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Business & Earnings A

® Maintain our positive stance on TRPC as it is expected to benefit from 1) recovery in
automotive demand and scale up of new contracts (especially ecommerce) driving 3PL
growth (TCI Supply Chain (SCS)), 2) thrust in demand for coastal shipping, 3) shift in
focus towards multimodal transportation for cost-efficient logistics and 4) increasing
contribution of less than truckload (LTL) to freight operations driving margins.

® Seaways segment reported a revenue growth of 21% 2Y CAGR in 1Q aided by healthy
demand for coastal cargo movement. EBITDA margins at 35% expanded 160bps QoQ
due to return cargo availability at Myanmar. We expect addition of new ship (higher
capacity and better operating efficiencies) towards end of FY22E coupled with
sustained demand and pricing to drive revenue/EBITDA CAGR of 29%/35% (F21-23E).

® In a COVID second wave impacted 1QFY22, SCS segment revenue grew 5% 2Y CAGR as
operations revamped by Jun-21. Expect 1) strong automotive demand (~80% of SCS
revenues in FY21), 2) addition of new clientele, 3) multimodal opportunities (3 trains
to carry finished automotive) and 4) cold chain opportunities, to drive
revenue/EBITDA CAGR of 24% and 26%, respectively through FY21-23E.

® Expect freight division to benefit from 1) higher LTL contribution (40% by FY25 from
33% in FY21), 2) shift from unorganised sector, and 3) growth in multimodal logistics
(71% revenue growth by TCl-Concor for FY21). Expect revenue and EBITDA CAGR
(FY21-23E) of 14%/22% respectively.

Valuation Multiples

find SPARK RESEARCH on Bloomberg [RESP SPAK <go>] | FACTSET | REFINITIV ETK®Ne

® Valuing based on SOTP (page 2) to arrive at TP of Rs.500 (FY23). Despite capex (~Rs.
4bn through FY22-23) towards addition of ship, infrastructure and technology, RoCEs
likely to improve from 12% to 17% in FY23.

FINANCIAL SUMMARY

N(IIE:;.S:;E)S EBI;/:DA PAT EPS P/E EBEI\'I{/D A ROE (%)
FY20 25,134 9.3% 1,257 16.4 27.2 16.2 14%
Fy21 24,520 10.1% 1,452 19.0 23.5 14.8 14%
FY22E 30,035 10.5% 1,980 25.9 17.2 11.7 17%
FY23E 35,613 11.8% 2,758 36.0 12.4 8.6 20%

® Expect TRPC to benefit from 1) shift in volumes from unorganised sector to organised,
and 2) traction in multimodal logistics (TRPC is one of the few players with presence
across value chain), which would drive revenue and EBITDA CAGR of 15%/22%
respectively through FY21-25E.

® TRPC’s established infrastructure, long-standing customer relationships and
experienced management team (vintage of ~six decades) are expected to aid its
position as a preferred 3PL partner. Furthermore, presence across multimodal logistics
value chain (JV with Concor for rail transportation and fleet of ships for waterway
transportation) allows TRPC to provide efficient end-to-end logistics solutions. Robust
demand for multimodal logistics is expected to drive coastal shipping volume growth
benefiting Seaways division. Expect addition of new ship every 12-15 months to cater
to incremental demand. However, increasing competition may dilute realization and
profitability (CONCOR expected to restart coastal shipping operations towards end of
FY22E and other logistics service providers evaluate opportunities).

® Expect freight segment to benefit from higher contribution from LTL services. Freight
segment’s share of overall revenues to reduce from 47% in FY21 to ~39% by FY25E.

Valuation Multiples

® Improving operating cashflows, combined with reducing debt, are expected to drive
RoCE (12% in FY21 to ~18% in FY25E). Based on FY25E estimates, we see a potential
upside of 51% (incl. dividends).

KEY ESTIMATES REVISION

FY22E FY23E
Oid New Change old New Change
Sales 29,521 30,035 2% 33,684 35,613 6%
EBITDA % 10.4% 10.5% 13 bps 11.2% 11.8% 58 bps
PAT 1,794 1,980 10% 2,348 2,758 17%
EPS 23.4 25.9 10% 30.7 36.0 17%
Implied Target P/E Before Results: 14x After Results: 14x

All figures in Rs.Mn
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Quarterly Financial Statement

Consolidated Financial Results

Rs. mn\Period 1QFY22 1QFY21 yoy Growth 4QFY21 qoq Growth FY20 FY21 Yoy Growth
Revenue 6,108 3,280 86.2% 7,966 -23.3% 25,134 24,520 -2.4%
Operating expense 4,835 2,587 86.9% 6,416 -24.6% 20,270 19,738 -2.6%
Emp. cost 391 289 35.4% 425 -8.0% 1,524 1,402 -8.0%
Other expenses 171 126 36.1% 271 -36.7% 1,005 902 -10.3%
Total Expenditure 5,397 3,001 79.8% 7,111 -24.1% 22,799 22,042 -3.3%
EBITDA 711 279 155.2% 856 -16.9% 2,335 2,479 6.2%
® Supply Chain segment reported Margin % 11.6% 8.5% 315 bps 10.7% 90 bps 9.3% 10.1% 82 bps
revenues at Rs. 2.15bn, were D&A 234 195 19.6% 268 -12.8% 777 881 13.5%
down 5% 2Y CAGR and 27% QoQ. EBIT ., . .
EBIT margins at 5.4%, were down _ 477 83 473.0% 588 -18.8% 1,558 1,598 2.5%
150bps sequentially. Other income 107 89 20.0% 105 1.3% 283 352 24.3%
Net Interest exp (inc) 41 70 -41.4% 56 -27.1% 324 248 -23.5%
* Seaways segment revenues at Rs. PBT 543 103 429.0% 637 -14.7% 1,419 1,562 10.1%
1.2bn, were up 21% 2Y CAGR and | ¢ 1 vigion 59 4 1348.8% 73 19.1% 155 214 38.7%
down 12% QoQ. EBIT margins at . =2 =2 =2
25.5% expanded 200bps YoY. Taxrate % 10.9% 4.0% 11.5% 10.2% 12.6%
PAT (Reported) 484 99 390.8% 529 -8.5% 1,264 1,348 6.6%
® Freight ~ segment reported PAT (Adjusted) 484 99 390.8% 555 -12.8% 1,257 1,452 15.6%
revenues of Rs. 2.88bn, down 2% . .

’ Adjusted PAT Margin % 7.9% 3.0% 492 b 7.0% 96 b 5.0% 5.9% 92b
2Y CAGR and 26% QoQ. The | -~ " ® e ps ° ps d ° ps
segment’s EBIT margins at 3.6%, ares butstanding 77 77 77 77 77
were down 50bps sequentially. EPS (Reported) 6.3 1.3 390.8% 6.9 -8.5% 17.8 17.6 -1.1%

EPS (Adjusted) 6.3 1.3 390.8% 7.2 -12.8% 16.4 19.0 15.6%

® The company incurred a capex of *Adjusted for exceptional loss of Rs. 35mn in 4QFY21, Rs. 140mn in FY21 and Rs, 99mn in FY20
Rs. 30mn during the quarter.

OTP Rs./Share Value (Rs. mn) Basis
Cl Freight 3,500 5x FY23e EV/EBITDA
Cl SCS 19,027 12x FY23e EV/EBITDA
Cl Seaways 14,701 7x FY23e EV/EBITDA
thers 46 2x FY23e EV/EBITDA

Net Cash(Net Debt) -1,898
alue from TCI 464 35,376 92.9% of Total
alue from JV 35 2,710 7.1% of Total; Adjusted for hold co discount

No. Of Shares O/s (mn) 77

Source: Company data, Spark Capital Research ITa rget Price 500 38,086
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Financial Summary

Abridged Financial Statements

Rs. mn FY16 FY17 FY18 FY19 FY20 FY21 FY22e FY23e FY24e FY25e
Profit & Loss

Revenue 22,578 18,042 21,778 25,583 25,134 24,520 30,035 35,613 38,753 43,620
Gross profit 4,742 3,502 4,288 4,888 4,864 4,782 5,868 7,123 7,828 8,898
EBITDA 1,823 1,575 2,083 2,442 2,335 2,479 3,160 4,195 4,594 5,485
Depreciation 539 578 673 752 777 881 1,003 1,137 1,258 1,370
EBIT 1,284 996 1,410 1,690 1,558 1,598 2,157 3,058 3,335 4,114
Other Income 122 177 245 269 283 352 361 375 429 527
Interest expense 282 286 299 356 324 248 174 168 135 103
Exceptional items 0 0 40 0 99 140 0 0 0 0
PBT 1,124 888 1,316 1,603 1,419 1,562 2,344 3,266 3,629 4,539
Reported PAT (after minority interest) 851 703 1,037 1,276 1,264 1,348 1,980 2,758 3,066 3,834
Adj PAT 850 703 1,037 1,276 1,257 1,452 1,980 2,758 3,066 3,834
EPS (Rs.) 11.2 9.2 13.5 16.7 16.4 19.0 25.9 36.0 40.0 50.1
Balance Sheet

Net Worth 4,917 5,809 6,769 8,370 9,500 10,804 12,630 15,236 18,148 21,829
Deferred Tax 320 392 443 390 263 263 263 263 263 263
Total debt 3,394 4,066 4,238 4,496 4,083 2,735 3,035 2,535 2,035 1,535
Other liabilities and provisions 819 318 535 1,290 1,263 1,375 1,484 1,744 1,890 2,117
Total Networth and liabilities 9,449 10,584 11,985 14,546 15,109 15,177 17,413 19,778 22,337 25,744
Gross Fixed assets 8,021 8,761 10,345 11,917 13,159 14,305 16,555 18,425 20,295 21,865
Net fixed assets 5,169 5,325 6,236 7,055 7,521 7,786 9,033 9,766 10,378 10,577
Capital work-in-progress 123 568 563 40 216 52 52 52 52 52
Intangible Assets 0 0 0 0 0 0 0 0 0 0
Investments 231 298 313 938 888 858 858 858 858 858
Cash and bank balances 124 184 130 122 178 308 330 635 1,836 3,887
Loans & advances and other assets 1,192 1,601 1,604 2,221 2,324 2,223 2,469 2,927 3,185 3,585
Net working capital 2,609 2,608 3,139 4,170 3,982 3,951 4,672 5,539 6,028 6,785
Total assets 9,449 10,584 11,985 14,546 15,109 15,177 17,413 19,778 22,337 25,744
Capital Employed 8,630 10,266 11,450 13,256 13,846 13,802 15,929 18,034 20,447 23,628
Invested Capital (CE - cash - CWIP) 8,383 9,514 10,757 13,094 13,452 13,442 15,547 17,347 18,558 19,689
Net debt 3,270 3,882 4,109 4,375 3,905 2,427 2,706 1,900 199 -2,352
Cash Flows

Cash flows from Operations (Pre-tax) 2,567 1,115 2,119 2,060 2,748 2,976 2,489 3,336 4,287 4,979
Cash flows from Operations (post-tax) 2,330 883 1,768 1,729 2,353 3,043 2,125 2,829 3,724 4,274
Capex 1,750 1,156 1,590 1,078 1,304 1,442 2,250 1,870 1,870 1,570
Free cashflows 580 -273 177 651 1,049 1,602 -125 959 1,854 2,704
Free cashflows (post interest costs) 298 -560 -122 295 726 1,354 -299 792 1,719 2,601
Cash flows from Investing -988 -1,174 -1,538 -1,481 -1,346 -959 -2,250 -1,870 -1,870 -1,570
Cash flows from Financing -1,383 370 316 -255 -964 -1,941 147 -653 -653 -653
Total cash & liquid investments 124 184 130 122 178 308 330 635 1,836 3,887

Source: Company data, Spark Capital Research
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Financial Summary

FY16 FY17 FY18 FY19 FY20 FY21 FY22e FY23e FY24e FY25e
Key variables (sector-specific)
Freight Revenues (Rs. Mn) 8,400 9,223 10,311 12,096 12,478 11,508 13,789 14,892 15,935 17,050
Supply Chain Revenues (Rs. Mn) 6,249 7,374 9,126 10,189 9,250 9,376 11,815 14,414 15,856 17,441
Seaways Revenues (Rs. Mn) 1,407 1,639 2,564 3,593 3,677 3,953 4,688 6,563 7,219 9,385
Growth ratios
Revenue 2.8% 12.9% 20.7% 17.5% -1.8% -2.4% 22.5% 18.6% 8.8% 12.6%
EBITDA 7.0% 17.7% 32.3% 17.2% -4.4% 6.2% 27.5% 32.8% 9.5% 19.4%
Adj PAT 12.0% 18.0% 47.6% 23.0% -1.0% 6.6% 46.9% 39.3% 11.1% 25.1%
Margin ratios
Gross 21.0% 19.4% 19.7% 19.1% 19.4% 19.5% 19.5% 20.0% 20.2% 20.4%
EBITDA 8.1% 8.7% 9.6% 9.5% 9.3% 10.1% 10.5% 11.8% 11.9% 12.6%
Adj PAT 3.8% 3.9% 4.8% 5.0% 5.0% 5.9% 6.6% 7.7% 7.9% 8.8%
Performance ratios
Pre-tax OCF/EBITDA 140.8% 70.8% 101.7% 84.3% 117.7% 120.1% 78.8% 79.5% 93.3% 90.8%
OCF/IC (%) 27.8% 9.3% 16.4% 13.2% 17.5% 22.6% 13.7% 16.3% 20.1% 21.7%
RoE (%) 16.2% 13.1% 16.5% 16.9% 14.1% 14.3% 16.9% 19.8% 18.4% 19.2%
RoCE (%) 12.1% 9.8% 12.0% 12.6% 12.1% 12.2% 14.3% 17.1% 16.5% 17.8%
RoCE (Pre-tax) 16.0% 12.4% 15.2% 15.9% 13.6% 14.1% 16.9% 20.2% 19.6% 21.1%
RolC (Pre-tax) 15.0% 11.1% 13.9% 14.2% 11.7% 11.9% 14.9% 18.6% 18.6% 21.5%
Fixed asset turnover (x) 2.9 2.2 2.3 2.3 2.0 1.8 1.9 2.0 2.0 2.1
Total asset turnover (x) 2.3 1.8 1.9 1.9 1.7 1.6 1.8 1.9 1.8 1.8
Financial stability ratios
Net Debt to Equity (x) 0.7 0.7 0.6 0.5 0.4 0.2 0.2 0.1 0.0 (0.1)
Net Debt to EBITDA (x) 1.8 25 2.0 1.8 1.7 1.0 0.9 0.5 0.0 (0.4)
Interest cover (x) 8.3 3.1 5.9 4.9 7.3 12.3 12.2 16.9 27.6 41.7
Cash conversion days 42 53 53 59 58 59 57 57 57 57
Working capital days 48 79 71 73 73 71 69 69 69 69
Valuation metrics
Fully Diluted Shares (mn) 76.1 76.1 76.6 76.6 76.6 76.6 76.6 76.6 76.6 76.6
Market cap (Rs.mn) 34,154
P/E (x) 39.9 48.3 32.9 26.8 27.2 235 17.2 12.4 11.1 8.9
P/OCF(x) 14.7 38.7 19.3 19.8 14.5 11.2 16.1 12.1 9.2 8.0
EV (Rs.mn) (ex-CWIP) 37,300 37,467 37,699 38,488 37,842 36,581 36,859 36,053 34,353 31,802
EV/ EBITDA (x) 20.5 23.8 18.1 15.8 16.2 14.8 11.7 8.6 7.5 5.8
EV/ OCF(x) 16.0 42.4 21.3 22.3 16.1 12.0 17.3 12.7 9.2 7.4
FCF Yield 0.5% 1.9% 3.1% 4.7% -0.4% 2.8% 5.4% 7.9%
Price to BV (x) 6.9 5.9 5.0 4.1 3.6 3.2 2.7 2.2 1.9 1.6
Dividend pay-out (%) 13.4% 12.0% 11.8% 10.8% 12.2% 6.4% 7.7% 5.6% 5.0% 4.0%
Dividend yield (%) 0.4% 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% 0.4%

Source: Company data, Spark Capital Research
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Crystal Ball Gazing

Over FY20-25E, revenue growth is likely to be driven by 1) shift from unorganised sector to organised, 2) logistics supply chain
outsourcing to 3PL players, and 3) traction in multimodal logistics. EBITDA growth is expected to be driven by higher contribution
from supply chain services(3PL) and increase in movement of freight by multimodal logistics.

Healthy Revenue and EBITDA growth Improving operating efficiencies resulting in healthy returns Healthy operating performance to sustain multiple
FY11-FY14 FY14-FY19 FY20-FY25E FY11-FY14 FY14-FY19 FY20-FY25E SOTP FY%:::":;’ A Ev/EBITDA (x) EV (Rs.mn)
Revenues CAGR 5% 12% 12% RoE (%) 15.2% 15.5% 17.1% TCl Freight 801 5.0 4,007
Gross Margin 19% 20% 20% ROCE (%) 10.9% 11.6% 15.0% TC1SCS 1,919 12.0 23,022
TCl Seaways 3,003 7.0 21,022
EBITDA CAGR 3% 19% 19% RolC (%) 15.6% 13.9% 16.2% Others 23 20 46
EBITDA margin 7.6% 8.7% 11.0% Average 1 yr fwd Net Debt (Rs.mn) 199
EPS CAGR 6% 27% 25% PE (x) 4.3 12.8 Mkt Cap (Rs.mn) 47,899
| Standalone TP 625
Total Asset Turnover (x) 25 21 1.8 EV/EBITDA (x) 4.4 9.1 IV (Transystem) a1
Total WC days 56 66 70 Peak 1 yr fwd Target Price 666
Pre-tax OCF/EBITDA (%) 87% 100% 97% PE (x) 6.8 19.2
Post Tax OCF as a % of IC 15% 16% 19% EV/EBITDA (x) 6.6 12.8
Debt/EBITDA 2.1 2.5 0.6

Total
EPS CAGR of ~25%, implied exit Return of

Cumulative Dividends of
Rs.6/share

Entry = Rs. 446 @ 12x FY23E P/E

multiple of 13x on FY25E P/E

Source: Company data, Spark Capital Research
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Spark Recommendation History

Rs. . . . . . Report Date CMP (Rs. TP (Rs. Reco.
Transport Corporation of India — 3 Year Price and Rating History P (Rs.) (Rs.)
600 - 27-May-21 367 420 Buy
500 08-Feb-21 257 305 Buy
400 05-Nov-20 226 265 Buy
300 - _
Price 14-Aug-20 210 250 Buy
200 05-Jun-20 159 190 Buy
® Target
100 - 03-Feb-20 266 320 Buy
0 ‘ ‘ ‘ ‘ ‘ ‘ 07-Nov-19 289 340 Buy
Aug-18 Feb-19 Aug-19 Feb-20 Jul-20 Jan-21 Jul-21 02_Aug_19 260 310 BUy
29-May-19 315 360 Buy
Absolute Rating Interpretation 15-Feb-19 279 365 Buy
BUY Stock expected to provide positive returns of >15% over a 1-year horizon
_ " : 06-Nov-18 270 365 Buy
ADD Stock expected to provide positive returns of >5% — <15% over a 1-year horizon
REDUCE Stock expected to provide returns of <5% —-10% over a 1-year horizon 06-Aug-18 317 365 Buy
SELL Stock expected to fall >10% over a 1-year horizon 18-May-18 293 365 Buy
Symbol Interpretation 19-Mar-18 265 350 Buy

<4» NoChange | ¥ Downgrade | A Upgrade

Spark Capital and/or its affiliates and/or employees may have interests/positions, financial or otherwise in the securities mentioned in this report. To enhance transparency, Spark Capital has incorporated a disclosure of interest statement in this document. This should however
not be treated as endorsement of views expressed in this report:

Disclosure of Interest Statement

Details of Financial Interest of Research Entity [Spark Capital Advisors (India) Private Limited] and its Associates No
Details of Financial Interest of covering analyst/ and his relatives No
Investment banking relationship with the company covered No
Any other material conflict of interest at the time of publishing the research report by Spark and its associates No

Receipt of compensation by Spark Capital or its Associate Companies from the subject company covered for in the last twelve months:

= Managing/co-managing public offering of securities ; Investment banking/merchant banking/brokerage services ; Products or services other than those above in connection with research report; Compensation or other benefits from the subject company or No
third party in connection with the research report

Whether covering analyst has served as an officer, director or employee of the subject company covered No

Whether the Spark and its associates has been engaged in market making activity of the Subject Company No

Whether the research entity or its associates, has actual/beneficial ownership of one per cent. or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report No
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Disclaimers and Disclosures

Certification by each of the authors of this Report: The analyst certifies that the views expressed in this document are an accurate representation of the analyst's personal opinions on the stock or sector as covered and reported on by the analyst herein. The analyst furthermore certifies that no part of the analyst's compensation was, is or will be related, directly or

indirectly, to the specific recommendations or views as expressed in this document. The information and any opinions expressed in this Report do not constitute an offer, or an invitation to make an offer, to buy or sell any securities or any options, futures or other derivatives related to such securities.

SPARK CAPITAL DISCLAIMER:

Spark Capital Advisors (India) Private Limited ("Spark Capital") and its affiliates are engaged in investment banking, investment advisory and institutional equities. Spark Capital is registered with SEBI as a Stockbroker (corporate member on the Bombay Stock Exchange and National Stock Exchange), Research Analyst, Category | Merchant Banker and Depository Participant

(with CDSL). We hereby declare that our activities were neither suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other authorities, nor has our certificate of registration been cancelled by SEBI at any point of time.

Spark Capital’s subsidiaries include, (1) Spark Family Office and Investment Advisors (India) Private Limited which is engaged in the services of providing investment advisory services and stock brokerage services and is registered with SEBI as Investment Advisor and Stock Broker and as a Distributer with AMFI (2) Spark Alternative Asset Advisors India Private Limited

investment manager to Category Il Alternate Investment Fund (3) Spark Fund Managers Private Limited which is engaged in the business of Portfolio Management Services and is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP investment manager to Category Ill Alternate Investment Fund.

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. This document is being supplied to

you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, 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 Spark Capital and/or its affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this

document may come are required to inform themselves of and to observe such applicable restrictions. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

Emerging securities markets may be subject to risks significantly higher than more established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly lower information quantity and quality. By accepting

this document, you agree to be bound by all the provisions as may be applicable pursuant to it. Spark Capital makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this document. Spark Capital , its affiliates, and the employees of Spark Capital and its affiliates 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 report.

This report has been prepared on the basis of information, which is already available in publicly accessible media or developed through an independent analysis by Spark Capital. While we would endeavour to update the information herein on a reasonable basis, Spark Capital and its affiliates are under no obligation to update the information. Also, there may be regulatory,

compliance or other reasons that prevent Spark Capital and its affiliates from doing so. Neither Spark Capital nor its affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any

decisions or actions taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with the use of or reliance on this report.

Products and services, other than Broking products and services e.g. Research Reports are not exchange traded products. Disputes relating to the research activities of Spark Capital do not have access to exchange investor redressal or Arbitration mechanism. For any grievances, please write to investorgrievance@sparkcapital.in.

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s compensations was, is or will be, directly or indirectly, related to the specific recommendation or views expressed in the report.

NOTICE TO US INVESTORS:

Rule 15a6 Disclosure: This Report was prepared, approved, published, and distributed by Spark Capital Advisors (India) Private Limited, a company located outside of the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty. Only major

U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the

Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this

Report.

Note that:

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(i) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations
regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.
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Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.
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Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the
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Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services

from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign
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Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.
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Spark Capital’s research, including the recommendations recorded therein, have been objectively prepared from public sources which it believed to be reliable and therefore constitutes independent investment research, and is presented as such. Note that Spark Capital has concluded an agreement with Avior Capital Markets International Limited ("ACMI"), regulated by

the Financial Conduct Authority (FRN: 191074), pursuant to which ACMI promotes and markets the products and research of Spark Capital, and to provide investment advice in respect thereof to the extent permissible, and in return for which Spark Capital pays a monthly fee and commissions earned on certain qualifying transactions to ACMI. Spark Capital’s research
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This material produced by Spark Capital is solely for information purposes only and for the personal use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or made available to any person other than the recipient. It is distributed in the UK by ACMI and elsewhere in the world by Spark Capital or an authorized affiliate of Spark Capital.
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Spark Capital or its affiliates does not accept any liability or responsibility whatsoever for the accuracy or completeness of any information contained in its research reports. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher
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