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“..It is a great opportunity 
to get access to the long 
term Investors' investment 
book with a research 
capsule, buy/hold/sell real 
time guidance,  and get a 
return of 20%-60% in  
6-12 months - this is the
unique offer Surrogate
Investor brings ”

VOl 77

He was among the earliest American 
investors to devote substantial focus to 
investment opportunities in then-
overlooked foreign emerging markets 
such as Asia and Eastern Europe.

In this kind of market, Volatility 
Index will  be at the highest levels 
which will create unprecedented 
volatility in stock upto 20% both ways 
during a day.

2. expectation;

providing cause for continued Federal 
Reserve tightening.

All these clearly indicates that the  road is 

proprietary research to guide investment 
selection and diversification to reduce risk. 
Secondly, instead of charging a 
commission, as others in the business did 

How successful technical Analysis  could 
be ? This works 90% of the time but fails 
for 10% of the time with stocks which 
defies all technical analysis norms and 
continuously break new highs or otherwise 
breaks new lows.

However, in value investing  the most 
important part is Fundamental Analysis to 
find out the fair value of the company and 
its stocks vis a vis its market price and its 
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Artificial Intelligence (AI) Hardware Trend    -  US Market(Part 2)

Digitian View!

due to the fact that China continued
with their COVID 2.0 Lock down for
the entire 2022 almost.

US stock Market is considered the most 
advanced Market for technical stocks. 
NASDAQ specially welcomes new age  
tech companies adopting the AI trend.

I started a series on Artificial 
Intelligence(AI). Its a life time 
Opportunities. This will help  Investors 
to  navigate the  investment spectrum of  
AI stocks better :
As per Kalyan Saladi – a top software 
engineer at Meta  “AI is nothing without 
this parallel industry -  Data Centers”.  
This parallel industry is well established 
for over a decade.  This industry is the 
fuel for AI and  Forbes says "AI needs 
this industry to survive" That means the 
growth of AI is 100% dependent on the 
growth of data  companies (AI 
Hyperscalers).  Industry newsletter 
Datamation says that “without big data, 
AI would not have the training data”. 
According to data from S&P Global, just 
five AI hyperscalers (Microsoft, Meta

 

 Google, Amazon,  and Apple) are 
currently projected to spend more than 
$1 trillion in capex collectively from 
2025 to 2027, which in turn is driving 
massive revenue expectations for AI 
hardware names.  While Chinese 
companies expect to spend $414 billion  
on AI infrastructure in the next 3 years 
The good news for technology bulls is 
that AI adoption appears to be 
increasing. McKinsey’s Global Survey on 
AI earlier this year, for example, showed 
that the proportion of companies that 
have adopted AI in at least one business 
function had jumped from 55% in 2023 
to 72% in 2024, with an even greater 
jump in the proportion of businesses 
using generative AI.

So far, investor excitement has 
primarily been anchored in the first 
two of Five  AI categories we 
mentioned in part 1 -  hardware and 
hyperscalers, where companies are 
often located in the technology and 

Overvaluation of the market

In a BofA survey it came out that 
nearly 90% of the market Fund 

managers believe that the market is 
overvalued.  Market Capitalization is 

at 2.1 times GDP which shows the 
overheat in the ma

The current price/earning ratio of 
S&P 500 is at 27.87x and it is 
improving further. This is more 
than the 3 Deviation higher than its 
historical mean. However, the S&P 
500 Earnings Yield Forward Estimate 
is at 4.75% (Previous Year it was 
4.06%).

-
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Monthly 2024% 2023% 

Change% 

1.2% 24.0% 23.5% 

1.6% 30.8% 41.1% 

6.1% 9.1% 0.5% 

·0,9% 13.4% ·4,3% 

·1.1% 10.1% 18.9% 

7.6% 33.3% ·10,0% 

0.9% 16,8% 73.9% 

3.7% 2.3% 11.2% 

1.6% 34.3% 54.1% 

10.0% 21.7% 12.1% 

·l.9% ·7,3% ·4,7% 

Monthly 

Change% 
2024% 2023% 

7.8% 27,4% 13,2% 

3.1% ·4,8% ·12.4% 

1.4% 5.9% ·12,3% 

7.1% 4.0% 1.0% 

·1.9% ·24.0% 22.6% 

1.5% 10,5% ·2,8% 
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COUNTRY DATA

In agriculture trade, China agreed to 
reduce non-tariff barriers that inhibit 
U.S. exports of beef, poultry, dairy, 
and other agricultural products. One 
example is sanitary and phyto sanitary 
measures. While these regulations 
intend to protect consumers from 
diseases and contaminants in food, 
they are akin to trade barriers if they 
are too restrictive. Farmers and 
Agriculture Sector will be benefited

. background of the people who started 
it and directed its past and the hopes 
and ambitions of those who are 
planning its future.”

n  
he can think independently of the 
crowd and reach the rich answer when 
the majority of financial opinion is 
leaning the other way."

Many of the global markets also depend 
on the revival of Chinese market especially 
developed countries like US and in EU 
mainly for the demand revivals, better 
supply chain and lower input cost. 
While countries in Africa and many of the 
South Asian countries also get better 
investment deals from Chinese investors - 
whether global rescission will be 
prolonged it will depend upon China to a 
great extent. The only headwind 
expected is related to COVID-19 
lock down but now the Chinese 
authority also declared that COVID 
-19 is not in the rear view mirror as well. 
From 2020 to 2022, China posted an 
annual average growth rate of 4.5 
percent, outpacing the global average as 
compared to 7%.

This shows that almost 6-7% pent up 
demand is already there. China needs to 
be one of the major countries to see the 
strongest growth this year, and its 
contribution to global economic 
growth will stand at 30 percent. 

4. 
China plus one strategy of the
Government clicked as China remain
closed for long. Another important

                  

  

Continued Pg 3
a company with the following 
attributes :

1)Good management with strong 
execution skills & skin in the game 
(bcos we are betting on the jockey )

Sagar Meghe’s (Promoter ) political 
career has been marked by his 
involvement with multiple political 
parties and his efforts in both politics 
and business. His career has been 
shaped by a blend of familial influence, 
a strong commitment to education, 
entrepreneurial initiatives, and a 
vision for regional development.

After joining BJP in 2014, Sagar 
Meghe’s political career has been 
influenced by his family’s strategic 
shift and their connections within the 
party. The move to BJP was largely 
driven by the influence of Nitin 
Gadkari, a senior BJP leader and 
personal friend of the Meghe family, 
who played a significant role in 
welcoming them into the party .

Sagar Meghe does not appear to hold 
any active responsibilities within the 
BJP . After facing political setbacks, 
including a significant defeat in the 
Lok Sabha elections from Wardha, 
Sagar Meghe reportedly moved to 
Dubai with his family.

Apart from him the management team 
is professionally managed with diverse 
experience. Ex .Mr. Prashant Kamat - 
WTD, Vice Chairman and CEO Mr. 
Kamat is the Whole Time Director, 
Vice Chairman, and Chief Executive 
Officer at Ceinsys Tech. He was 
previously the Chief Executive Officer 
at AllyGrow. As a techno-commercial 
professional, Prashant has a 
progressive career of over 28 years 
which is characterized by significant 
accomplishments and increasing 
responsibilities. He has a proven track 
record in operations, finance, strategic 
marketing, business expansion, and 
new product development.

Skin in game -The company raised 235 
cr (at 559/- share price )recently where 
Rare capital came in as strategic 
partner .The promoter themselves 
invested close to 100 cr !

Rare capital (main partners ) brings in 
Ceinsys’ data center capabilities (not 
physical but tech enabled , scale of 
Amazon & Google ).They have built a 
3200 Cr revenue company in 10 years 
and sold it for $217m .

2)A company which has competitive 
edge /Right to win and have clear 
focused “strategic intent “ for years .I 
can clearly see “sustainable profitable 
growth “atleast for next 5 years –all the 
3 words are very important for me –
sustainable ,profitable and growth !!

Ceinsys tech is a technology-driven 
organization that specializes in 
offering Geospatial and ER&D 
solutions by providing independent 
opinions, actionable insights, and 
efficient solutions across private and 
government enterprises across the 
utility, infrastructure, natural 
resources, and Manufacturing sectors .

KEY INISGHTS - Current 
predominantly in government tender 
business where their hit rate of tender 
to order is 90%+

.I think its because of political 
connections , first mover 
advantage ,good team with width and 
depth of knowledge (well qualified 
team 82Engrs,PhD.M.Tech.MS,18%- 
MBA,ITI-Diploma holder ) having 
been there for long with VERY LOW 
1% attrition rate and a very lucrative 
retention rate of repeat customers of 
40%+

From where growth will come From :

The company is leveraging on India’s 
projected geospatial market growth 
which is expected to grow at CAGR of 
13.5% by 2025.

The company is focused on 
capitalizing on substantial funding 
opportunities provided by government 
initiatives such as National 
Infrastructure Pipeline (NIP), Jal 
Jeevan Mission, and Namami Gange 
program, with a proposed budget of 
approximately USD15 Billion for 
water-related projects .Companies 
order book is now 1000 cr + L1 bid of 
another circa 300 cr majorly in this 
area (Present large Geography is 
Maharastra + UP ,seed geography is 
Bihar ,Jharkhand and Rajasthan –
hence growth will come from 
Geographical reach also)

Focused on tapping the growth 
avenues in smart water management 
and renewable energy sectors, as 
India’s aims to add over 340 GW of 
renewable capacity by 2030.

The acquisition of Allygrow allows 
Ceinsys Tech to broaden its service 
portfolio by incorporating Allygrow’s 
expertise in core engineering design, 
development, and manufacturing 
engineering services. This expansion is 
particularly significant in the 
automotive and aerospace sectors, 
where Allygrow has established 
proficiency

In 2018, Grammer AG, of 
Germany(USD 2.5 Bn revenue 
company ), specializing in automotive 
interiors and commercial vehicle seats, 
teamed up with AllyGrow, to form a 
joint venture in India (70% Ally Grow, 
30% Grammer). The JV is functioning 
as an extension of Grammer AG’s 
R&D Centre and providing high end 
engineering services to Grammer 
global locations.

Establishment of a new vertical MEG-
Next which focuses on innovative 
product development activities related 
to Metaverse, Ed- Tech, Gaming (not 
right strategic fitment as per me,lets 
see ) and Mobility

3)Company should have pricing power

Operating margin beyond 15 % + with 
increasing sales according to me is a 
good sign of pricing power .

4)Available at reasonable 
valuation ,which we all want .

Its not cheap but reasonably valued 
through reverse DCF method .If we 
expect 20% share price cagr return for 
next 10 years the implied PAT growth 
is 24% cagr which I think this 
company can achieve given sales 
growth would be above 15% cagr 
because of sector tailwind hence 
operating leverage would play in and 
PAT growth would be above 25% cagr 
(see past track record below for 5 
years ,sales growth 7% ,PAT growth 
59% ) .I expect this to be like Tata 
Elxsi in Geo Spatial sector !

5)Risks:

Political risk

Cultural integration (not sure of 
Organization structure )

Debtors risk in Govt outstanding

6)Key things to watch out for me :

Top line growth according to me 
would be above 25% pa for next 3 
years with improved Operating 
margin %

Mix of revenue split between Govt. & 
Private orders (expect to be 50:50 over 
2-3 years )

Geo spatial and ER&D revenue mix 
(would be 50:50)

Geographical penetration beyond 
Maharashtra and UP

Data Centre revenue
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Current 25-Year S&P 500 MSCI MSCI MSCI Market GDP 

Average Europe Japan Emerging 
Countries Cap (USD Growth Inflation Marlkets 

GDP (USO Bn) Bn) 2024p % 2024p % 

USA 29297 62204 1.8% 3.00% 

China 18530 11513 4.6% 1.66% 

India 3940 5140 6.5% 4.8% 

Egypt 361 44 4.0% 21.19% 

Kenya 1094 15.9 5.2% 5.5% 

Tanzania 89.04 7 6.0% 3.1% 

Morocco 151 64 3.6% 2.30% 
Nigeria 390 36 4.25% 19.0% 

Bangladesh 355 114 4.1% 9.90% 

Forex 
Monthly Monthly 

2024% 2023% 
Value Core Growth Close Change% 

USMkt 0.92 1.03 1.24 EUR USO 1.036 ·0.05% ·4,9% 2.0% 1.04 

■ 
GBP USO 1.239 ·1.04% ·0,9% 4.9% 

., 
USDINR 86.53 ·0,86% ·3,0% ·0.7% ~ 1.06 0.95 1.04 "' ....J 

USO KES 129.00 0.08% 17.9% ·21.6% 

-,;;, ■ ■ USO EG POUND 50.18 1.32% ·64,4% ·19,9% 
~ 0.98 0.99 

USDTZS 2530.00 ·3,36% 2.8% ·7,5% 

1[: ■ 
USO NAIRA 1480.00 3.99% ·73.7% ·49.5% 

0.92 1.08 USO TAKA 121.90 ·2,03% ·8,6% ·6,1% 

At the same time, the top 10 stocks in 
the S&P 500 are now responsible for 
over 40% (R&D) expense, despite only 
representing 13% of the S&P’s revenues  
Many of  these stocks will have hyper 
growth  phase in the next 3-4  years 
with high valuation multiples.

AI Hardware 

When AI requires to process  Zetta 
bytes of data  you require GPU or 
higher innovations in processing 
architecture and   innovations in 
semiconductors. AI Hardware 
companies took advantage of that. 

 
NVIDIA  (NVDA)

Nvidia is the prime beneficiary  of AI 
growth, where annual revenues have 
increased from $4bn in 2014 to an 
expected $61bn in 2024. In only 2 years 
It became the largest company in the 
world  in terms of  Market 
capitalization of $ 4.1 Trillion with a 
PE multiple of 56x. 

NVDA  is a dominant player in the AI 
chip, GPU (leading with about 80% 
market share in add-on GPUs), and 
semiconductor markets, especially 
known for its high-performance 
graphics processing units crucial for AI 
applications, gaming, and data centers. 

As we explained earlier, in the initial 
phase(last 3 years)  investment took 
place  on AI  Data infrastructure by 

 
 

   

 Data Companies in upgrading their  Data 
centers and  Cloud based Software 
architectur  to be AI ready.

NVIDIA’s AI GPU order book is 
extremely full, with about a 12-month 
wait for the Blackwell series.This 
supply-demand imbalance gives 
NVIDIA significant pricing power and 
high margins (~78% gross margin in Q1 
2025). Since NVDA gets Semis for GPU 
manufactured by Taiwan 
Semiconductors and ASML by booking 
machine slots in advance. This highlights 
NVIDIA’s dominant position and 
unprecedented demand in AI GPU 
markets going into 2025.
 
According to CEO Jensen Huang of 
NVDA, this is just the initial phase of AI 
application  from Generative AI phase it 
will move to Agentic AI,  so this decade 
will be of NVDA.  

We think atleast next 3-5  years NVDA 
will go through higher growth of 
Revenue. The expected revenue Growth 
in 2025 is 52% and  26% for 2026 and we 
expect atleast 23% for 2027 so over 100% 
growth in Revenue.    We expect NVDA’s  
Gross Margin will gradually  fall  as others 
will come out with better or matching 
products at a lesser cost. The EPS will 
grow at a CAGR of 28% for next 5 years 
(last five year’s CAGR of 76%) and in 
2025 it is expected to be 42%.  We expect 
that NVDA’s market price  will reach  
$300  by 2027  at PE 40.
AI harware  will cover AMD, Broadcom, 
IBM, Micron, TSMC, Huwaeii in Part 3 

NVDA grew from $12.24 in Oct 2022  to $174 in July 2025 a growth of 
1443% in 34 months as super Multi-bagger stock.
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# Trident sold (Saugata)
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Entry Actual Gain Actual Gain Actual Gain 

Published in Published in Published in 
by Company Purchase Price 

Dec 2023 July 2024 Dec 2024 

Debashish NGL Fine Chem 13·Mar·20 302 631% 730% 581% 

Debashish Tata Elxsi 27·Apr·20 790 1024% 831% 841% 

Debashish RACL Geartech 4·Aug·20 65 1817% 1805% 1298% 

Debashish Arman Financial 8·Feb·l7 243 952% 840% 475% 

Saugata Shivalik Bimetal 5·Feb·21 69 770% 901% 809% 

Saugata Newgen Software 7·Apr·20 116 1279% 898% 1374% 

Saugata Indian Bank 422% 586% 
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ESTING
Debashish Neogi

on 12th ,everyday till 27th March  (14 
days self quarantine period ) I used to 
get 2 automated calls from the local 
authorities checking whether I am ok or 
not and if not ok what I am supposed to 
do .It didn’t end here ,police officer and 
a person from municipality came to 
check whether I am doing fine or not .I 
was stamped on my hand (like voter 
mark) so that other people are aware I 
am on home quarantine . 

Overall there has been few goof ups like 
migrant workers stranded etc but 
overall , India with limited resources till 
now have managed very well . 

India avoided lakhs of potential deaths 
in its collective fight. India's death rate 
per million is currently 1.4 compared to 
the global average at 35 & the US at 
228 as I write this article . We've also 
bought time to enhance medical 
infrastructure. 

Now its time ,we have to open the 
economy –We have to make a choice 
between “way of living now “ and 
“life” –a difficult  choice but we cannot 
keep the country under lockdown for 
long .

China +1 strategy which will 
only add to India’s benefit .  

If you are a fundamental investor, 
please allocate some money to the 
below themes for a long period of 
time –BUT invest .

Investment Note  on HBL  Engineering  (Part 3)

entrepreneur and investor, drawing 
on his experiences as a CFO and 
CEO.

for rail systems, and Southeast Asia for 
defense batteries). Such goals appear 
reasonable, as HBL already has a 
footprint in 50+ export markets and can 
leverage India’s defense export push. On 
the margin front, they have not given 
explicit guidance, but the implication is 
they will try to sustain EBITDA margins 
~20% by product mix management – e.g. 
ensuring new businesses like fuzes 
(which likely have high margins) scale 
up.

Governance and Transparency:  
Corporate governance seems standard: 
The Ministry of Corporate Affairs also 
approved the name change promptly in 
2024.. One point to watch is succession 
planning – Dr. Prasad is in his late 70s; 
while he remains active, the company 
may need to empower the next generation 
of leadership (whether family or 
professional management) for the long 
term. Profrssional Prople are running the 
company and earning calls  are taking 
place with transscripts - that can help 
bridge the information gap and attract 
institutional coverage.
In summary, HBL’s management has 
steered the company into a much stronger 
position through strategic focus and 
prudent financial management. Execution 
risks remain;

3. Competitive Analysis :
HBL operates in several niche markets, 
each with its own set of competitors. 
Below we compare HBL with key peers 
 

*Know when to jump out*

Another interesting extract from one of 
my favorite all time favorite 
writer ,Morgan Housel  

Many investors have little tolerance for 
a bad year or a stretch of 
underperformance. They think it’s 
noble. “I demand excellence,” they’ll 
say. But it’s just unrealistic. The huge 
majority of them won’t survive. 
Compounding is fueled by endurance, 
so sitting through market insanity is not 
a defect; it’s accepting an optimal level 
of hassle.

Some of this money has found its way 
into stock markets all around the world, 
including India, driving stock prices way 
beyond what the earnings of companies 
justify. The foreign institutional investors 
invested a whopping $37.03 billion in 
Indian stocks in 2020-21, the highest they 
have ever invested. The next best being 
$25.83 billion in 2012-13.

This sent stock prices soaring with the 
Sensex, India’s most famous stock 
market index, gaining 68% in 2020-21. In 
fact,  the market capitalisation of all BSE 
listed stocks (not just the 30 Sensex 
stocks) went up by Rs 90.82 lakh crore in 
2020-21.

The poor do not buy stocks, the rich 
do. The rally in the stock market has 
benefited them tremendously, making 
them richer. 

Strengthening U.S. Protectionism 
and Its Ripple Effects  

President Trump’s "America First" 
policies, including tax cuts and 
restrictions on immigration, 
bolstered the U.S. economy but 
diverted capital flows from emerging 
markets. The resultant dollar strength 
and inflationary pressures from 
tariffs complicated the Reserve Bank 
of India’s (RBI) monetary policy, 
forcing it to maintain higher interest 
rates despite slowing GDP growth.  

Domestic Macroeconomic 
Challenges  

Slowing GDP Growth and 
Inflationary Pressures  

India’s GDP growth decelerated to 
5.4% in Q2 FY25, a seven-quarter 
low, amid weakening consumer 
demand and stagnant rural recovery. 
High-frequency indicators such as 
GST collections (-2.97% MoM in 
December 2024) and rail freight 
volumes signaled a broader 
economic slowdown. Concurrently, 
food inflation remained stubbornly 
high at 6.8%, limiting the RBI’s 
ability to stimulate growth through 
rate cuts.  

Debashish earlier shared his selection 
of HBL Engineering as a multi bagger 
stock. He now shared his comprehen-
sive  investment note on the   HBL 
Engineering. 
This is a great opportunity for 
our readers to  follow real time a 
multi bagger stock. Now read Part 3 of 
a Part 5 investment note 

Promises vs Execution: Historically, 
HBL had a mixed record – many 
ambitious projects were announced, but 
financial performance lagged (e.g. despite 
pioneering work in railway TCAS and 
EV drives, it took over a decade for these 
to translate into revenue). Lately, the 
execution has improved markedly. For 
instance, management had guided that the 
electronics division would drive growth 
once rail orders start – and indeed 
electronics revenue 3× increased in 
FY24. Management indicated they are 
developing lithium cell manufacturing – a 
potentially game-changing move – but so 
far, no timelines or concrete output has 
been reported.  Overall, recent execution 
has built credibility, but the next leg 
(delivering huge orders on time, scaling 
new products) will be the true test.
Future Guidance Realism:  
Management also expressed an ambition 
to increase export sales, especially in 
defense and rail, to diversify   They are 
targeting new international clients 
(possibly in the Middle East and Africa

    

4

“A 100x Multi bagger will
be generally in the small 
cap, sector agnostic, 
multiplies in a short time 
span but  may be over 10 
years, - a right to win  is a 
must but you require a 
megatrend as tail wind”  

 in its major segments:

a. Railway Safety (Kavach 
TCAS): HBL is one of only three 
approved OEMs for the Kavach 
train protection system in India. Its 
primary competitor is Kernex 
Microsystems, a smaller Hyderabad-
based firm that also co-developed 
Kavach. Kernex recently won a 
₹2,041 crore Kavach order  
underscoring the scale of 
opportunity. While Kernex is pure-
play rail signaling, HBL has a 
broader base and much larger 
revenues (₹2,200+ crore vs 
Kernex’s ~₹50 crore annual 
revenue). This gives HBL better 
execution capacity and financial 
muscle. Another player is Medha 
Servo Drives (unlisted), known for 
locomotive electronics; Medha was 
involved in early trials and is 
approved for Kavach hardware, but 
being private its scale is less known. 
CG Power & Industrial (part of 
Murugappa Group) is also entering 
the fray – it won a ₹600 crore 
Kavach order in 2025. CG brings 
deep engineering resources and 
could be a strong competitor for 
future tenders. Notably, Kavach is 
not open to foreign OEMs (it’s 
indigenous), but if Indian Railways 
were to consider global tech like 
ETCS, giants like Siemens or 
Hitachi could indirectly compete.  
railway electronics..Continued to page 5
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For now, HBL’s edge is that it was a 
pioneer in this field and has an end-
to-end solution proven in Indian 
conditions. It likely enjoys a market 
share lead in current deployments  
The risk here is if any new entrant 
(e.g. a well-funded newcomer like 
Quadrant Future Tek, which filed for 
IPO to focus on train sign gets 
approved and undercuts pricing. 
However, interoperability 
requirements make it hard for new 
designs to be introduced quickly.

Industrial & Telecom Batteries: 
HBL’s main competitors are 
established battery giants like Exide 
Industries and Amara Raja Batteries. 
Those companies dominate the 
automotive battery space and also 
supply industrial/UPS batteries. 
However, HBL has carved out 
leadership in specialized VRLA 
batteries for telecom and UPS. 
Today, as the market shifts to 
lithium, new competitors emerge: 
for instance, Relicell/Greenvision 
and Okaya in stationary lithium 
batteries, and foreign players 
providing lithium solutions to 
telecom towers. HBL’s approach is 
to offer a technology-agnostic 
portfolio – lead-acid, pure-lead, Ni-
Cd, and lithium – depending on 
application. It has an advantage in 
legacy segments (many telcos still 
use VRLA in rural sites) and in Ni-
Cd batteries for rail and aviation 
where not many can meet the 
stringent specs.  HBL competes on 
technology and niche focus.  With 
the advent of lithium, a new 
competitor set includes global 
lithium battery integrators and some 
startups – however, since HBL is 
also moving into lithium assembly 
(and cell making) it aims to retain 
clients by being a one-stop battery 
provider.
Defense Equipment: In defense 
batteries, HBL faces limited

 competition domestically. The 
Ministry of Defence typically qualifies 
multiple suppliers for critical items: for 
aerospace and missile batteries, often a 
defense PSU or unit of DRDO is the 
alternate source. For instance, Bharat 
Electronics (BEL) or the Ordnance 
Factory Board may produce certain 
thermal batteries under license. But 
HBL is acknowledged as the leading 
supplier in India for most defense 
battery needs. It also exports these 
batteries, competing globally with firms 
like Saft (France) or EaglePicher 
(USA) for niche orders – no Indian peer 
has HBL’s export track record in this 
segment. In the new area of electronic 
fuzes,  HBL is the first local provider.  
For communications and electronics on 
military platforms, competition 
includes BEL (for large integrated 
systems) and smaller specialized firms 
(e.g. Tonbo Imaging in electro-optics, 
in which HBL invested). HBL’s 
advantage is its agility and willingness 
to tackle “small but tough” projects – 
e.g. BEL might not focus on a small 
batch of tank communication units, but 
HBL did and became sole supplier.  
HBL will need to leverage its first-
mover status and continue innovation 
(e.g. next-gen fuzes or battery tech) to 
stay ahead. 

Electric Drive Trains (EV Retrofit 
Kits): This is an emerging space with 
few established players. HBL’s effort is 
among the earliest in India to focus on 
retrofitting existing trucks/buses to 
electric. Competitors here include some 
startups and EV component makers. 
Additionally, automotive OEMs 
themselves (Tata, Ashok Leyland) are 
introducing new electric trucks, which 
is an indirect competitive factor – if 
new EV trucks become affordable, the 
retrofit market could be limited. HBL’s 
competitive edge is its integration 
capability across battery, motor, and 
controller  and its focus on heavy 
vehicles where conversions can be 
economically justified. This segment is 
still in pilot phase.

To compare financials and strategies: HBL’s 
diversified approach contrasts with peers 
who are more singularly focused. Thus, HBL 
often flies under the radar of giants by 
occupying niches. In those niches, it usually 
ranks #1 or #2.  The competitive landscape 
overall is favorable for HBL as it stands – it 
has few direct competitors with similar 
breadth, but it must keep an eye on each 
segment’s specific rival.

4. News Analysis (Last 2 Years)
An analysis of news and media coverage in 
the past two years reveals a generally 
positive but evolving sentiment towards 
HBL.  
Major Order Announcements: As per 
media  highlights HBLbagged major 
contracts in railway electronics from Central 
Railway, western/North-Central Railway 
totaling  Kavach orders for the year reached 
₹3,618 underlining the massive scale. 
Notably, after the June 2023 Odisha train 
accident, Kavach came under national 
spotlight. Business press reported HBL’s 
stock hitting upper circuits as the Railway 
Minister vowed to accelerate ATP 
installation 
Financial Performance and Outlook: 
News outlets have also reported   HBL’s 
surging profits – e.g. FY2024 net profit of 
₹264 cr vs ₹95 cr prior (a nearly 3× jump) – 
attributing it to defense and electronics 
growthcareratings.com. However, when 
2025  Q3's PAT down ~26% YoY, revenue 
down ~25% YoY due to high base effect and 
lumpiness in order flow and its execution. 
media commentary turned a bit cautious, 
mentioning that HBL was in a transition 
period awaiting new order. The Economic 
Times and Business Standard have published 
analyses framing HBL as a “turnaround 
growth story”, citing its improving margins 
and debt-free status.   HBL’s FY26 earnings 
could spurt,  and the question is purely about 
how fast it can capitalize on its opportunities.
The balance portion of the Investment 
note in the next month Newsletter (Part 4)

Happy Investing.

Saugata
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Be a millionaire Start Surrogate Investment ? 

After the success of Surrogate Investor for small and medium value investors We have 

introduced  SURROGATE INVESTMENT

Surrogate Investment  is  for  High Value Clients who does not have time 
to monitor their Investment and  they are only interested in  the return in their portfolio.

Why it is a success:
• Skin in the game: the fund managers picked up these shares and invested in themselves  basis

proprietary Research
• Time to market :They are keeping daily watch on the stock/market behaviour and that of the

global trend
• Regular Profit booking : They make profit and you make too in the  medium to long term
• Professional Expertise & Performance Track: Fund managers are super Qualified Professional

Experts with their Return CAGR varies between 35%- 48% over last  20 years

Why it is a better structure than market Portfolio Management?

• Full Control over your dedicated Investment Account in your own name with a 3rd Party
Large Banking Brokerage : Open an account yourself with the a large Brokerage. Our Team
will buy and sell in your account depending upon shares selected by our Super Investors

• Tax Advantage: Since it is in your own account, you can take advantage of Long term and short
gain without paying double taxation

• Full control of  your Investment Fund: you control the bank account linked to the trading
account so there is ZERO RISK and no TRUST DEFICIT.

• ZERO FEES or UPFRONT PAYMENT  :  only transfer to Digitian Capital after you earned
an upside (only on realisation) All control is in your hand

• A separate Digital Account with Digitian Capital :  This will track trading results for easy
reference.

What  is the structure of  SURROGATE INVESTMENT ?

• Minimum Investment Requirement : USD 500,000   or  INR 3 crores
• Markets :   INDIA  & USA
• Open a dedicated Brokerage Account with any Large banking Brokerage
• Minimum Investment : 12 months for each stock
• Allow Digitian Capital processors to Buy and sell shares in your account
• Quarterly Review of  Investment performance and upside payment to Digitian

Capital
7
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DIGITIANS are those who born in or after the 
year 2000 and will be a dominant force through 
2075. They are completely different in usage of 
their left brain and motor nerves. They are 
different from the Millennials in behaviour, 
thinking and action.

The world is changing superfast – media, 

 How to invest in 
Digitian Capital 

Presently DIGITIAN  is raising money from Equity Investor in various classes 
(A, B and C) depending upon investment amount. This is a Unique opportunity to 
select a Zero Tax destination to Invest money especially for Diasporas. If you 
need to know about Investment opportunities, Please write to us for more details 
at info@mydigitian.com

z Unique Access to Frontier & 
Emerging Markets

z Value Stock Pick 
z Online Investment Platform

z Cheaper Cost
z Multi-bagger return
z Open & Transparent Upside 

Sharing

DISCLAIMER

info@mydigitian.com 

Standard Chartered Tower 

Level 5  Emaar Square 

Down Town, Burj Khalifa 

PO Box : 35482 

Dubai UAE

Visit our website :

• Market Vision

Indian Budget 2025 special
 (Click here)

We are looking for Virtual 
Analyst. 

Apply at  
Career@mydigitian.com

mydigitian.com

Contacts us :

DIGITIAN Capital is the trade mark of the DIGITIAN Investment Inc, A RAK ICC Company7

communications, banking, currencies, education, 
retail channels, health & medicines, travel and tourism, consulting, 
manufacturing, agriculture, – every sectors facing disruptive innovations; 
Nano technology, internet of things, artificial intelligence and robotics will 
be overwhelmingly embedded. In this age, model disruption, extinction, 
miniaturisation, real time delivery, speed and virtualisation are neo normals.

We make you ready for them

Disclaimer: This communication is issued by DIGITIAN Investment Inc (DIgitian Capital) on a strictly confidential basis. Digitian Capital is not a regulated entity. This document must not be regarded 
as independent research and has been prepared by Digitian Capital for information purposes only. Digitian Capital and its directors, employees, agents and consultants shall have no liability for any 
statements, opinions, information or matters arising out of, contained in or derived from, or any omissions from, this information package. All recipients of this information should make their own 
independent evaluations, should conduct their own investigation and analysis and should check the accuracy, reliability and completeness of the information. Investments discussed in this publication 
may not be suitable for all investors. Advice should be sought from a professional and authorized financial adviser regarding any investment products discussed in this publication before investments 
are made. Where this information package summarizes the provisions of any other documents, that summary should not be relied upon and the relevant documentation must be referred to for its 
full effect. This document is not directed to, nor intended for distribution or use by, any person or entity in any jurisdiction or country where the publication or availability of this document or such 
distribution or use would be contrary to local law or regulation, including the USA.  The  News letter is published  from  RAK, UAE

DIGITIAN 

 Indian  Stock Market Strategy 2025

(Click here)

https://www.mydigitian.com/wp-content/uploads/2025/02/Indian-Budget-2025-f.pdf
Saugata Bandyopadhyay
Highlight


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter May 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter May 2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	Newsletter January 2024.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter May 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter May 2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled


	Newsletter December 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter May 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter May 2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled


	Newsletter January 2024.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter May 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)
	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)

	Newsletter January 2023.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter November  2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled

	(Please click here for reading)


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Newsletter May 2021.pdf
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled


	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled
	Untitled



