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Outlook and Valuations

We believe there will be value unlocking once the XPS division gets
demerged and listed as a separate entity. As per our estimate, the two
entities are fully valued at Rs 371 as shown below :

Segments P/E FY18E EPS Per Share Value
(Rs) (Rs)

TCIL 15 11 164

XPS 20 10 207

Total 21 371





