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The key takeaways from our recent interaction with management are: 1)  
execution of the ~INR800bn order book (~13.5x FY18 standalone 
revenue) is the key focus area and 2) large opportunities exist in 
affordable housing projects which the company plans to undertake on 
surplus land parcels held by sick PSUs. The company expects to award 
~INR150bn worth of projects in FY19. However, given the self-revenue 
generation category makes up ~INR500bn of the order book, the pace of 
real estate monetisation remains the key driver of execution growth rate. 
We expect execution to pick up in FY19 as work on the Delhi 
redevelopment projects, Pragati Maidan etc. gathers momentum. 
Maintain ‘HOLD’ with target price of INR108. 

  
Execution of Delhi redevelopment projects gathers steam 
Execution of NBCC’s redevelopment projects in Delhi is gathering steam on the back of 

heightened real estate monetization—more than INR30bn has been monetized to date 

in Nauroji Nagar, and the company expects to monetise ~INR40bn in FY19. These 

projects have a deadline of 24 months; therefore, an uptick in the monetisation run 

rate is key to accelerating execution. 

  

Robust project pipeline 
NBCC believes the affordable housing development on the surplus land held by sick 

PSUs is a large opportunity over the next five years. Two such projects are expected to 

commence by September and the company is likely to submit close to 10 Detailed 

Project Reports (DPRs) over the next two months. Besides, NBCC is awaiting final 

approval for the Dharavi redevelopment project. Other projects such as monetisation 

of the Port Trust land, redevelopment of railway stations, etc., are also on the cards, 

implying a robust pipeline for the company.  

 

Outlook and valuations: Monetisation pace key; maintain ‘HOLD’ 
Burgeoning opportunities in building construction (Buildings: Dawn of a new era) are 

driving significant order accretion for NBCC. However, with bulk of NBCC’s projects in 

the self-revenue generation mode, a pickup in the real estate monetisation pace 

remains the key catalyst for stock performance, in our view. We expect execution to 

gather pace in FY19 driven by the pickup in project awards. We maintain ‘HOLD’ with a 

target price of INR108 based on 35x FY20E EPS. 
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 MARKET DATA (R:  NBCC.BO, B:  NBCC IN) 

 CMP :   INR 86 

 Target Price :   INR 108 

 52-week range (INR) :   146 / 84 

 Share in issue (mn) :   1,800.0 

 M cap (INR bn/USD mn) :   155 / 2,277 

 Avg. Daily Vol. BSE/NSE (‘000) :   4,019.5 

 
 

 SHARE HOLDING PATTERN (%) 

 Current Q3FY18 Q2FY18 

Promoters * 
 

74.3 74.5 75.0 

MF's, FI's &  BKs 9.4 9.9 10.7 

FII's 4.4 5.5 5.0 

Others 11.9 10.1 9.2 

* Promoters pledged shares 
    (% of share in issue) 

 

: NIL 

 

 

  PRICE PERFORMANCE (%) 

 

BSE Midcap 
Index 

Stock 
Stock over 

Index 

1 month (1.7) (13.2) (11.5) 

3 months (1.3) (15.2) (14.0) 

12 months 8.6  (14.2) (22.7) 
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Financials (Standalone) (INR mn)

Year to March FY17 FY18 FY19E FY20E

Revenues 62,794         59,050         75,390         99,374     

EBITDA 4,024           3,994           5,250           7,119       

Adj profit 3,346           3,311           4,213           5,559       

Dil. EPS (INR) 1.9                1.8                2.3                3.1            

Diluted P/E (x) 46.3             46.8             36.8             27.9          

EV/EBITDA (x) 34.5             34.5             23.9             17.5          

ROAE (%) 20.9             18.9             21.5             24.5          

https://www.edelresearch.com/showreportpdf-37441/CONSTRUCTION-_SECTOR_UPDATE-JUL-17-EDEL
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 Guidance for FY19 

o Revenue: From FY19 onwards, the company expects a 35% CAGR in revenue over 

the next five years. While growth to date in Q1FY19 has been ~25%, over the next 

three quarters it is expected to record an uptick of 36–37%, which works out to 

~35% growth in FY19. 

o Project awards: NBCC expects to award ~INR150bn worth of projects in FY19 

(versus ~INR100bn awarded in H2FY18).  

 

 Foray into affordable housing: NBCC intends to develop affordable housing projects on 

the surplus land held by loss-making/sick PSUs, which the company believes will 

provide tremendous opportunities over the next five years. The business model for 

these projects would be similar to redevelopment projects, i.e. self-revenue generation. 

Approximately 50% of the land would be used for affordable housing and the rest for 

mixed-use, i.e. commercial, retail, high-end housing, etc. Through such projects, NBCC 

aims to construct 10 lakh affordable houses over the next five years. 

 
 M&A: In response to the invitation by the Department of Investment and Public Asset 

Management (DIPAM), the company has bid for the strategic disinvestment of HSCC 

(India) Limited, a project consultancy company focused on the healthcare sector, and 

Engineering Projects (India) Limited, a turnkey execution company. In case NBCC wins 

these bids, it would invest a total of ~INR5bn. These companies have a combined order 

book of ~INR150bn, and the transaction is expected to be completed by September 

2018.  

  

 Real estate inventory: In its real estate division, NBCC has a total inventory of 

~INR17bn, out of which it expects to monetize INR5–6bn in FY19. 

 
        Future opportunities: The Dharavi redevelopment project, which is in the final stages 

of approval by the state government, and the Wadala redevelopment project, which 

the company has won, are the key growth drivers. NBCC is also in talks with various 

port trusts for monetization of surplus port trust land. Overseas projects including the 

Indian pavilion in Dubai Expo 2020 are also in the pipeline. 
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Company Description 

NBCC is a Navratna PSU with a presence largely in the following segments: 

 

Project Management Consultancy: NBCC does PMC work for projects awarded by various 

government arms such as the Ministry of Home Affairs, Ministry of Corporate Affairs, 

Ministry of Urban Development, Ministry of Power and Ministry of External Affairs. The 

company bags ~80% of the PMC works on a nomination basis and the balance on a 

competitive bidding basis. Its competitors in this segment include IRCON, WAPCOS, 

Engineering Projects India Limited (EPI), and Hindustan Prefab Limited 

 

EPC work for infra projects: In this segment, NBCC provides EPC services for power projects. 

It undertakes design and execution of civil and structural works for power projects, cooling 

towers, and chimneys. Projects in this segment are awarded on a competitive-bidding basis. 

Major competitors in this segment are L&T, Gammon, Paharpur Cooling Tower, etc. 

 

Real estate development: NBCC develops realty projects on owned-land. Over the years, 

surplus cash generated has been invested in buying land from government agencies. 

Currently, NBCC owns a total of ~130 acres. 
 

Investment Theme 

NBCC is a Navratna public sector undertaking (PSU) in the construction space, which mainly 

undertakes project management and consultancy (PMC) work for government organisations. 

The company’s PSU status ensures that ~80% of the PMC projects won by it are bagged on 

nomination basis. NBCC’s diversified execution capabilities make it the preferred choice for 

executing large-size projects, which various government organisations may be incapable of 

handling. 

 

NBCC's experience in real estate development space (the only PSU PMC player with this 

capability) means it has a near-monopoly in redevelopment of government 

colonies/development of government land. 

 

Key Risks 

Sub-contractor risk 

NBCC sub-contracts actual construction work. Even when the work is sub-contracted on a 

back-to-back basis, the ultimate responsibility for project completion rests with the 

company. Any issue with the sub-contractor not being able to execute the project efficiently 

can adversely impact project timelines and hence NBCC’s profitability. 

 

Execution risk 

The average size of projects and the level of complexity handled by the company is 

increasing. Completion of such projects within the stipulated time and costs will be 

paramount to maintaining profitability. 

 

Rising exposure to real estate development business 

NBCC’s investments (in acquiring land bank) have been steadily increasing. With the real 

estate industry facing a slowdown in many cities, the company may have to rejig its plan to 

monetise this land bank. 
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Financial Statements (Standalone) 
 

     
 
 
 

Income statement    (INR mn) 

Year to March FY17 FY18 FY19E FY20E 

Income from operations 62,794 59,050 75,390 99,374 

Direct costs 55,613 50,384 64,250 84,690 

Employee costs 2,361 3,097 3,878 4,913 

Other Expenses 796 1,576 2,012 2,652 

Total operating expenses 58,770 55,056 70,140 92,255 

EBITDA 4,024 3,994 5,250 7,119 

Depreciation 26 27 25 38 

EBIT 3,998 3,967 5,225 7,081 

Less: Interest Expense 7 2 2 3 

Add: Other income 886 1,061 1,499 1,791 

Profit Before Tax 5,041 5,051 6,721 8,870 

Less: Provision for Tax 1,530 1,715 2,509 3,310 

Add: Prior period items 165 25 - - 

Reported Profit 3,511 3,336 4,213 5,559 

Prior Period(Net of Tax) 165 25 - - 

Adjusted Profit 3,346 3,311 4,213 5,559 

Shares o /s (mn) 1,800 1,800 1,800 1,800 

Adjusted Basic EPS 1.9 1.8 2.3 3.1 

Diluted shares o/s (mn) 1,800 1,800 1,800 1,800 

Adjusted Diluted EPS 1.9 1.8 2.3 3.1 

Adjusted Cash EPS 1.8 1.8 2.4 3.1 

Dividend per share (DPS) 0.9 1.7 0.7 0.9 

Dividend Payout Ratio(%) 50.1 90.8 30.0 30.0 

     
 

Common size metrics     

Year to March FY17 FY18 FY19E FY20E 

Operating expenses 93.6 93.2 93.0 92.8 

Depreciation - - - - 

EBITDA margins 6.4 6.8 7.0 7.2 

Other income 1.4 1.8 2.0 1.8 

Tax 2.4 2.9 3.3 3.3 

EBIT margins 6.4 6.7 6.9 7.1 

Interest Expense - - - - 

Adjusted Profit margins 5.3 5.6 5.6 5.6 

     
 

Growth ratios (%)     

Year to March FY17 FY18 FY19E FY20E 

Revenues 8.0 (6.0) 27.7 31.8 

EBITDA 31.1 (0.7) 31.4 35.6 

PBT 24.8 0.2 33.1 32.0 

Adjusted Profit 16.6 (1.1) 27.2 32.0 

EPS (22.3) (1.1) 27.2 32.0 

     
 

 

Key Assumptions     

Year to March FY17 FY18 FY19E FY20E 

Macro      

 GDP(Y-o-Y %) 7.1 6.5 7.1 7.6 

 Inflation (Avg) 4.5 3.6 4.5 5.0 

 Repo rate (exit rate) 6.3 6.0 6.3 6.5 

 USD/INR (Avg) 67.1 64.5 68.0 69.0 

Company      

 Raw Material (% net rev) (2.3) (1.3) (1.3) (1.3) 

 Order intake (INR bn) 424 199 201 203 

 Y-o-Y growth (%) 143.7 (53.0) 1.0 1.0 

 Book-to-bill ratio (x) 10.5 13.5 12.3 10.4 

 Order backlog (INR bn) 659 800 926 1,030 

 Order backlog growth (%) 121.4 21.3 15.8 11.2 

 Revenue growth (% yoy) 8 (6) 28 32 

 Other mfg(as % of sales) 90.8 86.7 86.6 86.6 

 Salary (% of revenues) 3.8 5.2 5.1 4.9 

 Depreciation rate (%) 3.2 3.2 3.5 5.1 

 Dividend per share 0.9 1.7 0.7 0.9 

 Inc. in invts (INR mn) (1,259) (462) - - 

 Tax rate (%) 31.4 34.1 37.3 37.3 

 Debtor days 117 137 114 113 

 Inventory days 98 117 80 79 

 Payable days 148 185 256 207 

 Capex (INR mn) 58 12 20 20 

 Other creditors  days 138 177 115 110 

 Provisions days 7 9 9 7 

 Incremental debt (53) - - - 
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Cash flow metrics     

Year to March FY17 FY18 FY19E FY20E 

Operating cash flow 3,100 (430) 12,386 730 

Financing cash flow 547 - - - 

Investing cash flow 1,201 450 (20) (20) 

Net cash Flow 4,849 21 12,366 710 

Capex (58) (12) (20) (20) 

Dividend paid (2,011) (3,605) (1,516) (2,000) 

     
 

Profitability and efficiency ratios     

Year to March FY17 FY18 FY19E FY20E 

ROACE (%) 30.5 28.8 34.4 39.1 

ROAE (%) 20.9 18.9 21.5 24.5 

Inventory Days 98 96 95 94 

Debtors Days 123 121 120 119 

Payable Days 118 120 120 120 

Cash Conversion Cycle 103 97 95 93 

Current Ratio 1.3 1.3 0.9 0.9 

Net Debt/Equity (1.0) (0.9) (1.4) (1.2) 

Interest Coverage Ratio 554.1 1,889.0 2,108.5 2,421.7 

     
 

Operating ratios     

Year to March FY17 FY18 FY19E FY20E 

Total Asset Turnover 4.0 3.5 3.9 4.5 

Fixed Asset Turnover 99.1 91.9 119.2 160.1 

Equity Turnover 3.9 3.4 3.9 4.4 

     
 

Valuation parameters     

Year to March FY17 FY18 FY19E FY20E 

Adj. Diluted EPS (INR) 1.9 1.8 2.3 3.1 

Y-o-Y growth (%) (22.3) (1.1) 27.2 32.0 

Adjusted Cash EPS (INR) 1.8 1.8 2.4 3.1 

Diluted P/E (x) 46.3 46.8 36.8 27.9 

P/B (x) 9.3 8.5 7.4 6.3 

EV / Sales (x) 2.2 2.3 1.7 1.3 

EV / EBITDA (x) 34.5 34.5 23.9 17.5 

Dividend Yield (%) 1.1 1.9 0.8 1.1 
 

 

Balance sheet    (INR mn) 

As on 31st March FY17 FY18 FY19E FY20E 

Share capital 1,800 1,800 1,800 1,800 

Reserves & Surplus 14,936 16,414 19,111 22,669 

Shareholders' funds 16,736 18,214 20,911 24,469 

Long Term Liabilities 665 734 771 810 

Def. Tax Liability (net) (995) (1,157) (1,157) (1,157) 

Sources of funds 16,405 17,791 20,525 24,122 

Gross Block 700 713 733 753 

Net Block 650 635 630 612 

Total Fixed Assets 650 635 630 612 

Non current investments 576 586 586 586 

Cash and Equivalents 16,002 17,136 29,501 30,211 

Inventories 15,704 16,575 16,473 26,544 

Sundry Debtors 21,866 22,585 24,508 37,022 

Other Current Assets 9,436 17,827 23,175 25,449 

Current Assets (ex cash) 47,006 56,987 64,156 89,015 

Trade payable 25,433 29,938 52,915 56,296 

Other Current Liab 22,395 27,614 21,434 40,005 

Total Current Liab 47,829 57,552 74,349 96,302 

Net Curr Assets-ex cash (823) (566) (10,192) (7,287) 

Uses of funds 16,405 17,791 20,525 24,122 

BVPS (INR) 9.3 10.1 11.6 13.6 

     
 

Free cash flow    (INR mn) 

Year to March FY17 FY18 FY19E FY20E 

Reported Profit 3,511 3,336 4,213 5,559 

Add: Depreciation 26 27 25 38 

Interest (Net of Tax) 5 1 2 2 

Others 1,132 (3,982) 17,810 (7,736) 

Less: Changes in WC 1,574 (187) 9,664 (2,867) 

Operating cash flow 3,100 (430) 12,386 730 

Less: Capex 58 12 20 20 

Free Cash Flow 3,042 (442) 12,366 710 
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Insider Trades 
 Reporting Data   Acquired / Seller   B/S   Qty Traded  

15 Jun 2018 The President Of India Sell 8009687.00 
 

*as per last available data 

 

Bulk Deals 
 Data   Acquired / Seller   B/S   Qty Traded   Price  

11 Dec 2017 Societe Generale Buy 7331990 260.40 

11 Dec 2017 Morgan Stanley France Sas Sell 7331990 260.40 

     
 

*as per last available data 

 

Holding – Top 10 
  Perc. Holding    Perc. Holding  

LIC 6.55 Nomura 1.70 

Vanguard Group 0.79 ICICI Prudential 0.53 

Credit Agricole 0.38 Jupiter Investment Management 0.34 

Kotal Mahindra 0.29 Edelweiss AMC 0.27 

HSBC 0.27 Allianz SE 0.18 
 

*as per latest available data 

 

Additional Data 

Directors Data 
Dr. Anoop Kumar Mittal Chairman and Managing Director Mr. S.K Pal Director (Finance) 

Mr. Rajendra Chaudhari Director (Commercial) Mr. Durga Shankar Mishra Nominee Director (MoUD) 

Ms. Jhanja Tripathy Nominee Director (MoUD) Mr. Ashok Khurana Independent Director 

Major General Tajuddin Moulall Mhaisale Independent Director Mr. C Subba Reddy Independent Director 

Mr. C. R. Raju Independent Director Mr. Rajendrasinh G. Rana Independent Director 

Mr. Sairam Mocherla Independent Director   
 

 
  Auditors -  M/s Jagdish Chand & Co 

*as per latest annual report 
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Edelweiss Securities Limited, Edelweiss House, off C.S.T. Road, Kalina, Mumbai – 400 098. 

Board: (91-22) 4009 4400, Email: research@edelweissfin.com 

Aditya Narain 

Head of Research 

aditya.narain@edelweissfin.com 

 

Coverage group(s) of stocks by primary analyst(s): Infrastructure - Construction 

Ahluwalia Contracts, Ashoka Buildcon, Capacit’e Infraprojects Limited, Hindustan Construction Co., J Kumar Infraprojects, KNR Constructions, NBCC, 
Nagarjuna Construction Co, PNC Infratech, Sadbhav Engineering, Simplex Infrastructures Ltd 
 

Distribution of Ratings / Market Cap 

Edelweiss Research Coverage Universe  

 

Rating Distribution* 161 67 11 240 
* 1stocks under review 

 

Market Cap (INR) 156 62 11 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 > 50bn Between 10bn and 50 bn < 10bn 

Date Company Title Price (INR) Recos 

 

 Buy Hold Reduce Total 

 

Recent Research 

31-May-18 KNR 
Constructions 

Revenue visibility improves;  
Result Update 

293 Buy 

31-May-18 Ahluwalia 
Contracts 

Poised for growth;  
Result Update 

372 Buy 

31-May-18 J Kumar 
Infraprojects 

Robust performance;  
Result Update 

270 Buy 

 

Rating Interpretation 

  

 

Buy appreciate more than 15% over a 12-month period 

Hold appreciate up to 15% over a 12-month period 

Reduce depreciate more than 5% over a 12-month period 

Rating Expected to 
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DISCLAIMER 

Edelweiss Securities Limited (“ESL” or “Research Entity”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is 
licensed to carry on the business of broking, depository services and related activities. The business of ESL and its Associates (list 
available on www.edelweissfin.com) are organized around five broad business groups – Credit including Housing and SME 
Finance, Commodities, Financial Markets, Asset Management and Life Insurance.  

This Report has been prepared by Edelweiss Securities Limited in the capacity of a Research Analyst having SEBI Registration 
No.INH200000121 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. Securities as 
defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency 
Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is 
provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The 
user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it 
deems necessary to arrive at an independent evaluation of an investment in Securities referred to in this document (including the 
merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The 
investment discussed or views expressed may not be suitable for all investors.  

This information is strictly confidential and is being furnished to you solely for your information. This information 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 report 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 ESL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report 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. ESL reserves the right to make modifications and alterations to this statement as 
may be required from time to time. ESL or any of its associates / group companies shall not be in any way responsible for any loss 
or damage that may arise to any person from any inadvertent error in the information contained in this report. ESL is committed 
to providing independent and transparent recommendation to its clients. Neither ESL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary 
trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed 
herein. Past performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in 
this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in 
the report. The information provided in these reports remains, unless otherwise stated, the copyright of ESL. All layout, design, 
original artwork, concepts and other Intellectual Properties, remains the property and copyright of ESL and may not be used in 
any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.  

ESL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including 
network (Internet) reasons or snags in the system, break down of the system or any other equipment, server breakdown, 
maintenance shutdown, breakdown of communication services or inability of the ESL to present the data. In no event shall ESL be 
liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or 
expenses arising in connection with the data presented by the ESL through this report. 

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  

ESL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the Securities, 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 
subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other 
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of 
publication of research report or at the time of public appearance. ESL may have proprietary long/short position in the above 
mentioned scrip(s) and therefore should be considered as interested. The views provided herein are general in nature and do not 
consider risk appetite or investment objective of any particular investor; readers are requested to take independent professional 
advice before investing. This should not be construed as invitation or solicitation to do business with ESL. 
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ESL or its associates may have received compensation from the subject company in the past 12 months. ESL or its associates may 
have managed or co-managed public offering of securities for the subject company in the past 12 months. ESL or its associates 
may have received compensation for investment banking or merchant banking or brokerage services from the subject company in 
the past 12 months. ESL or its associates may have received any compensation for products or services other than investment 
banking or merchant banking or brokerage services from the subject company in the past 12 months. ESL or its associates have 
not received any compensation or other benefits from the Subject Company or third party in connection with the research report. 
Research analyst or his/her relative or ESL’s associates may have financial interest in the subject company. ESL and/or its Group 
Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the 
Securities/Currencies and other investment products mentioned in this report. ESL, its associates, research analyst and his/her 
relative may have other potential/material conflict of interest with respect to any recommendation and related information and 
opinions at the time of publication of research report or at the time of public appearance.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange 
rates can be volatile and are subject to large fluctuations; ( ii) the value of currencies may be affected by numerous market 
factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in 
interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the 
value of the currency. Investors in securities such as ADRs and Currency Derivatives, whose values are affected by the currency of 
an underlying security, effectively assume currency risk. 

Research analyst has served as an officer, director or employee of subject Company: No 

ESL has financial interest in the subject companies: No 

ESL’s Associates 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 has 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 

ESL has 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 

Subject company may have been client during twelve months preceding the date of distribution of the research report. 

There were no instances of non-compliance by ESL on any matter related to the capital markets, resulting in significant and 
material disciplinary action during the last three years except that ESL had submitted an offer of settlement with Securities and 
Exchange commission, USA (SEC) and the same has been accepted by SEC without admitting or denying the findings in relation to 
their charges of non registration as a broker dealer. 

A graph of daily closing prices of the securities is also available at www.nseindia.com 

Analyst Certification: 

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 
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