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Exhibit 1: Key Financials

2QFY27 Result Update
Transport Corporation of India

7C/

Transport / Logistics
FY26-28E Earnings CAGR CF & Return Profile Valuations
9% Moderate Attractive

Stable operating performance; growth outlook remains encouraging

e Consolidated revenue grew 15% y-o-y to Rs 13.9bn, with broad-based
segment growth driven largely by value, while volume growth remained
nominal.

o Segment-wise: Freight grew 12% y-o-y to Rs 6.4bn, SCM 11% to Rs 6.4bn
and Coastal shipping 29% to Rs 1.8bn.

o EBITDA margin remained stable at 10.4%, while net profit grew 2% y-o-y,
impacted by higher depreciation (+27% y-o-y) and lower JV contribution (-
6.5% y-o-y).

SCM business sustaining healthy growth

Despite a high base, SCM delivered 11% y-o-y growth, supported by demand

recovery following GST rate rationalisation in automobiles and strong warehousing

momentum. Management expects 12-15% growth in FY27, driven by a healthy
pipeline across automobile and warehousing, sustained g-commerce traction and
new contract opportunities.

Freight business growth largely pricing-led

Freight growth was primarily realisation-led, with pricing contributing ~2/3rd and
volumes the balance. Higher freight rates and diesel cost pass-through supported
revenue, alongside network expansion through 11 new offices in H1FY27. The
business mix stood at 37% LTL and 63% FTL. Continued network expansion and
volume growth are expected to sustain momentum.

Seaways expansion to support medium-term growth

Seaways revenue grew 29% y-o-y, driven by higher pricing and decent volumes.
However, EBIT growth remained muted due to higher bunker fuel costs (Rs 95-
98K/tonne vs Rs 70-80K earlier), partly offset by 10-15% freight rate hikes. The
company is adding two ~500 TEU vessels, with the first expected to commence
operations by late November and the second to be delivered in early January.
These are expected to contribute ~4 and 2 months of operations, respectively, in
FY27, adding 17-18% to existing capacity of 78,000 DWT. Management expects
FY27 Seaways revenue and bottom-line growth of 15-20% and 10-15%,
respectively, followed by ~30% revenue growth in FY28. Longer term, it aims to
scale the fleet to ~100,000 DWT (net of additions and exits) by FY29-30. We are
not factoring incremental volumes from new vessels until visibility improves.

Growth visibility intact; maintain Buy

Management retained FY27 revenue growth guidance of 10-12%, with H2 expected
to be seasonally stronger. SCM and Freight should sustain growth, while vessel
additions are likely to drive Seaways growth from FY28. We estimate FY26-28E
revenue / earnings CAGR of 12% / 9%. Maintain ‘Buy’ with a target price of Rs
1,263, valuing the stock at 18x FY28E.

Exhibit 2: Key Indicators

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar FY24  FY25 FY26 FY27E FY28E
Sales 40,242 44918 49,168 55110 61,903 ROE (%) 19.2 19.8 19.3 175  16.9
yoy (%) 6.4 116 95 12.1 12.3 RoCE (%) 15.9 16.5 16.1 142 135
EBITDA 4,105 4,611 5,171 5,776 6,469 ROIC (%) 12.9 14.4 13.7 120  11.6
yoy (%) (3.2) 12.3 12.1 1.7 12.0 DE 0.1 0.1 0.1 0.1 0.1
Net Profit 3,556 4,125 4,563 4,865 5,414 PER (x) 21.3 18.4 15.9 137 123
yoy (%) 12.1 16.0 10.6 6.6 11.3 P/BV (x) 3.8 3.5 2.8 2.2 1.9
EBITDAM(%) 10.2 10.3 10.5 10.5 10.5 EV/Sales (x) 1.9 1.7 15 1.3 1.1
Equity 155 153 153 153 153 EV/EBITDA (x) 18.6 16.6 14.3 122 10.9
EPS 45.9 53.9 59.6 63.6 70.8 Div Yield (%) 0.7 1.0 1.0 1.1 1.2

Source: Company, AMSEC Research

Refer Disclosures & Disclaimer at the end of the report. Our reports are available on Bloomberg ASNM <GO>, ThomsonReuters, Factset and Capital IQ
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Exhibit 3: Quarterly Financials (Consolidated)

Particulars (Rs. mn) Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 y-o-y change q-o-q change H1FY27 H1FY26 y-o-y change
Income from operations 12,049 12,488 13,238 12,485 13,880 15.2% 11.2% 26,365 23,442 12.5%
Less: Expenditures
Operating cost 9,587 10,072 10,611 9,925 11,114 15.9% 12.0% 21,039 18,710 12.4%
Staff cost 699 729 657 735 770 10.2% 4.8% 1,505 1,374 9.5%
Other operating & admin cost 496 417 546 473 553 11.5% 16.9% 1,026 881 16.5%
EBITDA 1,267 1,270 1,424 1,352 1,443 13.9% 6.7% 2,795 2,477 12.8%
Other Income 125 121 123 63 99 -20.8% 57.1% 162 238 -31.9%
Depreciation 305 322 358 361 387 26.9% 7.2% 748 593 26.1%
EBIT 1,087 1,069 1,189 1,054 1,155 6.3% 9.6% 2,209 2,122 41%
Interest 59 57 58 70 73 23.7% 4.3% 143 113 26.5%
Profit Before Tax 1,028 1,012 1,131 984 1,082 5.3% 10.0% 2,066 2,009 2.8%
Tax 125 79 79 102 130 4.0% 27.5% 232 231 0.4%
Net Profit 903 933 1,052 882 952 5.4% 7.9% 1,834 1,778 3.1%
share in profits 232 225 193 184 217 -6.5% 17.9% 401 429 -6.5%
Minority Int - (11) 9) - (11) Na Na (11) (7) Na
Net Profit 1,135 1,147 1,236 1,066 1,158 2.0% 8.6% 2,224 2,200 1.1%
EPS 14.6 14.8 15.9 13.7 14.9 2.0% 8.6% 29 28 1.1%
Operating Matrix bps bps bps
Operating cost/Sales 79.6%  80.7% 80.2% 79.5% 80.1% 51 58 79.8% 79.8% -2
Staff cost/Sales 5.8% 5.8% 5.0% 5.9% 5.5% -25 -34 5.7% 5.9% -15
Others/Sales 4.1% 3.3% 4.1% 3.8% 4.0% -13 20 3.9% 3.8% 13
EBITDA Margin 10.5% 10.2% 10.8% 10.8% 10.4% -12 -43 10.6% 10.6% 3
Net Margin 9.4% 9.2% 9.3% 8.5% 8.3% -108 -20 8.4% 9.4% -95
ETR 12.2% 7.8% 7.0% 10.4% 12.0% -14 165 11.2% 11.5% -27

Source: Company, AMSEC Research

Exhibit 4: Segmental Highlights

Segmental Highlights Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 y-o-y change q-o-q change H1FY27 H1FY26 y-o-y change
Revenue (Rs mn)
Freight 5,700 5,952 6,504 5,870 6,380 12% 9% 12,250 11,088 10%
SCM 5,810 5,580 5,579 5,523 6,443 1% 17% 11,966 10,830 10%
Coastal Shipping 1,423 1,689 1,848 1,672 1,836 29% 10% 3,508 2,998 17%
Wind 18 5 5 13 12 -33% -8% 25 32 -22%
Others/inter segment (902) (738) (698) (593) (791) -12% 33% (1,384)  (1,506) -8%
Total 12,049 12,488 13,238 12,485 13,880 15% 11% 26,365 23,442 12%
EBIT (Rs mn)
Freight 131 116 118 127 152 16% 20% 279 259 8%
SCM 328 288 301 303 369 13% 22% 672 611 10%
Coastal Shipping 533 685 723 580 598 12% 3% 1,178 1,114 6%
Wind 9 (6) - 6 9 0% 50% 15 14 7%
Total 1,001 1,083 1,142 1,016 1,128 13% 11% 2,144 1,998 7%
EBIT % bps bps bps
Transport 2.3% 1.9% 1.8% 2.2% 2.4% 8 22 2.3% 2.3% (6)
SCM 5.6% 5.2% 5.4% 5.5% 5.7% 8 24 5.6% 5.6% 3)
Coastal Shipping 37.5% 40.6% 39.1% 34.7% 32.6% (489) (212) 33.6% 37.2% (358)
Wind 50.0% -120.0% 0.0% 46.2% 75.0% 2,500 2,885 60.0% 43.8% 1,625
Total 8.3% 8.7% 8.6% 8.1% 8.1% (18) (1) 8.1% 8.5% (39)

Source: Company, AMSEC Research
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Earnings call KTAs

Performance:
e  Growth was driven more by value (freight rates, diesel pass-through) than volume.
e PAT was impacted by lower JV profits and dividends.

Freight business:
e 11 new offices were opened, and LTL : 37%, FTL: 63% for H1FY27.
e ~2/3rd of the growth in freight business was pricing-led, and 1/3rd was volume led.

SCM

e  Growth was about 10%, off a higher base, since Q2FY26 had a push after the GST
cuts.

e SCM guidance is 12-15% in FY27, backed by a strong pipeline in auto and
warehousing. Q-com remains strong.

Seaways

e Revenue grew about 29%, but EBIT growth was muted due to higher bunker costs.

e  Bunker prices rose from about Rs 70,000-80,000/tonne to Rs 95,000-98,000/tonne,
and in response to the same TCl increased prices by 10-15%.

e 1stship will reach India in 2-week and should start operations around late November,
with few months to stabilise. 2nd Ship expected to be delivered in early January. The
operating months for 1st ship will be 4 months, and 2nd ship for 2 months.

e The new ships will add to existing capacity by 17-18%, (existing 78,000 DWT).

e  The current margin of 30-40%, should be hold up in near-term.

e New ships will add depreciation and finance costs, and there may be early operational
losses. Both ships will mostly serve domestic routes, with possible Colombo and
Southeast Asia opportunities.

e Revenue growth is guided at 15-20% and 10-15% for bottom-line in FY27, and for
FY28 revenue growth of ~30%.

e The long-term plan is about 1,00,000 DWT by FY29-30 on a net basis (addition and
exit of old ship).

e  Of the 2 dry-docks this year, one is done and the other is scheduled mid-March.

Joint ventures
e TCI Concor grew about 10%,
e TCI Cold chain grew about 50% on g-comm contracts.
e Transystem profitability was muted, with 10-12% outlook.

Capex, and balance sheet
e Rs 1.5bn buyback was oversubscribed by approximately 2-times.Promoter holding
increased to approximately 70%.

e H1FY27 capex was about Rs 3.4bn, and full year guided capex of Rs 6bn.
e Net debt Rs 0.9-1bn, expected to reach Rs 1.5-2bn by FY27 end.
e Guidance is unchanged: 10-12% revenue growth, with H2 seasonally stronger.

October 30, 2026
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A

Y
Financials (Consolidated) (Rs mn)
Profit and Loss Statement Cash Flow Statement
Y/E (Mar) FY24  FY25 FY26 FY27E FY28E Y/E (Mar) FY24 FY25 FY26 FY27E  FY28E
Operating Income 40,242 44,918 49,168 55,110 61,903 PBT 3,881 4,594 4,999 4,344 4,758
Other operating income Non-cash adjustments 487 292 525 1,822 2,236
Operating expenses 32,431 36,238 39,393 44,364 50,141 Changes in working capital (985) (919) (278) (787) (1,039)
Staff expenses 2234 2497 2,760 2,877 3231 Tax & Interest Paid (389) (375) (802) (478) (523)
:fg;“ngs*easdm'" and other 1472 1,572 1,844 2,094 2,061 Cashflow from operations 2,994 3,592 4444 4,901 5,432
EBITDA 4,105 4,611 5171 5776 6,469 Capital expenditure (2,417) (3,492) (4,122)  (6,568) (4,000)
Depreciation 1,284 1178 1273 1,535 1,859 Change in investments (2875) 1536 (491) - -
Operating profit 2,821 3,433 3,808 4,240 4,610 Other investing cashflow 607 1,302 803 - -
Other income 458 467 482 390 525 Cashflow from investing (4,185) (654) (3,810) (6,568) (4,000)
EBIT 3,279 3,900 4,380 4,630 5135 Issue of equity 35  (1,926) 52 - -
Interest 133 202 228 287 377 Issue/repay debt - -
Exceptional items - - - - - Interest Paid (92) (141) (147) (287) (377)
Profit before tax 3,146 3,698 4,152 4,344 4,758 Increase / (Decrease) in 782 (79) 441 2,000 R
Tax 336 433 400 478 523 Loan Funds
PAT 2,810 3,265 3,752 3,866 4,235 Dividends paid (549) (774) (697) (730) (812)
Share in Profit from JVs 759 896 847 999 1,179 Other financing cashflow - - - - -
Minority Interest (37) (36) (36) - - Cashflow from financing 176 (2,920) (351) 983 (1,189)
EO Items 24 - - - - Change in cash & cash eq (1,015) 18 283 (683) 243
Net Profit 3,556 4,125 4,563 4,865 5414 Opening cash & cash eq 1,846 831 849 1,132 449
Share O/s mn 77.6 76.5 76.5 76.5 76.5 Closing cash & cash eq 831 849 1,132 449 691
EPS Rs 45.9 53.9 59.6 63.6 70.8 Free cash flow to firm 577 100 322 (1,667) 1,432
Balance Sheet Ratios
Y/E Mar FY24 FY25  FY26 FY27E FY28E Y/E Mar FY24  FY25 FY26 FY27E  FY28E
APPLICATION OF FUNDS: PER SHARE
Non-Current Assets 12,098 14,587 18,805 24,837 28,158 EPSRs 45.9  53.9 59.6 63.6 70.8
Gross Fixed Assets 14,240 15,832 18,820 23,820 27,820 gg:kSVZIsue Rs 22;:2 22?:3 322:2 3gg:g 422:;
Less: Accumulated Dep. 6,634 7,605 8,401 9,936 11,795 VALUATION
Fixed Assets 7,606 8,227 10,419 13,884 16,025 EV / Net Sales 19 1.7 15 13 1.1
Capital work in progress 1,090 2550 3432 5000 5,000 EV /EBITDA 18.6 16.6 14.3 12.2 10.9
Right to use 985 1,385 1,432 1,432 1,432 P/ E Ratio 21.3 18.4 15.9 13.7 12.3
Goodwill 206 25 23 23 23 P/ BV_Ratioo 3.8 35 2.8 22 1.9
Noncurrent investment 2,121 2,400 3,499 4,498 5,678 g(;':)mﬂ (Y/gY% 08 0.1 0.4 25 21
Deferred tax assets - - - - - Sales Growth 64 116 9.5 12.1 12.3
Long term loans & advances - - - - - EBITDA Growth 3.2 12.3 12.1 1.7 12.0
Other non-current assets - - - - - Net Profit Growth 121 16.0 10.6 6.6 11.3
Current Assets 12,916 13,209 16,013 16,749 18,753 Gross Fixed Asset Growth 12.2 11.2 18.9 26.6 16.8
Current investment 3,306 1,711 2015 2015 2,015 2‘;‘:2‘;2?:/‘-"\‘2{%'68 )

: (J - - - - -
Inventories 106 66 148 122 137 EBITDA / Net Sales (%) 102 103 10.5 10.5 10.5
Sundry debtors 6,006 7,219 8,164 9,059 10,176 EBIT / Net sales (%) 81 87 8.9 8.4 83
Cash and bank 831 849 1,132 449 691 NPM / Total income (%) 8.8 9.2 9.3 8.8 8.7
Short loans and advances 2,667 3,364 4554 5104 5733 CFO (pre-tax) / EBITDA (%) 0.8 0.9 1.0 0.9 0.9
Others current assets - - - - - CFO (post-tax) / PAT(%) 1.0 1.0 1.1 1.1 1.1
Total Assets 25014 27,796 34,818 41,586 46,911 ﬁgg é"?o)/ ) 12-; 12-2 12-? 1(712 122
SOURCES OF FUNDS : ROIC (%) 129 144 13.7 120 116
Share Capital 155 153 153 153 153 Tax/PBT % 107 117 9.6 11.0 11.0
Reserves 19,883 21,394 25506 29,642 34,243 TURNOVER
Total Shareholders’ Funds 20,038 21,547 25,659 29,795 34,396 Net Woking Cycle 50 51 42 41 41
Minority interest 333 363 393 393 393 Debtors Velocity (Days) 54 59 61 60 60
Non-Current Liabilities 2284 2782 3552 5552 5552 '(';‘:’eedrl‘ttgg \(/ng’;iy (Days) (15 ; 2(1) 2(1) 2(1)
Long term borrowings 1,503 1,552 2,187 4,187 4,187 Current Ratio 41 3.7 27 25 25
Lease Liability 453 866 937 937 937 Quick Ratio 4.0 3.7 27 25 25
Deferred tax liability 328 364 428 428 428 LIQUIDITY
Other long-term liabilities - - - - - Gross Asset Ratio 3.0 3.0 2.8 2.6 2.4
Long-term provisions - - - - - Total Asset Ratio 2.0 1.9 1.8 1.7 1.6
Current Liab & Prov 2,359 3104 5214 5847 6,569 Net Debt-Equity Ratio 0.0 0.0 0.0 0.1 0.1
Short term borrowings i i i i i Interest Coverage 21.2 17.0 17.1 14.8 12.2

PAYOUT

Trade payables 657 1,065 2,669 3,020 3,392 Payout % 15.4 18.8 15.3 20.0 20.0
Other current liabilities 1,702 2,039 2,545 2,827 3,177 Dividend 7 10 9 10 11
Short term provisions - - - - - Yield % 0.7 1.0 1.0 1.1 1.2
Total Equity & Liab. 25,014 27,796 34,818 41,586 46,911

Net working capital 6,420 7,545 7,652 8439 9477

Total Gross Debt 1,503 1552 2,187 4187 4,187

Total Net debt (2,634)  (1,008) (960) 1,723 1,481

Total capital employed 22,655 24,692 29,604 35,740 40,341

October 30, 2026 4
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Recommendation rationale Sector rating
Buy: Potential upside of >+15% (absolute returns) Overweight: The sector is expected to outperform relative
Accumulate: >+5to +15% to the Sensex.
Hold/Reduce: +5 to -5% Underweight: The sector is expected to underperform
Sell: < -5% relative to the Sensex.
Not Rated (NR): No investment opinion on the Neutral: The sector is expected to perform in line with
stock the Sensex.

Disclosures

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

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

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

Asian Markets Securities Private Limited or its associates / analyst has not received any compensation / managed or co-managed public
offering of securities of the company covered by Analyst during the past twelve months. Asian Markets Securities Private Limited or its
associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject
company in the past twelve months. Asian Markets Securities Private Limited or its associates have not received any compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company in the past
twelve months. Asian Markets Securities Private Limited or its associates have not received any compensation or other benefits from the
company covered by Analyst or third party in connection with the research report.

Analyst has not served as an officer, director or employee of subject company and Asian Markets Securities Private Limited / analyst has
not been engaged in market making activity of the subject company.

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

1. Name of the Analyst / Associate Jignesh Makwana Akshata Thaker
2. Analysts’ ownership of any stock related to the information contained: Nil Nil
3. Asian Markets Securities Private Limited ownership of any stock related to the None None
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Disclaimer

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

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

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

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

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

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

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

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

709 - B Wing, Express Zone, Opp. Reliance Energy, Western Express Highway, Malad (East), Mumbai, Maharashtra 400 097. India
Tel: +91 22 4343 5000 Fax: +91 22 4343 5043 Email: research@amsec.in, Website: www.amsec.in

October 30, 2026 6



