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NCC Ltd. 

 Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon 

Infrastructure Rs 277.75 Buy in Rs. 275-280 band and add on dips in Rs. 245-250 band Rs. 306 Rs. 326 2-3 quarters 

 
Our Take: 
NCC Limited, formerly known as Nagarjuna Construction Company Ltd, is as a prominent player in the Indian construction industry, boasting a 
comprehensive and diversified portfolio across all facets of the construction sector. Over the course of more than four decades, the company 
has amassed invaluable expertise, successfully delivering a multitude of projects spanning roads, buildings, bridges, irrigation, mining, and 
more, consistently meeting project deadlines. NCC's proficiency extends to core infrastructure domains, with a proven track record of executing 
projects for central and state-level agencies, PSUs, and private sector clients alike. The company's capabilities are further amplified by its 
expansive geographical presence, providing an extended reach into diverse opportunities. NCC possesses the requisite qualifications to 
competitively bid for and undertake substantial endeavors in the construction realm. 
 
Company’s order book has remained resilient, providing revenue visibility for 2-3 years. It has a robust order backlog of Rs. 57,536 cr (3.1x 
FY24 revenue) and going forward the management expects order inflows to gain momentum given the strong emphasis in affordable housing, 
Jal Jeevan mission and roads & expressway and metro & railway segment. On the back of robust order pipeline across key sectors, the 
management aims to add over Rs 20,000+ Cr orders in FY25 (due to sluggish ordering during elections).  
 
Over last few years, NCC has been focusing on monetization of its non‐core subsidiaries, reduction in debt levels and improving the receivables 
in order to boost its liquidity position. These efforts have resulted into improvement in execution and better operating performance. 
 
We had issued a stock update report on NCC dated Feb 19th, 2024 (link); both the targets were achieved within our time frame. Given the 
robust order book, pick-up in execution, and healthy balance sheet, we are issuing a stock update report. 
 
Valuation & Recommendation: 
The company has a well-diversified order book, robust execution capabilities, strong focus on debt reduction and improvement in working 
capital. Segment diversity across building, mining, railways, electrical, water & environment is one of the key differentiators at NCC. 
Company’s vast experience and proven execution capabilities can help leverage rising opportunities in the buildings, water infra, 
transportation, metros, defence and airports as the awarding momentum pickup. The government announced in the budget that it will build 
2 cr affordable houses in next 5 years. Expenditure on roads, bridges and infra has been increased in the past 3 years and the budget foresees 
an increase in capex by another 11%. All these may have a positive impact on NCC. 
The management has given a revenue guidance from ~15%+ for FY25 on account of elections. Softening of raw materials is likely to improve 
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NCC Ltd. 

margins going ahead. The company expects the EBITDA margin to be in the range of 9.5-10%. Current order book contains more projects 
with an escalation clause, which insulates against any escalation in the input prices. Given the all-time high order book, execution ramp-up, 
and robust balance sheet, we rework FY25/26E estimates.  
We expect Revenue/EBITDA/PAT to grow at CAGR of 14%/19.2%/32.4% over FY24-26E We think the base case fair value of the stock is 
Rs 306 (16 x FY26E EPS) and the bull case fair value is Rs 326 (17x FY26E EPS) over the next two-three quarters. Investors can buy the 
stock in the band of Rs 275-280 (14.5x FY26E EPS) and add more on dips to Rs 245-250 band (12.8x FY26E EPS). 
 
Financial Summary: 

Particulars (Rs cr) Q4FY24 Q4FY23 YoY-% Q3FY24 QoQ-% FY22 FY23 FY24 FY25E FY26E 

Total Operating Income 5446.0 4016.3 35.6 4746.9 14.7 9930.0 13351.3 18314.4 20970.0 23800.9 

EBITDA 509.7 423.8 20.3 479.3 6.3 996.1 1342.5 1648.1 2002.6 2344.4 

PAT 187.4 177.7 5.5 212.8 -12.0 490.1 569.2 688.0 939.4 1206.7 

Adjusted PAT 229.8 177.7 29.3 212.8 8.0 346.0 569.2 631.5 939.4 1206.7 

Diluted EPS (Rs) 3.8 2.9 29.3 3.5 8.0 5.7 9.1 10.1 15.0 19.2 

RoE-%           6.2 9.4 9.6 13.0 14.8 

P/E (x)           49.0 30.6 27.6 18.6 14.5 

EV/EBITDA (x)           17.6 13.2 10.6 8.7 7.4 

(Source: Company, Hdfcsec) 

Q4FY24 Result Update: 

 On a standalone basis, company recorded a revenue of Rs. 5,466 cr vs Rs. 4,016 cr last year same quarter (+36% YoY). Revenue was 
primarily driven by Buildings and Electrical division mostly by UP Jal Jeevan mission. Gross Profit came in at Rs. 771 cr vs Rs. 634 cr 
(+22% YoY). Gross profit margin reported stood at 14.2% vs 15.8% (-170 bps).  

 EBITDA came in at Rs, 510 cr vs Rs. 424 cr (+20% YoY) 

 PAT reported Rs. 188 cr vs Rs. 178 cr (+6% YoY). EBITDA margins reported was 9.4% vs 10%. (+60 bps) 

 At a consolidated level, the company clocked a revenue of Rs. 6,530 cr vs Rs. 4,980 cr growing at 31%. 
 
Q4FY24 Concall Summary: 

 Revenue and Margin Guidance: NCC expects to receive orders worth Rs. 20,000-22,000 cr in FY25 (due to sluggish ordering during 
elections) with a revenue guidance of ~15%+. EBITDA margins to remain between 9.5% to 10%.  

 Order Book: NCC received total orders of Rs. 6,044 cr in the quarter and executed orders worth Rs. 5,949 cr resulting in a closing 
order book of Rs. 57,536 cr. 

 Company has secured 3 smart meters’ project worth Rs. 7,403 cr out of which 2 projects required SPV which NCC has incorporated 
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for orders worth Rs. 5,756 cr. Out of this, SPV will retain Rs. 2,095 cr and the remaining has been given as contract. 

 Credit Rating: Company received AA- Stable credit rating from CARE on account of multiple factors like established track record, 
diversified and strong order book position, portfolio expansion in smart metering projects, cash accruals, comfortable leverage and 
capital structure with reduction in debt and gross current asset days. 

 Project Completion: UP Jal Jeevan mission projects have been executed 53% of the total Rs. 16,900 cr order book. Remaining projects 
will be completed in about 12 months. Malad project which is of Rs. 3,802 cr, has received environmental clearance and the company 
will start executing this project by next financial year. 

 Pending Litigation Status: With respect to NCC Vizag urban deal, the company received a total of Rs. 119 cr in FY24 and will receive 
the balance Rs. 35 cr in FY25 along with Rs. 50 cr against the loan, from the buyer of the project. Company has also reached a 
settlement with TAQA and paid Rs. 90 cr in March 2024 of the total Rs 180 cr. The balance will be paid in FY25. NCC has taken a write 
off of Rs. 55 cr in Q4GY24 on this count. It has also settled all cases with respect to PTTL and the lenders have given no objection 
certificate. In the Sembcorp dispute, NCC has received arbitration award of Rs. 200 cr out of which it has already received Rs.150 cr 
so far.  

 Capex and debt: Capex in the quarter was Rs.114 cr and the debt stands at Rs. 1,005 cr which has come down by Rs. 400 cr compared 
to last quarter. Working capital has been reduced to 76 days. Capex guidance for FY25 is Rs.250 cr. Retention money, mobilization 
advance and loans to subsidiary in FY24 were Rs. 1,505 cr, Rs. 2,311 cr and Rs. 509 cr respectively. Debt guidance given is Rs. 500 cr 
by FY25 end. 

 NCC needs to invest Rs.500 cr as equity contribution in the smart meters project (order value Rs. 3,660 cr). It plans to rope in strategic 
partners whereby its contribution will come down to around Rs.170 cr.   

 
Key Triggers 
Diversified and Robust order Book: 
NCC is one the few players in the construction industry which has the skill sets and capabilities to cater needs of diverse segments, diverse 
geographies and diverse clients. The company has presence in multiple growth segment - buildings & housing, roads, water & environment, 
irrigation, electrical, metals, mining and railways. Diversified presence gives the company multiple growth levers and makes it better 
positioned to offset the impact of slowdown in any particular segment. It has a pan India presence including key states like Maharashtra, 
Andhra Pradesh, Telangana, Karnataka, Gujarat, UP, West Bengal and Tamil Nadu with regional offices in 13 cities. NCC has been a preferred 
vendor for marquee clients in building segments such as UP Housing Development Board, AAI, AIIMS, NBCC, BMRCL and MMRDA. Most of 
the orders are from the central government/ state government and central government sponsored schemes.  
 
 
Diversified capabilities and wider geographic presence further enhances its addressable opportunities. Company’s order book has remained 
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resilient, providing revenue visibility for 2-3 years. NCC saw sharp growth of 15% in order book to Rs 57,536 cr as at Mar’24, aided by robust 
order inflows to the tune of Rs 27,283 cr in FY24. The order book is well diversified across sectors - building/transportation/water & 
railways/electrical/mining/ irrigation/others contributing 39/17/12/20/1/0/20%. Company aims to receive orders to the tune of Rs. 20,000 
-22,000 cr. Also going forward the management expects order inflows to gain momentum given the strong emphasis in affordable housing, 
Jal Jeevan mission, electricals (RTSS scheme), roads & expressway and metro & railway segment. In terms of execution, the company has 
given a topline guidance at ~15% YoY. 
 
Major Projects under execution: 

 
                                                                               (Source: Company, Hdfcsec) 
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Order book Diversification: 

 
                                      (Source: Company, Hdfcsec) 

Strong order prospects to support growth: 
NCC is well placed to capitalize on huge infrastructure pipeline and continued momentum in awarding activities which translates into healthy 
order inflows. Strong order book and its track record of execution would support heathy topline growth with margins stable at ~10%. The 
management has maintained guidance of order inflows to the tune of ~Rs 20,000-22,000 cr in FY25, which is likely to be exceeded. Healthy 
traction is expected in the water projects, Jal Jeevan Mission, and opportunities in affordable housing, roads & expressway and metro & 
railway. The recent budget was focused more on capital spending and could see pick-up in order momentum and improve prospects in 
NCC’s core segments. The National Infrastructure Pipeline (NIP) envisions investments of Rs 142 lakh crore during 2020-2025 to provide 
world-class infrastructure across the country. Budget 2023 saw the FM stepping the pedal on capex with major thrust on National 
Infrastructure Pipeline (NIP) targets. The Recent Budget 2024 clearly focused more on capex spending with the government’s plans to 
provide a significant thrust to the country’s infrastructure development. The capital investment outlay for FY25E has been increased by 
11.1% to Rs 11.11 trillion which is 3.4% of the GDP. Increase in capital outlay was led by sectors like railways, roads, defence, housing, water 
(Jal Jeevan), metro and logistic infra projects. Major schemes like Pradhan Mantri Awas Yojana saw 49% increase in FY25BE compared to 
FY24RE. and Jal Jeevan Mission saw a 27% increase in FY25BE compared to FY23RE. The government’s re-energised focus on water will 
enhance opportunities for NCC in water transport, distribution and storage. The company is actively participating in upcoming airport bids, 
while data centre projects are under evaluation. The management has set target to grow at 15% annually in the long run. 
 
Focus on debt reduction:  
The company has brought down the debt levels to Rs. 1000cr, which is lowest in last one and a half decade. Standalone Gross Debt stood 
at Rs 1,005 cr as of Mar’24 vs Rs 980 cr as of Mar’23. This likely to normalize to lower levels in the coming quarters and will still remain close 
to ~Rs 500 cr by FY25. Improvement in collection and receipt of mobilization advance brought down the debt levels.  
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Order Book Geographical Breakup: 

   
(Source: Company, Hdfcsec)         

                 
Risks & Concerns: 
Project execution risk: Infrastructure projects involve complex design and engineering, significant procurement of equipment and supplies, 
extensive construction management, and other activities conducted over extended periods, sometimes in remote locations. This could lead 
to cost and time overruns, thereby impacting its profitability. Also it faces the risk of being blacklisted due to quality or delay issues.  
 
Contractual Risk: Contractual obligations for quality, timeliness and other specific terms and conditions are crucial for orders. Inability to 
adhere to them could attract legal action.  
 
Raw materials price risk: The price of key raw materials such as cement, bricks, sand, and steel constantly fluctuates with the changing 
demand-supply dynamics which may lead to a rise in input cost, which in turn, put pressure on the company’s margins and profitability.  
 
Litigation: Over the last few years, NCC has been caught up in multiple litigations. With respect to TAQA arbitrations, in this quarter, there 
is good progress on settlement. Company has worked out on a scheme of payments if its accepted by both the senior top level management. 
Company does not see any further major liability apart from interest liability for this year. 
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Political Risk / State Elections: Typically, when there is change in the political party in a state; infrastructure works & projects awarded by 
the old party is questioned and could face problem of termination. 
 
Company Background: 
NCC Limited (NCC), erstwhile Nagarjuna Construction Company Ltd, is one of the largest well diversified construction companies in India 
with a strong foothold in every segment of construction sector. It has presence across varied verticals of infrastructure space and undertakes 
civil construction for buildings & housing, roads, water & environment, mining, electrical, power among others. It also has exposure to the 
real estate development space and owns land bank in various cities in South India.  
NCC, through its subsidiary, NCC Urban takes up urban infrastructure projects such as development of residential & commercial complexes, 
serviced apartments, SEZs, integrated townships and complexes with advanced building techniques. The company also undertakes the 
development of infrastructure projects through Government concessions (road and energy projects); which are long term infrastructure 
projects that offer stable revenue stream. The company has also created a niche in infrastructure markets of the GCC through its subsidiaries 
with key focus on roads, building and water network. 
 

The company has well diversified order book, robust execution capabilities and strong focus on debt reduction and improvement of working 
capital. 
 
Company Structure: 

  
                                                                                                                                                                (Source: Company, Hdfcsec) 
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Business Vertical: 

 
                                                                                                                                                                                                                                  (Source: Company, Hdfcsec) 
 
Peer Comparison: 

Company Market Cap (cr) Sales (cr) EBITDA (cr) PAT (cr) ROE (%) P/E 

  FY24 FY25E FY26E FY24 FY25E FY26E FY24 FY25E FY26E FY24 FY25E FY26E FY24 FY25E FY26E 

IRB Infra 41,609 7409 8256 8972 3331 3878 4271 605 1016 1296 4.5 7.2 8.6 68.9 40.1 32.2 

NCC 17,438 18314 20970 23800 1648 2002 2344 688 939 1206 9.6 13.0 14.8 27.6 18.6 14.5 

L&T 4,76,213 221112 253658 287787 23493 28255 33773 13059 16082 20097 14.9 17.1 18.6 36.9 29.7 24.0 

RVNL 62,488 218892 240945 267493 13528 14799 16586 15743 15268 16847 18.0 16.3 15.9 39.7 41.1 37.0 

                                                                                                                                                                                                                                             (Source: Bloomberg, Hdfcsec) 
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Key Clientele: 

               
(Source: Company, Hdfcsec) 
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Financials (Standalone) 
Income Statement       Balance Sheet     

(Rs Cr) FY22 FY23 FY24 FY25E FY26E  As at March (Rs Cr) FY22 FY23 FY24 FY25E FY26E 

Net Revenues 9930.0 13351.3 18314.4 20970.0 23800.9  SOURCE OF FUNDS           

Growth (%) 36.9 29.8 34.9 14.5 13.5  Share Capital 122.0 125.6 125.6 125.6 125.6 

Operating Expenses 8933.9 12008.8 16666.3 18967.4 21456.5  Reserves 5681.2 6196.3 6687.1 7501.0 8582.1 

EBITDA 996.1 1342.5 1648.1 2002.6 2344.4  Shareholders' Funds 5803.2 6321.9 6812.7 7626.6 8707.7 

Growth (%) 16.5 34.8 22.8 21.5 17.1  Total Debt 1184.1 979.6 1005.1 975.1 925.1 

EBITDA Margin (%) 10.0 10.1 9.0 9.6 9.9  Net Deferred Taxes -54.1 -47.5 -58.7 -41.1 -41.1 

Depreciation 182.3 199.8 209.2 213.5 223.9  Long Term Provisions & Others 72.4 78.4 91.4 78.0 78.0 

EBIT 813.8 1142.7 1438.9 1789.2 2120.5  Total Source of Funds 7005.5 7332.3 7850.5 8638.6 9669.7 

Other Income 108.2 152.3 124.1 121.8 124.6  APPLICATION OF FUNDS           

Interest expenses 459.6 510.0 595.1 624.1 592.1  Net Block & Goodwill 1224.3 1171.0 1192.5 1272.0 1351.4 

PBT 462.4 785.0 967.9 1286.9 1653.0  CWIP 110.5 14.7 39.9 39.9 39.9 

Tax 117.9 215.8 279.9 347.5 446.3  Other Non-Current Assets 1721.8 2145.5 2402.4 2436.2 2491.3 

RPAT 490.1 569.2 688.0 939.4 1206.7  Total Non-Current Assets 3056.6 3331.3 3634.8 3748.1 3882.6 

APAT 346.0 569.2 631.5 939.4 1206.7  Inventories 787.8 1077.8 1433.8 1436.3 1499.8 

Growth (%) 32.3 64.5 10.9 48.8 28.4  Trade Receivables 2384.3 2788.1 2652.8 2568.6 2929.4 

EPS 5.7 9.1 10.1 15.0 19.2  Cash & Equivalents 558.5 645.6 1044.1 1000.5 966.6 

       Other Current Assets 6985.3 7709.3 8511.9 9134.9 10237.7 

       Total Current Assets 10715.9 12220.9 13642.6 14140.2 15633.5 

       Trade Payables 4260.7 4800.6 6095.1 6377.2 6586.0 

       Other Current Liab & Provisions 2506.3 3419.3 3331.8 2872.6 3260.4 

       Total Current Liabilities 6766.9 8219.8 9426.9 9249.8 9846.4 

       Net Current Assets 3949.0 4001.1 4215.7 4890.5 5787.1 

       Total Application of Funds 7005.5 7332.3 7850.4 8638.6 9669.7 

          (Source: Company,Hdfcsec) 
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Cash Flow Statement       Key Ratios      

(Rs Cr) FY22 FY23 FY24 FY25E FY26E    FY22 FY23 FY24 FY25E FY26E 

Reported PBT 608.0 785.0 911.4 1053.9 1222.4  PROFITABILITY RATIOS (%)           

Non-operating & EO items -176.7 -110.9 331.9 -124.3 -99.4  EBITDA Margin 10.0 10.1 9.0 9.6 9.9 

Interest Expenses 459.6 510.0 595.1 496.9 506.8  EBIT Margin 8.2 8.6 7.9 8.5 8.9 

Depreciation 182.3 199.8 209.2 202.6 220.7  APAT Margin 3.5 4.3 3.4 4.5 5.1 

Working Capital Change 395.9 -235.5 -413.1 -874.1 -550.4  RoE 6.2 9.4 9.6 13.0 14.8 

Tax Paid -173.3 -275.3 -335.1 -265.3 -307.7  RoCE 11.9 12.8 14.2 13.8 14.7 

OPERATING CASH FLOW ( a ) 1296.0 873.1 1299.4 489.7 992.4  SOLVENCY RATIO (x)           

Capex -167.8 -217.9 -242.3 -79.6 -79.3  Debt/EBITDA (x) 1.2 0.7 0.6 0.5 0.4 

Free Cash Flow 1128.2 655.2 1057.1 410.1 913.1  Net D/E (x) 0.1 0.1 0.0 0.0 0.0 

Investments 36.7 85.5 -90.2 -33.8 -55.1  PER SHARE DATA (Rs)           

INVESTING CASH FLOW ( b ) -131.1 -132.4 -332.5 -113.4 -134.5  EPS 5.7 9.1 10.1 15.0 19.2 

Debt Issuance / (Repaid) -604.8 -204.5 20.2 -30.0 -50.0  CEPS 11.0 12.2 14.3 18.4 22.8 

Interest Expenses -445.6 -498.3 -587.9 -496.9 -506.8  Dividend 2.0 2.2 2.2 2.2 2.2 

FCFE 77.8 -47.6 489.4 -116.8 356.2  BVPS 95.2 100.7 108.5 121.4 138.7 

Share Capital Issuance 0.0 79.7 0.0 0.0 0.0  TURNOVER RATIOS (days)           

Dividend -48.8 -125.6 -138.1 -125.6 -125.6  Debtor days 88 75 69 70 68 

FINANCING CASH FLOW ( c ) -1099.2 -748.7 -705.8 -652.4 -682.4  Inventory days 29 22 25 25 23 

NET CASH FLOW (a+b+c) 65.7 -8.0 261.1 -276.1 175.5  Creditor days 157 135 123 111 101 

       VALUATION           

       P/E (x) 49.0 30.6 27.6 18.6 14.5 

       P/BV (x) 2.9 2.8 2.6 2.3 2.0 

       EV/EBITDA (x) 17.6 13.2 10.6 8.7 7.4 

       EV/Revenue (x) 1.8 1.3 1.0 0.8 0.7 

       Dividend Yield (%) 0.7 0.8 0.8 0.8 0.8 

       Dividend Payout (%) 0.4 0.2 0.2 0.1 0.1 

 (Source: Company, Hdfcsec) 
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Price chart 

 
 
 
 

 
 
HDFC Sec Retail Research Rating description 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of 
cash flows and/or strong balance sheet to withstand downturn in economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a 
part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners.  They offer stability to the portfolio. 
 
Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions.  These 
stocks have emerged stronger over time but are yet to reach the level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time.    
 
Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in 
overall economy. Management of these companies need to prove their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise 
their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities. 
 
  

0

50

100

150

200

250

300



 

  

 

NCC Ltd. 

Disclosure:  
I, Rishab Jain, Research Analyst, MBA, author and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. SEBI 
conducted the inspection and based on their observations have issued advise/warning. The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 
the specific recommendation(s) or view(s) in this report.  
Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% 
or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material 
conflict of interest.  
Any holding in stock – No  
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  
 
Disclaimer:  
 
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not 
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before investing. Nothing in this document should be construed as investment advice. Each recipient 
of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the companies referred to in this document (including merits and risks) and should 
consult their own advisors to determine merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be 
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to 
change without notice. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has the right to make changes and 
modifications at any time.  
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where 
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  
If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be reproduced, 
distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.  
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities 
such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to sell or a solicitation to buy any security.  
This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This report should not be construed as an invitation or solicitation to do business with 
HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments.  
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction 
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 an advisor or lender/borrower to such company(ies) or may have 
any other potential conflict of interests with respect to any recommendation and other related information and opinions.  
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted 
to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.  
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities 
from time to time or may deal in other securities of the companies / organizations described in this report. As regards the associates of HSL please refer the website. 
HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.  
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-managing public 
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business.  



 

  

 

NCC Ltd. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts 
have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have 
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits 
from the subject company or third party in connection with the Research Report.  
 
Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the Research team and all its activities are segregated from Research activities.  The proprietary desk operates 
independently, potentially leading to investment decisions that may deviate from research views. 
 
HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066  
Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600  
For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400 
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; 
SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193  
 
Investment in securities market are subject to  market  risks.  Read all the related documents carefully before investing. 
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

 


		2024-05-21T00:05:30+0530
	RISHAB A JAIN




