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About the Company: 
WPIL, formerly known as Worthington Pump India Ltd was incorporated in 1952 by Johnston Pump Company Inc., USA; 
and is engaged in manufacturing and sale of different types of pumps, spares & accessories and execution of water       
supply projects on a turnkey basis for industrial units, power utilities, irrigation departments, etc. In 2002, Mr. Prakash 
Agarwal of Kolkata acquired controlling stake in the company from B. M. Khaitan group. Since 2011, WPIL is engaged in 
the entire value chain of pumps & pumping systems from concept to commissioning and execution of water supply       
projects on a turnkey basis for industrial units, power utilities, irrigation departments, etc. The clients include irrigation 
departments of various states like Telangana, Madhya Pradesh, central utilities, large PSUs, and various private sector 
entities. The product division supplies a comprehensive range of pumps to the municipal, industrial, and irrigation         
sectors. The project division undertakes water management contracts in the above sectors. WPIL has expanded its         
operation in the international market by acquiring pump companies in different regions of the world. Mr. Prakash 
Agarwal is the Managing Director of the company. 
 

Results: Quick Glance:  

• The net sales reported a drop of 16.8% to Rs3,543mn as compared to Rs4,260mn in the same quarter last year 

• The Ebitda margins for the quarter stood at 13.3% as compared to 18.9% in the comparative quarter last year 

• The company reported profit of Rs336mn as compared to Rs518mn in the same quarter last year 

• The EPS for the quarter stood at Rs2.27 as compared to Rs4.20 in the corresponding period of last year 

• On the segmental performance, the pumps and accessories segment reported a drop of 14.7% while projects segment 
reported a drop of 19.9% growth on a y-o-y basis 

• For H1FY27, the revenues came in at Rs8549mn as compared to Rs8046mn; growth of 6.2% while the PAT stood at 
Rs927mn as against Rs776mn. The EPS came in at Rs5.74 as against Rs6.49 in H1FY26 

 

Conference Call Highlights: 

• For H1FY27, revenue split by geography stood as: India at 27%, South Africa at 38%, Australia at 6% and Italy at 29%  

• The Management has indicated that the revenue was missed on deferrals, and not demand destruction. The drop in 
revenues to Rs3543mn (from the typical Rs4500-5000mn run-rate) was because dispatches were postponed, partly due 
to heavy September monsoons, and domestic project execution stayed subdued. The drop in margins was due to lack 
of operating leverage, not structure; as lower revenue flowed through the cost base, but gross margins remain healthy 
and Management is confident of exiting the year in the 17-18% range 

• The domestic revenues for H1FY27, stood at Rs2,330mn compared to Rs3,570mn; drop of 34.7% y-o-y; faced near term 
execution challenges particularly in the project division. Recovery is however expected in H2FY27 as the order backlog 
(Rs24,230mn) continues to be robust. The project division remains focused on project commissioning, with revenue 
improvement expected in H2. On the other hand, international business reported growth of 38% y-o-y at Rs6,260mn 
for H1; supported by healthy product and project pipelines while it was stable for the quarter. PCI Africa execution is 
expected to pick-up starting 2027. The international order book stands at Rs27bn. The international business continues 
to benefit from a healthy order pipeline across the product and project platforms  

• In terms of the products division, on the domestic front, the quarter performance was impacted (revenues declined 
from Rs617mn compared to Rs864mn in Q2FY26) by deferment of a large number of dispatches at clients’ end. There 
has been increase in the order book by Rs5bn. Backed by the strong order backlog and deferred Q2 dispatches,                    
Management expects H2 performance to improve and is targeting domestic product revenue above FY26 levels 

• Management expects placements of a large number of thermal power plant orders and sees potential for WPIL to       
capture a meaningful share of this opportunity. Further, significant domestic demand for pumps is chalked, although 
fiscal constraints on government infrastructure spending are delaying order conversion rather than impacting             
underlying demand. With regard to the international side, Gruppo Aturia is expecting a large order from Kuwait Water 
Supply which would further strengthen its position in the international water market. However, Management            
highlighted that geopolitical uncertainty in the Middle East continues to delay contract finalization and some              
dispatches. The Australian business consolidation sees improvement in margin profile. WPIL Thailand sees growth        
visibility from introduction of new products in the Thai drainage sector. The products revenue (Rs2,116mn) came in at 
Rs617mn from domestic and the remaining Rs1499mn form the international markets. The product order backlog 
(Rs10,303mn) is split as 52.1% international and 47.9% domestic as of H1FY27  

RECOMMENDATION SNAPSHOT 

*CMP Target Potential Upside MCap (Rsbn) Recommendation 

Rs376 Rs450 20% 367 Accumulate 
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Conference Call Highlights (contd.): 

• For the projects division, on the domestic front, business was subdued (revenue dropped to Rs565mn from Rs895mn 
on comparative basis) with focus maintained on project commissioning and starting O&M works 

• West Bengal fund release is the key trigger for execution recovery; the Management expects domestic project                  
execution to accelerate once pending JJM payments are received; around 50-60% of the ~Rs14bn executable domestic 
project backlog is exposed to West Bengal. O&M revenues are starting to pick-up (backlog of Rs5.5bn) and are              
expected to further accelerate in H2 as more projects are commissioned 

• In terms of the international projects, it continues to benefit from opportunities across the MENA region, Australia, and 
Southeast Asia. MISA Italy has completed all legacy projects successfully and has booked important orders in this      
quarter, providing a stronger foundation for future growth Africa has commenced execution of new projects which are 
expected to gain further momentum towards the end of the financial year. PCI Africa new projects have started and 
are expected to gain further momentum by end of the year. Eigenbau strengthened its order book with a repeat order 
from Riverton Water Works. South Africa carries an order backlog of Rs24bn across products and projects, with         
projects being the larger component; most projects carry 48-month execution periods, with the second year typically 
the strongest for revenue recognition. The projects revenue (Rs1,427mn) contribution stood at Rs862mn form            
international and Rs565mn from the domestic markets. The order backlog (Rs40,786mn) split stood at 52.7%               
international and 47.3% domestic as of H1 

 

Financials: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Outlook and Recommendations:  
On consolidated basis, revenues for the quarter reported drop of 16.8% y-o-y at Rs3543mn for the quarter under                     
reference. The Ebitda margins came in at 13.3% translating into profits lower by 35.1% y-o-y. On the margins, the                 
Management indicated that gross margins remained healthy, with Q2 Ebitda margins volatility primarily owing to lower 
revenue/operating leverage and product dispatch deferments rather than structural pricing or raw-material pressure. It 
has reiterated its broader 15-20% Ebitda margin band, with target of ~17-18%, supported by revenue recovery and a 
strong underlying margin profile. Domestic revenue declined 28.6% y-o-y to Rs617mn, impacted by dispatch deferments 
amid heavy monsoons; Management expects dispatches to normalize in H2FY27. International revenue declined                     
7.2% y-o-y to Rs1.5bn. The products revenue came in at Rs2.1bn (lower by 14.7% y-o-y) while projects at Rs1.4bn (lower 
by 19.9% y-o-y). The subdued performance in the products division was due to deferral of large orders which is expected 
to normalize in H2. The division's order backlog stood at Rs10.3bn, providing healthy revenue visibility. Management 
expects strong domestic ordering from the power sector, while a large Kuwait water supply order could support                       
international order inflows. The Projects division was impacted by lumpiness in international revenue booking, with      
revenue at Rs862mn (vs Rs2.2bn in Q1FY27). Domestic revenue was subdued at Rs565mn (lower by 36.2% y-o-y),                    
primarily due to slower execution of JJM projects. The division's order backlog stood at Rs40.8bn, providing healthy     
medium-term revenue visibility. Management expects domestic execution and O&M revenue to pick up following JJM 
payment releases in H2 and project commissioning. Internationally, Misa (Italy) has completed its legacy projects and 
secured healthy orders, while repeat orders in South Africa should support an execution pickup in H2FY27.  

Performance (Q2FY27) 

Q2FY27 Result (Rs mn) Sept-26 Sept-25 y-o-y Jun-26 q-o-q H1FY27 H1FY26 FY27E y-o-y 

Total Revenue 3543 4260 (16.8%) 5005 (29.2%) 8549 8046 18236 6.2% 

EBITDA 472 804 (41.2%) 753 (37.3%) 1225 1296 3137 (5.4%) 

Other Income 107 131 (18.7%) 119 (10.5%) 226 220 478 2.6% 

Interest 97 130 (25.8%) 85 13.4% 182 244 452 (25.6%) 

Depreciation 107 99 7.7% 106 0.3% 213 192 452 10.7% 

Exceptional Items 0 0 - 0 - 0 0 0 - 

Tax 75 197 (61.7%) 203 (62.8%) 278 343 813 (19.0%) 

Share of JV/Asso. 36 9 - 112 (67.8%) 149 40 - 192 

Net Profit 336 518 (35.1%) 590 (43.0%) 927 776 1705 19.5% 
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Outlook and Recommendations (contd.): 
With regard to the order backlog, the overall order book stands at Rs51bn (with 47:53 mix between domestic and                     
international). The total domestic order book stood at Rs24.2bn, while international order book was Rs26.9bn, providing 
healthy medium-term revenue visibility. The Product order backlog increased to Rs10.3bn, with the international:                 
domestic split at 52:48. Project backlog stood at Rs40.8bn, with international projects contributing ~53%, increasingly 
diversifying WPIL's project exposure beyond India. Management sees huge underlying demand for pumps, but funding 
resources are constrained by the war and crude oil prices, causing demand postponement; the view is that demand will 
come back with a bang as soon as the global scenario improves. Geopolitical uncertainty in the Middle East is affecting 
new contract finalization and dispatches; Management expects to know within the next few months how it plays out. 
Overall, going forward whether West Bengal funds actually land and translate into accelerated execution, the pace of the 
promised H2 dispatch catch-up in the domestic product business, and any firming of the Kuwait water supply order are 
some of the triggers to watch out for. Considering the lumpiness and subdued performance in the projects business, we 
have revised our numbers downwards and accordingly the target is revised to Rs450.  
 
 



DISCLAIMERS AND DISCLOSURES- 
 
Progressive Share Brokers Pvt. Ltd. and its affiliates are a full-service, brokerage and financing group. Progressive Share Brokers Pvt. Ltd. (PSBPL) along with its affiliates are participants in                   
virtually all securities trading markets in India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange            
Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is a member of                             
Association of Mutual Funds of India (AMFI) for distribution of financial products.  
 
PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration No. INH000000859/Research Analyst BSE Enlistment No. 5049. PSBPL hereby 
declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from 
doing business by any Stock Exchange/SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time. 
 
PSBPL offers research services to clients as well as prospects. 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 or indirectly related to specific recommendations or views                     
expressed in this report.  
 
Other disclosures by Progressive Share Brokers Pvt. Ltd. (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company (s) 
covered in this report-: 
 
· PSBPL or its associates financial interest in the subject company: NO 
 
· Research Analyst (s) or his/her relative's financial interest in the subject company: NO 
 
· PSBPL or its associates and Research Analyst or his/her relative's does not have any material conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not 
been engaged in market making activity for the subject company. 
 
· PSBPL or its associates actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research                  
Report: NO 
 
· Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication 
of Research Report: NO 
 
· PSBPL or its associates may have received any compensation including for brokerage services from the subject company in the past 12 months. PSBPL or its associates may have received           
compensation for products or services other than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other 
benefits from the Subject Company or third party in connection with the research report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the 
date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject company in the past twelve months. 
 
· The research analyst has served as officer, director or employee of the subject company: NO 
 
· Registration granted by SEBI and certification from NISM is in no way guarantee performance of the intermediary or provide any assurance of returns to investors 
 
PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our sales people, traders, and other                               
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary 
trading and investing businesses (if any) may make investment decisions that may be  inconsistent with the recommendations expressed herein. In reviewing these materials, you should be 
aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important 
information regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, or intended for distribution to or 
use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution publication, availability or use would be contrary 
to law or regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within such jurisdiction. If this document is sent or has reached any      
individual in such country, especially, USA, the same may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the 
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of PSBPL. All      
trademarks, service marks and logos used in this report are trademarks or registered trademarks of PSBPL or its Group Companies. The information contained herein is not intended for        
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before 
investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
 
Terms & Conditions: 
 

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and inf ormation contained herein is strictly confidential and may not be 
altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of PSBPL. The report is 
based on the facts, figures and information that are considered true, correct, reliable and accurate. The information is obta ined from publicly available media or other sources believed to be 
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implie d, is made as to its accuracy, completeness or correctness. All such 
information and opinions are subject to change without notice. The report is prepared solely for informational purpose and its at the discretion of the clients to buy or sell or subscribe for      
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. PSBPL will not treat recipients as 
customers by virtue of their receiving this report. 
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