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Key Share Data

Face Value (INR) 2.0
Equity Capital (INR Mn) 153
Market Cap (INR Mn) 85,124.8
52 Week High/Low (INR) 1,299 / 875.2
1 Yr Avg. Daily Volume (NSE) 26,355
BSE Code 532349
NSE Code TCI
Reuters Code TCIL.NS
Bloomberg Code TRPC.IN
15.36%
12.81% = Promoter
=Fll
# DIl
3.10% 68.73% Public & Other

Source: Company

Key Financials (Rs Million) (Consolidated)

Particulars FY25 FY26E FY27E FY28E

Net Sales 44,918.0 48,9329 54,379.5 60,427.5
Growth (%) 11.6% 8.9% 11.1% 11.1%
EBITDA 4,611.0 5,089.0 5,709.8 6,375.1
PAT 4,160.8  4,777.5 5,324.0 5,800.4
Growth (%) 17.6% 14.9% 11.4% 8.9%
EPS (INR) 53.3 61.9 68.9 75.1
BVPS (INR) 281.3 333.4 391.5 454.8

Key Financials Ratios

Particulars FY25 FY26E FY27E FY28E

P/E (x) 20.8 17.9 16.1 14.8
P/BVPS (x) 3.9 33 2.8 2.4
Mcap/Sales (x) 1.9 1.7 1.6 1.4
EV/EBITDA (x) 18.6 16.8 14.8 12.6
ROCE (%) 14.9% 14.5% 13.8% 13.0%
ROE (%) 19.1% 18.6% 17.6% 16.5%
EBITDA Mar (%) 10.3% 10.4% 10.5% 10.6%
PAT Mar (%) 9.2% 9.7% 9.7% 9.5%
Debt - Equity (x) 0.1 0.1 0.1 0.0

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 solid performance on topline and margin growth

» During Q3FY26 and 9MFY26, consolidated sales grew ~8.9 % and ~8.5% y-o-y to Rs.12,488 Mn & Rs.35,930
Mn respectively.

» Growth during the period was driven by the Supply Chain Solutions (up ~25.3% YoY), which offset a mild
revenue growth in the Freight Division (up ~2.6% YoY) and in Seaways Division (up ~8.7% YoY).

» Q3FY26 and 9MFY26 EBITDA stood at Rs.1,270 Mn and Rs.3,747 up by ~7.2% & ~10.4 % y-o-y with a
decrease of 16 bps & increase of 18 bps in the EBITDA margin at 10.2% & 10.4% respectively.

» During Q3FY26 and 9MFY26, adjusted PAT stood at Rs.1,147 Mn and Rs.3,338 Mn, up ~13.7% and ~11.9%
y-0-y respectively. Share in net profit of JVs was flat y-o-y and down ~3.5% y-o-y to Rs.225 Mn and Rs.654
Mn during Q3FY26 and 9MFY26 respectively. Diluted earnings per share (EPS) rose 14.8% YoY and 12.9%
YoY to Rs.14.9 and Rs.43.4 during Q3FY26 and 9MFY26 respectively.

» The company reiterates its guidance of 10-12% YoY growth in consolidated revenue and 15% YoY growth
in profit for FY26.

Freight segment displays muted performance due to weakness in infra & capital goods sector;

improvement expected in FY27

» During Q3FY26 and 9MFY26, Freight Division sales grew ~2.6% and ~4.0% y-o-y to Rs.5,952 Mn & Rs.17,040
Mn respectively. Rail movement increased substantially in 9MFY26 to 2,133 rakes vs. 1,783 in SMFY25.
EBIT margin was down by 45bps and 49 bps to 1.9% and 2.2%, in Q3FY26 and 9MFY26 respectively.

» The flattish performance is attributed to softness in demand from industrial and capital goods sectors

» Company had a positive shift in the LTL (Less Than Truckload) vs. FTL (Full Truckload) mix, with LTL now at
37% of revenue (up from 36% last quarter). Management expects increasing the EBITDA margins by 100bps
by increasing the share of the higher-margin LTL to 40-42% of the mix by FY26.

Supply Chain segment: Growth momentum continues due to new contracts and improved

demand in certain segments

» During Q3FY26 and 9MFY26, SCS division sales grew ~25.3% and ~26.5% y-o-y to Rs.5,580 Mn & Rs.16,410
Mn respectively. Growth was driven by the addition of new contracts and expansion with existing clients.
Stable demand in passenger vehicle segment, retail, consumer durables, quick commerce and agri-auto
segments along with good traction in warehousing and multimodal services and expansion further
supported growth.

» EBIT margin was down by 97bps and 51 bps to 5.2% and 5.5% in Q3FY26 and 9MFY26 respectively due to
upfront investment in capacity in warehousing and fleet assets for new contracts.

Seaways segment showing improved profitability despite fewer voyages; margins to normalise

» During Q3FY26 and 9MFY26, Seaways Division sales was up ~8.7% and ~1.8% y-o-y to Rs.1,689 Mn &
Rs.4,687 Mn respectively despite fewer voyages (as three ships were in dry-dock).

» EBIT margin was up by 787bps and 750 bps to 40.6% and 38.4% in Q3FY26 and 9MFY26 respectively, due
to favourable lower fuel prices and benign freight charges. Management expects this division to enter its
seasonally strong period, going ahead, to support overall company performance.

Joint ventures performance continues to drive growth

» As on 9MFY26, TCI CONCOR reported revenue of Rs.3,968 Mn, marking a 21.1% increase YoY. TCI Cold
Chain achieved a revenue of Rs.796 Mn, reflecting a 17.1% growth YoY. Transystem generated revenue of
Rs. 9,740 Mn, a 11.3% increase YoY.

FY26 capex spend tracking below plan, with higher investments and fleet expansion planned

for FY27

» The planned consolidated capex plan for FY26 was Rs.4,500 Mn. As on 9MFY26, the company has spent

Rs.2,661 Mn and expects the final utilisation for the year to be between Rs.3,500 to Rs.3,750 Mn.

» For FY27, the company expects higher capex of Rs.4,500-5,000 Mn, including about Rs.2,000 Mn for final

payments on two new ships scheduled for delivery around Q3 FY27. It also plans to add two new double-deck

rail rakes by the end of CY2026 to increase vehicle carrying capacity per trip.

VALUATION

While 9MFY26 growth was mild due to a mixed demand environment, a subsequent pick up is expected in the
coming quarters. TCl is successfully gaining market share from regional competitors in the Supply Chain
segment by offering holistic "Road + Rail + Yard" solutions. Management said it is also looking ahead to
capacity additions and a gradual recovery in volumes, especially as multimodal and coastal logistics gain
traction, positioning the company for more stable and sustainable growth over the medium term. The
broader logistics industry is supported by continuous government policy interventions (e.g., National Logistics
Policy), budgetary support for infrastructure modernization, increasing digitization, growing demand from
domestic and foreign customers, and significant investments like FDI and PLI schemes. We have valued TCI on
a SOTP basis and recommend ’BUY’ on the stock with a target price of Rs 1,452 (upside of ~30.8%).
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Key Charts

Freight Division Revenue ( in %) and EBIT margin (in %) trend

Seaways Division Revenue ( in %) and EBIT margin (in %) trend
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Profit after tax (PAT in X) and PAT margin (in %)
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Q3FY26 Consolidated Result Review
Figs in INR Million

Particulars Q3FY26 Q3FY25 % Change Q2FY26 % Change 9MFY26 9MFY25 % Change
Net Sales 12488.0 11471.0 8.9% 12049.0 3.6% 35930.0 33130.0 8.5%
Operating Expenses 10072.0 9285.0 8.5% 9587.0 5.1% 28782.0 26736.0 7.7%
% to Sales 80.7%  80.9% (29)Bps  79.6% 109 Bps  80.1% 80.7% (59)Bps
Employee Expenses 729.0 635.0 14.8% 699.0 4.3% 2103.0 1878.0 12.0%
% to Sales 5.8% 5.5% 30 Bps 5.8% 4 Bps 5.9% 5.7% 18 Bps
Other Expenses 417.0 366.0 13.9% 496.0 -15.9% 1298.0 1122.0 15.7%
% to Sales 3.3% 3.2% 15 Bps 4.1% (78)Bps 3.6% 3.4% 23 Bps
TOTAL EXPENDITURE 11218.0 10286.0 9.1% 10782.0 4.0% 32183.0 29736.0 8.2%
EBIDTA 1270.0 1185.0 7.2% 1267.0 0.2%  3747.0 3394.0 10.4%
EBIDTA Margin (%) 10.2%  10.3% (16)Bps  10.5% (35)Bps  10.4% 10.2% 18 Bps
Depreciation 322.0 305.0 5.6% 305.0 5.6% 915.0 886.0 3.3%
EBIT 948.0 880.0 7.7% 962.0 -1.5% 2832.0 2508.0 12.9%
EBIT Margin (%) 7.6% 7.7% (8)Bps 8.0% (39)Bps 7.9% 7.6% 31 Bps
Interest 57.0 59.0 -3.4% 59.0 -3.4% 170.0 147.0 15.6%
Other Income 121.0 68.0 77.9% 125.0 -3.2% 359.0 283.0 26.9%
EBT before exceptional Items 1012.0 889.0 13.8% 1028.0 -1.6% 3021.0 2644.0 14.3%
EBT Margin before exceptional items (%) 8.1% 7.7% 35 Bps 8.5% (43)Bps 8.4% 8.0% 43 Bps
Share in Net Profit Loss of JV 225.0 225.0 0.0% 232.0 -3.0% 654.0 678.0 -3.5%
Exceptional ltems 0.0 0.0 0.0 0.0 0.0

EBT after exceptional Items 1237.0 1114.0 11.0% 1260.0 -1.8% 3675.0 3322.0 10.6%
EBT Margin after exceptional items (%) 9.9% 9.7% 19 Bps 10.5% (55)Bps 10.2% 10.0% 20 Bps
Tax 79.0 93.0 -15.1% 125.0 -36.8% 310.0 312.0 -0.6%
Minority Interest 11.0 12.0 -8.3% 9.0 -22.2% 27.0 27.0 0.0%
Reported Profit After Tax 1147.0 1009.0 13.7% 1126.0 1.9% 3338.0 2983.0 11.9%
PAT Margin (%) 9.2% 8.8% 39 Bps 9.3% (16)Bps 9.3%  9.0% 29 Bps
Diluted EPS (Rs) 14.9 13.0 14.8% 14.7 1.9% 43.4 38.5 12.9%
Segment Wise Revenue Break-up Q3FY26 Q3FY25 % Change Q2FY26 % Change 9MFY26 9MFY25 % Change
Freight Division 5952.0 5799.0 2.6% 5700.0 4.4% 17040.0 16377.0 4.0%
Contribution 47.2% 50.3% (305)Bps 46.8% 38 Bps 47.0%  49.0% (206)Bps
Supply Chain Solution Division 5580.0 4455.0 25.3% 5810.0 -4.0% 16410 12970 26.5%
Contribution 44.3% 38.6% 565 Bps 47.7% (347)Bps 45.2%  38.8% 640 Bps
Seaways Division 1689.0 1554.0 8.7% 1423.0 18.7% 4687.0 4602.0 1.8%
Contribution 13.4% 13.5% (7)Bps 11.7% 171 Bps 12.9% 13.8% (86)Bps
Energy Division 5.0 4.0 25.0% 18.0 -72.2% 37.0 37.0 0.0%
Contribution 0.0% 0.0% 0 Bps 0.1% (11)Bps 0.1% 0.1% (1)Bps
Unallocable & Corporate 86.0 76.0 13.2% 131.0 -34.4% 297 307 -3.3%
Contribution 0.7% 0.7% 2 Bps 1.1% (39)Bps 0.8% 0.9% (10)Bps
Less Inter Segment Revenue 703.0 349.0 101.4% 908.0 -22.6% 2182 880 148.0%
Total 12609.0 11539.0 9.3% 12174.0 3.6% 36289.0 33413.0 8.6%
Segment Wise EBIT Break-up Q3FY26 Q3FY25 % Change Q2FY26 % Change 9MFY26 9MFY25 % Change
Freight Division 116.0 139.0 -16.5% 131.0 -11.5% 375.0 440.0 -14.8%
EBIT Margin (%) 1.9% 2.4% (45)Bps 2.3% (35)Bps 22%  2.7% (49)Bps
Supply Chain Solution Division 288.0 273.0 5.5% 328.0 -12.2% 899.0 777.0 15.7%
EBIT Margin (%) 5.2% 6.1% (97)Bps 5.6% (48)Bps 55%  6.0% (51)Bps
Seaways Division 685.0 508.0 34.8% 533.0 28.5% 1799.0 1421.0 26.6%
EBIT Margin (%) 40.6% 32.7% 787 Bps 37.5% 310 Bps 38.4% 30.9% 750 Bps
Energy Division -6.0 -3.0 -100.0% 9.0 -166.7% 8.0 17.0 -52.9%
EBIT Margin (%) -120.0% -75.0%  (4,500)Bps 50.0% (17,000)Bps 21.6% 45.9% (2,432)Bps
Total 1083.0 917.0 18.1% 1001.0 8.2% 3081.0 2655.0 16.0%

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 crude prices may negatively impact
profitability of the Company.

2. 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: TCl 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 (Rs mn) EV/EBIDTA (x) Rs mn

TCI Freight 1,196.5 10.0 11,965.0

TCI SCS 2,728.6 15.0 40,928.8

TCl Seaways 2,425.0 12.0 29,100.5

TCI Energy 29.1 1.0 29.1

Transystem (Valued on the basis of P/E) 1,361.5 14.0 19,060.7

Total EV 1,01,084.2

Less: Debt 1,732.0

Add: Investment 5,211.8

Add: Cash 6,642.6

Shareholder's Value 1,11,206.5

No. of shares outstanding (mn Shares) 76.6

Fair Value (Rs per share) 1,452

CMP (Rs per Share) 1,110.0

Upside 30.8%

Source: SKP Research
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Consolidated Financials

Income Statement Figures in Rs Million ~ Balance Sheet Figures in Rs Million
Total Income 44,918.0 48,932.9 54,379.5 60,427.5 Share Capital 153.2 153.2 153.2 153.2
Growth (%) 11.6% 8.9% 11.1% 11.1% Reserve & Surplus 21,394.3 25,387.3 29,837.3 34,684.4
Expenditure 40,307.0 43,843.8 48,669.6 54,052.4 Shareholders Funds 21547.5 25540.5 29990.5 34837.6
Operating Expenses 36,238.0 39,293.1 43,775.5 48,704.5 Total Debt 1,552.5 1,612.0 1,672.0 1,732.0
Employee Cost 2,497.0 2,838.1  3,045.3 3,323.5 Deferred Tax 363.5 363.5 363.5 363.5
Admin & Other Exp. 1,572.0 1,712.6 1,848.9  2,024.3 Liabilities & Prov 3,969.9 4,117.9  4,533.5  4,994.9
EBITDA 4,611.0 5,089.0 5,709.8 6,375.1 Minority Interest 363.09 402.24 445.74 494.08
Depreciation 1,178.3 1,163.4 1,344.4 1,636.4 Total Liabilities 27,796.5 32,036.3 37,005.2 42,422.2
EBIT 3,432.8 3,925.6 4,365.4  4,738.7 Net Block inc. Capital WIP 12186.9 15523.4 17929.0 17292.6
Other Income 467.0 513.7 541.0 569.8 Non Current Investments 4,111.8 4,411.8 4,811.8 5,211.8
Interest Expense 202.0 209.6 217.4 225.2  Non Current Assets 615.21 318.06 353.47 392.78
JV & Exceptional Income 896.0 1,078.6 1,226.4 1,361.5 Current Assets 10,882.7 11,783.0 13,911.0 19,525.0
Profit Before Tax (PBT) 4,593.8 5,308.3 5915.5 6,444.8 SundryDebtors 7,219.3  7,339.9 8,156.9  9,064.1
Income Tax 433.0 530.8 591.6 644.5 Inventories 65.51 137.01 152.26 169.20
PAT before Min. Interest 4,160.8 4,777.5 5,324.0 5,800.4 Cash & Bank Balance 849.0 1,351.1 2,318.0 6,642.6
PAT after Min. Interest 4,124.8 4,738.4 5,280.5 5,752.0 LA & Other Current Assets 2,748.9 2,954.9 3,283.9 3,649.1
Diluted EPS 53.3 61.9 68.9 75.1 Total Assets 27,796.5 32,036.3 37,005.2 42,422.2
Cash Flow Statement Figures in Rs Million ~ Ratio Analysis

Profit Before Tax (PBT) 4,593.8 5,308.3 5,915.5 6,444.8 Earning Ratios (%)

Depreciation 1,178.3 1,163.4 1,344.4 1,636.4 EBITDA Margin (%) 10.3% 10.4% 10.5% 10.6%
Finance Costs 202.0 209.6 217.4 225.2 PAT Margins (%) 9.2% 9.7% 9.7% 9.5%
Chg. in Working Capital (919.0) 47.0 (781.0) (867.2) ROCE (%) 14.9% 14.5% 13.8% 13.0%
Direct Taxes Paid (375.0) (530.8) (591.6) (644.5) ROE (%) 19.1% 18.6% 17.6% 16.5%
Other Charges (1,088.0) - - - Per Share Data (INR)

Operating Cash Flows 3,592.0 6,197.5 6,104.8 6,794.6 Diluted EPS 53.3 61.9 68.9 75.1
Capital Expenditure (3,540.0) (4,500.0) (3,750.0) (1,000.0) Cash EPS (CEPS) 69.2 77.0 86.5 96.4
Investments 1,536.0 (300.0) (400.0) (400.0) BVPS 281.3 3334 391.5 454.8
Others 1,011.0 - - - Valuation Ratios (x)

Investing Cash Flows (993.0) (4,800.0) (4,150.0) (1,400.0) P/E 20.8 17.9 16.1 14.8
Changes in Equity 46.0 - - - Price/BVPS 3.9 3.3 2.8 2.4
Inc / (Dec) in Debt 49.0 59.5 60.0 60.0 EV/Sales 1.9 1.7 1.6 1.3
Dividend Paid (inc tax) (774.0)  (745.3)  (830.5)  (904.9) EV/EBITDA 18.6 16.8 14.8 12.6
Buyback and Others (2,241.0) (209.6) (217.4) (225.2) Market Cap/Sales(x) 1.9 1.7 1.6 1.4
Financing Cash Flows (2,920.0) (895.3) (987.9) (1,070.0) Balance Sheet Ratios

Net Cashflow (321.0) 502.1 966.9  4,324.6 Debt - Equity 0.1 0.1 0.1 0.0
Opening Cash Balance 956.5 849.0 1,351.1 2,318.0 Current Ratio 3.4 3.6 3.9 4.9
Closing Cash incl. Bank 849.0 1,351.1 2,318.0 6,642.6 Asset Turnover Ratio 4.7 4.2 3.0 3.5

Source: Company, SKP Research
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Recommendation - History Table Recommendation - History Chart
AdjIssue | Adj Target Upside
Po‘ential — i i
1250 Adj Close Price i 1550
09-Jan-20 BUY 268 355 32% 150 | B Adj Target Price 1450
07-Feb-20 BUY 267 346 30% - 1350
1050
08-Jun-20 BUY 174 233 34% [ 1250
950 - r 1150
21-Aug-20 HOLD 235 253 8%
£ ° 850 4 - 1050
07-Nov-20 BUY 228 278 22% 0 L 950
750 -
18-Feb-21 BUY 247 386 56% [ 80
650 - L 750
27-May-21 BUY 355 479 35%
550 - F 650
07-Aug-21 BUY 452 560 24% 450 | L 550
01-Nov-21  ACCUMULATE 689 770 12% 350 | - 450
L - 350
30-Jan-22 BUY 712 857 20% 250
r 250
31-May-22  ACCUMULATE 735 796 8% 150 T T T T T T T T T T T T T T T T T T 150
R 8 83 3 83 3 3 3 3 8 8 8 3 3 3 & 8 & 8
el I I I P s 2 i3 :iEsiziiiiiigi
O S S S SO O S S S QR
02-Nov-22 BUY 694 877 26% og%og%og%og%og%og%o
01-Feb-23 BUY 614 898 46%
24-May-23 BUY 680 901 33%
02-Aug-23 BUY 761 916 20%
07-Feb-24 BUY 951 1134 19%
23-May-24 BUY 901 1126 25%
01-Aug-24  ACCUMULATE 1017 1155 14%
28-Oct-24  ACCUMULATE 1038 1206 16%
28-Jan-25 BUY 1006 1269 26%
15-May-25 NEUTRAL 1129
29-Jul-25 NEUTRAL 1195
03-Nov-256 ~ ACCUMULATE 1205 1303 8%
10-Feb-26 BUY 1110 1452 31%
Source: SKP Research; Price adjusted for stock split Source: BSE, SKP Research; Price adjusted for stock split
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Note:

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 & Disclosures:

This document has been prepared by SKP Securities Limited [hereinafter referred to as SKP/the Company. SKP offers Stock Broking,
Depository Services, 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. SKP is registered with SEBI as
Research Analyst under SEBI (Research Analyst) Regulations, 2014, as amended, having SEBI Registration number as INH300002902
and BSE Enlistment no - 5177.

The following disclosures are being made in Compliance with the SEBI Research Analyst Regulations, 2014 and amendments thereof
(hereinafter referred to as the “Regulations”)

1.

©

No material disciplinary actions impacting Research Analysis has been taken against SKP by any regulatory authority as on the date
of publication of this report.

. SKP and associates may from time to time solicit from or perform investment banking or other services for companies covered in

its research report. Hence, the recipient of this report shall be aware that SKP Securities may have a conflict of interest that may
affect the objectivity of this report. Investors should not consider this report as the only factor in making their investment
decision.

. SKP and/or its associate and/or Research Analyst(s) and/or relatives may have financial interest or any other material conflict of

interest in the company(ies)/ entities covered in this report. Please read this in conjunction with other disclosures herein.

. An Al tool may have been used in the compilation or collation of publicly available or internally generated research data during

the information-gathering process and/or in the summarization of the final report.

. SKP and/or its associate and/or the Research Analyst or relatives or family members of the Research Analyst may have

actual/beneficial ownership exceeding 1% or more of the securities of the company (ies) covered in this report as of the end of
the month immediately preceding the date of publication of the research report.

. SKP or its associates have not received any compensation or any other benefits from the subject company or third party in

connection with this research report in the past twelve-month period ending on the last day of the month preceding the date of
publication of this research report.

. SKP along with its affiliates or its Research Analysts 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 or its associates may have received compensation for products or services other than Investment banking or Merchant banking.

The other disclosures/terms and conditions on which this research report is being published are as under:

i. This document is made for the sole use of clients or prospective clients of SKP who are/proposed to be registered in India.
This document is not for sale to general public.

i. This document does not constitute an offer or solicitation for the purchase or sale of any financial instrument or securities
mentioned in this report or as an official confirmation of any transaction. This document does not intend to provide any financial
advice to buy/sell securities mentioned in this report.

ii. The information contained in this document has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient. This document is prepared for assistance only and is not intended to be and must not
alone be taken as the basis for an investment decision.

iv. The investment discussed or views expressed in the document may not be suitable for all investors. Investors should make
their own investigations as they deem 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 investment decisions based upon their
own financial objectives and financial resources.

v. The intent of this document is not recommendatory in nature.

vi. SKP has not independently verified all the information given in this document. Accordingly, no representation or warranty,
express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this
document.

vii. The Research Analyst and SKP have not been engaged in market making activity for the company covered in the Research
report.

viii. The information contained herein is from publicly available data or made by thorough analysis done by SKP’s Research
Analysts The views expressed are those of Analysts and the Company may or may not subscribe to all the views expressed
therein.

ix. While SKP would endeavour to update the information herein on reasonable basis, the opinions and information in this
report are subject to change without prior notice and prior approval. SKP, it’s directors, associates and Research Analysts

SKP Securities Ltd www.skpsecurities.com Page 8 of 9




ESGISECURTIESLTD

creating pro

Transport Corporation of India Ltd.

are under no obligation to update or keep the information current.

x. Subject to the disclosures made herein above, SKP, its associates, their directors and the Research Analysts or their relatives 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. Each of these Division / entities
functions as a separate, distinct entity, independent of each other. The recipient shall take this into account before
interpreting the document.

xi. This material is being produced by SKP solely for information purposes and for the use of the recipient. It is not to be re-
produced, re-distributed or passed on directly or indirectly to any other person or published copied in whole or part for any
purpose and the same shall be void where prohibited.

xii. In no circumstances SKP, any of its directors, employees or any of its associates or any third party involved in, or related to,
computing or compiling the information have any liability for any damages of any kind including but not limited to any
direct or consequential loss or damage, however arising, from the use of this document.

Associates of SKP issue other reports that are inconsistent with and reach different conclusions from, the information presented in this report.
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 SKP and its associates 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.

Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time.

The analyst certifies that all views expressed in this research report accurately reflect his/her personal views about any and all of the
subject issuer(s) or securities.

ANALYST DISCLOSURES

The analyst(s) declares that neither he/she or his/her relatives have a Beneficial or Actual ownership of > 1% of equity of Subject
Company/ companies; The analyst(s) declares that he/she has no material conflict of interest with the Subject Company/ companies
of this report; The research analyst (or analysts) certifies that the views expressed in the research report accurately reflect such
research analyst's personal views about the subject securities and issuers; The research analyst (or analysts) certifies that no part of
his or her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the
research report; The research analyst declares that he has not served as an officer, director or employee of the subject company.
Analyst ownership of stock - No

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

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

Rating System (expected returns over 12 month period): Buy - > 18%; Accumulate: 8% - 17%; Neutral: < 7%

Details of Compliance and Grievance Officer:

Name: Gaurav Agarwal Email: gaurav.agarwal@skpsecurities.com Phone: (033) 6677-7029
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