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CMP: INR 1,129

Q4FY25 Result Update - NEUTRAL

Key Share Data
Face Value (INR) 2.0

Equity Capital (INR Mn) 153
Market Cap (INR Mn) 77,002.1
52 Week High/Low (INR) 1301.8/ 798.3
1 Yr Aw. Daily Volume (NSE) 53,948
BSE Code 532349
NSE Code TCI
Reuters Code TCIL.NS
Bloomberg Code TRPC.IN

Shareholding Pattern (as on March 2025)

15.62%

= Promoter

= |nstitutions

Public & Other

68.81%

Source: Company

Key Financials (Rs Million) (Consolidated)

Particulars FY24 FY25 FY26E FY27E
Net Sales 40,242.0 44,918.0 49,491.6 55,143.3
Growth (%) 6.4% 11.6% 10.2% 11.4%
EBITDA 4,105.0 4,611.0 5,171.1 5,660.5
PAT 3,593.0 4,161.0 4,589.1 4,831.2
Growth (%) 10.5% 17.6% 10.3% 5.2%
EPS (INR) 45.1 53.3 59.5 62.7
BVPS (INR) 257.8 282.0 332.2 385.0
Key Financials Ratios

Particulars FY23 FY24 FY25 FY26E FY27E
P/E (x) 27.6 25.0 21.2 19.0 18.0
P/BVPS (x) 5.1 4.4 4.0 34 29
Mcap/Sales (x) 2.3 2.2 1.9 1.7 1.6
EV/EBITDA (x) 20.4 21.5 18.9 16.8 15.2
ROCE (%) 17.2% 13.1% 14.9% 14.0% 12.6%
ROE (%) 18.6% 17.5% 19.1% 17.9% 16.3%
EBITDA Mar (%) 11.2% 10.2% 10.3% 10.4% 10.3%
PAT Mar (%) 8.4% 8.7% 9.2% 9.2% 8.7%

Debt - Equity (x) 0.0 0.1 0.1 0.1 0.1
Source: Company, SKP Research
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Company Background

Transport Corporation of India Ltd (TCl), promoted by Mr D P Agarwal & family, managed under the

leadership of Mr D P Agarwal, Chairman and Mr Vineet Agarwal, Managing Director is India’s leading

integrated multimodal logistics service provider. The company offers services like handling and movement of
cargo, end-to-end supply chain management and coastal shipping through its three business verticals namely

TCI Freight, TCI Supply Chain Solutions (SCS) and TCI Seaways, with extensive network of the company owned

offices, ~10,000 trucks in operation, 16 mn sq. ft. of warehousing space and six coastal ships.

Investment Rationale

Continued sustainable topline growth with maintained margins despite mixed business

environment

» TClI reported its 19th consecutive quarter of YoY growth. For Q4 FY25, it reported consolidated revenue of
%11,788 million, reflecting a YoY growth of 9.3% and a sequential growth of 2.8%. For FY25, consolidated
revenue increased 11.6% YoY to 44,918 million

» Growth during the period was primarily driven by strong performance in Supply Chain Solutions and
Seaways divisions, supported by healthy contributions from joint ventures (JVs). While the Freight Division
reported moderate revenue growth, it continued to face margin pressures

» EBITDA for the quarter stood at 1,217 million, up 11.2% YoY and 2.7% QoQ, with an EBITDA margin of
10.3%, marking a 18 basis points (bps) improvement YoY but 1 bps decline QoQ. For FY25, EBITDA grew
12.3% YoY to %4,611 million, resulting in a stable EBITDA margin of 10.3%, up 6 bps YoY

» Adjusted Profit After Tax (PAT) rose 11.9% YoY and 13.2% QoQ to 1,142 million, with PAT margin
improving by bps YoY and 89 bps QoQ to 9.7%. Adjusted PAT FY25 stood at 4,125 million, a 17.6% YoY
increase with PAT margin expanding 47 bps to 9.2%. Annualized diluted earnings per share (EPS) rose by
18.3% YoY to X53.30.

» As of FY2025, total debt (including lease liabilities) amounted to 2,418 million.

» Consolidated Return on Capital Employed (ROCE) as on FY25, improved to 14.9% over 13.1% last year,
reflecting efficient capital utilization and robust profitability

Freight Segment witness flattish revenue - weakness in MSME, infra & capital goods sector

» In FY25, Freight Division reported a revenue of 22,113 million, marking a 10.7% increase YoY. However,
EBIT for FY25 declined 11.2% YoY to X572 million, resulting in an EBIT margin of 2.6%. For Q4FY25, the
division's revenue was 5,736 million, reflecting a 3.3% increase YoY.

» Less-than-Truck Load (LTL) division experienced weakness, particularly in the infrastructure and capital
goods sectors. Operating margins for LTL segment are approximately 20%, while the Full Truckload (FTL)
segment operates at around 10% margin

» A recovery is anticipated in FY26, with a key focus on expanding LTL network, targeting addition of 50 new
branches.

Supply Chain segment: Growth momentum continued due to addition of new contracts

» SCS Division reported a revenue of 17,771 million for FY25, reflecting a 15.8% increase compared to the
previous year. EBIT for FY25 stood at X1,064 million, a 7.0% increase YoY, resulting in an EBIT margin of
6.0%. In Q4 FY25, SCS division’s revenue reached 4,801 million, marking a 22.2% YoY growth

» The division saw strong traction in areas such as warehousing, quick commerce, and the automotive sector

» The SCS segment is expected to grow by 12-15% in FY26, driven by demand and operational efficiencies.

Seaways segment benefiting from favourable freight rates that are now peaking out

» The Seaways Division reported a revenue of 6,199 million for FY25, reflecting a 12.2% increase YoY. EBIT
for FY25 surged 44.6% YoY to 2,003 million, resulting in an EBIT margin of 32.3%. In Q4 FY25, the division's
revenue reached 1,597 million, a 7.0% increase YoY.

» The division benefited from favourable freight rates, despite relatively benign volumes. EBITDA margin
stood at ~37% for FY25, although it is expected to normalize towards the 30% range.

» The Seaways division is projecting a flattish year for FY26 in terms of both revenue and profitability. This
forecast accounts for three planned dry docks, with two new ships scheduled for addition in FY27.

Joint ventures experience strong performance

» TCI CONCOR reported revenue of 4,556 million, marking a 31.8% increase YoY. TCI Cold Chain achieved a
revenue of 941 million, reflecting a 16.3% growth YoY. Transystem generated revenue of 11,837 million,
a17.2% increase YoY. TCl ChemLog, generated about X400-450 million in FY25, experiencing ~25% growth

FY26 capex plans increased beyond earlier projections

» The planned consolidated capex for FY26 is 4,500 million, up from 3,059 million in FY25. Key allocations
will be towards Hub Centres and Small Warehouses, two ships, containers, trucks and rakes, and other
expenses such as warehouse equipment and IT. Capex will primarily be funded by internal accruals

VALUATION

While TCI faces short/medium term challenges with slowdown in freight due to MSME weakness, increased
competition, geopolitical factors and correction in international shipping rates. Gol’s National Logistics Policy
& PM Gati Shakti framework has brought about an unparalleled increase in logistics policy measures along
with government’s spending, modernization of logistics infrastructure, ports, DFC and cargo parks, e-
commerce penetration, etc. will provide a push towards seamless multimodal transportation and modern
connectivity, making India’s logistics efficient, integrated, sustainable and competitive, which augurs well for
TCI - present across all modes of transport. We have valued TCI on a SOTP basis and recommend "NEUTRAL’
on the stock, pending fresh triggers.
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Key Charts
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Q4FY25 Consolidated Result Review
Figs in INR Million

Particulars Q4FY25 QA4FY24 % Change Q3FY25 % Change FY25 FY24 % Change
Net Sales 11788.0 10789.0 9.3% 11471.0 2.8% 44918.0 40242.0 11.6%
Operating Expenses 9502.0 8752.0 8.6% 9285.0 2.3% 36238.0 32431.0 11.7%
% to Sales 80.6%  81.1% (51)Bps  80.9% (34)Bps  80.7%  80.6% 9 Bps
Employee Expenses 619.0 545.0 13.6% 635.0 -2.5% 2497.0 2234.0 11.8%
% to Sales 5.3% 5.1% 20 Bps 5.5% (28)Bps 5.6% 5.6% 1 Bps
Other Expenses 450.0 398.0 13.1% 366.0 23.0% 1572.0 1472.0 6.8%
% to Sales 3.8% 3.7% 13 Bps 3.2% 63 Bps 3.5% 3.7%  (16)Bps
TOTAL EXPENDITURE 10571.0 9695.0 9.0% 10286.0 2.8% 40307.0 36137.0 11.5%
EBIDTA 1217.0 1094.0 11.2% 1185.0 2.7% 4611.0 4105.0 12.3%
EBIDTA Margin (%) 10.3% 10.1% 18 Bps 10.3% (1)Bps 10.3% 10.2% 6 Bps
Depreciation 292.0 334.0 -12.6% 305.0 -4.3% 1178.0 1284.0 -8.3%
EBIT 925.0 760.0 21.7% 880.0 5.1% 3433.0 2821.0 21.7%
EBIT Margin (%) 7.8% 7.0% 80 Bps 7.7% 18 Bps 7.6% 7.0% 63 Bps
Interest 55.0 41.0 34.1% 59.0 -6.8% 202.0 133.0 51.9%
Other Income 184.0 165.0 11.5% 68.0 170.6% 467.0 458.0 2.0%
EBT before exceptional Items 1054.0 884.0 19.2% 889.0 18.6% 3698.0 3146.0 17.5%
EBT Margin before exceptional items (%) 8.9% 8.2% 75 Bps 7.7% 119 Bps 8.2% 7.8% 42 Bps
Share in Net Profit Loss of JV 218.0 201.0 8.5% 225.0 -3.1% 896.0 759.0 18.1%
Exceptional Items 0.0 24.0 0.0 0.0 24.0

EBT after exceptional Items 1272.0 1061.0 19.9% 1114.0 14.2% 4594.0 3881.0 18.4%
EBT Margin after exceptional items (%) 10.8% 9.8% 96 Bps 9.7% 108 Bps 10.2% 9.6% 58 Bps
Tax 121.0 28.0 332.1% 93.0 30.1% 433.0 336.0 28.9%
Minority Interest 9.0 12.0 -25.0% 12.0 25.0% 36.0 37.0 -2.7%
Reported Profit After Tax 1142.0 1021.0 11.9% 1009.0 13.2% 4125.0 3508.0 17.6%
PAT Margin (%) 9.7% 9.5% 22 Bps 8.8% 89 Bps 9.2% 8.7% 47 Bps
Diluted EPS (Rs) 14.8 13.1 12.7% 13.0 13.5% 53.3 45.1 18.3%
Segment Wise Revenue Break-up Q4FY25 QA4FY24 % Change Q3FY25 % Change FY25 FY24 % Change
Freight Division 5736.0 5553.0 3.3% 5799.0 -1.1% 22113.0 19981.0 10.7%
Contribution 47.9% 50.7% (278)Bps 50.3% (234)Bps 48.7% 49.1% (37)Bps
Supply Chain Solution Division 4801.0 3928.0 22.2% 4455.0 7.8% 17771.0 15347.0 15.8%
Contribution 40.1% 35.9% 424 Bps 38.6% 149 Bps 39.2% 37.7% 145 Bps
Seaways Division 1597.0 1492.0 7.0% 1554.0 2.8% 6199.0 5526.0 12.2%
Contribution 13.3% 13.6% (28)Bps  13.5% (13)Bps  13.7% 13.6% 8 Bps
Energy Division 8.0 11.0 -27.3% 4.0 100.0% 45.0 55.0 -18.2%
Contribution 0.1% 0.1% (3)Bps 0.0% 3 Bps 0.1% 0.1% (4)Bps
Unallocable & Corporate 140.0 141.0 -0.7% 76.0 84.2% 447 425 5.2%
Contribution 1.2% 1.3% (12)Bps 0.7% 51 Bps 1.0% 1.0% (6)Bps
Less Inter Segment Revenue 310.0 171.0 81.3% 349.0 -11.2% 1190 634 87.7%
Total 11972.0 10954.0 9.3% 11539.0 3.8% 45385.0 40700.0 11.5%
Segment Wise EBIT Break-up Q4FY25 Q4FY24 % Change Q3FY25 % Change FY25 FY24 % Change
Freight Division 132.0 176.0 -25.0% 139.0 -5.0% 572.0 644.0 -11.2%
EBIT Margin (%) 2.3% 3.2% (87)Bps 2.4% (10)Bps 2.6% 3.2% (64)Bps
Supply Chain Solution Division 287.0 250.0 14.8% 273.0 5.1% 1064.0 994.0 7.0%
EBIT Margin (%) 6.0% 6.4% (39)Bps 6.1% (15)Bps 6.0% 6.5% (49)Bps
Seaways Division 582.0 394.0 47.7% 508.0 14.6% 2003.0 1385.0 44.6%
EBIT Margin (%) 36.4% 26.4% 1,004 Bps 32.7% 375 Bps 32.3% 25.1% 725 Bps
Energy Division 1.0 4.0 NA -3.0 -133.3% 18.0 24.0 -25.0%
EBIT Margin (%) 12.5% 36.4% (2,386)Bps  -75.0% 8,750 Bps  40.0% 43.6% (364)Bps
Total 1002.0 824.0 21.6% 917.0 9.3% 3657.0 3047.0 20.0%

Source: Company and SKP Research
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Key Concerns

1.

Rise in crude price: There is a time lag of one month in fuel price revision (both for trucks and
coastal shipping). Thus, any unprecedented sharp rise in the prices of crude may negatively impact
the profitability of the Company.

Slowdown in automotive segment: TCI SCS division is dependent upon automotive industry, with
exposure of ~80% of division’s revenue. Any slowdown in the automotive sector may hamper the
results of the Company.

3. Slowdown in shipping freight rates: TCI Seaways is currently contributing >50% EBIT towards
TCI's consolidated profitability. Any sharp slowdown in freight rates or shipping volumes may
hamper the results of the Company.

4. Slowdown in the economy: Logistics industry growth is directly linked with country’s GDP growth
rate. Unfortunately, the GDP took severe dent during FY21 when it contracted by ~7.3% due to lock
down imposed by Government of India due to COVID — 19 Pandemic during First Quarter. However,
the economy recovered gradually from Q2FY21 onwards. With the pick-up in high frequency
indicators like Government's expenditure in growth oriented projects GDP for FY25 is pegged at
positive 7%.

This rebound in growth has also resulted in the rise in inflation due to several factors, including rising
vegetable prices, elevated fuel costs and rising input costs for companies. This has triggered rise in
interest rates to curb inflation which may slowdown the economy again. Any such slowdown in the
economy may put pressure on the growth prospects of the logistics industry.
VALUATION

SOTP Valuation

Business Segment EBIDTA (Rsmn) EV/EBIDTA (x) Rs mn

TCI Freight 1,203.2 12.0 14,438.0

TCI SCS 2,191.0 13.0 28,482.9

TCI Seaways 2,084.1 11.0 22,924.6

TCI Energy 30.2 1.0 30.2

Transystem (Valued on the basis of P/E) 1,226.4 14.0 17,170.0

Total EV 83,045.7

Less: Debt 2,252.0

Add: Investment 4,811.0

Add: Cash 2,670.6

Shareholder's Value 88,275.3

No. of shares outstanding (mn Shares) 76.4

Fair Value (Rs per share) 1,155

CMP (Rs per Share) 1,129.0

Upside 2.3%

Source: SKP Research
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Consolidated Financials

Income Statement Figures in Rs Million ~ Balance Sheet Figures in Rs Million
Particulars FY24 FY25 FY26E FY27E  Particulars FY24 FY25 FY26E FY27E
Total Income 40,242.0 44,918.0 49,491.6 55,143.3 Share Capital 155.5 152.8 152.8 152.8
Growth (%) 6.4% 11.6% 10.2% 11.4% Reserve & Surplus 19,882.5 21,394.0 25,227.6 29,261.0
Expenditure 36,137.0 40,307.0 44,320.5 49,482.8 Shareholders Funds 20038.0 21546.8 25380.5 29413.8
Operating Expenses 32,431.0 36,238.0 39,791.2 44,362.8 Total Debt 1,503.0 1,552.0 2,352.0 2,252.0
Employee Cost 2,234.0 2,497.0 2,846.6 3,245.1 Deferred Tax 328.0 364.0 364.0 364.0
Admin & Other Exp. 1,472.0 1,572.0 1,682.7 1,874.9 Liabilities & Prov 2,812.0 3,970.0 4,161.1 4,592.3
EBITDA 4,105.0 4,611.0 5,171.1 5,660.5 Minority Interest 333.00 363.00 402.59 446.71
Depreciation 1,284.0 1,178.0 1,279.4  1,683.9 Total Liabilities 25,014.0 27,795.8 32,660.2 37,068.9
EBIT 2,821.0 3,433.0 3,891.6 3,976.6 Net Block inc. Capital WIP 9707.0 12187.0 15407.6 17473.7
Other Income 458.0 467.0 491.9 518.0 Non Current Investments 5,427.0 4,111.0 4,411.0 4,811.0
Interest Expense 133.0 202.0 305.8 292.8 Non Current Assets 270.00 615.00 321.70 358.43
JV & Exceptional Income 783.0 896.0 1,078.6 1,226.4 Current Assets 9,610.0 10,883.0 12,520.1 14,426.0
Profit Before Tax (PBT) 3,929.0 4,594.0 5,156.3 5,428.3 Sundry Debtors 6,006.0 7,219.0 7,423.7  8,2715
Income Tax 336.0 433.0 567.2 597.1 Inventories 106.00 66.00 138.58 154.40
PAT before Min. Interest 3,593.0 4,161.0 4,589.1 4,831.2 Cash & Bank Balance 956.0 849.0 1,969.6 2,670.6
PAT after Min. Interest 3,508.0 4,125.0 4,549.5 4,787.1 LA & Other Current Assets 2,542.0 2,749.0 2,983.2  3,329.5
Diluted EPS 45.1 53.3 59.5 62.7 Total Assets 25,014.0 27,796.0 32,660.4 37,069.1
Cash Flow Statement Figures in Rs Million Ratio Analysis

Particulars FY24 FY25 FY26E FY27E  Particulars FY24 FY25 FY26E FY27E
Profit Before Tax (PBT) 3,881.0 4,594.0 5,156.3 5,428.3 Earning Ratios (%)

Depreciation 1,284.0 1,178.0 1,279.4  1,683.9 EBITDA Margin (%) 10.2% 10.3% 10.4% 10.3%
Finance Costs 133.0 202.0 305.8 292.8 PAT Margins (%) 8.7% 9.2% 9.2% 8.7%
Chg. in Working Capital (985.0) (919.0) (32.1) (810.4) ROCE (%) 13.1% 14.9% 14.0% 12.6%
Direct Taxes Paid (389.0) (375.0) (567.2) (597.1) ROE (%) 17.5% 19.1% 17.9% 16.3%
Other Charges (930.0) (1,088.0) - - Per Share Data (INR)

Operating Cash Flows 2,994.0 3,592.0 6,142.2 5,997.5 Diluted EPS 45.1 53.3 59.5 62.7
Capital Expenditure (2,426.0) (3,540.0) (4,500.0) (3,750.0) Cash EPS (CEPS) 61.6 69.4 76.3 84.7
Investments (2,375.0)  1,536.0 (300.0) (400.0) BVPS 257.8 282.0 332.2 385.0
Others 763.0 1,011.0 - - Valuation Ratios (x)

Investing Cash Flows (4,038.0) (993.0) (4,800.0) (4,150.0) P/E 25.0 21.2 19.0 18.0
Changes in Equity 35.0 46.0 - - Price/BVPS 4.4 4.0 34 2.9
Inc / (Dec) in Debt 878.0 49.0 800.0 (100.0) EV/Sales 2.2 1.9 1.8 1.6
Dividend Paid (inc tax) (549.0) (774.0) (715.9) (753.7) EV/EBITDA 21.5 18.9 16.8 15.2
Buyback and Others (188.0) (2,241.0) (305.8) (292.8) Market Cap/Sales(x) 2.2 1.9 1.7 1.6
Financing Cash Flows 176.0 (2,920.0) (221.7) (1,146.4) Balance Sheet Ratios

Net Cashflow (868.0) (321.0) 1,120.6 701.1 Debt - Equity 0.1 0.1 0.1 0.1
Opening Cash Balance 1,699.5 956.5 849.0 1,969.6 Current Ratio 4.0 3.4 3.8 4.0
Closing Cash incl. Bank 956.5 849.0 1,969.6 2,670.6 Asset Turnover Ratio 4.7 4.7 4.3 3.2

Source: Company, SKP Research
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Recommendation - History Table Recommendation - History Chart
Date Raing Adj Igsue Adj Target UpS|dg Period
Price Price Potential | (months) ) ) [
1250 - = Adj Close Price L 125C
09-Jan-20 BUY 268 355 32% 18 B Adj Target Price
1150 - 115
07-Feb-20 BUY 267 346 30% 18
1050 - 105
08-Jun-20 BUY 174 233 34% 15
950 - 950
21-Aug-20 HOLD 235 253 8% 12
850 - 850
07-Nov-20 BUY 228 278 22% 12
750 - 750
18-Feb-21 BUY 247 386 56% 18
650 - 650
H - 0
27-May-21 BUY 355 479 35% 18 550 - 550
07-Aug-21 BUY 452 560 24% 18 150 | 450
01-Nov-21  ACCUMULATE 689 770 12% 18 350 M 350
30-Jan-22 BUY 712 857 20% 18 250 250
31-May-22  ACCUMULATE 735 796 8% - 150 ’ . . . . . . . . 150
o o - - o~ [ (22} m < < n
A 0t 18 o o o o o o o o o o o
09-Aug-22 BUY 723 855 18% = E 8 & 8 & = 8 L 8 >
>4 s Ty 9 > @ <« Q3
02-Nov-22 BUY 694 877 26% 15 &8 ~ g 9 KR g% ¥ 8 5 2 &
01-Feb-23 BUY 614 898 46% 18
24-May-23 BUY 680 901 33% 18
02-Aug-23 BUY 761 916 20% 15 Ratings Guide
07-Feb-24 BUY 951 1134 19% 18 Definition Rating
23-May-24 BUY 901 1126 25% 15 BUY 218%
01-Aug-24  ACCUMULATE 1017 1155 14% 15 ACCUMULATE 8% - 17%
28-Oct-24  ACCUMULATE 1038 1206 16% 12 NEUTRAL <%
28-Jan-25 BUY 1006 1269 26% 18
15-May-25 NEUTRAL 1129 1155 2% 18
Source: SKP Research; Price adjusted for stock split Source: BSE, SKP Research; Price adjusted for stock split
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Notes:

The above analysis and data are based on last available prices and not official closing rates. SKP Research is also available on
Bloomberg and Thomson First Call.

Disclaimer:

This document has been prepared by SKP Securities Ltd, hereinafter referred to as SKP to provide information about the
company(ies) / sector(s), if any, covered in the report and may be distributed by it and/or its affiliates. SKP Securities Ltd., offers
Broking, Depository Participant, Merchant Banking and Portfolio Management Services and is regulated by Securities and
Exchange Board of India (SEBI). It also distributes investment products/services like mutual funds, alternative investment funds,
bonds, IPOs, etc., renders corporate advisory services and invests its own funds in securities and investment products. We declare
that no material disciplinary action has been taken against SKP by any regulatory authority impacting Equity Research Analysis. As
a value addition to its clients, it offers its research services and reports in various formats to its clients and prospects. As such, SKP
is making these disclosures under SEBI (Research Analysts) Regulations, 2014.

Terms & Conditions and Other Disclosures:

This research report (“Report”) is for the personal information of the selected recipient(s), does not construe to be any
investment, legal or taxation advise, is not for public distribution and should not be copied, reproduced or redistributed to any
other person or in any form without SKP’s prior permission. The information provided in the Report is from publicly available data,
which we believe, are reliable. While reasonable endeavours have been made to present reliable data in the Report so far as it
relates to current and historical information, but SKP does not guarantee the accuracy or completeness of the data in the Report.
Accordingly, SKP or its promoters, directors, subsidiaries, associates 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 and views and opinions
expressed in this publication. Past performance mentioned in the Report should not be taken as an indication or guarantee of
future performance, and no representation or warranty, express or implied, is made regarding future performance. Information,
opinions and estimates contained in this report reflect a judgment of its original date of publication by SKP and are subject to
change without notice. The price, value of and income from any of the securities mentioned in this report can rise or fall. The
Report includes analysis and views of individual research analysts (which, hereinafter, includes persons reporting to them)
covering this Report. The Report is purely for information purposes. Opinions expressed in the Report are SKP’s or its research
analysts’ current opinions as of the date of the Report and may be subject to change from time to time without notice. SKP or any
person connected with it does not accept any liability arising from the use of this Report. Investors should not solely rely on the
information contained in this Report and must make investment decisions based on their own investment objectives, judgment,
risk profile and financial position. The recipients of this Report may take professional advice before acting on this information.
SKP’s Research reports/recommendations may differ on account of differences in research methodology and difference in time
horizons for which recommendations are made. Accordingly, our sales personnel, professionals or affiliates may provide oral or
written market commentary or trading strategies or reports or analysis to our clients that may reflect opinions that are contrary to
the opinions expressed herein, and we, or entities associated with us, may make investment decisions that can be inconsistent
with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing,
among other things, may give rise to real or potential conflicts of interest. SKP, along with its affiliates, are engaged in various
financial services and so might have financial, businesses or other interest in other entities, including the subject company or its
affiliates mentioned in this report, for which it might have received any compensation in the past twelve months. SKP, along with
its affiliates have not received any compensation for investment banking and merchant banking services, have not managed or co-
managed public offering of securities and have not been engaged in market making activity of the subject company in the past
twelve months preceding the date of distribution of the research report. SKP encourages independence in preparation of research
reports and strives to minimize conflict in preparation of research reports. SKP and its analysts did not receive any compensation
or other benefits from the subject company mentioned in the Report or from a third party in connection with preparation of the
Report. Accordingly, SKP and its Research Analyst do not have any material conflict of interest at the time of publication of this
Report. SKP’s research analysts may provide input into its other business activities. Investors should assume that SKP and/or its
affiliates are seeking or will seek business assignments from the company(ies) that are the subject of this material and that the
research analysts who are involved in preparing this material may educate investors on investments in such businesses. The
research analysts responsible for the preparation of this document may interact with trading desk/sales personnel and other
parties for the purpose of gathering, applying and interpreting information. Our research analysts are paid on the profitability of
SKP, which may include earnings from business activities for which this Report is being used, but not for the preparation of this
report. SKP generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in
the securities or derivatives of any company(ies) that the analyst covers. Additionally, SKP generally, prohibits its
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analysts and persons reporting to analysts from serving as an officer, director or advisory board member of any companies that
the analyst cover. The following Disclosure of Interest Statement, clarifies it further: SKP and/or its Directors/or its affiliates or its
Research Analyst(s) engaged in preparation of this Report or his/her relative (i) do not have any financial interests in the subject
company mentioned in this report (ii) do not own 1% or more of the equity securities of the subject company mentioned in the
report as of the last day of the month preceding the publication of the research report (iii) do not have any other material conflict
of interest at the time of publication of the research report. The distribution of this document in other jurisdictions may be strictly
restricted and/ or prohibited by law, and persons into whose possession this document comes should inform themselves about
such restriction and/ or prohibition, and observe any such restrictions and/ or prohibition.

SKP does not use Artificial Intelligence tools in providing research services to their clients

“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provides any
assurance of returns to investors”

“Investment in securities market is subject to market risks. Read all the related documents carefully before investing.”

SKP Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014 having registration no.
INH300002902.

Name of Compliance Officer &amp; Grievance Officer: Gaurav Agarwal
Email: gaurav.agarwal@skpsecurities.com
Telephone: (033) 66777029

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst about the subject securities or
issues, which are subject to change without prior notice and does not represent to be an authority on the subject. No part of the
compensation of the research analyst was, is, or will be directly or indirectly related to the specific recommendations and views
expressed by research analyst in this report. The research analysts, strategists, or research associates principally responsible for
preparation of SKP research receive compensation based upon various factors, including quality of research, investor client
feedback, stock picking, competitive factors and firm revenues.

Disclosure of Interest Statement

Analyst ownership of the stock NIL

Served as an officer, director or employee NIL

SKP Securities Ltd
CIN: L74140WB1990PLC049032
Registered Office: 1702-03 BioWonder, 789 Anandapur, E.M. Bypass, Kolkata 700 107

RESEARCH DEALING
MUMBAI KOLKATA MUMBAI KOLKATA
PHONE +91 22 4922 6014 +91 33 6677 7003 +91 22 4922 6000 +91 33 6677 7060
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