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VA Tech Wabag 
Capital Goods 
 

Burgeoning order inflow  

VA Tech Wabag’s (Wabag) order inflow (OI) in Q3FY25 stood at INR 28bn. The Al Haer Sewage Treatment Plant order 
(INR 17.2bn) has partially allayed OI concerns post the cancellation of the 300 MLD Saudi Water Authority (SWA) 
tender worth INR 27bn (which was reopened last week with a bid submission deadline of eight weeks). Total order 
book (OB) swelled to INR 143bn – especially, EPC OB stands at INR 76bn – 2.5x book-to-bill ratio. Revenue growth 
during the quarter was +15% YoY with domestic revenues at INR 5bn (INR 6.4bn in H1FY25). Wabag’s recent OI 
indicates a strategic shift towards larger, complex and higher margin projects, indicating potential medium-term 
margin improvement. We reiterate BUY on the stock with a revised TP of INR 1,820 (vs. INR 1,980) at 25x FY27E EPS. 

Domestic execution up; in-line results 
Wabag’s revenue in Q3FY25 grew 15% YoY to INR 8bn. EBITDA margin slipped 
12.4% (165bps YoY) on account of its execution mix. Largest revenue contributors 
this quarter were the Chennai, CIDCO and Ghaziabad projects. EBITDA stood at 
INR 1bn (+2% YoY). Other income was 4x YoY (low base). Thus, PAT was INR 
0.7bn (+12% YoY). We see FY25E PAT closing at ~INR 3bn (+13% YoY). 

Continues to receives strong orders from Middle East 
OI for the quarter was INR 28bn (+6x YoY), with two major order wins worth INR 
24bn (INR 17bn project from Middle East). Wabag was the preferred bidder in 
projects amounting to INR 35bn last quarter; of these, 75% have been confirmed. 
This number now stands at INR 25bn. Book-to-bill ratio stood at 4.6x (vs. 4.2x in 
Q2FY25) with OB closing at INR 143bn. 

Management expects domestic market to pick up in FY26 
Building on the domestic execution uptick this quarter, management expects the 
Chennai and Bangladesh projects to contribute further to the top line. Apart from 
this, Wabag expects opportunities such as Namami Gange 2.0 (+ off-shoot 
projects) and Yamuna Action Plan 3/4 to materialise in the medium term. 

Maintain BUY; TP revised to INR 1,820 
We revise our earnings on account of the cancellation of the SWA order. Despite 
that, we believe the international pipeline is robust. We maintain BUY with a 
revised TP of INR 1,820 per share (INR 1,980 earlier), valuing FY27E EPS at 25x. 

 
 

 

Financial Summary 

Y/E March (INR mn)     FY24A FY25E FY26E FY27E 
Net Revenue 28,564 32,234 39,876 46,954 
EBITDA 3,757 4,074 5,742 7,126 
EBITDA Margin (%) 13.2 12.6 14.4 15.2 
Net Profit 2,456 2,839 3,757 4,522 
EPS (INR) 39.6 45.8 60.6 72.9 
EPS % Chg YoY 19.3 9.6 36.9 19.6 
P/E (x) 33.7 30.8 22.5 18.8 
EV/EBITDA (x) 22.9 21.0 15.0 12.1 
RoCE (%) 15.1 14.6 17.4 18.7 
RoE (%) 14.5 14.5 16.5 16.9 
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Market Data 

Market Cap (INR) 88bn                                                  
Market Cap (USD) 1,013mn 
Bloomberg Code VATW IN 
Reuters Code VATE.BO 
52-week Range (INR) 1,944 /650 
Free Float (%) 81.0 
ADTV-3M (mn) (USD) 12.1 

 
 

Price Performance (%) 3m 6m 12m 

Absolute (21.3) 12.3 106.3 
Relative to Sensex (17.3) 16.6 99.8 

 
 

ESG Score 2023 2024 Change 

ESG score NA NA NA 
Environment NA NA NA 
Social NA NA NA 
Governance NA NA NA 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: SES ESG, I-sec research 
 

Earnings 
Revisions (%) 

FY25E FY26E FY27E 

Revenue (3.2) (4.1) (5.1) 
EBITDA (9.6) (7.5) (8.5) 
EPS (1.8) (6.9) (8.1) 

 

Previous Reports 

11-11-2024: Q2FY25 results review   
09-09-2024: Company Update 
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VA Tech Wabag | Results update | 11 February 2025 

India | Institutional Equity Research 2 

Outlook and valuation 
Wabag’s PAT performance and guidance of sustained high EBITDA margin have led 
us to believe that the company would be in a favourable position going forward. 
Management has also guided for 15% revenue growth in the medium term, and 
EBITDA margin of 13–15%. We believe this guidance is well within reach and is likely 
to fructify. Wabag also guides for an order backlog of three years and has submitted 
bids worth INR 84bn. However, the lost tender has warranted earnings cuts for FY25E, 
FY26E and FY27E. 

We maintain BUY on Wabag with a revised TP of INR 1,820 (INR 1,980 earlier) based 
on 25x FY27E. 

Risks: 1) Continued lower order execution in FY25; and 2) increased operating costs 
leading to lower EBITDA levels. 

 

 Quarterly financial highlights (INR mn) 

INR mn  Q3FY25 Q3FY24 YoY (%) Q2FY25 QoQ (%) 

 Total Revenue             8,110              7,044  15%            7,003  16% 
 EBITDA             1,004                  989  2%               936  7% 
 Margin (%)             12.4                14.0  -12%             13.4  -7% 
 Depreciation                  13                    21  -38%                 13  0% 
 Finance Cost                203                  167  22%               190  7% 
 Other Income                148                    37  300%               138  7% 
 Extraordinary income                936                  838  12%               871  7% 
 PBT                936                  838  12%               871  7% 
 Tax                207                  207  0%               221  -6% 
 tax rate              22.1                24.7   -259bps              25.4   -326bps  
 Reported PAT                729                  631  16%               650  12% 
 Adjusted PAT                702                  629  12%               706  -1% 
 Margin (%)                 8.7                  8.9   -27bps              10.1   -143bps  
 EPS                  11                    10  12%                 11  -1% 
 Order Book       1,42,635         1,18,655  20%      1,23,035  16% 
 Order inflow           27,680              4,447  522%          22,397  24% 

 

Source: Company data, I-Sec research 

 
 

 Earnings revision 

(INR mn) FY25E  FY26E  FY27E  
Particulars Previous Revised % chg Previous Revised % chg Previous Revised % chg 
Revenues 33,310 32,234 -3.2 41,601 39,876 -4.1 49,492 46,954 -5.1 
EBITDA 4,509 4,074 -9.6 6,205 5,742 -7.5 7,785 7,126 -8.5 
PAT 2,890 2,839 -1.8 4,036 3,757 -6.9 4,920 4,522 -8.1 

 

Source: I-Sec research, Company data 
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Q3FY25 conference call highlights  
Breakup of order intake 
Total order intake for the quarter came in at INR 28bn, of which: 

• EPC is INR 26bn; O&M is INR 2bn 

• Municipal is INR 25bn; industrial is INR 3bn 

• India is INR 2bn; international is INR 26bn 

Breakup of order backlog 

Total OB for the year came in at INR 143bn, of which: 

• EPC is INR 76bn; O&M is INR 55bn, framework is INR 12bn 

• Municipal is INR 110bn; industrial is INR 21bn (framework does not get classified) 

• India is INR 78bn; international is INR 53bn (framework does not get classified) 

Other highlights 

• The company has recently secured consortium order with Mutlaq Al-Ghowairi 
Contracting company (‘MGC’) worth INR 33bn for AI Haer Sewage Treatment plant 
in Saudi Arabia (Wabag’s share being INR 17.2bn). 

o The company shall design and build the 200 MLD treatment plant while the 
MCG shall undertake the work pertaining to the transmission pipelines and 
construction of reservoirs. 

• Last quarter, the company had won an SWA tender worth INR 27bn for 
development of 300 MLD Mega Sea water desalination plant in Saudi Arabia; 
however, the same order was cancelled during Q3FY25 pursuant to the tender 
authority’s call for change in scope and certification of the project.  

o This tender was reopened last week with a bid submission deadline of eight 
weeks. 

o Wabag is evaluating the order and shall place their bid for the same. 

• The recently won 73 MLD Lusaka project has a construction period of 36 months, 
followed by 24 months of O&M. 

• The Chennai Petroleum Corporation order has an execution timeline of 12 months. 

• Management expects some domestic river cleanup projects to be on the horizon in 
the medium term, namely: 

o The third and fourth phase of the Yamuna Action Plan  

o Further projects on Namami Gange  

o Post the success of the Namami Gange, the government is mulling other 
projects for the tributaries and neighbouring rivers of the Ganga. 
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 New order wins (INR bn) 

Particulars Order Value (INR bn) 

Lusaka Water Supply and Sanitation Company  7.0 
Chennai Petroleum Corporation Limited 1.5 
BAPCO Refining Industrial Wastewater Treatment, Bahrain 1.2 
Al Haer Environmental Services Company  17.2 
Total 26.9 

 

Source: I-Sec research, Company data; Orders were announced between the two quarterly concalls 

 
 

 OB positions of key orders at the end of Q3FY25 (INR mn) 

Orderbook (Key orders) Details Nature Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 

MLD Perur, Chennai – Desal 400 MLD EPC 34,975 33,295 32,440 30,705 28,825 
MLD SWA, Yanbu al-Bahr, KSA – Desalination 300 MLD EPC    23,130 - 
UPJN O&M of Agra and Ghaziabad - O&M 12,142 11,693 11,244 10,795 10,329 
Indosol, Andhra Pradesh – Desalination 100 MLD DBO    10,000 9,631 
MLD Al Haer ESC, KSA- ISTP 200 MLD EPC     16,946 
MLD Lusaka Water Supply and Sanitation Company - WWTP 73 MLD DBO     6,983 
AGCC Russia - EPC 6,089 4,067 1,891 - - 
STP and network at Digha and Kankarbagh 150 MLD EPC 6,817 6,386 4,701 4,511 4,285 
Pagla, Bangladesh – STP 200 MLD EPC 6,527 6,049 5,854 5,091 4,835 
MLD CMWSSB, Chennai – Desalination 110 MLD O&M    4,106 4,009 
CIDCO Maharashtra WTP 270 MLD EPC 3,960 3,874 3,824 2,203 - 
KUKL, Nepal 69 MLD DBO - 3,621 3,621 2,900 2,643 
GNN TTRO Ghaziabad 40 MLD EPC 3,184 2,775 2,648 2,608 - 
Senegal – Desal 50 MLD EP 2,190 1,474 - - - 
RIL, Nagothane & Dahej – ETP & TTP 53 MLD EP - - - 3,420 2,846 
Koyenbu Chennai 45 MLD EPC 1,743 1,697 - - - 
MLD Sonede Tunisia - WTP 345 MLD DBO 2,625 2,535 2,067 2,034 - 
Ras Tanura Refinery Complex, KSA - IWWTP 20 MLD EPC 2,782 2,660 2,590 2,146 - 
Others   23,832 22,683 24,247 7,492 39,694 
Total   1,06,866 1,02,809 95,127 1,11,141 1,31,026 

        
Framework Projects        

Libya STP   6,114 6,114 6,114 6,114 6,114 
Bomba MED, Libya   5,436 5,524 5,522 5,780 5,495 
Others   239 35 - - - 
Sub-Total   11,789 11,673 11,636 11,894 11,609 

        
TOTAL   1,18,655 1,14,482 1,06,763 1,23,035 1,42,635 

 

Source: I-Sec research, Company data 
 

 

 Shareholding pattern   Price chart 

 % Jun‘24 Sep‘24 Dec‘24 

Promoters 19.1 19.1 19.1 
Institutional investors 16.2 18.3 20.9 
  MFs and others 4.0 2.9 1.5 
  FIs/Banks - - 0.3 
  Insurance 0.7 0.3 0.3 
  FIIs 11.5 15.1 18.9 
Others 64.7 62.6 60.0 

 

 

 
Source: Bloomberg  Source: Bloomberg 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 
 

  FY24A FY25E FY26E FY27E 

Net Sales 28,564 32,234 39,876 46,954 
Operating Expenses 3,140 3,404 3,669 3,955 
EBITDA 3,757 4,074 5,742 7,126 
EBITDA Margin (%) 13.2 12.6 14.4 15.2 
Depreciation & Amortization 84 65 118 128 
EBIT 3,673 4,009 5,624 6,998 
Interest expenditure 711 806 997 1,409 
Other Non-operating 
Income 

434 521 573 630 

Recurring PBT 3,396 3,724 5,200 6,220 
Profit / (Loss) from 
Associates 

(95) (10) (95) (95) 

Less: Taxes 797 875 1,300 1,555 
PAT 2,599 2,849 3,900 4,665 
Less: Minority Interest 48 - 48 48 
Extraordinaries (Net) - - - - 
Net Income (Reported) 2,456 2,839 3,757 4,522 
Net Income (Adjusted) 2,456 2,839 3,757 4,522 
     

  FY24A FY25E FY26E FY27E 

Total Current Assets 36,253 40,837 48,098 56,010 
of which cash & cash eqv. 5,097 5,678 4,604 4,795 
Total Current Liabilities & 
Provisions 

20,595 23,241 28,751 33,855 

Net Current Assets 15,658 17,596 19,347 22,155 
Investments 671 671 671 671 
Net Fixed Assets 689 719 749 779 
ROU Assets - - - - 
Capital Work-in-Progress - - - - 
Total Intangible Assets 36 - - - 
Other assets 5,304 5,986 7,404 8,719 
Deferred Tax Assets 799 877 1,303 1,559 
Total Assets 25,150 27,842 31,468 35,876 
Liabilities     
Borrowings 4,185 4,024 3,870 3,724 
Deferred Tax Liability - - - - 
provisions 128 128 128 128 
other Liabilities 2,598 2,728 2,864 3,008 
Equity Share Capital 124 124 124 124 
Reserves & Surplus 18,062 20,777 24,410 28,808 
Total Net Worth 18,186 20,901 24,534 28,932 
Minority Interest 53 61 72 84 
Total Liabilities 25,150 27,842 31,468 35,876 

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY24A FY25E FY26E FY27E 

Operating Cashflow (644) 1,764 1,191 2,698 
Working Capital Changes (3,999) (1,357) (2,825) (2,617) 
Capital Commitments (1,400) (59) (148) (158) 
Free Cashflow 756 1,823 1,339 2,856 
Other investing cashflow 2,027 (161) (846) (684) 
Cashflow from Investing 
Activities 

628 (220) (994) (842) 

Issue of Share Capital (1) - - - 
Interest Cost (711) (806) (997) (1,409) 
Inc (Dec) in Borrowings 651 (162) (153) (146) 
Dividend paid (124) (124) (124) (124) 
Others 2,544 128 4 13 
Cash flow from Financing 
Activities 

2,359 (964) (1,270) (1,665) 

Chg. in Cash & Bank 
balance 

2,343 581 (1,074) 191 

Closing cash & balance 5,097 5,678 4,604 4,795 

  FY24A FY25E FY26E FY27E 

Per Share Data (INR)     
Reported EPS 41.9 46.0 62.9 75.2 
Adjusted EPS (Diluted) 39.6 45.8 60.6 72.9 
Cash EPS 41.0 46.8 62.5 75.0 
Dividend per share (DPS) 2.0 2.0 2.0 2.0 
Book Value per share (BV) 293.3 337.1 395.7 466.6 
Dividend Payout (%) 4.8 4.4 3.2 2.7 
     
Growth (%)     
Net Sales (3.5) 12.8 23.7 17.8 
EBITDA 18.2 8.5 40.9 24.1 
EPS (INR) 19.3 9.6 36.9 19.6 
     
Valuation Ratios (x)     
P/E 33.7 30.8 22.5 18.8 
P/CEPS 34.5 30.2 22.6 18.9 
P/BV 4.8 4.2 3.6 3.0 
EV / EBITDA 22.9 21.0 15.0 12.1 
P / Sales 3.1 2.7 2.2 1.9 
Dividend Yield (%) 0.1 0.1 0.1 0.1 
     
Operating Ratios     
Gross Profit Margins (%) 24.1 23.2 23.6 23.6 
EBITDA Margins (%) 13.2 12.6 14.4 15.2 
Effective Tax Rate (%) 23.5 23.5 25.0 25.0 
Net Profit Margins (%) 9.1 8.8 9.8 9.9 
NWC / Total Assets  (%) 0.1 0.1 - - 
Net Debt / Equity (x) (0.1) (0.1) (0.1) (0.1) 
Net Debt / EBITDA (x) (0.4) (0.6) (0.2) (0.2) 
     
Profitability Ratios     
RoCE (%) 15.1 14.6 17.4 18.7 
RoE (%) 14.5 14.5 16.5 16.9 
RoIC (%) 15.1 14.6 17.4 18.7 
Fixed Asset Turnover (x) 40.6 45.8 54.3 61.5 
Inventory Turnover Days 5 5 5 5 
Receivables Days 250 270 281 275 
Payables Days 129 139 145 142 
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New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 

 

 
ANALYST CERTIFICATION 
I/We, Mohit Kumar, MBA; Abhijeet Singh, MBA; Mahesh Patil, MBA; Abhinav Nalawade, MBA; Nidhi Shah, MBA; authors and the names subscribed to this report, hereby 
certify that all of the views expressed in this research report accurately reflect our views about 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 are not registered as research analysts by 
FINRA and are not associated persons of the ICICI Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from 
the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 
Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial 
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI 
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. 
ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI 
Securities AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its 
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), 
the details in respect of which are available on www.icicibank.com. 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates 
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities 
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies 
that the analysts cover. 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as 
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view 
the Fundamental and Technical Research Reports. 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research. 
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research.  
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein 
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable 
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable 
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
This report is based on information obtained from public sources and sources believed to be reliable, but no independent veri fication has been made nor is its accuracy or 
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of 
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report 
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed 
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of 
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment 
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised 
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in 
projections. Forward-looking statements are not predictions and may be subject to change without notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date 
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other 
advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services 
from the companies mentioned in the report in the past twelve months.  
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or 
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report 
as of the last day of the month preceding the publication of the research report.  
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial 
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
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 ICICI Securities and affiliates to any registration or licensing 
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves of and to observe such restriction.  
This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, 
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

  

http://www.icicibank.com/


 

 

VA Tech Wabag | Results update | 11 February 2025 

India | Institutional Equity Research 7 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Bhavesh Soni  Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

 

mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
mailto:headservicequality@icicidirect.com

