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Growth led by L&S; working capital rises on delayed 
summer inventory 

  
 

Est Change Upwards 

TP Change Upwards 

Rating Change No Change 

 
Company Data and Valuation Summary 

Reuters:  ONTE.BO 

Bloomberg:  ORIENTEL IN  

Mkt Cap (Rsbn/US$mn):  51.5 / 601.9 

52 Wk H / L (Rs):  297 / 177 

ADTV-3M (mn) (Rs/US$):  61.1 / 0.7 

Stock performance (%) 1M/6M/1yr: 9.5 / 14.8 / 11.1 

Nifty 50 performance (%) 1M/6M/1yr: 4.9 / 3.6 / 7.2 

 

Shareholding  2QFY25 3QFY25 4QFY25 

Promoters 38.3 38.3 38.3 

DIIs 27.9 27.9 28.0 

FIIs 7.0 7.1 6.9 

Others 26.8 26.7 26.8 

Pro pledge 0.0 0.0 0.0 

Financial and Valuation Summary 

Particulars (Rs Mn) FY24 FY25 FY26E FY27E 

Net Sales 28,121 30,937 35,180 39,039 

Growth YoY (%) 11.2 10.0 13.7 11.0 

Gross Margin (%) 30.4 32.1 32.0 32.4 

EBITDA 1,443 2,037 2,764 3,435 

EBITDA Margin (%) 5.1 6.6 7.9 8.8 

Adj. PAT 607 832 1,340 1,859 

Adj. PAT YoY 
Growth (%) 

(20.0) 37.2 61.1 38.7 

Adj. EPS (Rs) 2.8 3.9 6.3 8.7 

RoCE (%) 11.1 14.1 17.4 19.6 

ROE (%) 12.3 12.5 16.4 18.7 

RoIC (%) 13.8 15.8 21.6 28.9 

P/E 84.8 61.8 38.4 27.7 

EV/EBITDA 35.3 25.0 17.9 14.1 

P/BV 8.0 7.4 6.8 6.1 

Source: Company, Bloomberg, Nirmal Bang Institutional Equities 
Research 

Key Links – 4QFY25 Results | 4QFY25 Investor PPT 

 

 

Please refer to the disclaimer towards the end of the document. 

Key Points 

 Topline was in line with estimates and PAT below our estimates due to higher 

depreciation in the Hyderabad plant. The topline grew 9.4% on account of better 

performance in the L&S segment. 

 Fans witnessed high single-digit growth with muted start to the quarter; 

BLDC grew over 50% YoY, Air coolers saw robust growth (over 30% YoY) 

with preseason build-up in both online and offline channel. Revenue 

contribution from DTM states saw double-digit growth. New products – focused 

on premium SKUs – contributed >20% to fan sales. BLDC contributed ~20% to 

Ceiling Fans (CF). Following the ramp-up, Hyderabad facility is now 

catering to about 50% of TPW production resulting in enhanced 

manufacturing efficiency. 

 We continue to like the DTM strategy as well as the good growth and visibility 

from other regions. We also like the continuous effort in the Lighting segment with 

respect to greater SKUs and consistent increase in the B2B Lighting space. We 

maintain BUY with a TP of Rs287. This implies a P/E of 33x on FY27E EPS and 

it is at a ~48% discount to the 5-yr historical average P/E multiple on a 1-yr forward 

basis. The significant discount is on account of frequent senior management 

changes. 

4QFY25 performance update: Topline grew 9.4% YoY to Rs8.6bn, led by good 

growth in Lighting and Switchgears (up 12.5% YoY; better than peers like Havells: 

+1.5%) and high-double digit volume growth along with ~200bps market share gains 

in B2C lighting. Expansion of distributor partnerships and new product launches 

supported growth. Despite a soft start to Q4, fans exhibited high-single digit growth 

with summer-led channel filling starting in Mar-25. Gross margin expanded by 60bps 

YoY and EBITDA margin expanded 2x to 7.8% due to a superior product mix and 

Spark Sanchay and other cost-saving initiatives.  

Reaping benefits of DTM strategy in Fans: DTM States’ revenue experienced high 

double-digit growth in 3QFY25 with continued market share improvement. For Fans, 

we expect Orient Electric to deliver good topline growth in the medium-to-long term 

on account of the rejig in the distribution channel, strengthening its presence in non-

GT channels, and strong growth expected from the current 11 DTM states. Margin 

expansion is likely to come from premiumization and operating leverage. 

Lighting continues to drive growth and outperform peers: Switchgears & Lighting 

segment grew by double digits, mainly led by double digit volume growth in B2C 

Lighting on account of distribution expansion; B2B lighting sustained strong double 

digit value growth led by street lighting and façade projects. ORIENTEL improved its 

Lighting market share by 200bps, while premiumisation (60% of B2C lighting sales) 

aided volume/value growth. Switchgears & House Wires saw 30% YoY growth due to 

new products and distribution expansion.  

WC days and OCF update: Working capital days (WCD) stood at 19 vs. 9 in FY24 

due to higher inventory days. OCF stood at Rs875mn vs Rs1.2 bn in FY24. 

 
 

CMP: Rs242 | Target Price (TP): Rs287 | Upside: 19% April 26, 2025 

https://www.bseindia.com/xml-data/corpfiling/AttachLive/b292cd67-7894-47ca-8d21-56412f112709.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachLive/dc6b2b91-3ac8-4e47-8675-5bda8e0d4cb2.pdf
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 Exhibit 1: 4QFY25 Consolidated Performance 

Particulars (Rs mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY24 FY25 

Net Sales 7,056 5,669 7,519 7,877 7,549 6,602 8,168 8,619 28,121 30,937 

YoY Change (%) 13.5 11.0 1.7 19.7 7.0 16.4 8.6 9.4 11.2 10.0 

Gross Profit 2,163 1,717 2,247 2,424 2,502 2,138 2,591 2,710 8,551 9,941 

Margin (%) 30.7 30.3 29.9 30.8 33.1 32.4 31.7 31.4 30.4 32.1 

EBITDA 440 207 489 307 401 357 612 668 1,443 2,037 

YoY Change (%) 15.3 78.0 (10.8) (33.2) (8.9) 72.5 25.0 117.4 (4.2) 41.1 

Margin (%) 6.2 3.6 6.5 3.9 5.3 5.4 7.5 7.8 5.1 6.6 

Depreciation 143 142 150 155 175 196 202 218 590 791 

Interest 59 52 54 68 57 60 61 64 233 242 

Other income 29 34 43 50 25 42 17 35 155 118 

Extraordinary Items - 187 - - - - - - 187 - 

PBT (bei) 266 47 328 135 193 142 366 421 776 1,123 

PBT 266 234 328 135 193 142 366 421 963 1,123 

Tax 69 49 85 7 49 38 95 109 210 290 

ETR (%) 26.0 21.1 25.8 5.1 25.5 26.6 25.8 25.8 21.8 25.9 

Reported PAT 197 185 243 128 143 104 272 313 753 832 

Adj. PAT 197 38 243 128 143 104 272 313 607 832 

YoY Change (%) 4.0 NA (25.3) (48.0) (27.2) 171.6 11.7 144.2 (20.0) 37.2 

Adj. EPS (Rs) 0.9 0.2 1.1 0.6 0.7 0.5 1.3 1.5 2.9 3.9 

Source: Company, Nirmal Bang Institutional Equities Research; BEI = Before Extraordinary Items 

 

Exhibit 2: 4QFY25 Segmental Performance 

Particulars (Rs mn) 4Q24 3Q25 4Q25 YoY (%) QoQ (%) FY24 FY25 YoY (%) 

Net Sales         

Electrical Consumer Durables 5,691 5,743 6,142 7.9 6.9 19,828 21,730 9.6 

Lighting & Switchgears 2,186 2,425 2,476 13.3 2.1 8,294 9,207 11.0 

Sales Mix (%)         

Electrical Consumer Durables 72.2 70.3 71.3 - - 70.5 70.2 - 

Lighting & Switchgears 27.8 29.7 28.7 - - 29.5 29.8 - 

EBIT         

Electrical Consumer Durables 465 643 678 45.7 5.4 1,856 2,203 18.7 

Lighting & Switchgears 281 322 308 9.8 (4.2) 1,164 1,320 (11.8) 

EBIT Margin (%)         

Electrical Consumer Durables 8.2 11.2 11.0 286 bps (16) bps 9.4 10.1 77.8 

Lighting & Switchgears 12.8 13.3 12.5 (40) bps (82) bps 14.0 14.3 29.5 

Source: Company, Nirmal Bang Institutional Equities Research 

 

Exhibit 3: Actual Performance vs NBIE and Consensus Estimates 

3QFY25 (Rs mn) Actuals Our Estimate Deviation (%) BBG Estimates Deviation (%) 

Net Sales  8,619   8,831   (2.4)  8,839   (2.5) 

EBITDA  668   624   7.1   671   (0.4) 

EBITDA Margin (%)  7.8   7.1  69 bps  7.6  16 bps 

Adj. PAT  313   353   (11.4)  326   (4.1) 

Source: Company, Nirmal Bang Institutional Equities Research 
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Exhibit 4: Change in Our Estimates 

Changes in Estimates 

Description FY26E FY27E 

(Rs mn) Old New Change (%) Old New Change (%) 

Net Sales 35,051  35,180   0.4  38,854  39,039   0.5  

EBITDA 2,520  2,764   9.7  3,143  3,435   9.3  

EBITDA Margin (%) 7.2 7.9 67 bps 8.1 8.8 71 bps 

Adj. PAT  1,260   1,340   6.4   1,801   1,859   3.2  

Adj. EPS (Rs)  5.9   6.3   6.4   8.4   8.7   3.2  

Source: Company, Nirmal Bang Institutional Equities Research 

 

 

Key Concall Highlights: 

 New product development contributed more than 20% to fan sales. Company aims for 30% of 

the contribution from premium fans in the mid-term. 60% of fan sales came from the premium 

category 

 L&S registered industry-leading growth at ~13.3% YoY. Consumer lighting registered high 

double digit volume growth. Pricing pressure continues for the industry 

 B2C Lighting reported double digit volume growth with market share gains 

 Strong momentum in B2B lighting, with mid-teens growth, following execution of key projects 

in Street Lighting & Façade and growing project enquiries 

 Switchgears registered robust high double-digit growth, supported by NPDs, focus on 

electrician meets, and retail network expansion 

 Wires registered high double-digit growth with channel restocking and infra-led pick up 

 ~4200 retailers were added to the network in Q4FY25. Company is currently present in 

~80,000 retail outlets 

 Revenue from DTM markets grew in high double digits 

 Spark Sanchay programme delivered cost savings of Rs750mn in FY25 

 NPDs and distributor partnerships aided the growth in Consumer Lighting. Mix improvement 

and premiumisation thrust resulted in an increase in share of Luminaries 

 Fans witnessed high single-digit growth with muted start to the quarter; BLDC showed over 

50% growth YoY. Air Coolers saw robust growth (over 30% YoY) with preseason build-up in 

both online and offline channel 

 RM price fluctuation caused margin compression for W&C  

 Following the ramp-up, the Hyderabad facility is now catering to about 50% of TPW production 

resulting in enhanced manufacturing efficiency 

 Management highlighted that company aims for double-digit margins in the next 7-8 quarters 

 Management highlighted that the company gained market share of ~200bps in the Lighting 

category during the quarter  

 The subdued single-digit growth for fans for the financial year was largely due to prolonged 

winters in the country  

 The turnaround time for free product installation for premium category fans is ~24hrs and 

~8hrs in metro cities 
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 BLDC fans contribute ~15% to the total fans sales for the industry vs ~20% for Orient Electric, 

whereas premium category fans contribute ~20% for industry vs more than 30% for the 

company 

 Company manufactures ~75% of the PCBs at its Noida facility to reduce the defect rate for 

BLDC fans 

 Management highlighted that penetration for coolers in India is at ~20%. The market size of 

the industry is ~Rs30bn  
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Exhibit 5: Revenue Trend Exhibit 6: Margin Trend 

  

Source: Bloomberg, Nirmal Bang Institutional Equities Research Source: Bloomberg, Nirmal Bang Institutional Equities Research 

 
 

Exhibit 7: ECD Segment Trend Exhibit 8: L&S Segment Trend 

  

Source: Bloomberg, Nirmal Bang Institutional Equities Research Source: Bloomberg, Nirmal Bang Institutional Equities Research 

 
 
Exhibit 9: One-Year Rolling Forward P/E Chart  

  

Source: Bloomberg, Nirmal Bang Institutional Equities Research Source: Bloomberg, Nirmal Bang Institutional Equities Research 
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Financials 

 Exhibit 10: Income statement  

Y/E March (Rs mn)  FY23   FY24   FY25   FY26E   FY27E  

Net Sales 25,292 28,121 30,937 35,180 39,039 

% growth 3.3 11.2 10.0 13.7 11.0 

Gross Profit 7,050 8,551 9,941 11,257 12,649 

Gross Margin (%) 27.9 30.4 32.1 32.0 32.4 

Staff cost 1,926 2,589 3,061 3,166 3,513 

% of sales 7.6% 9.2% 9.9% 9.0% 9.0% 

Other expenses 3,614 4,519 4,843 5,327 5,700 

% of sales 14.3% 16.1% 15.7% 15.1% 14.6% 

EBITDA 1,510 1,443 2,037 2,764 3,435 

% growth (34.7) (4.4) 41.1 35.7 24.3 

EBITDA margin (%) 6.0 5.1 6.6 7.9 8.8 

Depreciation 535 590 791 974 1,041 

EBIT  975 853 1,246 1,790 2,394 

Other Income 266 155 118 210 230 

Interest 222 233 242 257 260 

PBT (bei) 1,019 776 1,123 1,743 2,364 

PBT 1,019 963 1,123 1,743 2,364 

ETR 25.6 21.8 25.9 23.1 21.4 

PAT 759 753 832 1,340 1,859 

Adj PAT 759 607 832 1,340 1,859 

% growth (40.1) (20.0) 37.2 61.1 38.7 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 12: Balance Sheet 

Y/E March (Rs mn)  FY23   FY24   FY25   FY26E   FY27E  

Share capital 213 213 213 213 213 

Reserves 5,634 6,176 6,730 7,404 8,222 

Net worth 5,846 6,389 6,943 7,618 8,436 

Short-term Loans 101 209 171 100 100 

Long-term Loans 0 0 0 0 0 

Total Loans 101 209 171 100 100 

Net Debt (1,541) (455) (377) (1,794) (2,770) 

Other non-current liabilities (255) (300) (342) (342) (342) 

Total Equity & Liabilities 5,693 6,298 6,772 7,376 8,194 

Gross Block 5,031 5,763 8,607 9,103 9,823 

Depreciation 2,957 3,547 4,337 5,311 6,352 

Net Block 2,075 2,216 4,270 3,791 3,471 

CWIP 827 2,226 46 300 300 

Other non-current assets 216 167 129 129 129 

Investments 0 0 141 141 141 

Trade receivables 3,718 4,723 5,184 5,301 5,883 

Inventories 2,846 3,151 4,297 3,670 4,049 

Debtors 3,718 4,723 5,184 5,301 5,883 

Cash & Cash Equivalents 1,642 663 548 1,894 2,870 

Other Current assets 1,068 1,063 592 844 937 

Total Current assets 9,274 9,600 10,620 11,709 13,738 

Trade payables 4,530 5,439 6,001 5,964 6,579 

Other current liabilities 2,169 2,471 2,433 2,730 3,005 

Total current liabilities 6,699 7,910 8,433 8,694 9,584 

Total Assets 5,693 6,298 6,772 7,376 8,194 

Source: Company, Nirmal Bang Institutional Equities Research 

 Exhibit 11: Cash Flow 

Y/E March (Rs mn)  FY23   FY24   FY25   FY26E   FY27E  

PBT 1,019 963 1,123 1,743 2,364 

Depreciation 535 590 791 974 1,041 

Interest -222 -233 -242 -257 -260 

Other adjustments 266 155 118 210 230 

Change in Working capital 709 (93) (613) 517 (163) 

Tax paid (253) (255) (332) (402) (505) 

Operating cash flow 2,233 1,250 1,210 3,089 2,997 

Capital expenditure (-) (1,521) (2,130) (664) (750) (720) 

Free cash flow 712 (880) 546 2,339 2,277 

Other investing activities - - - - - 

Investing cash flow (1,521) (2,130) (664) (750) (720) 

Issuance of share capital 1 1 - - - 

Movement of Debt (46) 108 (38) (71) - 

Dividend paid (incl DDT) (319) (160) (160) (683) (683) 

Other financing activities (222) (233) (383) (257) (260) 

Financing cash flow (586) (284) (581) (1,010) (943) 

Net change in cash flow 137 -979 -115 1,346 976 

Opening cash 1,505 1,642 663 548 1,894 

Closing cash 1,642 663 548 1,894 2,870 

Source: Company, Nirmal Bang Institutional Equities Research 

Exhibit 13: Key Ratios 

Y/E March FY23 FY24 FY25 FY26E FY27E 

Per Share (Rs)      

EPS 3.6 2.8 3.9 6.3 8.7 

Book value 27.4 29.9 32.5 35.7 39.5 

DPS 1.5 0.8 0.8 3.2 3.2 

Valuation (x)      

P/Sales 2.0 1.8 1.7 1.5 1.3 

EV/EBITDA 33.0 35.3 25.0 17.9 14.1 

P/E 67.8 84.8 61.8 38.4 27.7 

P/BV 8.8 8.0 7.4 6.8 6.1 

Return ratio (%)      

RoCE 13.2 11.1 14.1 17.4 19.6 

RoCE (Pre- Tax) 17.7 14.2 19.1 23.3 26.1 

RoE 13.5 12.3 12.5 16.4 18.7 

RoIC 18.5 13.8 15.8 21.6 28.9 

Profitability ratio (%)      

Gross Margin 27.9 30.4 32.1 32.0 32.4 

EBITDA margin 6.0 5.1 6.6 7.9 8.8 

PAT margin 3.0 2.2 2.7 3.8 4.8 

Liquidity ratios (%)      

Current ratio 1.4 1.2 1.3 1.3 1.4 

Quick ratio 1.0 0.8 0.7 0.9 1.0 

Solvency ratio (x)      

Net Debt-equity -0.3 -0.1 -0.1 -0.2 -0.3 

Turnover ratio      

Fixed Asset turnover ratio (x) 5.0 4.9 3.6 3.9 4.0 

Debtor days 54 61 61 55 55 

Inventory days 57 59 75 56 56 

Creditor days 91 101 104 91 91 

Net Working capital days 20 19 32 20 20 

Source: Company, Nirmal Bang Institutional Equities Research 
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Rating track 
272 

 

Date Rating Market price Target price (Rs) 

14 October 2019 Buy 161 197 

23 October 2019 Buy 180 209 

9 January 2020 Buy 196 209 

29 January 2020 Buy 230 265 

26 March 2020 Buy 153 210 

9 April 2020 Buy 184 210 

2 June 2020 Hold 178 192 

9 July 2020 Hold 178 192 

29 July 2020 Hold 179 180 

23 September 2020 Hold 190 195 

9 October 2020 Hold 184 195 

29 October 2020 Hold 203 215 

7 January 2021 Hold 242 270 

31 January 2021 Buy 253 300 

9 April 2021 Buy 304 300 

13 May 2021 Buy 280 325 

1 August 2021 Buy 323 375 

26 September 2021 Buy 345 410 

25 October 2021 Buy 335 438 

22 January 2022 Buy 350 440 

21 February 2022 Buy 345 475 

11 May 2022 Buy 310 400 

16 June 2022 Buy 262 400 

26 July 2022 Buy 276 370 

19 September 2022 Buy 274 390 

06 November 2022 Buy 263 325 

1 February 2023 Buy 263 330 

22 March 2023 Buy 267 310 

15 May 2023 Hold 222 235 

05 August 2023 Hold 240 260 

04 November 2023 Buy 221 260 

21 December 2023 Buy 227 265 

03 February 2024 Buy 220 255 

19 March 2024 Buy 194 230 

10 May 2024 Hold 215 220 

03 August 2024 Hold 274 270 

25 October 2024 Buy 210 250 

26 December 2024 Buy 251 300 

30 January 2025  Buy 220 260 

16 April 2025 Buy 215 245 

26 April 2025 Buy 242 287 
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Rating track graph 
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DISCLOSURES 

This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation. 

NBEPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. 

INH000001436. NBEPL is also a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited in 

cash and derivatives segments.  

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times, 

have different or contrary views on stocks and markets. 

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing 

in securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject company. 

NBEPL or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of the 

research report with the subject company. NBEPL or its associates or Analyst or his relatives do not hold beneficial ownership 

of 1% or more in the subject company at the end of the month immediately preceding the date of publication of this research 

report. 

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of 

the company covered by Analyst during the past twelve months. NBEPL or its associates have not received any compensation 

or other benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not 

served as an officer, director or employee of Subject Company and NBEPL / analyst has not been engaged in market making 

activity of the subject company. 

Analyst Certification: I, Arshia Khosla, hereby certify that the views expressed in this research report accurately reflects my 

personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the 

compensation of the analyst was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views 

in this research. The analyst is principally responsible for the preparation of this research report and has taken reasonable care 

to achieve and maintain independence and objectivity in making any recommendations. 
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Disclaimer 

Stock Ratings Absolute Returns 

BUY > 15%s 

HOLD -5% to 14% 

SELL < -5% 

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL is 
not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and 
particular needs of the reader.  

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients as 
customers by virtue of their receiving this report. 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 NBEPL & 
its group companies to registration or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. NBEPL or any 
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information 
contained in this report. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter 
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The 
recipients of this report should rely on their own investigations.  

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications 
and alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its 
clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the 
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The 
price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional risks 
inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value 
of the investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of NBEPL accept 
any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further communication in relation to this 
research. Here it may be noted that neither NBEPL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or 
indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in 
this report.  

Copyright of this document vests exclusively with NBEPL.  

*“Registration granted by SEBI and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to 
investors."  

Our reports are also available on our website www.nirmalbang.com 

Access all our reports on Bloomberg, Thomson Reuters and Factset. 
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Michael Pillai  Dealing Desk  michael.pillai@nirmalbang.com +91 22 6273 8102/8103, +91 22 6636 8830 

    
 

Nirmal Bang Equities Pvt. Ltd. 

Correspondence Address 

B-2, 301/302, Marathon Innova, 

Nr. Peninsula Corporate Park,  

Lower Parel (W), Mumbai-400013. 

Board No. : 91 22 6273 8000/1; Fax. : 022 6273 8010 

 

http://www.nirmalbang.com/

