
### Business and Revenue Growth 

 

1. **Revenue Targets and Forecasts**: 

   - For FY24, HBL Power projected a top-line revenue of 2,209 crores. 

   - For FY25, the forecast was slightly lower at 2,093 crores with an EBITDA of 407 crores. 

   - Margins are expected to improve due to reduced R&D expenditures and increased profitability 

from in-house developed technologies. 

 

2. **Segment-wise Performance**: 

   - **Industrial Batteries**: This segment is expected to remain flat compared to the previous year. 

However, the company sees potential for growth in the lead and nickel battery markets, driven by 

applications in telecom, railways, and other industries. 

   - **Defense Batteries**: A notable increase is expected, with revenues projected at 222 crores for 

FY25 compared to 180 crores in the previous year. This growth is attributed to higher demand for 

defense electronics and batteries. 

   - **Electronics Segment**: The TCAS (Train Collision Avoidance System) and other railway signaling 

projects are significant contributors. Existing tenders are expected to be completed by the end of the 

year, contributing about 421 crores to revenue. 

 

3. **Export Markets**: 

   - HBL Power is actively expanding its export markets, particularly for its niche products like missile 

batteries and submarine batteries. The company has received repeat orders from international 

clients, including Siemens America and Hitachi Italy. 

   - Specific markets mentioned include Saudi Arabia, Libya, Bahrain, Iraq, Israel, and the UAE. 

 

### Defense Sector and Trends 

 

1. **Israel**: 

   - HBL exports missile batteries to Israel and the UAE, highlighting its strong presence in the Middle 

Eastern defense markets. 

   - The collaboration with Israeli companies for defense technology and battery supply is expected to 

strengthen, providing a steady revenue stream. 

 

2. **Indian Defense Sector**: 



   - The Indian government’s emphasis on self-reliance (Atmanirbhar Bharat) in defense 

manufacturing has created significant opportunities for HBL Power. 

   - The company is involved in several key defense projects, including missile batteries for the Agni 5, 

AI Revo torpedo batteries, and electronic fuses for grenades and artillery. 

   - HBL is one of the few Indian companies with 100% in-house technology for electronic fuses, 

positioning it well to benefit from the growing demand for indigenous defense equipment. 

 

3. **Trend in Defense Spending**: 

   - Defense innovation is gaining serious attention in India, with increased investments in advanced 

technologies and equipment. 

   - Electronic fuses and advanced battery systems are essential for modern defense applications, and 

HBL’s capability to develop these in-house provides a competitive edge. 

   - The market for defense electronics is expected to grow, with HBL poised to capture a significant 

share due to its technological expertise and established relationships with defense organizations like 

DRDO and NSGL. 

 

### Technological Developments and Strategic Investments 

 

1. **R&D and Technological Advancements**: 

   - HBL's focus on in-house technology development is paying off, with a reduction in reliance on 

foreign collaborations. 

   - The company has developed advanced technologies for various applications, including high-power 

PLT batteries, lithium-ion battery packs, and energy storage systems. 

 

2. **Strategic Investments**: 

   - The investment in Tonbo Imaging underscores HBL's commitment to expanding its footprint in the 

electro-optics and imaging systems market. 

   - This investment is expected to open new revenue streams and enhance the company's product 

offerings in surveillance and reconnaissance. 

 

### Market Position and Competitive Advantage 

 

1. **Market Position**: 

   - HBL maintains a leading position in several segments, including nickel-cadmium batteries for 

railways and industrial applications, where it is the second-largest producer globally. 



   - The company also holds a strong position in the defense battery market, with few competitors 

globally. 

 

2. **Competitive Advantage**: 

   - HBL’s ability to develop and produce advanced technologies in-house gives it a significant 

competitive advantage. 

   - The company’s focus on niche markets and high-value products ensures better pricing and higher 

margins. 

   - The established R&D infrastructure and experienced engineering talent further strengthen HBL’s 

market position and growth potential. 

 

In summary, HBL Power is poised for growth in margins, business, and revenues through strategic 

investments, technological advancements, and a strong focus on niche markets in the defense and 

industrial sectors. The company’s robust export strategy and involvement in key defense projects 

position it well for future success. 


