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Company Profile 
Torrent Power Limited (TPL), promoted by the Rs38bn Torrent Group, is one of 
the leading players in the Indian power sector. With an all-round experience in 
generation, transmission and distribution of power, and a proven track record 
of implementing large power projects, TPL is among the most experienced 
private sector player in Gujarat. TPL has a generation capacity of 500MW and 
distributes over 7bn units of power annually to industrial and commercial belt 
of Ahmedabad, Gandhinagar and Surat in Gujarat and to over 1.8 million 
customers spread over an area of 408 Sq Kms in these cities. TPL is setting up 
an 1100MW SUGEN CCPP near Surat in Gujarat, which would take its 
generation capacity to 1600MW. This project would be one of the first 
Greenfield mega power projects to be setup with LNG as the fuel, which will 
not only be eco-friendly power, but would also offer the benefit of lower 
generation cost per unit. 
During the quarter ended March, 2007, TPL’s sales rose by 17% qoq to 
Rs7.42bn and net profit rose by 61% to Rs443mn. OPM stood at 13.5%. 

 

Key Triggers 
 Expected Carbon Credits for 1100mw Greenfield project: TPL has 

applied for 3.1mn MT CO2 equivalent per annum for its LNG based power 
project in Gujarat. 

 
 Moving Average Convergence: The short and medium term MA of TPL on 

a daily and weekly basis have congregated around the current prices 
showing signs of completion of correction from a price and time stand point. 
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Disclaimer 
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or re-distributed 
to any other person. Persons into whose possession this document may come are required to observe these restrictions. This material is for the 
personal information of the authorized recipient and we are not soliciting any action based upon it. This report is not 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.  It is for the general 
information of clients of ABN AMRO Asia Equities (India) Limited (AAAEIL). It does not constitute a personal recommendation or take into account 
the particular investment objectives, financial situation or needs of individual clients. We have reviewed the report and in so far as it includes 
current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. Neither AAAEIL nor any 
person connected with it accepts any liability arising from the use of this document. The information contained in the said report should be 
construed as non-discretionary in nature and the recipient of this material should rely on their own investigations and take their own professional 
advice. Price and value of investments referred to in this material may go up or down. Past performance is not a guide for future performance. 
Certain transactions – including those involving futures and options and other derivatives as well as non-investment grade securities – involve 
substantial risk and are not suitable for all investors. Reports based on technical analysis centres on studying charts of a stock’s price movement 
and trading volumes, as opposed to focusing on a company’s fundamentals, and as  such, may not match with a report on fundamentals. Opinions 
expressed are our current opinions as of the date appearing on this material only. Clients should not await such reports at regular intervals / 
frequency and should not hold AAAEIL responsible for failure to send such reports. While we endeavor to update on a reasonable basis the 
information discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors 
are cautioned that any forward looking statements are not predictions and may be subject to change without notice. Our proprietary trading and 
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. AAAEIL has two 
independent equity research groups : Institutional Equities (IE) and Retail Broking Services (RBS). This report has been prepared by RBS and is 
being distributed to only to RBS clients. The views and opinions expressed in this document may or may not match or may be contrary with the 
views, estimates, rating, target price of the IE research of AAAEIL. We and our affiliates, officer, directors and employees worldwide may (a) from 
time to time have long or short positions in and buy or sell securities thereof, of company(ies) mentioned therein or (b) be engaged in any other 
transactions involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 
company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential conflict of interest with respect 
to any recommendation and related information and opinions. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities and no part of his or her 
compensation was, is or will be directly related to specific recommendations and related information and opinions. No part of this material may be 
duplicated in any form and / or re-distributed without  AAAEIL’s prior written consent.   

Analyst holding in stock : Nil 
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