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Elara Securities (India) Private Limited 

Ankita Shah • ankita.shah@elaracapital.com • +91 22 6164 8516 

With inputs from Shantam Dedge  

Clicks to bricks 2.0 

Ears to the ground: Mumbai-Nagpur Expressway progressing well  

We continue to closely monitor on-ground progress of key ongoing 

projects of NCC (NJCC IN) post our Clicks to Bricks report in May 2018. We 

recently visited the Mumbai-Nagpur Expressway - Package 3 in the 

Amravati district being executed by NCC for INR 28.5bn (9% of adjusted 

orderbook of INR 331bn, excluding slow-moving NBCC project of INR 

21bn and INR 61bn of Andhra Pradesh projects facing risk of 

cancellation). The physical progress is 7% & financial of 1% as on May 

2019 and expected revenue contribution from the project as per the site 

manager (name withheld) is INR 12bn in FY20 (9% of our FY20E revenue) 

and INR 15bn in FY21 (10% of our FY21E revenue). In-house execution, 

approvals & clearances in place, timely payments by MSRDC and an 

experienced team of engineers on site (mobilized from the recently 

completed Agra-Lucknow expressway project) are key positives.  

Straight talk: AP project cancellations is no dampener 

The new state government in Andhra Pradesh (AP) has notified to 

review contracts awarded by the previous government and cancel work 

orders issued prior to April 1, 2019 but not commenced execution. 

NCC’s total AP exposure is INR 150bn (36% of FY19 orderbook), out of 

which ~INR 61bn (40% of AP exposure) faces risk of cancellation. In the 

event of termination, the revised orderbook of INR 352bn would still 

provide book-to-bill visibility of 3x, which is progressing at a healthy 

pace (average execution cycle of 2.5 years) and AP exposure will reduce 

to 25%. Outstanding receivable from AP is ~10% of total INR 30bn as 

on FY19. The slow-moving NBCC project of INR 20bn is expected to 

restart construction soon (as per NBCC management) and NCC has 

been recently qualified to bid for one big ticket housing project from 

CIDCO (Maharashtra) of INR 40bn; if both materialize, it could help 

address execution concerns (guidance of flat revenue & EBITDA margin 

and inflows of INR 150bn in FY20).      

Valuation: reiterate Buy with a revised TP of INR 162  

We expect the working capital cycle can get elongated in 1H; however, 

the receipt of mobilization advances on new inflows, recovery of loans 

& advances from subsidiaries and clarity on Andhra Pradesh & slow-

moving projects could provide some respite in 2H. A presence across 

housing, metro, defense, airports, irrigation, roads, electrical and 

expected uptick in order awarding activity in the infrastructure sector 

would help NCC recoup growth visibility. We remain confident & retain 

our estimates. We reiterate Buy with a new TP of INR 162 from INR 200, 

valuing construction business at INR 151 on 12x (from 15x) FY21E P/E 

and investments (including loans & advances) in subsidiaries at INR 11 

on 0.5x (unchanged) FY21E P/B. 
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Visit Note/Target price change 

NCC 

Rating: Buy 
Target Price: INR 162 

Upside: 67% 

CMP: INR 97 (as on 10 June 2019 ) 

Key data 

Bloomberg /Reuters Code NJCC IN/NCCL.BO 

Current /Dil. Shares O/S (mn) 601/601 

Mkt Cap (INR bn/USD mn) 58/834 

Daily Volume (3M NSE Avg) 11,776,139 

Face Value (INR) 2 

1 USD = INR 69.6  

Note: * as on 10 June 2019; Source: Bloomberg 
 

 

Price & volume 

 
Source: Bloomberg 
 

Shareholding (%) Q1FY19 Q2FY19 Q3FY19 Q4FY19 

Promoter 18.1 18.1 18.1 18.1 

Institutional Investors 48.4 46.5 47.7 50.1 

Other Investors 12.5 11.5 9.3 7.8 

General Public 21.0 23.9 25.0 24.0 
 

Source: BSE 
 

Price performance (%) 3M 6M 12M 

Sensex 8.5  13.8  12.2  

NCC (3.3) 24.5  (12.6) 
 

Source: Bloomberg 

 

 

Key Financials 
YE 

March 

Revenue 

(INR mn) 

YoY  

(%) 

EBITDA 

(INR mn) 

EBITDA 

margin (%) 

Adj PAT 

(INR mn) 

YoY  

(%) 

Fully DEPS 

(INR) 

RoE  

(%) 

RoCE  

(%) 

P/E  

(x) 

EV/EBITDA  

(x) 

FY18 75,593 (4.2) 8,549 11.3 3,934 42.6 4.8 9.3 15.4 18.1 8.3 

FY19 120,798 59.8 14,230 11.8 6,228 58.3 9.4 13.1 20.6 9.2 5.3 

FY20E 132,829 10.0 15,541 11.7 6,825 9.6 11.4 12.9 20.3 7.6 5.0 

FY21E 146,454 10.3 17,135 11.7 7,567 10.9 13 13 19.8 6.8 4.6 

Note: pricing as on 10 June 2019; Source: Company, Elara Securities Estimate 
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Standalone Financials (YE March) 
Income Statement (INR mn) FY18 FY19 FY20E FY21E 

Revenues  75,593 120,798 132,829 146,454 

EBITDA 8,549 14,230 15,541 17,135 

Add:- Non operating Income 1,158 1,183 920 837 

OPBIDTA 9,707 15,413 16,461 17,972 

Less :- Depreciation & Amortization 1,175 1,494 1,711 1,911 

EBIT 8,532 13,919 14,750 16,062 

Less:- Interest Expenses 3,789 4,513 4,563 4,767 

Less:- Exceptional item 1,066 589 0 0 

PBT 3,677 8,817 10,187 11,295 

Less :- Taxes 809 3,178 3,362 3,727 

Reported PAT 2,868 5,639 6,825 7,567 

Adjusted PAT  3,934 6,228 6,825 7,567 

Balance Sheet (INR mn) FY18 FY19 FY20E FY21E 

Share Capital 1,201 1,201 1,201 1,201 

Reserves 41,215 46,367 51,590 58,073 

Net worth 42,416 47,568 52,791 59,274 

Borrowings 13,001 19,930 19,752 21,701 

Deferred Tax (Net) 0 0 0 0 

Other liabilities 1,394 1,297 1,819 1,913 

Total Liabilities 56,811 68,795 74,362 82,889 

Net Block 8,081 11,097 11,376 11,966 

Add:- Capital work in progress 229 132 132 132 

Investments 10,237 11,194 10,694 10,694 

Cash & bank balances 659 2,990 502 597 

Net Working Capital 27,384 33,210 42,361 50,253 

Other Assets 10,221 10,174 9,298 9,248 

Total Assets 56,811 68,795 74,362 82,889 

Cash Flow Statement (INR mn) FY18 FY19 FY20E FY21E 

Cash profit adjusted for non cash items 7,661 13,641 15,541 17,135 

Add/Less:- Working Capital changes (4,096) (7,208) (11,981) (11,093) 

Operating Cash Flow 3,565 6,432 3,560 6,042 

Less:- Capex 3,069 4,412 1,990 2,500 

Free Cash Flow 496 2,020 1,570 3,542 

Investing Cash Flow 9 (1,455) 1,796 387 

Financing Cash Flow (941) 1,765 (5,854) (3,834) 

Net change in Cash (436) 2,331 (2,488) 95 

Ratio Analysis FY18 FY19 FY20E FY21E 

Income Statement Ratios (%)     

Revenue Growth (4.2) 59.8 10.0 10.3 

EBITDA Growth 24.8 66.5 9.2 10.3 

PAT Growth  27.2 96.6 21.0 10.9 

EBITDA Margin  11.3 11.8 11.7 11.7 

Net Margin 3.8 4.7 5.1 5.2 

Return & Liquidity Ratios (%)     

Net Debt/Equity (x) 0.0 0.0 0.4 0.4 

ROE (%) 9.3 13.1 12.9 12.8 

ROCE (%) 15.4 20.6 20.3 19.8 

Per Share data & Valuation Ratios     

Reported EPS (INR) 4.8 9.4 11.4 12.6 

Adjusted EPS (INR) 6.5 10.4 11.4 12.6 

EPS Growth (%) 27.2 96.6 21.0 10.9 

DPS (INR) 0.4 1.5 1.5 1.5 

Core P/E (x) 18.1 9.2 7.6 6.8 

EV/EBITDA (x) 8.3 5.3 5.0 4.6 

EV/Sales (x) 0.9 0.6 0.6 0.5 

Price/Book (x) 1.4 1.2 1.1 1.0 

Dividend Yield (%) 0.4 1.5 1.5 1.5 

Note: pricing as on 10 June 2019; Source: Company, Elara Securities Estimate  

 Revenue & margin growth trend 

 

Source: Company, Elara Securities Estimate 

 

Adjusted net profit growth trend 

 

Source: Company, Elara Securities Estimate 

 

Return ratios  

 

Source: Company, Elara Securities Estimate 
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Exhibit 1: Orderbook available for execution in FY20 

Particulars (INR bn) 

Closing orderbook as on 31 March 2019 413 

Less: AP orders with 0% execution faces cancellation risk 61 

Revised orderbook available for execution in FY20 352 

Book-to-bill visibility (x) 2.9 

Key projects in revised orderbook  

AP projects with 25-75% execution in progress 79 

Mumbai Nagpur expressway project 29 

NBCC - Nauroji Nagar project 21 

Total 129 

Key projects as a % of revised orderbook (%) 37 

Source: Company, Elara Securities Research  

Site visit highlights 

Mumbai-Nagpur Expressway – Package 3 

This is the company’s biggest project in terms of value 

worth INR 29bn in the roads segment. NCC is executing 

package 3 awarded by Maharashtra State Road 

Development Corporation (MSRDC) for 73km in the 

Amravati district. This is the biggest package in the entire 

project alignment of 700km which has been divided into 

16 packages, translating into NCC share of 10% in this 

marquee eight-lane Greenfield project for the state 

government. The project is funded by MSRDC through a 

consortium of banks and payment to contractors is on a 

monthly basis. Total value of the project for NCC is INR 

29bn to be executed in 30 months (910 days) from the 

date of commencement on 25 January 2019. This big-

ticket project further deepens the company’s presence in 

Maharashtra’s geography with other marquee projects 

under execution, including Mumbai metro line 7, Pune 

metro and Nagpur metro.  

Project progress and contribution over FY20-22 

The project is progressing as per schedule and has 

achieved physical progress of 7% and financial of 1% as 

on May 2019. A majority of land clearances are in place 

except 1.8km pending as on May 2019. The site is well 

mobilized with in-house execution with owned 

equipment & labor. The experienced project managers, 

which executed the Agra-Lucknow Expressway, are in-

charge of this project. The entire project is divided into 

three sections for better monitoring and control. As per 

the site manager (name withheld) the project is expected 

to execute INR 12.2bn in FY20 (~43% project completion), 

INR 14.6bn in FY21 (~94% project completion) and INR 

1.7bn in FY22 (100% project completion). Based on the 

speedy on-ground progress, the possibility of an early 

completion cannot be ruled out.  

Exhibit 2: Land filling in progress and in the next 2-3 

months concreting of roads may start 

  

Source: Company, Elara Securities Research 

Exhibit 3: Preparation of bar bending schedule (BBS) 

for steel is needed in various structures  

  

Source: Company, Elara Securities Research 

Exhibit 4: Plant for pre-casting utility blocks  

  

Source: Company, Elara Securities Research 

Exhibit 5: Stone crusher  

  

Source: Company, Elara Securities Research 
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AP project cancellation is no dampener 

NCC performance during previous governments 

With four decades of experience, NCC, a Andhra Pradesh 

headquartered company with pan-India operations has 

worked with different governments and we believe risk of 

change in government is only short term and unlikely to 

affect its long-term prospects. We also checked the 

company’s performance during the FY04-09 tenure of 

Andhra Pradesh Chief Minister R Rajasekhara Reddy 

(father of incumbent Andhra Pradesh Chief Minister YS 

Jagan Mohan Reddy).    

Exhibit 6: Revenue CAGR of 40% over FY04-09 

  

Source: Company, Elara Securities Research 

Exhibit 7: PAT CAGR of 37% over FY04-09 

 

Source: Company, Elara Securities Research 

Exhibit 8: Key focus area of current AP government  

Key highlights of YSRCP manifesto 2019 

 Under the Jalayagnam scheme, work on irrigation 

projects 

 Completion of the Polavaram project on a war 

footing 

 Build 2.5mn houses for the poor 

 Government hospitals to get a facelift 

Source: YSRCP manifesto 2019, Elara Securities Research 

AP’s new government cancels projects 

Andhra Pradesh Chief Secretary LV Subramanyam has 

issued orders to all state departments on 29 May 2019 to 

cancel contracts where there has been no execution as on 

April 1, 2019. In instances where works are grounded but 

execution is less than 25%, they will be reviewed afresh 

but no payments would be made until fresh approvals are 

received from concerned authorities. Our channel checks 

suggest infrastructure projects worth ~INR 400bn could 

be cancelled due to this order.  

Exhibit 9: Andhra Pradesh government order 

  

Source: AP government circular, Elara Securities Research 

Exhibit 10: NCC AP project status 

AP projects  (INR bn) Status 

Total exposure 150 
36% of FY19 orderbook of INR 
413bn 

0% work done 61 Likely to be cancelled 

0-25% work 
done 

10 
To be reviewed, could lead to rise 
in working capital due to delayed 
payment 

25% + work 
done 

79 

Unlikely to be affected as it includes 
PMAY projects, which are Centre 
funded and also include Asian 
Development Bank (ADB) funded 
projects 

Source: Company, Elara Securities Research 

Our management interactions reveal the company as on 

date has not received an official communication from 

government departments on cancellation or stopping 

work on the projects. 
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Silver lining in the event of cancellation 

Termination of INR 61bn of projects (primarily drinking 

water sanitation projects) would reduce the company’s AP 

exposure to 25% from 36%. It also would receive  bank 

guarantees and security deposits given for projects 

cancelled. Also, the opportunity remains for participating in 

rebidding of contracts after careful selection of projects 

where funding is tied up. Balance orderbook of INR 352bn 

provides book-to-bill visibility of 3x, which is progressing 

well with an average execution cycle of 2.5 years.  

Not-so-bright side in the event of cancellation 

We believe the working capital cycle can elongate in the 

near term, owing to government review of the ongoing 

projects in AP, recovery of mobilization advances by clients 

on projects in advanced stages of execution and slowdown 

in receipt of new mobilization advances due to muted 

order inflows (no orders received in 1Q to date). Out of 

total receivables as on 31 March 2019 of INR 30bn, 

outstanding from AP projects is only ~10% and most 

collections for the ongoing projects happened in March 

2019, leading to improvement in debtor days in FY19.  

Exhibit 11: Trade receivables improve in FY19 

 

Source: Company, Elara Securities Research 

A case in point 

At the start of FY19, stoppage of work on NBCC project 

valued at INR 21bn (7% of opening orderbook of FY19) 

did not queer execution of the company during the year 

and reported 60% revenue growth vs guidance of 45%. 

While the current risk of order cancellation is on 15% of 

opening orderbook of FY20 and guidance for current 

fiscal is YoY flat revenues.   

Outlook positive, awaiting clarity 

Key beneficiary of infrastructure spending 

NCC is the second-largest infrastrastructure company in 

terms of execution and has a diversified presence across 

11 business segments with pan-India operations. With a 

stable government in place and expected pickup in new 

order awarding activity, we expect order inflows to be 

healthy. Management target is INR 150-160bn of fresh 

order intake in FY20. The strategy is with – 1) no bidding 

for HAM or BOT projects and only preferance for EPC 

projects, 2) prefer complex projects, which due to higher 

pre-qualification criterion keeps competitive intensity low 

and 3) careful selection of state government projects 

where funding is tied up.       

Exhibit 12: Orderbook across 11 business segments 

 

Note: as on 31 March 2019; Source: Company, Elara Securities Research 

Scope for improvement in revenue visibility 

The company is recently qualified to bid for City and 

Industrial Development Corporation of Maharashtra 

(CIDCO) affordable housing project worth INR 160bn to 

construct 80,000 homes. The project is divided into four 

packages of INR 40bn each and NCC is expected to 

participate in the bidding for one package this month. 

Also as per NBCC management, resolution on the Nauroji 

Nagar project is expected soon as the next hearing is on 

11 July 2019 in Delhi High Court. If these materializes, it 

could help improve growth visibility vs guidance of flat 

execution and EBITDA margin in FY20.    

Maintain estimates while factoring in risks 

We retain our estimates over FY20-21. We expect a FY19-

21E revenue CAGR of 10% and PAT CAGR of 16%. We 

reiterate Buy with a revised target price of INR 162 from 

INR 200 as we value the construction business at INR 151 

based on 12x (from 15x) FY21E P/E to factor in risks & 

delays in arbitration process and value of investments in 

subsidiaries at INR 11 based on 0.5x (unchanged) FY21E 

P/B.  

Exhibit 13: Valuation  

(INR mn) FY21E 

Construction  

PAT 7,567 

Target P/E (x) 12 

Value of construction business (A) 90,808 

Subsidiaries  

Investments 12,874 

Target P/B (x) 0.5 

Value of subsidiaries (B) 6,437 

SOTP (A+B) 97,245 

No of shares (mn) 601 

Target price (INR) 162 

Upside (%) 67 

Note: pricing as on 10 June 2019; Source: Elara Securities Estimate 
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 On track    

Exhibit 14:  Healthy order inflows for past two years  Exhibit 15: Focused orderbook on key segments  

 

 

 

Note: FY19 inflows adjusted for potential order cancellation of INR 61bn; Source: 

Company, Elara Securities Estimate 
 Source: Company, Elara Securities Research 

Exhibit 16: Adjusted orderbook provides healthy 

visibility 

 Exhibit 17: Leverage to increase 

 

 

 

Note: FY19 orderbook adjusted for potential order cancellation of INR 61bn; 

Source: Company, Elara Securities Research 

 Source: Company, Elara Securities Estimate 

Exhibit 18: Execution CAGR of 10% over FY19-21E  Exhibit 19: Loans & advances to subsidiaries declining 

 

 

 

Source: Company, Elara Securities Estimate  Source: Company, Elara Securities Research 

Exhibit 20: Sustaining improvement in profitability   Exhibit 21: Improvement in return ratios in FY19 

 

 

 

Source: Company, Elara Securities Estimate  Source: Company, Elara Securities Estimate 
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Coverage History 

 

 

 Date Rating Target Price Closing Price 

1 
 

25-Sep-2017 Buy INR 110 INR 84 

2 
 

14-Nov-2017 Buy INR 116 INR 96 

3 
 

14-Feb-2018 Buy INR 153 INR 126 

4 
 

10-Apr-2018 Buy INR 164 INR 132 

5 
 

25-May-2018 Buy INR 168 INR 119 

6 
 

10-Aug-2018 Buy INR 140 INR 100 

7 
 

12-Feb-2019 Buy INR 158 INR 88 

8 
 

24-May-2019 Buy INR 200 INR 114 

9 
 

10-June-2019 Buy INR 162 INR 97 

 

Guide to Research Rating 

BUY Absolute Return >+20% 

ACCUMULATE Absolute Return +5% to +20% 

REDUCE Absolute Return -5% to +5% 

SELL Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note 

is to provide preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding 

/ evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred 

to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment 

in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and 

risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent 

recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited  or any of 

its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions, representations 

or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private 

Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or 

agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking 

or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is 

strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly 

in any form to any other person or published, copied, in whole or in part, for any purpose. This Note is not directed 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, regulation or which would subject Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements 

within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, 

should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or 

the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future 

results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any 

of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, 

directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits 

that may arise from or in connection with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall 

it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of this Note. The disclosures 

of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views 

expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from 

maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 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. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private 

Limited. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India 

Limited [NSE],  in the Capital Market Segment of BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in 

last five years. However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on 

Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are 

registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest 

in the subject company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not 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. Elara Securities (India) 

Private Limited does not 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. Associate entities of Elara Securities (India) Private Limited may 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. Research Analyst or his/her relative or Elara Securities 

(India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.  

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate 

entities of Elara Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara 

Securities (India) Private Limited or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may 

have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company or 

third party in connection with the Research Report in the past twelve months. 
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Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we 

endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will 

continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the 

particular situation. 

 

 

Disclosures for U.S. Investors 

The research analyst did not receive compensation from NCC Limited. 

Elara Capital Inc.’s affiliate did not manage an offering for NCC Limited. 

Elara Capital Inc.’s affiliate did not receive compensation from NCC Limited in the last 12 months. 

Elara Capital Inc.’s affiliate does not expect to receive compensation from NCC Limited in the next 3 months. 

 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it 

should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or 

strategies mentioned herein may not be suitable for all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, 

and are only correct as of the stated date of their issue. Prices, values or income from any securities or investments mentioned in this report may fall against the 

interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please 

note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a 

different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that 

investment to the investor. The information contained in this report does not constitute advice on the tax consequences of making any particular investment 

decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a recommendation of 

particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable 

for your particular circumstances and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not 

guarantees of future performance and are based on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future 

performance could differ materially from these “forward-looking statements” and financial information. 
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India 
Elara Securities (India) Pvt. Ltd. 
Indiabulls Finance Centre, Tower 3, 
21st Floor, Senapati Bapat Marg,  
Elphinstone Road (West)  
Mumbai – 400 013, India 
Tel : +91 22 6164 8500 

Europe 
Elara Capital Plc. 
6th Floor, The Grove,  
248A Marylebone Road,  
London, NW1 6JZ 
United Kingdom 
Tel : +44 20 7486 9733 

USA 
Elara Securities Inc. 
950 Third Avenue, Suite 
1903, New York, NY 10022, 
USA 
Tel: +1 212 430 5870  
Fax: +1 212 208 2501 

Asia / Pacific 
Elara Capital (Asia) Pte.Ltd. 
1 Raffles Place, #42-03 
One Raffles Place  
Singapore 048616 
Tel : +65 6692 0174 

 

Harendra Kumar Managing Director harendra.kumar@elaracapital.com +91 22 6164 8571 
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Hitesh Danak India  hitesh.danak@elaracapital.com +91 22 6164 8543 

Karan Rathod India  karan.rathod@elaracapital.com +91 22 6164 8570 

Prashin Lalvani India  prashin.lalvani@elaracapital.com +91 22 6164 8544 
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Sushil Bhojwani India  sushil.bhojwani@elaracapital.com +91 22 6164 8512 

Sudhanshu Rajpal India  sudhanshu.rajpal@elaracapital.com +91 22 6164 8508 

Gangadhara Kini US, Australia  gangadhara.kini@elaracapital.com +91 22 6164 8558 
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Tina D’souza Corporate Access  tina.dsouza@elaracapital.com +91 22 6164 8595 
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Manan Joshi India  manan.joshi@elaracapital.com +91 22 6164 8555 

Manoj Murarka India  manoj.murarka@elaracapital.com +91 22 6164 8551 
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Rupesh Sankhe Analyst Utilities, Renewables, Capital Goods rupesh.sankhe@elaracapital.com +91 22 6164 8581 
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