiya
Kotak Mahindra 4.19 UTI Asset Manag 0.81
s Niranjan Brahma L&T Mutual Fund 2.39
Auditor Walker Chandiok & Co LLP Eranklin Resour

Recent Company Research

*Latest public data

Recent Sector Research

2.18

Date Title

Price Reco Date Name of Co./Sector Title
13-Nov-23 Dual .tr|ggers: T&D and smart 601 Buy 09-lun-24  SUEL Good to have’, not ‘Need to have’;
metering; Company Update Nuvama Flash
Fall from power; outlook dull ; Regulated equity up; growth spills
01-Jun-23 387 Red 25-May-24 NTP !
un Result Update eauce = ¢ over; Result Update
Lacklustre quarter; growth story Steady performance; dividend yield
15-Feb-23 . 357 B 24-May-24
€ intact; Result Update a ay CESC story; Result Update
Rating and Daily Volume Interpretation
1550 12
1240 10
8
~ 930 =
Z 6 s
~ 620 -
4
310 2
0 0
— — — — ~ ~ ~ o~ o~ o~ (2] m m m (22 ™M < <
i o N N N o o N o o o o o N o o N a
5 2 8 2 ¢ 7 5 2 8 2 8§ & 5 2 8 & § %
Volume  e====TECHNOE IN Equity Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research
Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 213
Hold <15% and >-5% 65
Reduce <-5% 24

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

ional Equities
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DISCLAIMER

Nuvama Wealth Management Limited (formerly Edelweiss Securities Limited) (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN
No U67110MH1993PLC344634) 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.INHO00011316 and distributed as per SEBI (Research Analysts) Regulations 2014.
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