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Results Reviews 

■ L&T Technology Services: L&T Technology Services (LTTS) reported strong 

revenue growth of 1.5% QoQ CC, driven by sustainability (+4.3% QoQ) and a 

recovery in mobility (+2.3% QoQ), partly offset by temporary weakness in 

tech. The improving business mix and continued operational discipline drove 

a 47bps QoQ margin expansion to 15.7%. LTTS’ transition from a traditional 

ER&D player to an Engineering Intelligence (EI) solutions company is gaining 

meaningful traction, reflected in stronger client engagement, a healthy large-

deal pipeline (USD100mn of large-deal wins). The company continues to 

invest aggressively across its six strategic technology bets spanning software-

defined mobility, digital manufacturing, MedTech, plant modernization and 

next-generation computer infrastructure. Its AI-led platforms coupled with 

strategic partnerships with Anthropic and Databrick will enable clients to 

accelerate product development and enhance productivity. LTTS is 

positioning itself as a strategic transformation partner enabling customers to 

redesign engineering workflows, reduce development timelines, and 

improve project outcomes. Backed by 244 AI patents, a strong deal pipeline 

and improving margin profile, management reiterated its confidence in 

achieving Lakshya 31 targets of 13-15% USD revenue CAGR and 16-17% EBIT 

margins over the next five years. Accordingly, we raise FY27/28E EPS by 

2.9%/1.9%, retain our ADD rating and increase TP to INR 3,410 (20x Jun-28E 

EPS). 

■ Tata Elxsi: Tata Elxsi reported the growth of 1.3% QoQ CC though the 

margins were meaningfully below expectations with EBITDA margin at 

21.2% (-346bps QoQ). Growth was driven by a rebound in media & 

communications (+2.9% QoQ CC) aided by ramp-up of large consolidation 

deals and telecom programs, while transportation (+0.2% QoQ CC) remained 

resilient despite European weakness, supported by strong US/APAC traction, 

SDV-related opportunities and higher OEM mix, with OEMs now 

contributing 78% of automotive revenues. Healthcare remained soft (-0.3% 

QoQ CC) due to delayed deal closures, though management continues to see 

a healthy pipeline and expects improvement in FY27. Management reiterated 

its aspiration of delivering high single-digit growth in FY27, backed by a 

strong deal momentum in transportation and media, growing traction in AI-

led platforms such as Neuron and VITEL, and increasing opportunities across 

the US and APAC regions. Margin pressure was led by ~150bps of one-off 

costs related to deal transitions, talent retention, customer provisions, and 

upfront annual expenses, along with ~220bps of investments in onsite 

delivery, specialized talent, AI infrastructure, platforms, sales expansion, and 

subcontractors for large deal ramp-ups. While these costs should gradually 

normalize over the next 2-3 quarters as projects stabilize and work shifts 

offshore, the magnitude of margin erosion was higher than anticipated, and 

Q2 will also see the impact of company-wide wage hikes. We cut EPS 

estimates by ~3% to factor in a margin impact and now model 9%/15% 

revenue/EPS CAGR over FY26-29E. Maintain ADD with a TP of INR 4,100, 

based on 27x Jun-28E EPS. 
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■ Nuvoco Vistas Corporation: We maintain BUY for Nuvoco Vistas, with a 

higher target price of INR 410/share (9x its consolidated Mar-28E EBITDA). 

In Q1FY26, Nuvoco delivered strong NSR beat (+7% QoQ) along with 5% YoY 

volume growth. Despite higher fuel, packing, and freight cost, unit EBITDA 

soared to a 20-quarter high of INR 1,065/MT on robust pricing gain. Nuvoco 

remains confident of completing its west and east expansions by H1FY28, 

which should accelerate volume growth (our estimate 8% CAGR during 

FY26-28E vs 3% CAGR during FY23-26). We expect margin to remain flattish 

YoY in FY27E but fall by ~INR 30/MT in FY28E owing to our estimate of ~INR 

300/MT margin from its west capacity in FY28E, which should improve FY29 

onwards as sales ramp up. 
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L&T Technology Services 
Strong start, higher growth aspirations 
L&T Technology Services (LTTS) reported strong revenue growth of 1.5% QoQ CC, 

driven by sustainability (+4.3% QoQ) and a recovery in mobility (+2.3% QoQ), 

partly offset by temporary weakness in tech. The improving business mix and 

continued operational discipline drove a 47bps QoQ margin expansion to 15.7%. 

LTTS’ transition from a traditional ER&D player to an Engineering Intelligence (EI) 

solutions company is gaining meaningful traction, reflected in stronger client 

engagement, a healthy large-deal pipeline (USD100mn of large-deal wins). The 

company continues to invest aggressively across its six strategic technology bets 

spanning software-defined mobility, digital manufacturing, MedTech, plant 

modernization and next-generation computer infrastructure. Its AI-led platforms 

coupled with strategic partnerships with Anthropic and Databrick will enable 

clients to accelerate product development and enhance productivity. LTTS is 

positioning itself as a strategic transformation partner enabling customers to 

redesign engineering workflows, reduce development timelines, and improve 

project outcomes. Backed by 244 AI patents, a strong deal pipeline and improving 

margin profile, management reiterated its confidence in achieving Lakshya 31 

targets of 13-15% USD revenue CAGR and 16-17% EBIT margins over the next five 

years. Accordingly, we raise FY27/28E EPS by 2.9%/1.9%, retain our ADD rating and 

increase TP to INR 3,410 (20x Jun-28E EPS). 

▪ Q1FY27 highlights: (1) LTTS posted revenue of USD 310mn, higher than our 

estimates of USD 307mn, +1.5% QoQ and +1.9% YoY in CC terms. (2) The 

sustainability vertical grew 4.4% QoQ, followed by mobility at 2.3% QoQ growth 

while tech declined 3.1% QoQ. Mobility margin declined 50bps QoQ, primarily 

due to the onsite ramp-up of new programs, tech margin declined 110bps QoQ to 

11.5% impacted due to softer revenue while sustainability margin improved 

40bps QoQ, at 29.1% driven by the execution of recently won programs and a high 

quality of revenue. (3) LTTS recorded large deal TCV of USD 100mn since several 

large-deal wins were moved to the early part of Q2. (4) EBITM, at 15.7% (largely 

in line with our estimate of 15.5%), improved 47bps QoQ, supported by 

operational excellence and growth in higher margin sustainability segment. 

▪ Outlook: We have factored in USD revenue growth of 3.1/10.2/11.5% for 

FY27/28/29E respectively, implying a CQGR of 1.6/2.9/2.5% for the three years. 

EBITM is factored in at 15.5/16.1/16.3% for FY27/28/29E, resulting in an EPS CAGR 

of 15% over FY26-29E. 

Quarterly financial summary 

YE Mar (INR bn) 
Q1 

FY27 

Q1 

FY26 

YoY 

(%) 

Q4 

FY26 

QoQ 

(%) 
FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 310 309 0.4 306 1.3 1,138 1,233 1,271 1,401 1,562 

Net Sales 29.40 26.38 11.5 28.58 2.9 96.42 109.96 120.59 133.09 149.95 

EBIT 4.61 3.60 28.1 4.35 6.1 14.87 15.90 18.65 21.48 24.46 

APAT 3.52 3.00 17.4 3.56 (1.3) 11.93 13.01 15.09 17.36 19.90 

Diluted EPS (INR) 33.3 28.4 17.4 33.7 (1.3) 113.1 123.2 142.9 164.5 188.6 

P/E (x)      29.1 26.7 23.0 20.0 17.5 

EV / EBITDA (x)      18.0 16.4 13.9 11.9 10.2 

RoE (%)      20.9 20.7 21.9 22.4 22.8 

Source: Company, HSIE Research, Consolidated Financials 

Change in Estimates 

YE March (INR bn) 
FY27E 

Old 

FY27E 

Revised 

Change 

% 

FY28E 

Old 

FY28E 

Revised 

Change 

% 

FY29E 

Old 

FY29E 

Revised 

Change 

% 

Revenue (USD mn) 1,260 1,271 0.9 1,389 1,401 0.9 1,549 1,562 0.8 

Revenue 119.29 120.59 1.1 131.94 133.09 0.9 148.73 149.95 0.8 

EBIT 18.33 18.65 1.7 21.16 21.48 1.5 23.89 24.46 2.4 

EBIT margin (%) 15.4 15.5 10bps 16.0 16.1 10bps 16.1 16.3 25bps 

APAT 14.67 15.09 2.9 17.04 17.36 1.9 19.40 19.90 2.6 

EPS (INR) 139.0 142.9 2.9 161.5 164.5 1.9 183.8 188.6 2.6 

Source: Company, HSIE Research 

ADD 

CMP (as on 14 Jul 2026) INR 3,293 

Target Price INR 3,410 

NIFTY 24,052 

 

KEY 

CHANGES 
OLD NEW 

Rating ADD ADD 

Price Target INR 3,350 INR 3,410 

EPS % 
FY27E FY28E 

+2.9 +1.9 

 

KEY STOCK DATA 

Bloomberg code LTTS IN 

No. of Shares (mn) 106 

MCap (INR bn) / ($ mn) 349/3,626 

6m avg traded value (INR mn) 588 

52 Week high / low            INR 4,747/3,010 

 

STOCK PERFORMANCE (%) 

 3M 6M 12M 

Absolute (%) (1.9) (22.4) (24.2) 

Relative (%) (2.1) (14.8) (17.9) 

 

SHAREHOLDING PATTERN (%) 

 Dec-25 Mar-26 

Promoters 73.58 73.57 

FIs & Local MFs 14.57 14.64 

FPIs 4.23 3.86 

Public & Others 7.62 7.93 

Pledged Shares 0.00 0.00 

Source : BSE   

Pledged shares as % of total shares 
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Tata Elxsi 
Gradual growth recovery; margins drag 

Tata Elxsi reported the growth of 1.3% QoQ CC though the margins were 
meaningfully below expectations with EBITDA margin at 21.2% (-346bps QoQ). 
Growth was driven by a rebound in media & communications (+2.9% QoQ CC) 
aided by ramp-up of large consolidation deals and telecom programs, while 
transportation (+0.2% QoQ CC) remained resilient despite European weakness, 
supported by strong US/APAC traction, SDV-related opportunities and higher 
OEM mix, with OEMs now contributing 78% of automotive revenues. Healthcare 
remained soft (-0.3% QoQ CC) due to delayed deal closures, though management 
continues to see a healthy pipeline and expects improvement in FY27. Management 
reiterated its aspiration of delivering high single-digit growth in FY27, backed by a 
strong deal momentum in transportation and media, growing traction in AI-led 
platforms such as Neuron and VITEL, and increasing opportunities across the US 
and APAC regions. Margin pressure was led by ~150bps of one-off costs related to 
deal transitions, talent retention, customer provisions, and upfront annual 
expenses, along with ~220bps of investments in onsite delivery, specialized talent, 
AI infrastructure, platforms, sales expansion, and subcontractors for large deal 
ramp-ups. While these costs should gradually normalize over the next 2-3 quarters 
as projects stabilize and work shifts offshore, the magnitude of margin erosion was 
higher than anticipated, and Q2 will also see the impact of company-wide wage 
hikes. We cut EPS estimates by ~3% to factor in a margin impact and now model 
9%/15% revenue/EPS CAGR over FY26-29E. Maintain ADD with a TP of INR 4,100, 
based on 27x Jun-28E EPS. 
▪ Q1FY26 highlights: (1) TELX posted a revenue of USD 107.7mn, +1.3% QoQ in 

CC terms (below our estimate of USD 108.2mn). (2) Media & Communication 
vertical led the growth +2.9% QoQ CC, aided by strategic long-term deals and 
deal ramp-ups. (3) Transportation remained flat (-0.4% QoQ CC), backed by 
continued growth in the OEM business and adjacencies. (4) Healthcare & 
Lifesciences vertical revenue was down 0.3% QoQ in CC terms. (5) EBITM 
contracted 330bps QoQ to 19% (HSIE 21.1%), due to one-off costs (~150 bps) 
related to deal transitions, retention, and customer-specific expenses, along with 
strategic investments (~220-230 bps) in delivery capabilities, sales expansion, AI 
initiatives, and bad-debt provisions. These were only partly offset by 40-50bps FX 
tailwind.  

▪ Outlook: We have factored transportation vertical growth at +1.8/8.5/11.7% for 
FY27/28/29E, Media & Communication growth at +11/11.7/12%, and Healthcare & 
Lifesciences at -13/+9.3/12% over the same period. Revenue growth of +4/10/12% 
and EBITM of 20.8/22.6/23.2% over FY27/28/29E, translated to an EPS CAGR of 
15% over FY26-29E. 

Quarterly financial summary 

YE Mar (INR bn) 
Q1 

FY27 

Q1 

FY26 

YoY 

(%) 

Q4 

FY26 

QoQ 

(%) 
FY25 FY26 FY27E FY28E FY29E 

Revenue (USD mn) 108 104 3.2 107 0.6 441 423 441 485 543 

Net Sales 10.21 8.92 14.5 9.94 2.8 37.29 37.57 41.83 46.08 52.13 

EBIT 1.94 1.62 19.3 2.21 -12.5 8.68 7.53 8.72 10.43 12.10 

APAT 1.71 1.44 18.2 2.20 -22.6 7.85 7.01 7.72 9.19 10.53 

Diluted EPS (INR) 27.4 23.2 18.1 35.4 -22.6 126.0 112.6 124.0 147.6 169.0 

P/E (x)      29.3 32.8 29.8 25.0 21.9 

EV / EBITDA (x)      21.6 24.6 21.5 17.8 15.3 

RoE (%)      29.3 23.8 24.6 27.4 29.2 

Source: Company, HSIE Research, Consolidated Financials 

Change in Estimates 

YE March (INR bn) 
FY27E 

Old 

FY27E 

Revised 

Change 

% 

FY28E 

Old 

FY28E 

Revised 

Change 

% 

FY29E 

Old 

FY29E 

Revised 

Change 

% 

Revenue (USD mn) 443 441 (0.5) 487 485 (0.4) 545 543 (0.4) 

Revenue 41.99 41.83 (0.4) 46.28 46.08 (0.4) 52.36 52.13 (0.4) 

EBIT 9.39 8.72 (7.1) 10.77 10.43 (3.2) 12.54 12.10 (3.5) 

EBIT margin (%) 22.4 20.8 -152bps 23.3 22.6 -64bps 24.0 23.2 -74bps 

APAT 8.19 7.72 (5.7) 9.41 9.19 (2.3) 10.81 10.53 (2.6) 

EPS (INR) 131.5 124.0 (5.7) 151.0 147.6 (2.3) 173.6 169.0 (2.6) 

Source: Company, HSIE Research 

ADD 

CMP (as on 14 Jul 2026) INR 3,697 

Target Price INR 4,100 

NIFTY 24,052 

 

KEY 

CHANGES 
OLD NEW 

Rating ADD ADD 

Price Target INR 4,700 INR 4,100 

EPS % 
FY27E FY28E 

-5.7 -2.3 

 

KEY STOCK DATA 

Bloomberg code TELX IN 

No. of Shares (mn) 62 

MCap (INR bn) / ($ mn) 230/2,391 

6m avg traded value (INR mn) 1,556 

52 Week high / low            INR 6,440/3,558 

 

STOCK PERFORMANCE (%) 

 3M 6M 12M 

Absolute (%) (16.2) (32.8) (40.2) 

Relative (%) (16.5) (25.2) (33.8) 

 

SHAREHOLDING PATTERN (%) 

 Dec-25 Mar-26 

Promoters 43.90 43.90 

FIs & Local MFs 12.29 11.39 

FPIs 8.57 11.09 

Public & Others 35.24 33.62 

Pledged Shares 0.00 0.00 

Source : BSE   

Pledged shares as % of total shares 
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Nuvoco Vistas Corporation 
Robust pricing gain; margin at a 20-quarter high 
We maintain BUY for Nuvoco Vistas, with a higher target price of INR 410/share 

(9x its consolidated Mar-28E EBITDA). In Q1FY26, Nuvoco delivered strong 

NSR beat (+7% QoQ) along with 5% YoY volume growth. Despite higher fuel, 

packing, and freight cost, unit EBITDA soared to a 20-quarter high of INR 

1,065/MT on robust pricing gain. Nuvoco remains confident of completing its 

west and east expansions by H1FY28, which should accelerate volume growth 

(our estimate 8% CAGR during FY26-28E vs 3% CAGR during FY23-26). We 

expect margin to remain flattish YoY in FY27E but fall by ~INR 30/MT in FY28E 

owing to our estimate of ~INR 300/MT margin from its west capacity in FY28E, 

which should improve FY29 onwards as sales ramp up.   

▪ Q1FY27 performance: Nuvoco’s volumes rose 5% YoY (better growth in 

northern markets), although they fell 11% QoQ. Trade sales share stood 

flattish QoQ at 75%. CC ratio too remained flattish at ~1.73x. Reported NSR 

jumped INR 332/MT QoQ (+7%), driven by cement price recovery (~INR 

180/MT), geo-mix optimization, and increased sale of its premium products. 

Opex rose INR 243/MT QoQ on higher fuel, raw material, packaging, overall 

freight cost and op-lev loss. However, strong pricing gain more than offset 

cost inflation and unit EBITDA soared to 20-quarter high of INR 1,065/MT 

(+89/MT QoQ). In Q1, it spent INR 3.7bn in capex and its net debt rose by 

~1.5bn QoQ to INR 46bn (led by a similar rise in working capital, in our view).  

▪ Con call KTAs and outlook: Nuvoco expects to deliver 7-8% volume growth 

in FY27. It guided its variable cost to remain flattish QoQ in Q2, with op-lev 

loss and kiln maintenance (two units 2-3 months) to drive QoQ margin 

decline. Nuvoco is hopeful of cement prices to broadly remain flattish in Q2. 

Nuvoco guided for a capex outgo of ~INR 9/10bn during FY27/28E toward 

ongoing expansion in the west and east and remains confident of full 

operationalization of these capacities by H1FY28 (along with railway siding 

and WHRS in the west). Factoring in strong NSR beat in Q1 and cost outlook, 

we raise our FY27/28E EBITDA estimates by 10/3% respectively. We estimate 

Nuvoco will deliver core volume CAGR of 4.5% (of our total estimate of 8% 

CAGR) during FY26-28E along with a steady margin of ~INR 900/MT while 

the Vadraj unit will contribute the rest with unit EBITDA of ~INR 300/MT in 

FY28E (first full year) and improve in subsequent years.  

Quarterly/annual financial summary 
YE Mar  

(INR bn) 

Q1 

FY27 

Q1 

FY26 

YoY 

(%) 

Q4 

FY26 

QoQ 

(%) 
FY24 FY25 FY26 FY27E FY28E 

Sales (mn MT) 5.3 5.1 5.3 6.0 (11.1) 18.78 19.43 20.40 21.62 23.79 

NSR (INR/MT) 5,359 5,188 3.3 5,027 6.6 5,159 4,810 5,035 5,262 5,288 

EBITDA(INR/MT) 1,065 1,027 3.7 976 9.1 824 683 889 895 864 

Net Sales 31.29 28.73 8.9 33.07 (5.4) 107.33 103.57 113.38 125.51 138.69 

EBITDA 5.68 5.19 9.6 5.88 (3.3) 16.24 13.72 18.57 19.82 21.08 

APAT 1.60 1.33 19.9 1.77 (9.8) 1.47 0.22 3.96 4.53 4.58 

Diluted EPS (Rs) 4.5 3.7 19.9 5.0 (9.8) 4.1 0.6 11.1 12.7 12.8 

EV / EBITDA (x)      10.0 11.6 9.5 8.7 7.8 

EV/MT (Rs bn)      6.48 6.34 7.07 5.74 4.93 

P/E (x)      82.5 556.6 33.4 26.9 26.6 

RoE (%)      1.7 0.2 4.1 4.3 4.1 

Source: Company, HSIE Research 

 

BUY 

CMP (as on 14 Jul 2026) INR  341 

Target Price     INR 410 

NIFTY 24,052 

 

KEY 

CHANGES 
OLD NEW 

Rating BUY BUY 

Price Target INR 390 INR 410 

EBITDA  

revision % 

FY27E FY28E 

10.0          3.1 

 

KEY STOCK DATA 

Bloomberg code NUVOCO IN 

No. of Shares (mn) 357 

MCap (INR bn) / ($ mn) 122/1,266 

6m avg traded value (INR mn) 155 

52 Week high / low            INR 478/276 

 

STOCK PERFORMANCE (%) 

 3M 6M 12M 

Absolute (%) 11.3 (3.6) (5.4) 

Relative (%) 11.0 4.0 0.9 

 

SHAREHOLDING PATTERN (%) 

   Dec-25   Mar-26 

Promoters 72.02 72.02 

FIs & Local MFs 18.09 18.35 

FPIs 5.0 4.88 

Public & Others 4.90 4.75 

Pledged Shares - - 

Source : BSE   

Pledged shares as % of total shares 
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+91-22-6171-7352 
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Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE: -10% to +5% return potential 

SELL:   > 10% Downside return potential 

 

 

 

Disclosure:  
Analyst Company Covered Qualification Any holding in the stock 

Amit Chandra L&T Technology Services, Tata Elxsi MBA NO 

Vinesh Vala L&T Technology Services, Tata Elxsi MBA NO 

Rajesh Ravi Nuvoco Vistas Corporation MBA NO 

Keshav Lahoti Nuvoco Vistas Corporation CA, CFA NO 

Mahesh Nagda Nuvoco Vistas Corporation CA NO 
  

Price movement 
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Authors and the names 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. 
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Nothing in this document should be construed as investment advice. Each recipient of this document should make such 
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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. 
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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 the 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. 

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. 
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