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Promotor Shareholding

Pre Issue Share Holding 99.99%
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Incorporated in 2001, Quality Power Electrical 
Equipments Limited is engaged in the business of 
energy transition equipment and power technologies.

The company provides high-voltage electrical 
equipment and solutions for grid connectivity and 
energy transition, specializing in power products 
across generation, transmission, distribution, and 
automation sectors.

The company manufactures critical high-voltage 
equipment for High Voltage Direct Current (HVDC) 
and Flexible AC Transmission Systems (FACTS) 
networks, enabling energy transition from renewable 
sources to power grids. With over 20 years of 
experience, the company offers reactors, 
transformers, converters, and grid interconnection 
solutions globally.

The company operates manufacturing facilities in 
Sangli, Maharashtra, and Aluva, Kerala. In 2011, it 
acquired 51% of Endoks, a Turkey-based subsidiary 
with design, assembly, and project management 
capabilities.

As of March 31, 2024, the company had 210 
customers, including power utilities, power industries, 
and renewable energy entities.

QIB Not more than 75% of the Net offer

RETAIL Not less than 10% of the Offer

NII Not less than 15% of the Offer

TOTAL 100%

IPO Reservation

On the financial performance front, for the last three 
fiscals, the company has (on a consolidated basis) 
posted a total income/net profit of Rs. 211.73 cr. / Rs. 
42.23 cr. (FY22), Rs. 273.55 cr. / Rs. 39.89 cr. (FY23), 
and Rs. 331.40 cr. / Rs. 55.47 cr. (FY24). For H1 of 
FY25 ended on September 30, 2024, it earned a net 
profit of Rs. 50.08 cr. on a total income of Rs. 182.72 
cr. Lower profits for FY23 is attributed to change in 
accounting standards and delayed shipments due to 
disturbed global situation.

For the last three fiscals, the company has posted an 
average EPS of Rs. 3.93 and an average RoNW of 
26.53%. The issue is priced at a P/BV of 12.85 based 
on its NAV of Rs. 33.07 as of September 30, 2024, and 
at a P/BV of 7.10 based on its post-IPO NAV of Rs. 
59.87 per share (at the upper cap).

The company reported PAT margins of 19.94% (FY22), 
14.58% (FY23), 16.74% (FY24), 27.41% (H1-FY25) and 
RoCE margins of 20.58%, 22.32%, 19.20%, 15.84% for 
the referred periods, respectively.



Objective of The Issue

Business Overview

Financials

❑ Payment of the purchase consideration for the 
acquisition of Mehru Electrical and Mechanical 
Engineers Private Limited

❑ Funding capital expenditure requirements of the 
Company for purchase plant and machinery

❑ Funding inorganic growth through unidentified 
acquisitions and other strategic initiatives

❑ General Corporate Purposes.

The Company will not receive any proceeds from the 
Offer for Sale and the proceeds received from the 
Offer for Sale will not form part of the Net Proceeds.

❑ The Company is among the few global 
manufacturers of critical high voltage equipment 
for High Voltage Direct Current ("HVDC”) and 
Flexible AC Transmission Systems (“FACTS”) 
networks. These equipment and networks form key 
components for energy transition from renewable 
sources to traditional power grids. 

❑  With over two decades of experience in the energy 
transition space, the Company provides an 
extensive range of products crucial for effective 
power transmission and advanced power 
automation.  The Company’s offerings include 
reactors, transformers, line traps, instrument 
transformers, capacitor banks, converters, 
harmonic filters, and reactive power compensation 
systems.

❑   Additionally, the Company’s grid interconnection 
solutions feature technologies such as STATCOM 
and static var compensator systems (“SVC”). Their 
domestic and global footprint allows them to cater 
to both Indian and global customer bases. 

❑ The Company’s manufacturing operations in India 
are spread across two locations, including Sangli, 
Maharashtra, and Aluva, Kerala. 

Product Portfolio:
❑ Power Products: Reactors, transformers, line 

traps, instrument transformers, and metal-
enclosed capacitor banks.

❑ Power Quality Systems: Static VAR 
compensators, STATCOMs, harmonic filters, and 
shunt reactors

Income Statement Rs.( in millions)

Particulars

For the year ended

31st March, 
2024

31st 
March, 

2023

31st 
March, 

2022

Revenue from operations 3,005.97 2,532.50 1,826.38

Other income 308.04 203.01 290.95

Total Income 3,314.01 2,735.51 2,117.33

Expenses:

Cost of materials consumed 2,053.04 1,575.33 1,079.94

Employee benefits expense 247.58 200.63 165.99

Finance costs 22.93 26.65 14.76

Depreciation and amortization 
expense

33.65 23.37 19.26

Other expenses 377.17 411.91 357.13

Total expenses 2,684.13 2,260.95 1,628.56

Profit/(loss) before exceptional 
items and tax

629.88 474.56 488.77

Profit/(loss) before tax 632.55 476.43 489.94

Total tax expenses 77.81 77.51 67.67

Profit for the year 554.74 398.92 422.27

Cash flow statement Rs. ( in millions)

Particulars March 31, 
2024

March 31, 
2023

March 31, 
2022

Net Profit before tax as 
per Statement of Profit & 
Loss

632.55 476.43 489.94

Cash generated from 
operations

607.63 548.83 170.91

Net cash flow from 
operating activities

515.16 443.05 85.35

Net cash flow from 
investing activities

(385.93) (309.98) 205.76

Net cash flow from 
financing activities

253.80 (35.76) 16.24

Cash equivalents at the 
beginning of the year

511.89 654.51 684.12

Cash equivalents at the 
end of the year

473.09 511.89 654.51



Rs.(in 
millions)

Particulars As at 31st
March, 2024

As at 31st
March, 2023

As at 31st
March, 2022

ASSETS
Non - current assets

Property,Plant and Equipment 654.00 387.77 336.58
Capital Work In Progress 17.27 6.87 0.00
Other intangible assets 5.61 6.74 1.92
Goodwill 0.44 0.44 0.44

Financial assets
(i) Investments 16.14 14.81 -
(iii) Other financial assets 438.57 412.64 354.06

Deferred tax assets (net) 7.50 18.79 20.74
Other non - current assets 132.57 77.27 3.90

Current assets 1,272.10 925.33 717.64
Inventories 234.59 478.72 407.66

Financial assets
(i) Investments 459.14 291.94 -
(ii) Trade receivables 794.78 650.02 538.97
(iii) Cash and cash equivalents 473.09 511.89 654.51
(iv) Bank balances other than (iii) above 3.59 6.07 24.74
(v) Other financial assets 156.55 48.29 24.65

Current tax assets (net) 23.13 3.26 0.91
Other current assets 171.87 206.87 159.48

2,316.74 2,197.06 1,810.92
Total Assets 3,588.84 3,122.39 2,528.56

EQUITY AND LIABILITIES
Equity

Equity Share capital 721.50 1.50 1.50
Other Equity

(i) Equity Attributable to the Owners of the 
Company

810.36 1,119.50 923.90

(ii) Non Controlling Interest 371.39 635.57 677.53
Liabilities 1,903.25 1,756.57 1,602.93
Non - current liabilities

Financial liabilities
(i) Borrowings 13.01 1.97 3.10
(ii) Other Financial Liabilities 18.57 13.12 8.68
Deferred Tax Liability (net) 1.25 1.36 1.16

Current liabilities 32.83 16.45 12.94
Financial liabilities

(i) Borrowings 369.78 104.10 112.08
(ii) Trade payables

a)Outstanding dues of MSME 19.03 13.43 57.92
b)Outstanding dues of creditors others 
than MSME

624.23 514.22 215.05

(iii) Other financial liabilities 435.11 475.43 273.89
Provisions - - 3.13
Other current liabilities 204.61 242.20 250.62

1,652.76 1,349.38 912.69
Total Equity and Liabilities 3,588.84 3,122.39 2,528.56



Directors Profile Competitive Strength

Key Risks

❑ The Company is dependent on the performance of the 
market for High-Voltage Direct Current (“HVDC”) and 
Flexible Alternating Current Transmission Systems 
(“FACTS”), which in turn is dependent on a range of 
social, economic and regulatory factors beyond their 
control. Any adverse trend in such markets could have 
a material adverse effect on their business, financial 
condition, results of operations and cash flows. 

❑ The Company regularly deals in foreign exchange. Their 
inability to handle foreign currency fluctuation risks 
associated with their export sales could negatively 
affect their sales to customers in foreign countries, as 
well as their operations and representations in such 
countries, and their overall profitability. 

❑ The Company is dependent on their top 10 customers 
who contribute to more than 52.66% of their total 
revenue from operations during the six-month period 
ended September 30, 2024 and in each of the last 
three Fiscals and the loss of any of these customers or 
a significant reduction in purchases by any of them 
could adversely affect their business, results of 
operations and financial condition.

❑ The Company is subject to strict quality requirements 
and any product defect issues or failure by them or 
their raw material suppliers or their customers to 
comply with quality standards may lead to the 
cancellation of existing and future orders, recalls or 
exposure to potential product liability claims.

Thalavaidurai Pandyan is the Chairman and Managing 
Director of the Company and one of its Promoters. He 
has been with the Company since its inception and 
has 39 years of work experience. He holds a diploma in 
electrical engineering in industrial electronics from 
Tamil Nadu’s State Board of Technical Education and 
Training. Before joining the Company, he worked at 
Hind Rectifiers Limited and PS Electricals (P) Limited.

Bharanidharan Pandyan is the Joint Managing and 
Whole-time Director and a Promoter. He joined the 
Company on July 25, 2002, and has 22 years of 
experience. He holds a post-graduate management 
degree specializing in family-managed business from 
S.P. Jain Institute of Management and Research, 
Mumbai.

Chitra Pandyan is the Whole-time Director and a 
Promoter, with 22 years of experience in the 
Company. She completed her education up to 
matriculation.

Mahesh Vitthal Saralaya is a Whole-time Director with 
18 years of experience. He joined the Company on 
October 30, 2006, as a manager in marketing. He 
holds a bachelor’s degree in electrical engineering 
from Manipal Institute of Technology and is a 
chartered engineer.

Shailesh Kumar Mishra is an Independent Director 
since March 15, 2024. He holds a bachelor’s degree in 
electrical engineering from NIT Bhopal and has 38 
years of experience, having worked with Solar Energy 
Corporation of India and Power Grid Corporation of 
India.

Pournima Suresh Kulkarni is an Independent Director 
since February 15, 2024. She holds a bachelor’s 
degree in commerce and is a chartered accountant. 
She has 17 years of experience, having worked with 
Hutatma Sahakari Bank and other financial 
institutions.

Rajendra Sheshadri Iyer is an Independent Director 
since February 15, 2024. He holds a degree in 
industrial electronics and has over 24 years of 
experience with companies like ABB and GE Corporate 
UK.

Sadayandi Ramesh is an Independent Director since 
March 15, 2024. With over 40 years of experience in 
the textiles business, he is also a promoter of Pothys 
Textiles.

❑ Global energy transition and power technology player 
catering to diverse industry segments and poised to 
benefit out of global shift towards decarbonization 
and adoption of renewable energy

❑ Demonstrated track record of growth and financial 
performance

❑ Diversified customer base of global businesses with 
long lasting relationships

❑ Comprehensive product portfolio in the energy 
transition equipment and power technologies sector 
in India and abroad with high trade barriers

❑ Demonstrated record of strategic acquisitions along 
with enhanced order book contributing to growth

❑ Management team with domain experience



❑ Non-compliance with existing or changes to environmental, health and safety, labour laws and other applicable 
regulations by us or our manufacturing partners may adversely affect our business, financial condition, results of 
operations and cash flows.

❑ Significant differences exist between Ind AS (“Indian Accounting Standards”) and other accounting principles, 
such as U.S. GAAP (“Generally Accepted Accounting Principles in the United States of America”) and IFRS 
(“International Financial Reporting Standards”), which investors may be more familiar with and may consider 
material to their assessment of our financial condition

❑ In case of rise in inflation in India, we may not be able to increase the price of our products at a proportional rate 
hereby reducing our margins.

❑ Any fluctuation in the exchange rates between Indian and foreign currencies may have an adverse effect on the 
value of our Equity Shares, independent of our operating results.

❑ Our financing agreement with Axis Bank Limited to meet our working capital requirement contains covenants 
that limit our flexibility in operating our business. If we are not in compliance with certain of these covenants and 
are unable to obtain waivers from the respective lenders, our lenders may accelerate the repayment schedules, 
and enforce their respective security interests, leading to a material adverse effect on our business and financial 
condition.

Threats

Market Opportunity

❑ Renewable Energy Integration: Quality Power is well-positioned to capitalize on the global shift toward 
renewable energy by providing equipment and solutions tailored for large-scale renewable applications. 

❑ Energy Transition Technologies: The company's focus on critical energy transition equipment aligns with the 
increasing demand for sustainable and efficient power solutions. 

❑ Infrastructure Development: With the growing need for robust power infrastructure, Quality Power's products 
are essential for modernizing and expanding electrical grids, especially in emerging markets.

❑ Automation and Smart Grids: The rise of smart grid technologies presents opportunities for Quality Power to 
offer advanced automation solutions that enhance grid efficiency and reliability.

❑ International Expansion: Given its strong export performance, Quality Power can further expand its global 
footprint by entering new markets and forming strategic partnerships.



Investments in the securities market are subject to market risk, read all related documents carefully before investing. 

Reg Office: Bajaj Auto Limited Complex, Mumbai –Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT 
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&O (Member ID: 6706) | NSE 
Cash/F&O (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN 
– 163403. Website: https://www.bajajbroking.in/  Broking services offered by Bajaj Financial Securities Limited (Bajaj Broking) | Registered Office: 
Bajaj Auto Limited Complex , Mumbai –Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park, 
Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE 
Cash/F&O (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN 
– 163403|   |  Research Services are offered by Bajaj Financial Securities Limited (Bajaj Broking) as Research Analyst under SEBI Regn: 
INH000010043. Kindly refer to www.bajajfinservsecurities for detailed disclaimer and risk factors  |   Details of Compliance Officer: Mr. Harinatha 
Reddy Muthumula  (For Broking/DP/Research) |     Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857 
4486 |  Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of 
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited 
("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of 
broking, depository services and related activities. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital 
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed 
by Bajaj Broking in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI 
Registration No. INH000010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used 
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the 
sender. The recipient acknowledges that Bajaj Broking or its holding and/or associated companies, as the case may be, are unable to exercise 
control or ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further 
acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or 
assumed unless the sender does so expressly with due authority of Bajaj Broking. This message is not intended as an offer or publication or 
solicitation for distribution for subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such 
subscription etc. requires prior local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of 
any transaction. Before opening any attachments, please check them for viruses and defects. This service / information is strictly confidential and 
is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in 
any form to any other person or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service / 
information 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 Bajaj Broking and affiliates/ group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution 
of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform 
themselves about and observe, any such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any 
warranty. Bajaj Broking or its subsidiaries and associated companies shall not be liable for any delay or any other interruption which may occur in 
providing the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other 
equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the Bajaj Broking or its subsidiaries and 
associated companies to provide the data. In no event shall the Bajaj Broking or its holding and associated companies be liable for any damages, 
including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data 
provided by the Bajaj Broking or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as 
amended (the"1934 act") and under applicable state laws in the United States. In addition Bajaj Broking is not a registered investment adviser under 
the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state 
laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by 
Bajaj Broking, including the products and services described herein are not available to or intended for U.S. persons. This email message does not 
constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall 
not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity 
organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons" under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor has 
it obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment 
services provided by Bajaj Broking, including the products and services described herein are not available to or intended for Canadian persons. This 
mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any 
investments or investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations)   |   Bajaj Financial Securities 
Limited ("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the 
business of broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of 
a Research Analyst having SEBI Registration No. INH000010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does 
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The 
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is 
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this 
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an 
investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his own 
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.



This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or 
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report 
is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country 
or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Bajaj 
Broking and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in 
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The 
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with 
this information. This information is subject to change without any prior notice. Bajaj Broking reserves the right to make modifications and 
alterations to this statement as may be required from time to time. Bajaj Broking or any of its associates / group companies shall not be in any way 
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Bajaj Broking 
is committed to providing independent and transparent recommendation to its clients. Neither Bajaj Broking nor any of its associates, group 
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily 
a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency 
and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains, unless 
otherwise stated, the copyright of Bajaj Broking. 

All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of Bajaj Broking and may not be 
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our research 
services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive 
this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its associates, 
officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and 
buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and earn 
brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or 
act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation 
and related information and opinions at the time of publication of research report or at the time of public appearance. Bajaj Broking may have 
proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. 

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are 
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with 
Bajaj Broking.  Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. Bajaj Broking or its 
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. Bajaj Broking or its 
associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the 
past 12 months. Bajaj Broking or its associates may have received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past 12 months. 

Bajaj Broking or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with 
the research report. Research analyst or his/her relative or Bajaj Broking’s associates may have financial interest in the subject company. Bajaj 
Broking, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any 
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Research 
analyst has served as an officer, director or employee of subject Company: No |   Bajaj Broking has financial interest in the subject companies: No |   
Bajaj Broking’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month 
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more 
securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the 
date of publication of research report: No    |    Subject company may have been client during twelve months preceding the date of distribution of 
the research report. There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and 
material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com. 
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the 
intermediary or provide any assurance of returns to investors.” We/I, Mr Anand Shengde, Mr. Pabitro Mukherjee., Mr. Vikas Vyas, Mr Nisarg Shah, Mr. 
Harsh Parekh, Mr. Raunaq Murarka , 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.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views 
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly 
related to specific recommendations or views expressed in this report.



Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, research 

recommendations, and updates on the go.

https://wa.me/message/QSOK2MMI6EBZL1
https://t.me/bajajbroking
https://in.linkedin.com/company/bajajbroking
https://open.spotify.com/show/4T3szhxvlaEuiMpryokCGo?si=d508299be2854ec6&nd=1&dlsi=30bccae34e7b4396
https://www.facebook.com/Bajaj.Broking
https://www.youtube.com/@BajajBroking
https://www.instagram.com/bajajbroking/
https://x.com/BajajBroking
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