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IPO DETAILS
IPO Open Date: November 19, 2024
IPO Close Date: November 22, 2024
Expected IPO Listing Date: November 27, 2024
Face Value: %10 Per Equity Share
IPO Price Band: %102 to X108 Per Share
Issue Size: Approx 10,000 Crores
Fresh Issue: Approx 10,000 Crores
Issue Type: Book Built Issue
IPO Listing: BSE & NSE

1. Renewable Energy Expansion: NGEL is a subsidiary of NTPC Ltd., established to drive the company’s
focus on renewable energy and accelerate its transition towards cleaner energy sources, including solar

and wind projects.

2. Ambitious Goals: NGEL aims to support NTPC in achieving its target of 60 GW of renewable energy
capacity by 2032, aligning with India’s broader goals for renewable energy development.
3. Hydrogen Initiatives: The company is exploring green hydrogen production and storage solutions as

part of its expansion into alternative energy sources, crucial for reducing fossil fuel dependence.

4. Strategic Collaborations: NGEL has partnered with Indian Railways, the Indian Oil Corporation, and
other public and private entities to develop and deploy green energy projects across different sectors.
5. Alignment with National Goals: NGEL is a key player in advancing India’s National Green Hydrogen

Mission and other initiatives, helping to meet national carbon reduction and sustainability targets.

Valuation FY?24

KPI Values
EBITDA Margin: 88.99%
PAT Margin: 17.56%
Debt to equity ratio: 1.98
Earning Per Share (EPS): %0.73 (Basic)
Price/Earning P/E Ratio: 147.9
Return on Net Worth (RoNW): 5.53%
Net Asset Value (NAV): 210.90
Peer Comparison
Financial
Company EPS Basic | EPS Diluted NAV P/E(x) RoNW statements
NTPC Green Energy Limited 0.73 0.73 10.9 147.9(Approx.) 5.53 Consolidated
Adani Green Energy Ltd 6.21 6.2 62.08 288.36 12.81 Consolidated
Renew Energy Global PLC 9.94 9.92 290.15 52.87 3.94 Consolidated
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Revenue Expense Profit After Assets

Tax
X170.63 X118.09 X171.23 X18,431.40
%2,037.66 X1,549.46 X344.72 X27,206.42
M 2024(Jun) X607.42 X423.98 X138.61 X28,775.40
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The primary purposes (IPO)

1. Investment in the wholly owned Subsidiary, NTPC Renewable Energy Limited (NREL), for repayment/
prepayment, in full or in part of certain outstanding borrowings availed by NREL
2. General corporate purpose.

IPO Strengths

Part of India's leading power company, NTPV Ltd

Strong portfolio of 14,696 MWs solar and wind projects across geographies and off takers
Experienced team in renewable energy project execution and procurement, and O&M
Growing revenues with strong credit ratings at a low cost of capital employed

Highly experienced team of management in the renewable energy sector

Views

The NTPC Green Energy Ltd. (NGEL) IPO offers investors a chance to be part of India’s renewable energy
expansion, with NGEL targeting 60 GW in renewable capacity by 2032. The IPO is expected to support NTPC’s
green transition by funding large solar, wind, and hydrogen projects. Given NGEL’s alignment with India’s
climate goals and the growing interest in ESG investments, it could attract fundamental investors with a long-term
perspective. However, immediate listing gains may be limited due to current market conditions, making NGEL
more suitable for investors focused on strong fundamentals and long-term growth potential.

Given the company's ambitious expansion plans, it is well-positioned for strong long-term performance, making
it a compelling investment opportunity. The overall outlook on this issue remains positive, as its robust growth
potential is expected to generate substantial capital gains for investors. With a strategic focus on innovation and
scaling operations, the issue stands out as a top investment pick for those seeking strong returns.
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Chrisanto Silveira Research Analyst Chrisanto.silveira@stockholdingservices.com | 022-61778620
Sourabh Mishra Research Analyst Sourabh.mishra@stockholdingservices.com 022-61778621
Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not
construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it.

This research report (“Report™) is for the personal information of the authorised recipient(s) and is not for public distribution. The
report is based on the facts, figures and information that are considered true, correct and reliable. The report is provided for
information of clients only and does not construe to be an investment advice. This report does not constitute an offer or solicitation
for the purchase or sale of any financial instrument or as a confirmation of any transaction. Each recipient of this report should make
such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies
referred to in this report and should consult its own advisors to determine the merits and risks of such an investment. StockHolding
Services Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their directors and their
employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any inadvertent error in
the information contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited (SSL) is a SEBI Registered Research Analyst having
registration no.: INH000001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.:
INZ000199936 and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock
Exchange (NSE)-Cash, derivatives and Currency derivatives Segments and Multi Commodity Exchange of India (MCX) —
Commodity Derivative. SSL has registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations,
2020, bearing registration no. INPO00007304 and also obtained registration as a Depository Participant (DP) with CDSL and NSDL,
SEBI Registration No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited
(StockHolding). StockHolding is primarily engaged in the business of providing custodial services, designated depository
participant (DDP) post-trading services, Authorised Person services in association with SSL and DP services. SHCIL is also
registered as a Research Analyst with SEBI. Neither SSL nor its Research Analysts have been engaged in market-making activity
for the companies mentioned in the report /recommendation. SSL or their Research Analysts have not managed or co-managed
public offering of securities for the subject company (ies) in the past twelve months.

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

The Analysts engaged in the preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests
in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material
conflict of interest at the time of publication of the Report.

The Analysts engaged in the preparation of this Report or his/her relatives or SSL’s associates:- (a) have not received any
compensation from the subject company in the past twelve months; (b) have not managed or co-managed public offering of securities
for the subject company in the past twelve months; (c)have not received any compensation for investment banking or merchant
banking or brokerage services from the subject company in the past twelve months; (d) have 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 Report; (f) has not served as an officer, director or employee of the subject company; (g) is not engaged in market making
activity for the subject company.
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We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange
authority with whom we are registered in the last five years. However, SEBI, Exchanges, Depositories etc. have
conducted the routine inspection and based on their observations have issued advise/warning/show cause
notices/deficiency letters/ or levied penalties or imposed charges for certain deviations observed in inspections or
in the normal course of business, as a Stock Broker / Depository Participant/Portfolio Manager/Research Analyst.
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.

Nature of financial interest is holding of equity shares or derivatives of the subject company: -

Sr. | Disclosure YES/NO
No
1 SSL/its Associates/Research Analyst/ his Relative have any financial interest in the subject No
company
Nature of Interest (if applicable), is given against the company’s name?
2 SSL/its Associates / Research Analyst /his Relative have actual /beneficial ownership of No

one percent or more securities of the subject company, at the end of the month immediately
preceding the date of publication of the research report or date of the public appearance?

3 SSL/its Associates / Research Analyst /his Relative have any other material conflict of No
interest at the time of publication of the research report or at the time of public
appearance?

4 SSL/its Associates / Research Analyst /his Relative have received any compensation from No

the subject company in the past twelve months.

5 SSL/its Associates / Research Analyst /his Relative have managed or co-managed public No
offering of securities for the subject company in the past twelve months.

6 SSL/its Associates / Research Analyst /his Relative have received any compensation for No
investment banking or merchant banking or brokerage services from the subject company
in the past twelve months.

7 SSL/its Associates / Research Analyst /his Relative have received any compensation for No
products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past twelve months.

8 SSL/its Associates / Research Analyst /his Relative have received any compensation or No
other benefits from the subject company or third party in connection with the research
report.

9 Research Analyst have Served as an officer, director or employee of the subject company. No

10 | SSL/Research Analyst has been engaged in market making activity for the subject No
company.

For grievances write to grievances@stockholdingservices.com.Compliance Officer Details: Ms. Swati Goyal.
Call: 022 - 61778605, or mail: swati.goyal@stockholdingservices. com.

StockHolding Services Limited
(Formerly known as SHCIL Services Limited)

CIN NO: U65990MH1995G0O1085602.

Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710
www.stockholdingservices.com
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