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Transport Corporation of India (TRPCINv)i

Advantage of multimodal capabilities

INDIA | LOGISTICS | Quarterly Update

Top takeaways from 4QFY24
= Results in line with expectations. Improvement in SCM while weakness in Shipping.
= Benefit of integrated diversified services and multi-modal capabilities.

Key highlights

Standalone revenue grew by 11.5% yoy (up 1.0% qoq) to Rs 8.89bn (in line with estimates of Rs
8.88bn). Freight division revenue up by 8.3%yoy (up 4.5% qoq) to Rs 4.2bn; Supply Chain
revenue increased by 29.4%yoy (3.8% qoq) to Rs 3.3bn; Seaway’s revenue declined 5.3%yoy (-
10.6%qgoq) to Rs 1.5bn. Gross margins declined by 180bps yoy to 21.2% in 4QFY23 due impact
in shipping division. EBITDA declined by 7.2% yoy (flat goq) to Rs 1.05bn, in line with estimates
of Rs 1.05mn. EBITDA margins down from 14.2% in 4QFY22t0 11.9% in 4QFY23. EBIT in supply
chainincreased by 17.7%yoy toRs 216mnwhileitisupby 12.1%toRs 191mninfreight division.
EBIT in seaways declined by 11.6%yoy from Rs 477mn in 4QFY22 to Rs 422mn in 4QFY23.
Interest cost remained negligible at Rs 21mn. PBT grew by 1.7% yoy to Rs 850mn, supported by
otherincome of Rs 114mn. Adjusted profit up by 2.8%yoy at Rs 751mn in 4QFY23, 5.2% higher
than estimates of Rs 714mn. Consolidated profit remained flat yoy to Rs 849mnin 4QFY23.

Conference call takeaways

=  EBITDA in freight division grew by 11.7%yoy to Rs 201mn with 20bps margin improvement
on yoy basis to 4.8% in 4QFY23; EBITDA in SCM increased by 10.7%yoy to Rs 322mn and in
seaways down by 15.9%yoy to Rs 602mn. EBITDA margins in SCM declined by 164bps to
9.7% and Seaways down from 44.6% in 4QFY22 to 39.6% in 4QFY23.

=  Seaways has long term potential while financial performance impacted due to dry docking
and lack of exim business in FY23. It has one dry docking in FY24 compared to 3 in FY23.

= LTLisc. 35% of freight business supporting the margins and expect LTL share to increase
to 40% by 2025. Freight division benefited from benign freight rates which offset cost
pressure and higher volumes from large customers. Uptrend in Auto segment accounting
¢.75% of revenue is positive for SCM business and TCl is actively using rail transport to
offset fuel price impact as well as green mode of transport.

= JV performance: TCI Concor operating asset light rail operations reported marginal 1.2%
growth in revenue to Rs 3.04bn in FY23, business impacted due to competition from road.
Transystem focused on automotive logistics reported revenue growth of 48.3%yoy to Rs
6.9bn while TCI Cold chain reported revenue growth of 2.6%yoy to Rs 601mnin FY23. It
discontinued some customers to maintain profitability in cold chain business.

"  TCl had capital expenditure of Rs 468mn in FY22 and Rs 1.2bn in FY23. Capex planned for
FY24isRs 3.75bnincluding ship and automotiverake purchaseofc. Rs 1.2bnand container
addition of Rs 340mn.

Outlook and valuation: At CMP, stock trades at 13.5x our FY25 earnings. TCI has a strong

history of maintaining growth in different economic cycles. It is best placed to provide a cost-

effective solution to the customized needs of its clients due to its national network (historical
asset base at strategic locations) and multimodal capabilities. We revise our valuation from
20xFY24EPS to 18xFY25EPS with target price to Rs 875 (Unchanged).
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KEY FINANCIALS
Rs mn FY23 FY24E FY25E
Net Sales 37,826 43,159 48,191
EBITDA 4,241 4,805 5,311
Net Profit 3,208 3,367 3,730
EPS, Rs 41.4 434 48.1
PER, x 15.7 15.0 135
EV/EBITDA, x 11.7 10.0 8.8
PBV, x 3.0 2.3 2.0
ROE, % 20.1 17.1 15.7
CHANGE IN ESTIMATES

__Revised Est. __ __ % Revision__
Rs mn FY24E FY25E FY24E FY25E
Revenue 43,159 48,191 0% 0%
EBITDA 4,805 5,311 0% 0%
Core PAT 3,367 3,730 0% 0%
EPS (Rs) 434 48.1 0% 0%
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Standalone (Rs mn) 4QFY23 4QFY22 yoy 3QFY23 qoq% vs.expect. % Comments

Revenue 8897 7979 115 8808 1.0 0.1 Freight +8.3%yoy; SCM +29.4%yoy; Seaways -5.3%yoy
EBITDA 1054 1136 -7.2 1088 -3.1 -0.5 Revenue mix and declinein shippingprofits

EBITDA margins 11.9% 14.2% -239bps 124%  -50bps

Other income 114 78 47.4 289 -60.4 14.4 Dividendincome.

Depreciation 299 360 -17.0 301 -1.0 -1.9

Interest 21 19 8.4 22 -5.9 -17.6

PBT 850 835 1.7 1053 -19.3 24

PAT 751 731 2.8 953 -21.2 5.2
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Standalone

Year End March (Rs mn) 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23
Revenue 7979 8072 8509 8808 8897
Operating expense 6144 6374 6799 6939 7010
Opex as % of sales 77.0% 79.0% 79.9% 78.8% 78.8%
Employee 422 453 475 476 493
Other expenses 277 254 319 305 340
EBITDA 1136 992 916 1088 1054
EBITDA margins (%) 14.2% 12.3% 10.8% 12.4% 11.9%
Other Income 77.6 159.2 75.9 288.8 114.4
Depreciation 359.5 278.4 289.3 301.4 298.5
Interest 19.0 18.7 211 219 20.6
PBT 8354 853.9 681.6 1053.4 849.7
Tax 104.4 87.6 107.5 100.0 98.4
Tax rate (%) 12.5% 10.3% 15.8% 9.5% 11.6%
Adj PAT 731 766 574 953 751
Extraordinary 0.0 0.0 0.0 0.0 0.0
Reported PAT 731 766 574 953 751
EPS (Rs) 9.5 10.0 7.5 124 9.8

Source: PhillipCapital India Research

Segmental details

Standalone 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23
Freight Division 3906 3764 3944 4045 4228
Supply chain 2564 2862 3429 3196 3317
Seaways 1607 1525 1242 1702 1521
Energy 12 16 19 15 11
EBIT (Rs mn)

Freight Division 170 133 158 187 191
Supply chain 183 155 220 187 216
Seaways 477 461 304 458 422
Energy 6 8 10 8 4
EBIT (%)

Freight Division 4.4% 3.5% 4.0% 4.6% 4.5%
Supply chain 7.1% 5.4% 6.4% 5.9% 6.5%
Seaways 29.7% 30.2% 24.5% 26.9% 27.7%

Source: PhillipCapital India Research

Coverage Universe

Company Size Fw PE (FY24) Reco/Upside

Container Corporation M 259 BUY 42%
Praj Industries Ltd S 20.0 BUY 26%
Pennar Industries Ltd S 9.9 BUY 23%
Indo Count Industries S 113 BUY 25%
KDDL S 21.2 BUY 20%
Gateway Distriparks Ltd S 133 BUY 59%
Navkar Corporation S 10.6 BUY 42%
Allcargo Logistics Ltd S 12.7 BUY 34%
Aegis Logistics S 25.1 SELL -20%
Mahindra Logistics Limited S 45.6 BUY 41%
Transport Corporation of India S 15.0 BUY 35%
VRL Logistics Ltd S 243 BUY 15%

Source: Company, PhillipCapital India Research (Note: L/M/S = Large/Mid/Small Cap)
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Cash Flow

Y/E Mar, Rs mn FY22 FY23 FY24E FY25E Y/E Mar, Rs mn FY22 FY23 FY24E FY25E
Net sales 32,567 37,826 43,159 48,191 Pre-tax profit 3,028 3,231 3,565 3,953
Growth, % 16.2 16.1 14.1 11.7 Depreciation 1,130 1,214 1,342 1,476
Other operatingincome - - - - Chg inworking capital (336) (588) (2,034) (1,059)
Raw material expenses 25,766 30,307 34,528 38,552 Total tax paid (377) (434) (642) (712)
Employee expenses 1,700 1,965 2,331 2,699 Cash flow from operating activities 3,619 3,629 2,573 4,029
Other Operating expenses 1,013 1,314 1,497 1,628 Capital expenditure (984) (1,367) (1,424) (2,000)
EBITDA (Core) 4,087 4,241 4,805 5311 Chg ininvestments (265) (1,186) (1,028)  (558)
Growth, % 56.5 3.7 133 10.5 Chginmarketable securities - - - -
Margin, % 12.6 11.2 11.1 11.0 Cash flow from investing activities (1,051) (2,250) (2,229) (2,324)
Depreciation 1,130 1,214 1,342 1,476 Free cashflow 2,681 1,464 442 1,799
EBIT 2,957 3,027 3,463 3,835 Equity raised/(repaid) 67 271 - -
Growth, % 75.6 2.3 14.4 10.8 Debt raised/(repaid) (1,747) (22) (55) (49)
Margin, % 9.1 8.0 8.0 8.0 Dividend (incl.tax) (139) (140) (140) (140)
Interest paid 128 98 120 115 Cash flow from financing activities (2,498) (118) (445) (433)
Other Income 199 303 222 233 Net chgincash 71 1,261 (101) 1,271
Non-recurring Items - - - -
Pre tax profit 3,028 3,231 3,565 3,953
Tax provided 377 434 642 712 R .
Profit after tax 2,896 3,208 3,367 3,730 Valuation Ratios
Minorities/JVshares 245 411 444 488 FY22  FY23 FY24FE FY25E
Net Profit 2,896 3,208 3,367 3,730 Per Share data
Growth, % (21.8) 52.0 (26.5) 5.0 EPS (INR) 373 414 43.4 48.1
Net Profit (adjusted) 2,896 3,208 3,367 3,730 Growth, % 96.8 10.8 5.0 10.8
Unadj. shares (m) 77 78 78 78 Book NAV/share (INR) 1844 2194 2794 3257
Wtd avg shares (m) 78 78 78 78 FDEPS (INR) 37.3 41.4 43.4 48.1
CEPS (INR) 51.9 57.0 60.7 67.1
CFPS (INR) 46.7 46.8 33.2 51.9
Balance Sheet DPS (INR) 1.5 1.5 1.5 1.5
Y/E Mar, Rs mn FY22 FY23 FY24E FY25E
Cash & bank 745 1,846 3,092 4,400 Return ratios
Marketable securities atcost 147 882 917 954 Return on assets (%) 16.5 165 142 131
Debtors 5,083 5609 8277 9,242 Return on equity (%) 220 201 17.1 15.7
Inventory 85 50 55 61 Return on capital employed (%) 175 153 129 124
Loans & advances 13 12 14 17 ROIC (%) 17.2 15.5 14.0 14.0
Other current assets 1,776 1,866 2,239 2,687
Total current assets 7,700 9,383 13,678 16,406 Turnover ratios
Investments 2,031 2,482 3,474 3,995 Asset turnover (X) 4.5 5.1 5.7 6.0
Gross fixed assets 11,616 12,796 14,296 16,296 SaIes/Net FA (X) 4.5 5.1 5.7 6.0
Less: Depreciation (4,405) (5,619) (6,961) (8,437) Worki ngcapita I/Sa les (%) 171 19.2 24.4 26.8
Add: Capital WIP 73 260 183 183 Receivable days 571 516 587 663
Net fixed assets 7,314 7,465 7,570 8,094 Inventory days 11 0.8 0.6 0.5
Non - current assets 773 707 900 1,000 Payabledays 9.0 78 77 85
Total assets 17,964 20,918 26,539 30,449 Workingcapital days 62.3 69.9 89.0 97.7
Trade Payables 851 760 1,064 1,188 Liquidity ratios
Provisions 252 283 312 343 Current ratio (x) 36 4.4 43 4.7
Total current liabilities 2,141 2,135 3,149 3,511 Quickratio (x) 0.5 0.5 0.6 0.6
Non - current liabilities 934 962 900 846 Interest cover (x) 23.0 30.8 28.9 333
Total liabilities 15,823 18,784 23,390 26,938 Total debt/Equity (x) 01 0.1 0.0 0.0
Paid- up capital 154 155 155 155 Net debt/Equity (X) 0.0 (0‘1) (0‘1) (0.1)
Reserves & surplus 14,148 16,863 21,518 25,109
Minorities 274 301 307 313 Valuation
Shareholders’ equity 14,576 17,319 21,980 25,577 PER (x) 17.4 15.7 15.0 13.5
Total equity & liabilities 17,964 20,918 26,539 30,449 PEG (X) yoy growth 0.2 15 3.0 13
Price/Book (x) 3.5 3.0 23 2.0
EV/Net sales (x) 1.6 13 1.1 1.0
EV/EBITDA (x) 124 11.7 10.0 8.8

Source: Company, PhillipCapital India Research
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Stock Price, Price Target and Rating History
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Rating Methodology

We rate stock on absolutereturn basis. Our target price for the stocks has aninvestment horizon of one year.
We have different threshold for large market capitalisation stockand Mid/small market capitalisation stock.
The categorisation of stock based on market capitalisationis as per the SEBI requirement.

Large cap stocks

Rating Criteria Definition

BUY >=+10% Target priceis equal to or more than 10% of current market price
NEUTRAL | (10% > to < +10% Target priceis less than +10% but more than (10%

SELL <= (10% Target priceis less thanor equal to (10%.

Mid cap and Small cap stocks

Rating Criteria Definition

BUY >= +15% Target priceis equal to or more than 15% of current market price
NEUTRAL | (15% > to < +15% Target priceis less than +15% but more than (15%

SELL <= (15% Target priceis less than or equal to (15%.

Disclosures and Disclaimers

PhillipCapital (India) Pvt. Ltd. has three independent equity research groups: Institutional Equities, Institutional Equity Derivatives, and Private Client Group.
This report has been prepared by Institutional Equities Group. The views and opinions expressed in this document may, may not match, or may be contrary at
times with the views, estimates, rating, and target price of the other equity research groups of PhillipCapital (India) Pvt. Ltd.

This report is issued by PhillipCapital (India) Pvt. Ltd., which is regulated by the SEBI. PhillipCapital (India) Pvt. Ltd. i s a subsidiary of Phillip (Mauritius) Pvt. Ltd.
References to "PCIPL" in this report shall mean PhillipCapital (India) Pvt. Ltd unless otherwise stated. This report is prepared and distributed by PCIPL for
information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as
solicitation or as offering advice for the purposes of the purchaseor saleof any security, investment, or derivatives. The information and opinions contained in
the report were considered by PCIPL to be valid when published. The report al so contains information provided to PCIPL by third parties. The source of such
information will usually bedisclosed in the report. Whilst PCIPL has taken all reasonablesteps to ensure that this information is correct, PCIPL does not offer
anywarranty as to the accuracy or completeness of suchinformation. Any person placingrelianceon the report to undertake trading does so entirely at his or
her own riskand PCIPL does not accept anyliabilityas a result. Securities and Derivatives markets may be subj ect to rapid and unexpected price movements
and pastperformance is not necessarily anindication of future performance.

This report does not regard the specificinvestmentobjectives, financial situation, and the particular needs of any specific person who may receive this report.
Investors must undertake independent analysis with their own legal, tax,and financial advisors and reach their own conclusionsregarding the appropriateness
of investingin any securities or investment strategies discussed or recommended in this report and should understand that statements regarding future
prospects may not be realised. Under no circumstances canitbeused or considered as an offer to sell or as a solicitation of any offer to buy or sell the securities
mentioned withinit. The information contained inthe research reports may have been taken from trade and statistical services and other sources, which PCIL
believeis reliable. PhillipCapital (India) Pvt. Ltd. or any of its group/associate/affiliate companies do notguaranteethat such information is accurate or complete
anditshould not be relied upon as such. Any opinions expressed reflectjudgments at this date and are subjectto change without notice.

Important: These disclosures and disclaimers mustbereadin conjunction with theresearch report of which itforms part. Receipt and use of the research report
is subjecttoall aspects of these disclosures and disclaimers. Additional information about theissuers and securities discussed in this research reportis available
on request.

Certifications: Theresearch analyst(s) who prepared this research reporthereby certifies that the views expressed in this researchreportaccurately reflect the
research analyst’s personal views about all of the subjectissuers and/or securities, that the analyst(s) have no known conflict of interest and no part of the
research analyst’'s compensationwas,is, or will be, directly or indirectly, related to the specific views or recommendations containedin this research report.

Additional Disclosures of Interest:

Unless specifically mentioned in Point No. 9 below:

1. The Research Analyst(s), PCIL, or its associates or relatives of the Research Analystdoes not haveany financialinterestin the company(ies) coveredin this
report.

2. The Research Analyst, PCILor its associates or relatives of the Research Analyst affiliates collectively do not hold more than 1% of the securities of the
company (ies)coveredin this report as of the end of the month immediately preceding the distribution ofthe research report.

3.  The Research Analyst, his/her associate, his/her relative, and PCIL, do not have any other material conflict of interest at the time of publication of this
researchreport.

4.  The Research Analyst, PCIL, andits associates have not received compensation for investment bankingor merchant bankingor brokerage services or for
any other products or services fromthe company(ies) covered in this report, inthe pasttwelve months.

5. The Research Analyst, PCIL orits associates havenotmanaged or co(managed in the previous twelve months, a private or public offering of securities for
the company (ies) covered in this report.

6. PClLorits associates have notreceived compensation or other benefits from the company(ies) covered in this report or fromany third party, in connection
with the research report.

7. The Research Analysthas not served as an Officer, Director, or employee of the company (ies) covered inthe Researchreport.

The Research Analystand PCIL has not been engaged in market making activity for the company(ies) covered inthe Research report.

9.  Details of PCIL, Research Analystandits associates pertainingtothe companies covered in the Research report:

I
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Sr. no. Particulars Yes/No

1 Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for No
investment banking transaction by PCIL

2 Whether Research Analyst, PCIL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% No
of the company(ies) covered in the Research report

3 Whether compensation has been received by PCIL or its associates fromthe company(ies) covered in the Research report No

4 PCIL or its affiliates have managed or co(managed in the previous twelve months a private or public offering of securities for the No
company(ies) covered in the Research report

5 Research Analyst, his associate, PCIL or its associates have received compensation for investment banking or merchant banking No
or brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last
twelve months

Independence: PhillipCapital (India) Pvt. Ltd. has not had an investment banking relationship with, and has not received any c ompensation for investment
banking services from, the subjectissuers in the past twelve (12) months, and PhillipCapital (India) Pvt. Ltd does not anticipate receiving or intend to seek
compensation for investment bankingservices from the subjectissuers in the next three (3) months. PhillipCapital (India) Pvt. Ltd is not a market maker in the
securities mentioned in this research report, althoughit, or its affiliates/employees, may have positions in, purchaseorsell,or be materiallyinterestedinany
of the securities covered in the report.

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or
particular requirements of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors.
Each investor must make its own determination as to the appropriateness of any securities referred to in this research report based upon the legal, tax and
accounting considerations applicable to such investor and its own investment objectives or strategy, its financial situation and its investing experience. The
valueof any security may be positively or adversely affected by changes in foreign exchangeorinterest rates, as well as by other financial, economic, or political
factors.Pastperformance is not necessarily indicative of future performance or results.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PCIPL and the research analyst believe to be
reliable, but neither PCIPL nor the research analystrepresents or guarantees that the information contained herein is accurateor complete and it should not
be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material, and are subject to change without notice.
Furthermore, PCIPL is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall PCIL, any of its
affiliates/employees or any third party involved in, or related to computing or compiling theinformation haveany liability for any damages of any kind including
but not limited to any director consequential loss or damage, however arising, fromthe use of this document.

Copyright: The copyright in this research report belongs exclusively to PCIPL. All rights are reserved. Any unauthorised use or disclosureis prohibited. No
reprinting or reproduction, inwhole orin part, is permitted without the PCIPL’s prior consent, except that a recipientmay reprintitfor internal circulation only
andonly ifitis reprinted inits entirety.

Caution:Risk of loss in trading/investmentcan be substantial and even more than the amount / margin given by you. Investment in securities marketare subject
to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider whether trading/investment is
appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. PhillipCapital and any of its employees,
directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in
financial markets are subject to market risks and are advised to seek independent third party trading/investment advice outside
PhillipCapital/group/associates/affiliates /directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or
profits or capital protection or appreciation. PhillipCapital and any of its employees, directors, associates, and/or employees, directors, associates of
PhillipCapital’s group entities or affiliates is not inducing you for trading/investing in the financial market(s). Trading/Investment decision is your sole
responsibility. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.

Kindly note that past performance is not necessarily a guideto future performance.

For Detailed Disclaimer: Pleasevisitour website www.phillipcapital.in

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is a product of PhillipCapital (India) Pvt. Ltd. which is the employer of the research analyst(s) who has prepared the research report.
PhillipCapital (India) Pvt Ltd. is authorized to engage in securities activities in India. PHILLIPCAP is not a registered br oker(dealer in the United States and,
therefore, is notsubjectto U.S. rules regardingthe preparation of research reports and the independence of research analysts. This research reportis provided
for distribution to “major U.S. institutional investors”in reliance on the exemption from registration provided by Rule 15a(6 of the U.S. Securities Exchange Act
of 1934, as amended (the “Exchange Act”). If the recipientof this report is nota Major Institutional Investor as specified above, then it should notactupon this
report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is nota
Major Institutional Investor.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related fi nancial instruments based on the information
providedin this research report should do so only through Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York NY 10005, a registered broker dealer
in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through PHILLIPCAP. Rosenblatt Securities Inc.accepts responsibility for the contents of this researchreport, s ubject to the terms set out below,
to the extent thatitis deliveredto a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research reportis not registered or qualified as a research analyst with the Financial Industry Regulatory Authority
(“FINRA”) and may not be an associated person of RosenblattSecurities Inc.and, therefore, may not be subjectto applicable restrictions under FINRA Rules on
communications with a subjectcompany, public appearances and trading securities held by a research analystaccount.

Ownership and Material Conflicts of Interest

RosenblattSecurities Inc. or its affiliates does not ‘beneficially own,” as determined in accordancewith Section 13(d) of the Exchange Act, 1% or more of any of
the equity securities mentioned in the report. RosenblattSecurities Inc, its affiliates and/or their respective officers, directors or employees may haveinterests,
or longor shortpositions,and may at any time make purchases or sales as a principal or agentof the securities referred to herein. Rosenblatt Securities Inc. is
not aware of any material conflict of interest as of the date of this publication
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Compensation and Investment Banking Activities

Rosenblatt Securities Inc. or any affiliate has not managed or co(managed a public offering of securities for the subject company in the past 12 months, nor
received compensation for investment bankingservices from the subject company inthe past12 months, neither does it or any affiliate expect to receive, or
intends to seek compensation for investment bankingservices from the subjectcompany inthe next 3 months.

Additional Disclosures

This research reportis for distribution only under such circumstances as may be permitted by applicablelaw. This research reporthas noregard to the specific
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a singlerecipient. This research report is not
guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither PHILLIPCAP
nor any of its directors, officers, employees or agents shall haveany liability, however arising, for anyerror, inaccuracy orincompleteness of fact or opinion in
this researchreport or lack of care inthis research report’s preparation or publication, or any losses or damages which may arisefromthe use of this research
report.

PHILLIPCAP may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates
of PHILLIPCAP.

Investinginany non(U.S. securities or related financial instruments (including ADRs) discussed in this research reportmay present certainrisks. Thesecurities
of non(U.S. issuers may notbe registered with, or be subjectto the regulations of, the U.S. Securities and Exchange Commission. | nformation onsuch non(U.S.
securities or related financialinstruments may be limited. Foreign companies may not be subjectto auditand reporting standards and regulatory requirements
comparableto those in effect withinthe United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated ina currency other
than U.S. dollars is subjectto exchange rate fluctuations thatmay have a positive or adverse effect on the value of or income from such securities or related
financialinstruments.

Pastperformance is not necessarily a guideto future performance and no representation or warranty, express or implied, is made by PHILLIPCAP with respect
to future performance. Income from investments may fluctuate. The priceor valueof the investments to which this research report relates, either directly or
indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this research rep ort may become outdated as a
consequence of changes inthe environment in which the issuer of the securities under analysis operates,in addition to changes in the estimates and forecasts,
assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of
PHILLIPCAP and PHILLIPCAP accepts no liability whatsoever for the actions of third parties in this respect.

PhillipCapital (India) Pvt. Ltd.
Registered office: 18th floor, Urmi Estate, Ganpatrao Kadam Marg, Lower Parel (West), Mumbai — 400013, India.
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