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IndiaAI mission: Netweb’s AI Inflection 

Financial summary (Rs m) 

Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 

Revenues (Rs m) 7,241 11,490 25,158 42,372 47,693 

Ebitda margins (%) 14.2 13.9 13.8 13.7 13.7 

Pre-exceptional PAT (Rs m) 759 1,145 2,500 4,217 4,730 

Reported PAT (Rs m) 759 1,145 2,500 4,217 4,730 

Pre-exceptional EPS (Rs) 13.5 20.2 44.1 74.4 83.5 

Growth (%) 46.1 50 118.3 68.7 12.2 

      

PER (x) 187.6 125.1 57.3 33.9 30.3 

ROE (%) 29.4 24.0 38.9 44.8 35.4 

Net debt/equity (x) (0.5) (0.3) (0.2) (0.2) (0.3) 

EV/Ebitda (x) 136.8 88.4 40.8 24.3 21.2 

Price/book (x) 33.7 27.0 19.0 12.7 9.3 

OCF/Ebitda (x) 0.2 NM 0.0 0.2 0.6 

Source: Company, IIFL Research. Priced as on 03 September 2025 

CMP Rs2527 

12-mth TP (Rs)    3317 (31%) 

Market cap (US$m)   1,617 

Enterprise value(US$m) 1,605 

Bloomberg  NETWEB IN 

Sector EMS 
 

Shareholding pattern (%) 

Promoter 71.0 
Pledged (as % of promoter share) 0.0 

FII 9.5 

DII 4.2 
   

52Wk High/Low (Rs) 2958/1339 

Shares o/s (m) 57 

Del Value 3mth avg (US$ m) 8.0 

Dividend yield FY26ii (%) 0.2 

Free float (%) 29.0 

 

Price performance (%) 
 

 1M 3M 1Y 

Absolute (Rs) 18.3 27.9 (7.7) 

Absolute (US$)      17.6 24.3 (12.0) 

Relative Perf. 17.3 26.8 (17.9) 

Cagr (%) 3 yrs 5 yrs 

EPS (Rs) 36.5 71.0 
 

Stock performance 
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Success in securing its maiden order (first tender) worth 
Rs17.3bn for the Sovereign AI Infrastructure under the IndiaAI 

Mission places Netweb Technologies in pole position, backed by 
its full stack of AI solutions. With sufficient capacity available, 
Netweb is well positioned to execute this project within 6–9 

months, alongside its expected organic revenues of Rs16.5bn 
for FY26ii, and nominal maintenance capex planned for the year. 
We raise FY26ii/27ii/28ii EPS by 50%/73%/40%, and see 

further headroom for earnings upgrade as ordering momentum 
accelerates in CY25. A 60% FY25–28ii earnings CAGR, with 
>50% RoCE and cumulative FCF of Rs4.4bn, further strengthens 

the balance sheet. We upgrade our reco on Netweb from ADD to 
BUY, with a revised PT of Rs3317 (31% upside). 
 

Strategic order win under IndiaAI mission: Netweb’s AI stack 

alongside NVIDIA’s latest B200 GPU places it ahead of its MNC peers for 
the Rs100bn+ opportunity of AI infrastructure. While the order of 
Rs17.3bn is probably the single largest tender in value terms, it kick-

starts GoI’s spend under IndiaAI mission and with multiple orders in 
Rs5-10bn range.  Netweb targets 50% share under this, translating in 
Rs50bn incremental revenue pool by FY29. 

Boost to AI volumes and earnings: IndiaAI mission orders were 
outside of Netweb’s base business guidance and order pipeline 

(Rs41.4bn). Mgmt. is confident of early completion of this project within 
6-9 mths, with similar terms of trade as its base business. With 
commencement of GoI spend under the IndiaAI mission and more mid-

sized order wins expected in CY26-27, we upgrade FY26/27/28ii 
revenue forecasts by 51%/78%/44% respectively, while tapering off 
OPMs by 25 bps. IndiaAI Mission is likely to contribute to over a third to 

Netweb’s FY26-28ii revenues.   

Upgrade to BUY: IndiaAI Mission provides an inflexion point to 
Netweb’s AI solutions, driving wider penetration in the domestic market 

and sustained investments in R&D. With RoEs >35% and ∆RoCE >50%, 
valuation at 34x FY27ii EPS is attractive.    
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IndiaAI Mission infra ordering commences 
   
Netweb secures mandate for the first large order (tender) 

• Order size: Rs17.34bn 

• Delivery timelines: Between 4QFY26 and 1HFY27  

• Supply of servers based on NVIDIA’s Blackwell architecture 

• Netweb will deliver these systems through its flagship Tyrone 

Camarero AI platform, built for large scale generative AI, 

foundational model training and exascale computing 

• Each node will use Nvidia’s latest generation 8x GPU-HGX-B200 

accelerators  

• Aimed at strengthening India’s AI compute capabilities under the 

IndiaAI mission 

 

• Netweb was working on the solution and the architect over the past 

two years, hence was able to secure access to the B200 range of 

GPUs. Netweb’s AI stack alongside NVIDIA’s latest B200 GPU makes 

its solutions superior to global MNC peers like HP, Dell, Atos. 

• This order win positions Netweb as a key provider for India’s 

infrastructural push in AI and a key beneficiary of future rollouts of 

similar volumes.  

• While this initial tender was of significantly large value, subsequent 

order are likely to be pegged in Rs5-10bn range. 

• We forecast execution of this Rs17.34bn order by 1QFY27 (Rs8.5bn 

in FY26 and rest Rs8.8bn in 1QFY27), and expect further order 

execution worth Rs10bn for FY27ii and Rs15bn for FY28ii. Mgmt 

targets near 50% share under the IndiaAI Mission (~Rs50bn) by 

FY29. 

• While this single project is larger than the forecasted revenues of 

Rs16.5bn for FY26, the company should be able to execute this at 

ease, ahead of the scheduled timelines, with sufficient capacities in-

hand (current utilization: 65%) 

• While the order win is completely backed by LC and carries similar 

credit terms as its base business with the intermediate agency 

(service provider), we perceive some risk to the OPMs (25-50 bps) 

given the size and scale of the project and marginally trim our OPM 

forecasts to sub 14% range. Year-end NWC is, however, expected to 

be slightly elevated due to sharp jump in billings in end 4QFY26. 

• Key risk to estimates is weaker-than-expected OPMs on these large 

orders under IndiaAI Mission, thereby diluting the OPM profile, despite 

strong operating leverage gains. 

 
Figure 1: Changes in estimates 

 New Old Change 

Rs bn FY26ii FY27ii FY28ii FY26ii FY27ii FY28ii FY26ii FY27ii FY28ii 

Revenue 25.2 42.4 47.7 16.7 23.8 33.2 51% 78% 44% 

Ebitda 3.5 5.8 6.5 2.3 3.4 4.7 49% 72% 40% 

OPMs 13.8% 13.7% 13.7% 14.0% 14.2% 14.0% -15bps -48bps -34bps 

PAT 2.5 4.2 4.7 1.7 2.4 3.4 50% 73% 40% 

EPS (Rs) 44.1 74.4 83.5 29.4 43.1 59.5 50% 73% 40% 
 

Source: Company, IIFL Research 

 
Figure 2: List of service providers under IndiaAI Mission 

 Name of service providers 

Cyfuture India 

Sify Digital Services  

Vensysco Technologies 

Locuz Enterprise Solutions 

Yotta Data Services 

Ishan Infotech 

CMS Computers Ltd 

E2E Networks 

Jio Platforms 

Tata Communications 
 

Source: Industry sources 
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Background about IndiaAI Mission 

• GoI had approved National Artificial Intelligence Mission (“IndiaAI 

Mission”) with budgeted outlay of ~Rs104bn till FY29 aimed at 

building scalable AI computing infrastructure by deploying 10,000+ 

GPUs through public-private collaborations. 

• Netweb is participating in IndiaAI Mission by supporting the 

empanelled service providers with AI hardware and its complete SaaS 

solutions alongside,  

• With strong partnerships, next-gen systems, and government-backed 

initiatives, Netweb is well-positioned to participate and win further 

orders of similar volumes under the IndiaAI Mission opportunity.  

• National Supercomputing Mission (NSM) 2.0 is also expected to launch 

soon, and with ~35% of revenues already coming from HPC, Netweb 

is well-positioned to benefit from both government and rising 

enterprise demand for supercomputing solutions. 

 

Upgrade to BUY: Earnings to quadruple in 3 yrs 
 
Figure 3: Strong volume led growth with localization to drive 60% PAT Cagr in FY25-28ii  

 
Source: Company, IIFL Research 

Figure 4: Netweb currently trades at 34x FY27ii EPS 

 
Source: Company, IIFL Research 

 

 
Figure 5: We forecast 61% revenue Cagr over FY25-28ii, driven by AI portfolio 
(Management guides for organic growth of 35-40% Cagr) 

 
Source: Company, IIFL Research 
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Figure 6: AI segment (with NAIM orders) is expected to contribute to ~50% of overall 
revenues (135% Cagr), with a 61% Cagr in base run-rate business over FY25-28ii 

 
Source: Company, IIFL Research 

 

 
Figure 7: We expect OPMs to dip marginally 25 bps over FY25-28ii vs a 25-50 bps 
expansion targeted in the base run-rate business, due to the IndiaAI Mission orders 

 
Source: Company, IIFL Research 

 

 

Figure 8:  With similar NWC expected, strong operating profitability to aid >50% RoCE 
and cumulative FCF of Rs4.4bn, further strengthening the balance sheet  

 FY22 FY23 FY24 FY25 FY26ii FY27ii FY28ii 

Working Capital Days        
  Inventory 50 38 43 54 55 55 55 

  Sundry debtors 99 94 85 87 100 90 90 

  Other current assets 14 12 15 16 16 16 16 

  Sundry creditors 71 64 58 67 70 65 65 

  Other current liabilities 22 20 21 17 20 20 20 

NWC Days 70 60 63 72 81 76 76 

Cash Conversion Cycle 78 68 69 73 85 80 80 

        
Capex (Rs mn) 54 133 186 229 150 200 200 

FCF (Rs mn) (2) 139 (2) (361) (126) 930 3,603 

        
ROE % 68% 68% 29% 24% 39% 45% 35% 

ROCE % 53% 66% 39% 33% 53% 61% 48% 

ROIC % 43% 55% 46% 40% 51% 54% 47% 

Source: Company, IIFL Research 
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Quarterly performance mirrors strong momentum 
 
Figure 9: 1QFY26 revenues grew 100% (in-line with IIFL) driven by AI&EW (+301% YoY) 
and ramp up in HCI (+125% YoY) 

 
Source: Company, IIFL Research 

 

 
Figure 10: OPMs improved YoY, led by operating leverage & lower ESOP provisioning 

 
Source: Company, IIFL Research 

 

 

 

 
Figure 11:  Net margins were broadly flattish at 10.1% 

 
Source: Company, IIFL Research 

 

 
Figure 12:  IndiaAI Mission opportunities were excluded from its base order pipeline of 
Rs41.4bn 

 
Source: Company, IIFL Research 
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Customers:   ISRO, HAL, Graviton, IITs, Akamai, Yotta 
Competitors:   DELL, IBM, ATOS, Lenovo, HPE 

 

 
 

 

 
PE Chart EV/Ebitda 

 

 

 
 

 

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. 

Company snapshot 

Name Designation 

Sanjay Lodha Chairman & MD 

Ankit Kumar Singhal CFO 

Hridey Vikram Chief Marketing Officer 

  

 

 

27.0

35.0

43.0

51.0

59.0

67.0

75.0

83.0

Jul-23 Dec-23 May-24 Oct-24 Mar-25 Aug-25

12m fwd EV/EBITDA Avg  +/- 1SD

(x)

Assumptions  
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 

Revenue YoY (%)      

HPC 51.8 54.5 45.0 45.0 40.0 

Private cloud & HCI 81.0 52.3 40.0 35.0 35.0 

AI&EW 158.3 112.0 576.8 105.7 (6.2) 

HPS 10.0 (18.9) 30.0 25.0 25.0 

Data centre server 19.0 10.7 17.5 18.0 18.0 

HCS focussed Software 
and Service 

85.9 158.5 10.0 10.0 10.0 

Spare & Others 27.9 71.9 20.0 20.0 20.0 

Network switches & 5G 
ORAN 

0.0 248.2 60.0 70.0 100.0 

Source: Company data, IIFL Research 
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Financial summary  
Income statement summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Revenues 7,241 11,490 25,158 42,372 47,693 
Ebitda 1,025 1,600 3,473 5,818 6,531 
Depreciation and amortisation (63) (113) (154) (187) (213) 
Ebit 963 1,487 3,319 5,631 6,318 
Non-operating income 119 94 99 108 119 
Financial expense (62) (41) (62) (78) (88) 
PBT 1,020 1,540 3,355 5,661 6,349 
Exceptionals 0 0 0 0 0 
Reported PBT 1,020 1,540 3,355 5,661 6,349 
Tax expense (261) (395) (856) (1,444) (1,619) 
PAT 759 1,145 2,500 4,217 4,730 
Minorities, Associates etc. 0 0 0 0 0 
Attributable PAT 759 1,145 2,500 4,217 4,730 
 

Ratio analysis 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Per share data (Rs)      
Pre-exceptional EPS 13.5 20.2 44.1 74.4 83.5 
DPS 2.0 2.5 5.3 8.9 10.0 
BVPS 75.0 93.6 133.3 198.8 272.3 
Growth ratios (%)      
Revenues 62.7 58.7 118.9 68.4 12.6 
Ebitda 46.4 56.1 117.0 67.5 12.3 
EPS 46.1 50.0 118.3 68.7 12.2 
Profitability ratios (%)      
Ebitda margin 14.2 13.9 13.8 13.7 13.7 
Ebit margin 13.3 12.9 13.2 13.3 13.2 
Tax rate 25.6 25.7 25.5 25.5 25.5 
Net profit margin 10.5 10.0 9.9 10.0 9.9 
Return ratios (%)      
ROE 29.4 24.0 38.9 44.8 35.4 
ROIC ex goodwill 45.8 39.8 51.1 53.9 47.2 
ROIC 45.8 39.8 51.1 53.9 47.2 
Solvency ratios (x)      
Net debt to Ebitda (2.1) (1.1) (0.4) (0.3) (0.7) 
Interest coverage 15.5 36.3 NM NM NM 
Source: Company data, IIFL Research 

 

Balance sheet summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Cash & cash equivalents 2,216 1,795 1,421 1,864 4,917 

Inventories 1,147 2,228 3,776 6,368 7,170 

Receivables 1,838 3,615 6,865 10,421 11,733 

Other current assets 399 615 1,106 1,865 2,100 

Creditors 1,266 2,979 4,806 7,526 8,474 

Other current liabilities 520 555 1,373 2,316 2,607 

Net current assets 3,814 4,720 6,989 10,677 14,839 

Fixed assets 429 531 510 523 509 

Intangibles 18 30 30 30 30 

Investments 0 0 0 0 0 

Other long-term assets 77 119 139 164 193 

Total net assets 4,339 5,400 7,668 11,393 15,572 

Borrowings 16 13 20 20 20 

Other long-term liabilities 95 84 95 109 125 
Shareholders equity 4,228 5,303 7,553 11,264 15,427 
Total liabilities 4,339 5,400 7,668 11,393 15,572 
 

Cash flow summary (Rs m) 
Y/e 31 Mar, Parent FY24A FY25A FY26ii FY27ii FY28ii 
Ebit 963 1,487 3,319 5,631 6,318 
Tax paid (261) (395) (856) (1,444) (1,619) 
Depreciation and amortization 63 113 154 187 213 
Net working capital change (683) (1,397) (2,644) (3,244) (1,110) 
Other operating items 102 60 50 0 0 
Operating cash flow before interest 184 (132) 24 1,130 3,803 
Financial expense (62) (41) (62) (78) (88) 
Non-operating income 119 94 99 108 119 
Operating cash flow after interest 240 (79) 60 1,160 3,834 
Capital expenditure (186) (229) (150) (200) (200) 
Long-term investments (1,406) 1,126 (78) (84) (90) 
Others 1,177 (1,215) (213) (433) (492) 
Free cash flow (175) (397) (382) 443 3,053 
Equity raising 2,571 1 0 0 0 
Borrowings (316) (24) 7 0 0 
Dividend 0 0 0 0 0 
Net chg in cash and equivalents 2,080 (421) (374) 443 3,053 
Source: Company data, IIFL Research 
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e) IIFLCAP has other business segments / divisions with independent research teams separated by 'Chinese walls' catering to different sets of customers having varying objectives, risk profiles, investment horizon, 
etc and therefore, may at times have, different and contrary views on stocks, sectors and markets. 

f) 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 local law, regulation or which would subject IIFLCAP and its 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. (This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where 

such an offer or solicitation would be illegal.) Persons in whose possession this Report may come are required to inform themselves of and to observe such restrictions. 

g) As IIFLCAP along with its associates, are engaged in various financial services business and so might have financial, business or other interests in other entities including the subject company (ies) mentioned in this 

Report. However, IIFLCAP encourages independence in preparation of research report and strives to minimize the conflict in preparation of research report.  IIFLCAP and its associates did not receive any compensation 

or other benefits from the subject company (ies) mentioned in the Report or from a third party in connection with preparation of the report, accordingly IIFLCAP and its associates do not have any material conflict 

of interest at the time of publication of this Report. 
h) In the last 12 month period ending on the last day of the month immediately preceding the date of publication of this research report IIFLCAP or any of its associates may have: - 

(a) received any compensation (except in connection with the preparation of this Report) from the subject company; (b) managed or co-managed public offering of securities for the subject company; (c) received 

any compensation for investment banking or merchant banking or brokerage services from the subject company; (d) received any compensation for products or services other than investment banking or merchant 

banking or brokerage services from the subject company; (e) engaged in market making activity for the subject company. 

i) IIFLCAP and its associates collectively may own (in their proprietary position) 1% or more of the equity securities of the subject company mentioned in the report as of the last day of the month immediately 

preceding the date of publication of the research report 

j) The Research Analyst engaged in preparation of this Report or his/her relatives: - 

(a) does not have any financial interests in the subject company (ies) mentioned in this report; (b) does not collectively own 1% or more of the equity securities of the subject company mentioned in the report as 

of the last day of the month immediately preceding the date of publication of the research report; (c) does not have any other material conflict of interest at the time of publication of the research report. 

k) The Research Analyst engaged in preparation of this Report: - 
(a) has not received any compensation from the subject company in the past twelve months; (b) has not managed or co-managed public offering of securities for the subject company in the past twelve months; 

(c) has not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) has not received any compensation for 

products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from 

the subject company or third party in connection with the research report; (f) has not served as an officer, director or employee of the subject company in the past twelve months; (g) is not engaged in market 

making activity for the subject company. (h) Research Analyst engaged in preparation of this Report may have used artificial intelligence tools (i) during the information gathering stage for compiling or collating 

data from (a) publicly available sources, (b) databases to which IIFLCAP subscribes, and (c) internally generated research data; and / or (ii) for compiling summaries of this report. 
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This report is for the personal information of the authorized recipient and is not for public distribution. This should not be reproduced or redistributed to any other person or in any form. This report is for the general 

information of the investors and should not be construed as an offer or solicitation of an offer to buy/sell any securities or other financial instruments. 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. 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. IIFLCAP is an appointed representative of Connexion Capital which is authorized and regulated by the Financial Conduct 

Authority. 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, 4th Floor, New York, NY 10036.Tel: 212 221 6800, 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). 

 

Name, Qualification and Certification of Research Analyst: Renu Baid Pugalia(MMS), Akshit Gangwal(Chartered Accountant), Himanshi Narang(Chartered Accountant) 
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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: Ms. Chaitali Shah, email id – chaitali.shah@iiflcap.com; contact no. +91-22-46464658 

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 a return 10%+ more than average return on a debt instrument over a 1-year horizon. 

SELL - Stock expected to give a return 10%+ below the average return on a debt instrument over a 1-year horizon. 

Add - Stock expected to give a return 0-10% over the average return on a debt instrument over a 1-year horizon.   

Reduce - Stock expected to give a return 0-10% below the average return on a debt instrument over a 1-year horizon.    

Distribution of Ratings: Out of 305 stocks rated in the IIFL coverage universe, 158 have BUY ratings, 7 have SELL ratings, 97 have ADD ratings, 0 have NR ratings and 42 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 
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Price TP/Reco changed date(Rs)

Netweb Tech: 3 year price and rating history Date Rating   Close price  

(Rs)   

Target price  

(Rs) 

Upside 

(%) 

06 May 2025 ADD 1604 1824 13.7 

15 Apr 2025 ADD 1465 1645 12.3 
05 Feb 2025 ADD 1684 2130 26.5 

26 Jun 2024 ADD 2570 2680 4.3 
     
     
     
     
     
     
     

     

 

    

 

     
     
     
     
     
     
     
     
     
     
     

     

 

 


