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Exhibit 1: Key Financials (Consolidated)

4QFY20 Result Update

Transport / Logistics

Transport Corporation of India BUY

Pressure to continue over the near term

On the back of weaker economic environment and Covid-19 impact on high activity
month of March’20, TCl withessed a revenue decline of 10% yoy to Rs 6.3bn. The impact
was more severe on SCM division which witnessed a sharp decline of 22% yoy mainly on
account of higher salience from automobile which has been under pressure even before
nationwide lockdown. The Coastal shipping division sales declined by 4% yoy albeit on
a higher base in corresponding quarter (grew by 46% in Q4FY19). However, its freight
division has been emerged as immune to challenging macro conditions due to essential
nature of service as it reported a minor dip of 1% yoy in revenues. EBITDA margin
compressed by 190bps yoy to 9.3% mainly on account of slump in relatively better
margin SCM segment. Net profit declined by 28% yoy to Rs 313mn. Going ahead, we
expect ongoing lockdown will have significant impact on SCM and coastal shipping
divisions over the near term whereas freight division is expected to see least impact as
it is falling in essential services. We remain positive on TCl on the back of its large
logistics infrastructure and proven track record of execution across verticals. Post
correction in the stock price (30% in last three months), its current valuation at 6x PE on
FY22E earnings is very attractive. Maintain ‘Buy’.

Pressure visible across segments but freight division was least affected

On the back of sluggish economic activities and Covid-19 impact on seasonally heavy month of
March resulted in pressure across segments. The company witnessed a sales loss of ~Rs 1bn due
to lockdown impact on last 10 days of business operations. Amongst all divisions, the freight
division was least affected as it withessed a revenue decline of just 1.3% yoy. Slower goods
movement across sectors resulted in muted growth in freight division especially in FTL which
contributes 2/3rd of trucking revenues expected to be declined by low single digit. It's higher
margin LTL business continues to do well and should have grown at single digit and now
contributes 1/3rd of its trucking revenues.

Going ahead we believe the freight division will be least affected due to ongoing lockdown as it
is falling essential services which remained largely unaffected even in complete lockdown. Hence
we expect revenue decline in mid single digit over the near term. Over the medium-longer term,
freight division will see 8-10% growth mainly on account of higher growth traction in LTL
segment and modest growth recovery in FTL segment.

The Coastal shipping division also witnessed a muted performance due to tepid demand
environment and increasing competition. Sales declined by 4% y-o-y to Rs 1,046mn albeit on a
high base (+46% in Q4FY19). On a sequential basis, sales grew by 6% due to scaling up of new
ship added in Oct'19. We believe revenue from old ship as compared to base quarter been
sluggish and incremental revenue come from new ships which helped to restrain further decline.

SCM witnessed a double whammy of lockdown and slowdown in domestic auto sector
SCM division witnessed a double whammy of lockdown in the later part of March and significant
pressure on domestic auto sector which contribute the most to SCM revenue. For the quarter,
revenue witnessed revenue declined of 22% yoy to Rs 2.1bn mainly due to subdued performance
from auto segment and lockdown period in late march. Over the near-medium term, we don’t
see any recovery as ongoing lockdown will have significant on dependant sectors especially
automobile. However, we remain positive on SCM business over the medium to longer term on
the back of superior offerings, wide client base and hybrid business model.

EBITDA margin contracted by 190bps y-o-y to 9.3%

EBITDA margin compressed by 190bps yoy to 9.3% mainly on account of negative operating
leverage arising from higher fixed costs in SCM and coastal shipping divisions. Whereas, freight
division witnessed a less pressure on margin due to higher proportion of variable costs. Usage of
high priced low sulphur fuel due to IMO regulation also impacted the margin of coastal shipping
division.

Exhibit 2: Key Indicators

Y/E Mar (Rs mn) FY18 FY19 FY20E FY21E FY22E Y/E Mar FY18 FY19 FY20E FY21E FY22E
Sales 23,461 27,537 27,178 25,308 30,363 Equity 153.2 153.3 153.7 153.7 153.7
yoy (%) 20.8 17.4 -1.3 -6.9 20.0 RoE (%) 17.6 17.6 14.9 11.5 16.3
EBITDA 2,127 2,495 2,405 2,178 2,957 RoCE (%) 14.8 15.6 13.2 10.7 14.6
yoy (%) 32.4 17.3 -3.6 -9.4 35.7 ROIC (%) 15.1 15.8 14.1 12.2 16.1
PAT 1,238 1,453 1,432 1,232 1,983 D:E (x) 0.5 0.5 0.4 0.3 0.3
yoy (%) 52.4 17.3 -1.4 -14.0 61.0 PER (x) 9.8 8.4 8.5 9.9 6.2
EBITDAM (%) 9.1% 9.1% 8.9% 8.6% 9.7% P/BV (x) 1.6 1.4 1.2 1.1 0.9
NFPM (%) 53% 53% 53% 49%  6.5% EV/Sales (x) 0.7 0.6 0.6 0.6 0.5
EPS (Rs) 16.2 19.0 18.6 16.0 25.8 EV/ EBITDA (x) 7.5 6.5 6.5 6.8 5.0
Source: Company, AMSEC Research
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FY20 Consolidated financial performance:

Consolidated sales/EBITDA/Net profit declined by 1.3%/3.6%/1.4% respectively. Despite
challenging economic environment, fright and coastal shipping divisions managed to grow
by 2.6% and 2.3% respectively whereas SCM division witnessed a decline of 7% in
revenues due to sluggish auto sector. EBITDA margin was lower by 20bps to 8.9%. During
FY20, it incurred capex of Rs 1bn and the large part of it was on new ship acquisition
(~50% of total capex). Working capital remained stable at 60days despite the liquidity
pressure across sectors. Debt/Equity remains stable at 0.4x. However, due to sluggish
earnings ROE compressed by ~250bps to 15% in FY20.

Subsidiaries and JVs performance:

Transystem Logistics (JV): Revenue was lower by 16% yoy to Rs 4,448mn whereas TCl's
profit share in JV was Rs 255mn as compared to Rs 254mn in FY19.

TCl CONCOR (JV): Revenue was flat at Rs 1,890mn
TCI Cold Chain (Subsidiary): Revenue grew by 3.7x to Rs 258mn

Outlook & Valuation

On the back of lockdown impact on dependant sectors, we see significant pressure over
the near term especially in SCM and coastal shipping divisions whereas freight division will
have modest recovery. Overall, we are expecting some recovery from H2FY21 onwards.
However, we remain positive on TCl on the back of its large logistics infrastructure and
proven track record of execution across verticals. At CMP, TCl trades at 10x and 6x on
FY21E and FY22E earnings respectively. We maintain ‘Buy’ with the price target of Rs 310
based on 12x FY22E earnings. We have reduced our target multiple from 15x FY22E
earnings earlier due to near-medium term pressure on earnings.

KTA from Earnings Call

e Lockdown resulted in sales loss of Rs ~1bn in the month of March.

e Currently, operating at ~50% of normal level and it is improving gradually.

e Freight division: Sales mix remains same at 1/3"from LTL and 2/3" from FTL.

e FY21 may see pressure on LTL business as it is largely dependent on MSME segment where impact
of ongoing lockdown will be more.

e Margin in coastal shipping division was under pressure due to use of high priced low sulphur fuel
due to IMO regulation and Covid-19 interruption.

¢ In coastal shipping division, fuel cost accounts for 40-45% of total cost and it has increased by 10-
15% due to IMO regulation.

e Currently Seaways division operating at 40% of normal level and it requires 2/3™ of normal
business to achieve cash profit.

e Coastal shipping sector is witnessing an industry consolidation as the many existing players are
reducing the capacity due to very less volumes. It will benefit to focused player like TCI over the
medium term.

o Subsidiary & JV Performance:
Transystem: Revenue was lower by 16% yoy to Rs 4,448mn
TCI CONCOR: Revenue was flat at Rs 1890mn
TCI Cold Chain: Revenue grew by 3.7x to Rs 258mn

e Better cost optimization and asset utilization along with tax reduction helped the Transystem JV in
reporting the better profitability despite the pressure on revenues.

e Planning to spend Rs 100cr towards capex and most of it will self funded

e SCM division revenue mix: Automobile — 75% and Non auto — 25%

e  Within auto SCM segment, Mobility (2W & 4W) contributes 2/3™ of and balance comes from CVs
and Agri equipments.

e  Many truckers are avoiding operating due to lack of return cargo.
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Exhibit 3: 4QFY20 Quarterly Financials (Standalone)

. -0~ -0- -0~
Particulars (Rs. mn) Q4FY19  Q1FY20 Q2FY20  Q3FY20  QA4FY20 chingl chcclungz FY20 FY19 ch::mgz
Income from operations 6,918 6,121 6,282 6,473 6,257 -9.6% =-3.3% 25,134 25,561 =1.7%
Less: Expenditures
Operating cost 5,475 4,942 5,062 5,241 5,025 -8.2% -4.1% 20,270 20,695 -2.1%
Staff cost 338 372 374 370 408 20.5% 10.0% 1,524 1,358 12.2%
Other op. & admin cost 334 245 281 235 245 -26.7% 4.3% 1,005 1,088 -7.6%
EBITDA 7 562 566 627 580 -24.8% -7.5% 2,335 2,420 -3.5%
Other Income 46 75 84 58 67 45.7% 15.8% 283 291 -2.6%
Depreciation 189 186 190 204 197 4.1% -3.6% 777 738 5.2%
EBIT 628 451 459 481 450 -28.3% -6.4% 1,841 1,973 -6.7%
Interest 91 82 77 84 80 -12.0% -5.3% 324 356 -9.1%
Profit Before Tax 537 369 382 396 370 -31.1% -6.6% 1,518 1,617 -6.1%
Tax 101 72 (49) 75 57 -43.3% -23.6% 155 326 -52.7%
Profit after Tax 436 297 432 321 313 -28.3% -2.6% 1,363 1,291 5.6%
Extraordinary items - - (99) #DIV/0! #DIV/0! (99) - NA
Net Profit 436 297 333 321 313 -28.3% -2.6% 1,264 1,291 -2.0%
EPS 5.68 3.87 4.33 4.18 4.07 -28.3% -2.6% 16.45 16.79 -2.0%
Operating Matrix bps bps bps
Operating cost/Sales 79.1% 80.7% 80.6% 81.0% 80.3% 116 (66) 80.6% 81.0% (31)
Staff cost/Sales 4.9% 6.1% 5.9% 5.7% 6.5% 162 79 6.1% 5.3% 75
Others/Sales 4.8% 4.0% 4.5% 3.6% 3.9% 91) 29 4.0% 4.3% (26)
EBITDA Margin 11.1% 9.2% 9.0% 9.7% 9.3% (187) (42) 9.3% 9.5% (18)
Net Margin 6.3% 4.9% 5.3% 5.0% 5.0% (131) 4 5.0% 5.0% (2)
ETR 18.8% 19.4% -12.8% 18.9% 15.5% (331) (345) 10.2% 20.2% (1,001)
Source: Company, AMSEC Research,

Exhibit 4: 4QFY20 Segmental Highlights (Standalone)

Particulars (Rs. mn) Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 cz;‘:";'e c‘,‘";‘:":e FY20 FY19 cz;';e
Revenue
Transport Division 3,270 2,990 3,058 3,203 3,227 -1.3% 0.7% 12,478 12,096 3.2%
XPS Division

Dopply Chain Selutions 2,654 2,391 2,413 2,368 2,078 21.7% 12.2% 9,250 10,189 -9.2%
TCI Seaways Division 1,088 789 854 989 1,046 -3.9% 5.7% 3,677 3,593 2.3%
Wind Power Division 7 15 30 5 ) -18.1% 28.3% 55 69 -20.8%
Intersegments/ Others (100) (63) (73) 91) (33) -67.3% -64.2% (259) (387) -33.0%
Total 6,918 6,121 6,282 6,473 6,257 -9.6% -3.3% 25,134 25,561 -1.7%
EBIT

Transport 131.6 83.0 90.7 116.6 116.7 -11.3% 0.1% 407.0 383.5 6.1%
SCM 208.4 167.5 160.1 131.4 101.2 -51.4% -23.0% 560.2 710.3 -21.1%
Coastal 294.1 156.5 145.4 226.3 225.0 -23.5% -0.6% 753.2 735.0 2.5%
Wind Power (1.9) 5.3 20.4 (1.3) (0.1) -94.7% -92.3% 24.3 34.1 -28.7%
Total 632.2 412.3 416.6 473.0 442.8 -30.0% -6.4% 1,744.7 1,862.9 -6.3%
EBIT Margin bps bps

Transport 4.0% 2.8% 3.0% 3.6% 3.6% (47) (2.3) 3.3% 3.2% 9.1
SCM 7.9% 7.0% 6.6% 5.6% 4.9% (298.2) (68.0) 6.1% 7.0% (91.5)
Coastal 27.0% 19.8% 17.0% 22.9% 21.5% (552.0) (135.6) 20.5% 20.5% 2.8
Wind Power -26.4% 36.1% 68.7% -28.3% -1.7% 2,469.4 2,656.6 44.3% 49.2% (494.4)
Total 9.1% 6.7% 6.6% 7.3% 71% (206.1) (23.0) 6.9% 7.3% (34.6)

Source: Company, AMSEC Research
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Financials (Consolidated) (Rs mn)
Profit and Loss Account Cash Flow Statement
Y/E (Mar) FY18 FY19 FY20 FY21E FY22E Y/E (Mar) FY18 FY19 FY20 FY21E FY22E
Operating Income 23,461 27,537 27,178 25,308 30,363 PBT 1,525 1,786 1,591 1,227 2,001
Less: Non-cash adjustments 1,005 1,141 1,231 1,154 1,198
Operating expenses 19,068 22,515 22,143 20,500 24,382 Chg in working capital (342) (719) 117 127 (712)
Staff expenses 1,245 1,402 1,572 1,572 1,808 Tax & Interest Paid (368) (342) (410) (196) (320)
Selling, admin and Cashflow from oper. 1,801 1,830 2,523 2,312 2,167
other expanses 1,021 1,124 1,058 1,058 1,217 cqpitg) expenditure (1,511) (1,259)  (1,321)  (1,000)  (1,500)
EBITDI-.\ ) 2,127 2,495 2,405 2,178 2,957 Chg in investments 8) 56 (14) R _
Operatmg ot 1441 171 1580 183 g0y | Ohermemsos @7 o)y o
Other income ! 182 195 201 202 243 Cashflow frgm invest (1,546) (1,576) (1,448) (1,000) (1,500)
Issue of equity - 12 24 - -
EBIT 1,623 1,916 1,782 1,540 2,315
Interest 322 374 343 313 313 lssue/repay debt
. . Interest Paid (323) (377) (343) (313) (313)
Exceptional items - - - - 1 Inc./(Dec.) Loan Funds 184 307 (517) . .
Profit before tax 1,301 1,542 1,438 1,227 2,001 Dividonds baid (163) (182) 201) 214 214
Tax 287 333 159 196 320 .
Profit share in JV & Other finan.cashflow - - 67 _ _
asso. 224 251 252 201 302 Cashflow from finan. (303) (241) (971) (527) (527)
PAT 1,238 1,453 1,432 1,232 1,983 Chg cash & cash eq (48) 13 104 785 140
EO ltems - - - - 1 Open cash & cash eq 190 142 155 259 1,044
Net Profit 1,238 1,453 1,432 1,232 1,983 Clsg cash & cash eq 142 155 259 1,044 1,184
Share O/s mn 76.6 76.7 76.9 76.9 76.9 Free cashflow to firm 291 571 1,202 1,312 667
EPS Rs 16.2 19.0 18.6 16.0 25.8
Key Ratios
Balance Sheet Y/E (Mar) FY18 FY19 FY20  FY21E  FY22E
Y/E Mar FY18 FY19 FY20 FY21E FY22E PER SHARE
SOURCES OF FUNDS : EPS Rs 16.2 19.0 18.6 16.0 25.8
Share Capta 153 183 154 ase 1s4 RO b4 164 132 1465 1693
Reserves 7,465 8,766 10,085 11,103 12,873 VALUATION ’ ’ ' ' '
T..Shc:lre.holders Funds 7,618 8,920 10,239 11,257 13,027 EV / Net Sales 0.7 0.6 0.6 0.6 05
Minority interest 47 52 57 57 57 EV / EBITDA 75 6.5 6.5 6.8 5.0
Non-Current Liab. P / E Ratio 9.8 8.4 8.5 9.9 6.2
Long term borrowings 3953 4,142 3,686 3,686 3,686 P / BV Ratio 1.6 1.4 1.2 1.1 0.9
Lease Liability - - 35 35 35 GROWTH YOY%
Deferred tax liability 445 390 302 302 302 Sales Growth 20.8 17.4 -1.3 -6.9 20.0
Current Liab. & Prov. 1,915 2,656 2,515 2,345 2,778 EBITDA Growth 32.4 17.3 -3.6 9.4 35.7
Total Equity & Liab. 13,977 16,160 16,833 17,681 19,884 Net Profit Growth 52.4 17.3 -1.4 -14.0 61.0
APPLICATION OF FUNDS : Gross Fixed Asset Growth 9.8 15.2 7.7 6.8 9.6
Non Current Assets PROFITABILITY
Fixed Assets 6,258 7,268 7,483 7,642 8,257 Gross Profit/ Net sales ( (%)
Capital work in progress 563 40 216 216 216 EBITDA / Net Sales (%) 9.1 9.1 8.9 8.6 9.7
Right to use ) R 234 234 234 EBIT / Net sales (%) 6.9 7.0 6.6 6.1 7.6
Goodwill ) } ; ; ; E(I;z\(ﬁ/’)roml income (%) 5.2 1?2 ]ig 1111: ]22
. o, 17. . . . .
Icsl:;(:_y'::e:;slz"lsesfmem 1,044 1,168 1,354 1,555 1,857 ROCE (%) 148 15.6 13.2 107 14.6
Current investment Tax / PBT % 22.0 21.6 11.1 16.0 16.0
Inventories 33 53 66 56 67 L::!\'/“‘/gr‘lfnkg Cycle
Sundry debtors 4249 5151 4873 4715 5407 popiors Velocity (Days) 66.1 68.3 65.4 68.0 65.0
Cash and bank 142 155 259 1,044 1,184 Inventory (Days) 0.6 0.9 1.1 1.0 1.0
Short loans & advances 1,689 2,324 2,349 2,219 2,662 Creditors Velocity (Days)
Others current assets - - - - - Current Ratio 3.2 2.9 3.0 3.4 3.4
Total Assets 13,977 16,160 16,833 17,681 19,884 Quick Ratio 3.2 2.9 3.0 34 3.3
Net working capital 4,055 4,872 4,772 4,645 5,358 LIQUIDITY
Total Gross Debt 3,953 4,142 3,686 3,686 3,686 Gross Asset Ratio 2.1 2.2 1.9 1.7 1.9
Total Net debt 3,811 3,987 3,426 2,642 2,501 Total Asset Ratio 2.1 2.2 2.0 1.7 1.9
Total capital employed 12,062 13,504 14,318 15,336 17,106 Net Debt-Equity Ratio 0.5 0.4 0.3 0.2 0.2
Interest Coverage 4.5 4.6 4.6 4.3 6.6
PAYOUT
Payout % 20.0 20.0 20.0 20.0 20.0
Dividend % 106.7 119.0 131.0 138.9 138.9
Yield % 1.3 1.5 1.7 1.8 1.8
Source: Company, AMSEC Research,
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Recommendation rationale Sector rating
Buy: Potential upside of >+15% (absolute returns) Overweight: The sector is expected to outperform relative
Accumulate: >+5to +15% to the Sensex.
Hold/Reduce: +5 to -5% Underweight: The sector is expected to underperform
sell: < -5% relative to the Sensex.
Not Rated (NR): No investment opinion on the Neutral: The sector is expected to perform in line with
stock the Sensex.
Disclosures

This Report is published by Asian Markets Securities Private Limited (hereinafter referred to as “AMSEC”) for private circulation.
AMSEC is a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited in cash and derivatives
segments. It is also having registration as a Depository Participant with CDSL and as Portfolio Manager. ‘AMSEC is registered
Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration Number as INHO00001378.’

AMSEC has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times,
have different or contrary views on stocks and markets.

AMSEC or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in
securities Market. AMSEC, its associates or analyst or his relatives do not hold any financial interest in the subject company. AMSEC
or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of the research report
with the subject company. AMSEC or its associates or Analyst or his relatives hold / do not hold beneficial ownership of 1% or more
in the subject company at the end of the month immediately preceding the date of publication of this research report.

AMSEC or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of the
company covered by Analyst during the past twelve months. AMSEC or its associates have not received any compensation or other
benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not served as an
officer, director or employee of subject company and AMSEC / analyst has not been engaged in market making activity of the
subject company.

Analyst Certification: I, Jignesh Makwana, the research analysts and authors of this report, hereby certify that the views
expressed in this research report accurately reflects my personal views about the subject securities, issuers, products, sectors or
industries. It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the
inclusion of specific recommendations or views in this research. The analyst(s) principally responsible for the preparation of
this research report and has taken reasonable care to achieve and maintain independence and obijectivity in making any
recommendations.

1. Name of the Analyst / Associate Jignesh Makwana Rajesh Mudaliar
2. Analysts’ ownership of any stock related to the information contained: Nil Nil

3. AMSEC ownership of any stock related to the information contained: None None

4. Broking relationship with company covered: None None

5. Investment Banking relationship with company covered: None None
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Disclaimer

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to
you. AMSEC is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security
or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did not take into account the
investment objectives, financial situation and particular needs of the reader.

This research has been prepared for the general use of the clients of AMSEC and must not be copied, either in whole or in part, or
distributed or redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the
information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report
at the same time. AMSEC will not treat recipients as customers by virtue of their receiving this report. This report is not directed or intended
for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject AMSEC & its group companies to registration or licensing
requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty
that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the
information or opinions in it. AMSEC or any of its affiliates or employees 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. AMSEC or any of its affiliates or employees
do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without
limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report
should rely on their own investigations

This information is subject to change without any prior notice. AMSEC reserves its absolute discretion and right to make or refrain from
making modifications and alterations to this statement from time to time. Nevertheless, AMSEC is committed to providing independent and
transparent recommendations to its clients and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an
adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks
involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.
International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and
international stock market or economic conditions, which may adversely affect the value of the investment. Opinions expressed are subject
to change without any notice. Neither the company nor the director or the employees of AMSEC accept any liability whatsoever for any
direct, indirect, consequential or other loss arising from any use of this research and/or further communication in relation to this research.
Here it may be noted that neither AMSEC, nor its directors, employees, agents or representatives shall be liable for any damages whether
direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of
the information contained in this report.

For U.S. persons: This research report is not intended to be distributed / marketed to U.S. based persons nor for soliciting business from
U.S. based investors.

The research report is a product of AMSEC, which is the employer of the research analyst who has/have, prepared the research report. The
research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/are not associated persons of any
U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to
satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other
things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Copyright of this document vests exclusively with AMSEC.
Our reports are also available on Thomson Reuters, Fact Set, Capital IQ and Bloomberg ASNM <GO

1 / 2 Athena House, Rajnigandha Complex, Gokuldham, Filmcity Road, Goregaon (East), Mumbai — 400 063. India Tel: +91 22 4343 5000 Fax: +91 22 4343 5043
research.amsec@amsec.in, Website: www.amsec.in
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