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We raise Netweb Technologies’ FY27/28/29ii EPS by
11%/18%/25%, respectively led by strong order book (+L1)
position of Rs34bn (38% qoq, 1.2x TTM sales) which ensures FY27
sales visibility of Rs40bn+. Furthermore, advance procurement of
critical components (GPUs and DRAM) has not only helped protect
margins amid global supply chain uncertainties but has ensured
timely execution. Increase in base order size for Al solutions has
stepped-up base growth and profitability outlook for Netweb, while
near term NWC cycle is elevated with higher inventories to support
growth. Earnings expected to post 52% Cagr over FY26-29ii;
Maintain BUY with revised PT of Rs5865 (34% upside).

Al order pipeline scales up sharply: Beyond initial strategic wins of
Rs21bn under NAIM 1.0 in FY26, Al solution orders are broadening, with
ticket sizes of Rs2-5bn each. The order pipeline surged 135% QoQ to
Rs104bn, significantly strengthening medium-term growth visibility. Large
GPU infrastructure wins drove 2x QoQ inflows to Rs12.3bn in 1QFY27,
taking OB to Rs25bn (0.9x TTM sales), with increasing focus on integrated
Al solutions. We upgrade FY27ii/28ii/29ii revenues by 5%/15%/22%,
respectively.

Advance procurement supports OPMs and execution: Al revenues
grew 5.8x YoY to Rs5.1bn (Rs4.3bn strategic order), 62% share in sales,
while HPC/HCI grew 62%/32%. Favourable mix, timely procurement of
critical raw materials and operating leverage supported 21% GMs and
14.7% OPM. Management is confident of sustaining 14%+ OPM in FY27.
Gross debt remained flat QoQ at Rs2.6bn, though net debt rose to Rs2bn
from net cash of Rs833m, as cash conversion cycle increased 14% QoQ to
96 days (inventory +28% to 110 days).

Investing in next-gen solutions: Netweb is developing Al infrastructure
for physical Al, digital twins, AI training/simulation platforms, and defence
& strategic manufacturing applications, while initiating R&D on quantum
simulators. Despite an asset-light model, sustained R&D investments
remain critical to long-term competitiveness and growth.
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1QFY27: Strong OPMs drive earnings beat

Sales: Rs8.2bn, up 172% YoY/ 6% QoQ (6% below IIFLe/ 26% above
BBG)

EBITDA: Rs1.2bn, up 169% YoY/ 25% QoQ (5%/17% above 1IFLe/BBG)
OPM: 14.7%, -17bps YoY/ +222bps QoQ (IIFLe: 13.1%/BBG: 15.8%)
Adj. PAT: Rs853mn, up 180% YoY/ 21% QoQ (9%/12% above IIFLe/
BBG)

Order inflows: Rs12.3bn, up 6x YoY/ 101% QoQ

Order book (+ L1): Rs33.5bn (1.2x TTM Sales), 4.8x YoY/ +38% QoQ

e Revenue growth was led by jump in Al systems & workstations (up
5.8x YoY), while HPC (+62% YoY) and HCI (+32% YoY) maintained
strong growth momentum, albeit sequential decline. HPC, HCI and Al
system segments contributed 15%/17%/62%, respectively to sales -
accounting for majority of the revenue mix.

e (Customer concentration with Top 10 clients and Top 5 clients
constituted 88%/81% of sales in 1QFY27 vs 76%/62% in FY26.
Additionally, 99% of the revenue was derived from repeat customers.

e Despite sharp decline in GMs (-446bps YoY to 21.2%), operating
leverage and lower Esop provisioning led to only 17bps decline in
OPMs.

® Finance costs increased 11x YoY, reflecting higher borrowings on a
YoY basis, partially offset by higher other income (7.6x YoY).

e As a result, net profit increased to Rs853mn (2.8x YoY), with net
margins at 10.4% (+29bps YoY).

e Gross debt remained largely unchanged QoQ at Rs2.6bn; however,
the company transitioned from a net cash position of Rs833mn in
4QFY26 to net debt of Rs2bn in 1QFY27, reflecting cash deployment
towards working capital.

e Consequently, the cash conversion cycle increased to 96 days from
84 days in 4QFY26, primarily reflecting a deliberate inventory build-
up to support execution amid a strong order pipeline, with inventory
days rising to 110 from 86 days QoQ.

Figure 1: Financial highlights

Netweb Technologies — BUY

Rs mn 1QFY26 4QFY26 1QFY27 YoY QoQ FY25 FY26 YoY
Revenues 3,012 7,737 8,197 172% 6%(11,490 21,835 90%
Organic revenue 3,012 6,653 3,857 28% -42%| 7,486 16,247 117%
Raw Materials 2,240 6,158 6,462 1838% 5%| 8,841 17,283 95%
Employee expenses 161 214 247 54% 15% 621 803 29%
Other expenses 163 399 282 73% -29% 449 902 101%
EBITDA 448 966 1,205 169% 25%| 1,578 2,848 80%
EBITDA margin 14.9% 12.5% 14.7% -17 bps 222 bps| 13.7%  13.0% -69 bps
Depreciation 33 38 33 0% -13%| 113 142 25%
Finance costs 10 82 115 1078% 41% 41 130 217%
Other income 11 102 85 667% -17%| 100 189 89%
PBT 416 948 1,141 174% 20%| 1,524 2,765 81%
Tax 111 242 288  159% 19%| 391 707 81%
Tax rate 26.7% 25.6% 25.2% -150bps -31bps| 26% 26% -9 bps
Adjusted PAT 305 706 853  180% 21%| 1,133 2,058 82%
Net margin 10.1% 9.1% 10.4% 29bps 129 bps| 9.9% 9.4% -43 bps
Adj EPS (Rs) 5.4 12.5 15.1  180% 21%| 20.1 36.3 81%
As a % of sales
Gross margin 25.6% 20.4% 21.2% -446bps 75bps| 23.1%  20.8% -220 bps
Employee expenses 53% 2.8%  3.0% -233bps 24 bps| 5.4% 3.7% -173 bps
Other expenses 54% 52% 3.4% -196 bps -171 bps| 3.9% 4.1% 22 bps
Order Pipeline 41,421 44,315 104,100 151%  135%|41,421 104,100 151%
Order Inflows 2,059 6,119 12,290 497% 101%(10,630 39,559 272%
Order Book + L1 6,939 24,254 33,550 383% 38%| 6,939 33,550 383%
Organic OB + L1 6,939 6,918 17,298 149%  150%| 6,939 17,298 149%
OB+L1/TTM Sales 0.5 1.1 1.2
Source: Company, IIFL Research
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Order inflows double QoQ; backlog visibility strengthens with e Order book composition also remains well balanced, with AI

normalization of strategic AI orders accounting for 40-45% of the backlog and the balance split across
HPC and Private Cloud.

® Order inflows doubled QoQ to Rs12bn in 1QFY27, reinforcing our view

that Al infrastructure demand is broadening beyond large one-off Figure 3: Segmental highlights
projects and becoming more diversified across customer segments. Rs mn 1QFY26 4QFY26 1QFY27  YoY QoQ FY25 FY26 YoY
e OB (incl. L1) expanded to Rs34bn (+38% QoQ), providing healthy Revenue by Vertical
near-term execution visibility. HPC 774 2,206 1253  62%  -43%|4,055 5308  31%
e 1In addition_, th_e company re_ported _strong opportunity_ pi_p_eline of HCl 1024 2,013 1353 32% -33%|4,027 5,170 28%
Rs104bn, significantly enhancing medium-term growth visibility. . . .
e Importantly, management has now started including strategic — I D o
AI opportunities within the reported pipeline, indicating that HPS & Storage 61 115 - -100%  -100%) 275 328 19%
such orders are no longer viewed as exceptional but part of the normal Data Centre 81 137 - -100%  -100%| 373 321  -14%
course of business. HCS & Software 107 100 - -100% -100%| 455 514 13%
Spares & Others 60 392 - -100% -100%| 496 735 48%
Figure 2: Strong OB incl. L1 at Rs33.5bn (1.2x TTM sales); Order pipeline saw sharp Network Switches 30 . _ -100% #DIV/0!| 115 60 -47%
sequential increase of 2.35x to Rs104bn. % share
(Rs mn) W= Order Book L1 Position OB+L1/TTM Sales (x) HPC 26%  29%  16% -946 bps-1227 bps| 35%  24% -1107 bps
HCI 34% 26% 18% -1646 bps -847 bps| 35% 24% -1146 bps
40,000 AI&EW 29% 36% 66% 3718 bps 3035 bps| 15% 43% 2850 bps
30,000 HPS & Storage 2% 1% 0% -203 bps -149bps| 2% 1% -90 bps
Data Centre 3% 2% 0% -269bps -178 bps| 3% 1% -179 bps
20,000 ). HCS & Software* 4% 1% 0% -356bps -130bps| 4% 2% -162 bps
10,000 Spares & Others 2% 5% 0% -201bps -507 bps| 4% 3% -97 bps
Network Switches 1% 0% 0% -101 bps Obps| 1% 0% -73 bps
- Source: Company, IIFL Research; *includes spares & others in 1QFY27 as per new reporting

1QFY24
2QFY24
3QFY24
4QFY24
1QFY25
2QFY25
3QFY25
4QFY25
1QFY26
2QFY26
3QFY26
4QFY26
1QFY27

Source: Company, IIFL Research

e Management noted a ~60% conversion ratio over 18-24 months for
the order pipeline, while the OB is expected to be executed over 16-
20 weeks (vs. 8-12 weeks earlier), reflecting the increasing size and
complexity of Al infrastructure deployments.
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Al business continues to scale rapidly; now 62% of revenues

e Al revenues grew 5.8x YoY to Rs5.1bn, contributing 62% of total
revenues, reaffirming Al as the dominant growth driver. ~Rs4.3bn of
the first strategic Al order (Rs17bn) was executed during 1QFY27.

® Management indicated that the company continues to win large GPU
infrastructure projects, although the focus remains on delivering
integrated Al solutions rather than pure hardware (box selling).

e Its integrated hardware-software design capabilities, indigenous
manufacturing and proprietary software stack continue to
differentiate Netweb against system integrators and global
competitors.

® Management also highlighted that India remains one of the strongest
Al infrastructure markets globally, with demand extending beyond
hyperscalers into enterprises, sovereign AI initiatives and cloud
providers.

Capacity not a constraint; growth remains capability-driven

e Despite targeting strong growth, management does not foresee any
meaningful capacity expansion.

e Existing facilities are already capable of supporting annual revenues
exceeding Rs30bn, implying only routine maintenance capex will be
required.

e Management emphasized Netweb is a capability-driven rather than
manufacturing-capacity-driven organization.

e Growth should remain asset-light, supporting superior incremental
returns on capital in our view.

Margin discipline remains intact despite component inflation

e Management reiterated OPM guidance of 13-14%, despite continued
inflation in memory and Al components.

e Margin resilience is supported by Netweb's project-led business
model, which provides strong order visibility and enables advance
procurement, long-term supplier arrangements and disciplined
pricing.

® Management emphasized that existing projects are largely backed by
pre-procured inventory, while new contracts are bid using prevailing
component costs, limiting input cost volatility.

Netweb Technologies — BUY

e We believe the company's integrated solutions and supply-chain
planning capabilities should continue to support margin stability
despite ongoing component inflation.

R&D investments expanding into next-generation Al technologies

e PBeyond current Al infrastructure, management announced

incremental investments in two emerging areas:

O Physical AI: Netweb is developing Al infrastructure for physical
Al applications, digital twins, Al training simulation platforms,
defence and strategic manufacturing applications.

O Quantum Computing: The company has initiated R&D on
Quantum simulators.

O While management refrained from providing commercialization
timelines, these initiatives leverage existing compute expertise
and could create long-term optionality.

Figure 4: Summary of changes in estimates

(o][¢] Revised Change
FY27ii FY28ii FY29ii FY27ii FY28ii FY29ii FY27ii FY28ii FY29ii
Revenue 389 48.2 60.2 40.8 55.4 73.5 5% 15% 22%
Ebitda margins| 13.0% 13.1% 13.2%| 14.1% 13.6% 13.5%(112 bps 52 bps 29 bps
PAT 3.5 4.5 5.8 3.9 5.3 7.2 11% 18% 25%
EPS (Rs) 62.2 79.3 101.2 69.3 93.7 126.0 11% 18% 25%

Source: Company, IIFL Research

renu.baid@iiflcap.com 4



IIFL CAPITAL

Company snapshot

Netweb Technologies — BUY

Background: Netweb Technologies is one of India’s leading high-end computing solutions (HCS) provider, with fully integrated design and manufacturing
capabilities. Established as a sole proprietorship in 1999 (incorporated as a company in 2016), over the last two decades Netweb has installed over 300
supercomputing systems, over 50 private cloud & HCI installations and 4,000+ AI systems and enterprise workstations.

Management
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Income statement summary (Rs m)

Y/e 31 Mar, Parent FY25A FY26A FY27ii FY28ii FY29ii
Revenues 11,490 21,836 38,905 48,244 60,246
Ebitda 1,600 2,848 5,044 6,324 7,956
Depreciation and amortisation (113) (142) (192) (240) (286)
Ebit 1,487 2,706 4,852 6,084 7,670
Non-operating income 94 188 151 166 182
Financial expense (41) (130) (242) (185) (111)
PBT 1,540 2,765 4,761 6,065 7,741
Exceptionals 0 0 0 0 0
Reported PBT 1,540 2,765 4,761 6,065 7,741
Tax expense (395) (707)  (1,217) (1,551) (1,979)
PAT 1,145 2,058 3,543 4,514 5,762
Minorities, Associates etc. 0 0 0 0 0
Attributable PAT 1,145 2,058 3,543 4,514 5,762

Ratio analysis

Y/e 31 Mar, Parent
Per share data (Rs)

FY26A FY27ii FY28ii FY29ii

Pre-exceptional EPS 20.2 36.1 62.2 79.3 101.2
DPS 2.5 3.0 4.4 5.5 7.6
BVPS 93.6 127.0 184.9 258.6 352.2
Growth ratios (%)

Revenues 58.7 90.0 78.2 24.0 24.9
Ebitda 56.1 78.0 77.1 25.4 25.8
EPS 50.0 78.9 72.2 27.4 27.6
Profitability ratios (%)

Ebitda margin 13.9 13.0 13.0 13.1 13.2
Ebit margin 12.9 12.4 12.5 12.6 12.7
Tax rate 25.7 25.6 25.6 25.6 25.6
Net profit margin 10.0 9.4 9.1 9.4 9.6
Return ratios (%)

ROE 24.0 32.8 39.9 35.7 331
ROIC ex goodwill 39.8 53.2 62.6 52.0 51.6
ROIC 39.8 53.2 62.6 52.0 51.6
Solvency ratios (x)

Net debt to Ebitda (1.1) (1.1) (0.6) (0.8) (2.0)
Interest coverage 36.3 20.9 20.0 32.9 NM

Netweb Technologies — BUY

Balance sheet summary (Rs m)

Y/e 31 Mar, Parent FY25A FY26A FY27ii FY28ii FY29ii
Cash & cash equivalents 1,795 5,894 6,057 4,814 7,879
Inventories 2,228 8,048 9,549 11,846 13,983
Receivables 3,615 6,700 9,549 12,110 14,806
Other current assets 615 1,258 1,698 1,974 2,468
Creditors 2,979 7,607 9,018 11,188 13,161
Other current liabilities 555 4,862 4,805 5,278 6,268
Net current assets 4,720 9,429 13,029 14,278 19,707
Fixed assets 531 568 576 536 450
Intangibles 30 24 24 24 24
Investments 0 0 0 0 0
Other long-term assets 119 59 69 81 95
Total net assets 5,400 10,080 13,698 14,919 20,276
Borrowings 13 2,717 3,020 20 20
Other long-term liabilities 84 130 149 173 200
Shareholders equity 5,303 7,233 10,528 14,726 20,056
Total liabilities 5,400 10,080 13,698 14,919 20,276
Cash flow summary (Rs m)

Y/e 31 Mar, Parent FY25A FY26A FY27ii FY28ii FY29ii
Ebit 1,487 2,706 4,852 6,084 7,670
Tax paid (395) (707)  (1,217) (1,551) (1,979)
Depreciation and amortization 113 142 192 240 286
Net working capital change (1,397) (653) (3,436) (2,492) (2,364)
Other operating items 60 226 0 0 0
Operating cash flow before interest (132) 1,715 391 2,281 3,613
Financial expense (41) (130) (242) (185) (111)
Non-operating income 94 188 151 166 182
Operating cash flow after interest (79) 1,774 299 2,262 3,684
Capital expenditure (229) (105) (200) (200) (200)
Long-term investments 1,126 (2,427) (141) (154) (168)
Others (1,215) 2,182 (98) (151) (251)
Free cash flow (397) 1,425 (139) 1,757 3,065
Equity raising 1 0 0 0 0
Borrowings (24) 2,674 303  (3,000) 0
Dividend 0 0 0 0 0
Net chg in cash and equivalents (421) 4,098 164  (1,243) 3,065

Source: Company data, IIFL Research

Source: Company data, IIFL Research
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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. No representation or warranty, express or implied, is made as to the accuracy,
completeness or fairness of the information and opinions contained in the document. The opinions expressed in the report are our current opinions as of the date appearing in the material and may be subject to change
from time to time without notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval.

IIFLCAP or any persons connected with it do not accept any liability arising from the use of this document. Neither IIFLCAP, not its directors, employees, agents or representatives shall be liable for any damages whether
direct or indirect, incidental, special or consequential including but not limited to loss of capital, revenue or profits that may arise from any inadvertent error in the information contained, views and opinions expressed
in this publication.

IIFLCAP and/or its affiliate companies may deal in the securities mentioned herein as a broker or for any transaction as a Maker, Investment Advisor, to issuer persons. Each of these entities functions as a separate,
distinct and independent of each other. The recipient should take this into account before interpreting the document. Our salespeople, traders, and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with
the recommendations expressed herein.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However SEBI, Exchanges, Clearing Corporations
and Depositories etc have conducted the routine inspection and based on their observations may have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain
deviations observed in inspections or in normal course of business, as a Stock Broker / Depository Participant/ Merchant banking. We have not been debarred from doing business by any Stock Exchange / SEBI or any
other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. There has been no adverse material findings towards our research activities

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk
return profile and the like and take professional advice before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading
in derivative contracts.

Additional Disclaimer for U.K.: This report is prepared by IIFL Capital Services Limited (Formerly known as IIFL Securities Limited) of Mumbai, India which is regulated by the Securities and Exchange Board of India
and is registered as a Research Entity under the SEBI (Research Analysts) Regulations, 2014.

Capital is at risk. The value of investments and the income from them can fall as well as rise. You may not recover the amount of your original investment. IIFLCAP is an appointed representative of Connexion Capital,
LLP and this report is approved for UK distribution by Connexion Capital LLP, which is authorised and regulated by the Financial Conduct Authority (FCA Reference 480006) having registered office at Unit 13, 2nd Floor,
Olympia House, Armitage Road, London NW11 8RQ, UK.

In the UK, this report is directed at and is for distribution only to persons who fall within Article 19(5) (persons who have professional experience in matters relating to investments) or Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended). THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION
TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you
have received this communication by error, please notify the sender immediately. This communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information.

Additional Disclaimer for U.S.: This report was prepared, approved, published and distributed by IIFLCAP, a company located outside of the United States (a “non-US Company”). This report is distributed in the U.S.
by IIFL Capital INC. - 1120 Avenue of the Americas, Suite #4030, New York, NY 10036 Tel: +1 212 221 6812, a U.S. registered broker-dealer, which assumes responsibility for this research report and its dissemination
in the United States. This report is meant only for U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the “Exchange Act”)) pursuant to the exemption in Rule 15a-6 and
any transaction effected by a U.S. customer in the securities described in this report must be effected through IIFL Capital INC. rather than with or through the non-US Company.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other regulatory requirements pertaining to
research reports or research analysts. The non-US Company is not registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-
regulatory organization. The non-US Company is the employer of the research analyst(s) responsible for this research report. The research analysts preparing this report are resident outside the United States and are
not associated persons of any US regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a US broker-dealer, and are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.
The non-US Company will refrain from initiating follow-up contacts with any recipient of this research report that does not qualify as a Institutional Investor, or seek to otherwise induce or attempt to induce the purchase
or sale of any security addressed in this research report by such recipient.

A graph of daily closing prices of securities is available at http://www.nseindia.com, www.bseindia.com (Choose a company from the list on the browser and select the “three years” period in the price chart).
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IIFL Capital Services Limited (Formerly known as IIFL Securities Limited), CIN No.: L99999MH1996PLC132983, Corporate Office — IIFL Securities Ltd. 24th Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel,
Mumbai — 400013 Tel: (91-22) 4249 9000 Fax: (91-22) 4060 9049, Regd. Office — IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400604 Tel: (91-22)
39294000. Fax: (91-22) 25806654 Website: https://www.iiflcapital.com/,please click here to know about IIFLCAP’s organisational structure and its associates Details of pending Enquiry Proceedings of IIFL Capital
Services Limited (Formerly known as IIFL Securities Limited)and Investor Charter are available on the website at https://ttweb.indiainfoline.com/trade/frmInformation2customer.aspx

Compliance Officer: Mr. Pawankumar Jain, email id - compliance.inst@iiflcap.com; contact no. +91-22-46464727
Grievance Redressal Cell: email id - cs@iiflcapital.com; contact no. +91-22-40071000. Click here for Escalation Matrix

If not satisfied with the response of the research analyst, you can lodge your grievances with SEBI at https://scores.sebi.gov.in or you may also write to any of the offices of SEBI. (In absence of response/complaint not
addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your complaint at SEBI
SCORES/Exchange portal at https://scores.sebi.gov.in and for online dispute Resolution platform - Smart ODR- https://smartodr.in/login )

For any queries, feedback or assistance, please contact SEBI Office on Toll Free Helpline at 1800 22 7575 / 1800 266 7575.

Registration Details: Stock Broker SEBI Regn: INZ000164132(BSE/NSE/MCX/NCDEX), CDSL & NSDL SEBI Regn.: IN-DP-185-2016, PMS SEBI Regn. No. INP000002213, IA SEBI Regn. No.
INA000000623, RA SEBI Regn. No. INH000000248, Merchant Banking SEBI Regn. No. INM000010940, AMFI Regn. No. ARN - 47791

Key to our recommendation structure
BUY - Stock expected to give an absolute return of >15% over a 1-year horizon.
HOLD - Stock expected to give an absolute return of -5% to +15% over a 1-year horizon.

SELL - Stock expected to give an absolute return of <-5% over a 1-year horizon

Distribution of Ratings: Out of 320 stocks rated in the IIFL coverage universe, 178 have BUY ratings, 3 have SELL ratings, 103 have ADD ratings, 2 have NR ratings and 34 have REDUCE ratings

Price Target: Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow valuation or comparison of valuation ratios with companies seen by the analyst as
comparable or a combination of the two methods. The result of this fundamental valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there
is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of demand for the company’s products. Such
demand variations may result from changes in technology, in the overall level of economic activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange rates and, in certain
industries, in regulations. Investment in overseas markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, and political and social conditions.
This discussion of valuation methods and risk factors is not comprehensive - further information is available upon request.

i. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

ii. Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.

iii. 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

Name, Qualification and Certification of Research Analyst: Renu Baid Pugalia(MMS), Nikhil Jain(CFA)

Renu Baid
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Netweb Tech: 3 year price and rating history
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