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» TCl Express’ (TCIEXP) 4QFY23 revenues grew 9% yoy/4% qoq at Rs 3.26bn (EE: Rs Forecasfs % Change
Q [0) 5 0
3.37bn). EBITDA margins came at 16.6./.0 (I?E. 16.9%), controcfc?d 24bps yoy / Remn) FY24E FY25E | FY24E FY25E
expanded 194bps qog (with improved utilisation gog). PAT came in at Rs 385mn, - -
increasing 7% yoy/20% gog but marginally short of EE (Rs 400mn). Soles 12,518 14,615 | -3% 8%
EBITDA 1,965 2,389 -3% -8%
» TCIEXP handled volumes of 0.263MMT (+12% yoy/+4% qoq) during 4QFY23.
. PAT 1,402 1,711 -4% -9%
Blended realisation stood at ~Rs 12,405 (down 2% yoy / flat qog). Management . .
indicated price hikes of ~2% during FY24E which is expected to uplift realisation. EPS 365 445 | A% 9%
» TCIEXP is seeing good traction for rail express services and expanded its customer base Stock Information
—from 1750 (Dec'22) to 2220 (Mar'23) and currently operates on 125 routes. Market Cap (Rs Mn) 57,969
»  With the company’s plan of adding automated sorting centres in near-to-medium term 52 Wk H/L (Rs) 2,013/1,374
and price hikes of 2% in FY24E, TCIEXPS expects operating margin to inch-up. Avg Daily Volume (1y1) 21,056
» Given the outlook, we cut our FY24E/FY25E revenue estimates by 3%/8% and PAT Avg Daily Value (Rs Mn) 0.4
estimates by 4%/9%. Maintain ADD with a Mar'24 TP of Rs 1,633 at a one-year fwd. PE ¢4ty Cap (Rs Mn) 5362
of 34x. Volume growth acceleration would be the key for current valuations to sustain. F
ace Value (Rs) 2
) ) o ) ) Share Outstanding (Mn) 38.3
Results,morglnclly lower than estimates; Sequential improvement in operating margin: Bloomberg Codo S —
TCIEXP's 4QFY23 revenues grew 9% yoy/4% qoq at Rs 3.26bn (EE: Rs 3.37bn). EBITDA
margins came in at 16.6% (EE: 16.9%) contracted 24bps yoy / expanded 194bps qoq Ind Benchmark SPBSMIP
(with the improved utilisation qoq). PAT came in at Rs 385mn, increasing 7% yoy/20% goq Ownership (%) Recent  3M_ 12M
but falling marginally short of EE (Rs 400mn).
Promoters 66.9 0.2 0.2
Stable volumes; targeting 15% volume growth: TCIEXP handled 0.263MMT volumes in DIl 101 (0.2) 07
4QFY23, up 12% yoy/4% qog. Vs E-way bill growth of 18% yoy/6% qoq. Blended
e Rad) - P FIl 21 00 (0.4)
realisation stood at ~Rs 12,405 (-2% yoy /flat qog). Management indicated price hikes of _
~2% during FY24E which is expected to uplift realisation. TCIEXP has added 35 new Hlis 21U o B
branches in FY23 and plans to add a total of 50-75 branches in FY24E. Management is
targeting 15% volume growth for FY24E and expect revenue of Rs 17.5bn-18bn by FY25E.
New service offerings growing rapidly: TCIEXP is seeing good traction for rail express and
expanded its customer base — from 1750 (Dec’22) to 2220 (Mar'23) and currently
operates on 125 routes. Management expects new service to contribute ~25% by FY25.
. . . Relative price chart
Focussing on automation of sorting centers: Currently, TCIEXP has one (Gurgaon) TCIEXP IN EQUITY Nifty Index
automated sorting center operational and work on automation for one (Pune) more center 2125
is going on. In near to medium term, it plans to automize 4-5 more sorting centers. which 1,930
will aid TCIEXPS in margin improvement in medium to long term. L77s
1,600
Maintain ADD with a Mar'24 TP of Rs 1,633: The stock is currently trading at 35.3x/31.5x Lazs
P/E on our FY24E/FY25E estimates. TCIEXP’s tonnage growth has been lower post covid 1250 4 . .
as against growth of E-way bill. In our view, volume growth acceleration would be the key 3 3 q 3
for current valuations to sustain. Maintain ADD with a Mar’'24 TP of Rs 1,633. = < = £
. . Source: Bloomberg
Financial Summary
. EV/ Core EBITDA Analysts
YE Mar Sl EBMDA ReVUTNS pps iRy PE PBpympa ROE eoIC Margin Jgingm Shah
Rs mn PAT x (0] A (%) (%) (%) aina a
X jainam.shah@equirus.com
FY23A 12,410 1,945 1,393 364 416 9.7 29.6 246 27.6 15.7 1+91-079 6901 5021
FY24E 14,108 2,317 1,642 429 353 8.0 247 249 26.7 16.4 Shreyans Mehta
FY25E 15635 2,607 1,840 480 315 67 219 231 253 167 shreyans.mehta@equirus.com
FY26E 17,012 2,870 2,016 52.6 287 57 19.8 213 23.4 16.9 +91-022 4332 0611
Source: Company, Equirus Securities
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TCl Express Ltd. (TCIEXP IN)

Exhibit 1: Quarterly performance
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% Change

Rs Mn 4QFY23 4QFY23E 3QFY23 4QFY22 Comments

4QFY23E 3QFY23 4QFY22
Net Sales 3,263 3,367 3,144 2,982 -3% 4% 9%
Operating Expenses 2,192 2,278 2,189 1,994 -4% 0% 10%
Employee Benefits Expense 314 332 312 293 -6% 1% 7%
Other Expenses 216 189 183 193 14% 18% 12%
Total Operating Expenses 2,721 2,799 2,683 2,480 -3% 1% 10%
EBITDA 541 569 461 502 -5% 17% 8%
Depreciation 42 44 43 32 -5% -2% 33%
EBIT 499 525 418 470 -5% 20% 6%
Interest 7 4 4 8 76% 68% 155%
Other Income 17 20 13 21 -17% 28% -20%
PBT 509 540 427 489 -6% 19% 4%
Tax 124 141 106 129 -12% 17% -4%
Recurring PAT 385 400 320 359 -4% 20% 7%
Extraordinaries 0 0 0 0
Reported PAT 385 400 320 359 -4% 20% 7%
EPS (Rs) 10.0 10.4 8.3 9.3 -4% 20% 7%
Gross Margin 32.8% 32.4% 30.4% 33.1% 45 bps 244 bps -30 bps
EBITDA Margin 16.6% 16.9% 14.7% 16.8% -30 bps 194 bps -24 bps
EBIT Margin 15.3% 15.6% 13.3% 15.8% -27 bps 202 bps -47 bps
PBT Margin 15.6% 16.1% 13.6% 16.4% -46 bps 203 bps -79 bps
PAT Margin 11.8% 11.9% 10.2% 12.0% -8 bps 160 bps -26 bps
Tax Rate 24.4% 26.1% 24.9% 26.4% -165 bps -51 bps -203 bps

Source: Company Data, Equirus
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TCl Express Ltd. (TCIEXP IN)
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Earnings Call Takeaways

Guidance:

Revenue: Management expect revenue to grow in the range of 15-17% for FY24E largely
driven by volumes (~15%) and balance by price hikes (~2%). Management expect 2x of the
GDP growth in longer run and currently targeting revenues of ~Rs 17.5bn - ~Rs18bn for
FY25E.

Margin: With the price hikes, automated sorting center ramping up and network efficiency,
management expect margin to expand 100bps (~17.5%) in FY24E.

Branch expansion: Management expects to add 50-75 branches during FY24E. TCIEXP have
added 35 new branches during FY23.

Price hike: Management is taking up price hike of ~2% during TQFY24. Management seems
confident about adoption of price hikes.

Volume: TCIEXP handled volume of 0.263MMT during 4QFY23 (growth of 4% qoq / 12%
yoy).
Fleet Utilization: Fleet Utilization for 4Q/FY23 stands at 85%/84.25%.

Customer concentration: No single customer is contributing more than 1-1.5% to the revenue

and top 25 customers contribute less than 15% to the revenue.

Scrappage policy: Scrappage policy is not expected to hit the operations for TCIEXP as they
generally have fleet with average life of 5 years for its express routes and average life of 8
years for its feeder routes. TCIEXP doesn’t foresee any maijor risk of freight rates going up.

Automated sorting center: Currently, 1 sorting center is automated and one more (Pune) is
process to get automated (expected to be done by end of FY24E). Management expect 5
more automated sorting cernter in near-to-medium term. Typically 1 sorting cernter costs
~Rs 0.45-0.50bn. With the experience at first center, TCIEXP now expect to convert cernter
into automated one in the period of 8-9 months. Further, with the automation, turnaround
time has reduced from 20hrs to 8hrs as well.

Customer base: In 4QFY23 SME and Key Customer Accounts ratio stands stable at
50%/50%.

Revenue from new services: Management expects it to contribute ~25% to the top-line by
FY25.

Capex: TCIEXP incurred capex of ~Rs 1.25bn during FY23.

Maijor industries catered: Auto, Pharma, Electronics, Lifestyle and Engineering are the top
contributing industries and contributes ~55%. Any specific industry typically contribute 9-
13% to the revenue.

Rail express customer acquisition: Typically, TCIEXP targets customer who used air express
services of competitors and provide the same kind of service on rail with reduction in cost by
1/3 or 1/4". Also, it acquires customers from the existing road business customers.

Debt: Gross debt stands nominal at ~Rs 7mn with cash and cash equivalent of ~Rs 485mn.

Working capital days: Net working capital days stands at 15 days during FY23 vs 14 days
during FY22.

Dividend: The board recommended final dividend of Rs 2 per share (Total Rs 8 dividend for
FY23).

May 29, 2023 3



TCI Express Ltd. (TCIEXP IN)

Exhibit 2: Revenues up 9% yoy

Exhibit 3: EBITDAM at 16.6%
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Exhibit 4: E-way bill generation up 18% yoy/6% qoq Exhibit 5: Product-wise revenue mix (FY20)
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TCl Express Ltd. (TCIEXP IN)
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Company Snapshot

How we differ from the consensus

Particular (Rs Mn) Equirus Consensus % Diff Comment
FY24E 14,108 14,439 2%
Sales
FY25E 15,635 16,972 -8%
FY24E 2,317 2,411 -4%
EBITDA
FY25E 2,607 2,974 -12%
FY24E 1,642 1,747 -6%
PAT
FY25E 1,840 2,160 -15%

Key Estimates

Key Assumptions FY20A  FY21A  FY22A  FY23A  FY24E FY25E  FY26E
Total fonnage (lakh tons) 8.4 6.9 8.7 9.9 1.1 12.2 13.2
yoy % -0.9% -17.7% 252% 14.8% 12.0% 10.0% 8.0%
Average realization (Rs/tonne) 12,285 12,214 12,502 12,498 12,685 12,780 12,876
yoy % 1.7% -0.6% 2.4% 0.0% 1.5% 0.8% 0.8%

Risks to Our View
e Economic slowdown
e Delay in passing through diesel price fluctuations to customers

e Adrop-in capacity utilization rates of vendor network

Key Triggers
e Branch network expansion
e  Effective implementation of the government’s Bharatmala project
e Business shift from unorganized logistics players to organized/national players

e Growth in Value Added Logistics (VAL) as opposed to traditional services

Company Description

TCIEXP, the multi-specialist express cargo division of TCl, was created in 1997 to deliver just-in-time
express products and inventories. TCIEXP was demerged from TCl in 2016 and listed on the exchanges
as TCl Express. The company provides services across domestic surface express, domestic air express,
international air express, reverse express and e-commerce express. lts pan-India network comprises 28
sorting centers/950+ branches, servicing 60,000+ pickup and delivery points through 5,500+

containerized vehicles.

May 29, 2023 5



TCl Express Ltd. (TCIEXP IN)

Comparable valuation
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MkiCop Price  Target P/E EV/EBITDA P/B RoE Div Yield
Company Reco. CMP Rs. Mn. Target  Dat
- Mn. large a%® | FY23 FY24E FY25E | FY23 FY24E FY25E | FY23 FY24E FY25F | FY23 FY24E FY25E| FY24E
VRL LONG 730 63,751 825 Mar-24 | 38.8 30.5 24.8 16.1 13.2 11.2 6.6 6.0 5.0 39.7% 20.5% 22.1%| 0.8%
TCIEXP ADD 1,513 57,969 1633 Mar-24 | 41.6 353 315 | 29.6 247 219 9.7 8.0 6.7 | 24.6% 24.9% 23.1%| 0.6%
Price to earning chart Price to book chart EV-EBITDA chart
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Source: Company, Equirus Research

Source: Company, Equirus Research
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TCl Express Ltd. (TCIEXP IN)

Quarterly performance
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Y/E Mar (Rs mn) 1QFY23A 2QFY23A 3QFY23A 4QFY23A 1QFY24E 2QFY24E  3QFY24E  4QFY24E
Revenue 2,904 3,099 3,144 3,263 3,302 3,523 3,574 3,709
COGS 2,010 2,107 2,189 2,192 2,242 2,393 2,428 2,519
Employee Cost 309 309 312 314 327 349 354 368
Other Expenses 158 169 183 216 190 202 205 213
EBITDA 428 515 461 541 542 579 587 609
Depreciation &3 35 43 42 42 44 45 47
EBIT 395 480 418 499 501 534 542 562
Interest Exp. 3 4 4 7 7 8 8 8
Other Income 19 23 13 17 19 20 21 21
Profit before Tax 411 499 427 509 512 547 555 576
Tax Expenses 101 121 106 124 128 137 139 144
Profit After Tax 310 378 320 385 384 410 416 432
Minority Interest 0 0 0 0 0 0 0 0
Profit/(Loss) from Associates 0 0 0 0 0 0 0 0
Recurring PAT 310 378 320 385 384 410 416 432
Exceptional ltems 0 0 0 0 0 0 0 0
Reported PAT 310 378 320 385 384 410 416 432
Other comprehensive income. 0 0 0 0 0 0 0 0
PAT after comp. income. 310 378 320 385 384 410 416 432
FDEPS 8.1 9.8 8.3 10.0 10.0 10.7 10.9 11.3
Cost items as % of sales

RM expenses 69.2 68.0 69.6 67.2 67.9 67.9 67.9 67.9
Employee expenses 10.6 10.0 9.9 9.6 9.9 9.9 9.9 9.9
Other expenses 54 5.4 5.8 6.6 5.7 5.7 5.7 5.7
Margin (%)

Gross Margin 30.8 32.0 30.4 32.8 32.1 32.1 32.1 32.1
EBITDA Margin 14.7 16.6 14.7 16.6 16.4 16.4 16.4 16.4
PAT Margin 10.7 12.2 10.2 11.8 11.6 11.6 11.6 11.6
YoY Growth (%)

Sales 30.3 13.3 9.6 9.4 13.7 13.7 13.7 13.7
EBITDA 33.4 13.7 (2.3) 7.8 26.7 12.4 27 .4 12.5
EBIT 32.2 11.9 (7.0) 6.2 26.9 11.3 29.7 12.6
PAT 30.5 11.0 (8.8) 7.0 23.9 8.5 29.9 12.3

May 29, 2023| 7



TCl Express Ltd. (TCIEXP IN)

Key Financials (Standalone)

Income Statement

India Equity Research | Result Review

Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Revenue 10,320 8,440 10,815 12,410 14,108 15,635 17,012
COGS 7,342 5,667 7,330 8,497 9,582 10,580 11,478
Employee Cost 1,018 873 1,099 1,243 1,399 1,550 1,687
Other Expenses 747 556 638 725 811 898 977
EBITDA 1,213 1,343 1,747 1,945 2,317 2,607 2,870
Depreciation 78 90 100 153 178 209 243
EBIT 1,135 1,254 1,647 1,792 2,139 2,398 2,627
Interest Exp. 9 8 9 18 31 34 37
Other Income 44 77 82 72 82 90 98
Profit before Tax 1,170 1,322 1,720 1,845 2,189 2,454 2,688
Tax Expenses 279 316 432 453 547 613 672
Profit After Tax 891 1,006 1,289 1,393 1,642 1,840 2,016
Minority Interest 0 0 0 0 0 0 0
Profit/(Loss) from Associates 0 0 0 0 0 0 0
Recurring PAT 891 1,006 1,289 1,393 1,642 1,840 2,016
Exceptional ltems 0 0 0 0 0 0 0
Reported PAT 891 1,006 1,289 1,393 1,642 1,841 2,017
Other comprehensive income. 0 0 0 0 0 0 0
PAT after comp. income. 891 1,006 1,289 1,393 1,642 1,841 2,017
FDEPS 23.3 26.2 33.5 36.4 42.9 48.0 52.6
DPS 5 4 8 8 9 1 12
BVPS 88 113 139 156 189 227 268
YoY Growth (%) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Sales 0.8 (18.2) 28.1 14.8 13.7 10.8 8.8
EBITDA 1.9 10.7 30.1 11.3 19.1 12.5 10.1
EBIT 0.9 10.4 31.4 8.8 19.4 12.1 9.6
PAT 22.3 12.9 28.1 8.1 17.9 12.1 9.6
Key Ratios

Profitability (%) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Gross Margin 28.9 32.9 32.2 31.5 32.1 32.3 32.5
EBITDA Margin 11.8 15.9 16.2 15.7 16.4 16.7 16.9
PAT Margin 8.6 11.9 11.9 11.2 11.6 11.8 11.9
ROE 295 26.1 26.6 24.6 24.9 23.1 21.3
ROIC 28.1 24.6 254 23.8 24.3 22.6 20.8
Core ROIC 31.0 29.4 31.6 27.6 26.7 25.3 23.4
Dividend Payout 19.8 15.3 23.9 22.0 22.0 22.0 22.0
Valuation (x) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
P/E 65.0 57.8 45.2 41.6 353 31.5 28.7
P/B 17.2 13.4 10.9 9.7 8.0 6.7 5.7
P/FCFF 114.9 90.0 123.1 143.0 101.8 102.2 107.5
EV/EBITDA 17.0 26.5 37.0 29.6 24.7 21.9 19.8
EV/Sales 2.0 4.2 6.0 4.6 4.1 3.6 3.3
Dividend Yield (%) 0.3 0.3 0.5 0.5 0.6 0.7 0.8

May 29, 2023| 8



TCl Express Ltd. (TCIEXP IN)

Balance Sheet
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Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Equity Capital 77 77 77 77 77 77 77
Reserves 3,296 4,262 5,285 5,887 7,168 8,603 10,176
Net Worth 3,373 4,339 5,362 5,964 7,244 8,680 10,252
Total Debt 28 20 10 7 7 7 7
Other long term liabilities 42 55 80 143 163 181 196
Minority Interest 0 0 0 0 0 0 0
Account Payables 620 752 737 884 996 1,101 1,195
Other Current Liabilities 252 300 382 351 399 442 481
Total Liabilities 4,315 5,465 6,570 7,349 8,810 10,410 12,132
Gross Fixed Assets 2,132 2,634 3,637 4,082 5,082 6,332 7,832
Acc. Depreciation (294) (372) (460) (613) (790) (999) (1,242)
Net Fixed Assets 1,838 2,262 3,178 3,469 4,291 5,332 6,589
Capital WIP 111 278 61 611 611 611 611
long term investments 9 0 11 11 11 11 11
Others 136 169 20 272 309 342 373
Inventory 0 0 0 0 0 0 0
Receivables 1,658 1,695 1,895 2,115 2,404 2,664 2,899
Loans and advances 92 0 0 0 0 0 0
Other current assets 60 203 356 387 440 488 531
Cash & Cash Equivalents. 412 859 1,050 485 744 962 1,118
Total Assets 4,315 5,465 6,570 7,349 8,810 10,410 12,132
Non-Cash WC 537 144 262 946 1,128 1,288 1,433
Cash Conv. Cycle 24.8 28.3 23.5 241 22.6 23.0 23.2
WC Turnover 19.2 58.6 41.2 13.1 12.5 12.1 11.9
Gross Asset Turnover 4.8 3.2 3.0 3.0 2.8 2.5 2.2
Net Asset Turnover 5:3 3.3 3.3 3.0 2.9 2.6 2.4
Net D/E (0.1) (0.2) (0.2) (0.1) (0.1) (0.1) (0.1)
Days (x) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Receivable Days 58 72 61 59 58 59 60
Inventory Days 0 0 0 0 0 0 0
Payable Days 33 44 37 35 36 36 36
Non-cash WC days 19 6 9 28 29 30 31
Cash Flow

Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Profit Before Tax 1,170 1,322 1,720 1,845 2,189 2,454 2,688
Depreciation 78 90 100 153 178 209 243
Others 0 0 0 0 0 0 0
Tax paid (317) (284) (119) (430) (547) (613) (672)
Change in WC (125) 90 (421) (107) (200) (176) (159)
Operating Cashflow 808 1,189 1,276 1,468 1,569 1,817 2,039
Capex (303) (545) (805) (1,063) (1,000) (1,250) (1,500)
Change in Invest. (413) (439) (147) 551 0 0 0
Others 7 24 71 (136) 82 90 98
Investing Cashflow (710) (960) (880) (647) (918) (1,160) (1,402)
Change in Debt (59) (20) (10) (3) (31) (34) (37)
Change in Equity 23 22 20 (509) 0 0 0
Others (222) (85) (317) (326) (361) (405) (444)
Financing Cashflow (257) (83) (307) (837) (392) (439) (4871)
Net Change in Cash (160) 146 88 (16) 259 218 157

Source: Company Data, Equirus
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the subject company for investment banking or merchant banking or brokerage services or any other product or services in the past twelve months;(b) managed or co-managed public
offering of securities for the subject company in the past twelve months; or (c) received a mandate from the subject company; or (d) might have other financial, business or other interests
in entities including the subject company (ies) mentioned in this Report. ESPL & its associates, their directors and employees may from time to time have positions or options in the company
and buy or sell the securities of the company (ies) mentioned herein. ESPL and its associates collectively do not own (in their proprietary position) 1% or more of the equity securities of
the subject company mentioned in the report as the last day of the month preceding the publication of the research report. ESPL or its Analyst or Associates did not receive any compensation
or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ESPL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or
brokerage service transactions. ESPL has not been engaged in market making activity for the subject company.

The Research Analyst engaged in preparation of this Report:-

(a) has not received any compensation from the subject company in the past twelve months; (b) has not managed or co-managed public offering of securities for the subject company in
the past twelve months; (c) has neither received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months
nor 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;
(d) has not received any compensation or other benefits from the subject company or third party in connection with the research report; (e) might have served as an officer, director or
employee of the subject company; (f) is not engaged in market making activity for the subject company.

This document 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 ESPL and affiliates to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession of this document
are required to inform themselves of, and to observe, such applicable restrictions. Please delete this document if you are not authorized to view the same. By reading this document you
represent and warrant that you have full authority and all rights necessary to view and read this document without subjecting ESPL and affiliates to any registration or licensing requirement
within such jurisdiction.

This document has been prepared solely for information purpose and does not constitute a solicitation to any person to buy, sell or subscribe any security. ESPL or its aoffiliates are not
soliciting any action based on this report. The information and opinions contained herein is from publicly available data or based on information obtained in good faith from sources
believed to be reliable, but ESPL provides no guarantee as tfo its accuracy or completeness. The information contained herein is as on date of this report, andreport and is subject to
change or modification and any such changes could impact our interpretation of relevant information contained herein. While we would endeavour to update the information herein on
reasonable basis, ESPL and its offiliates, their directors and employees are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or
other reasons that may prevent ESPL and its group companies from doing so. 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. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document including the merits and risks involved. This document is intended for general circulation and does not take into account the specific
investment objectives, financial situation or particular needs of any particular person. ESPL and its group companies, employees, directors and agents accept no liability, and disclaim all
responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication or for any decision based on it. ESPL/its
affiliates do and seek to do business with companies covered in its research report. Thus, investors should be aware that the firm may have conflict of interest.

A graph of daily closing prices of securities is available at http://www.nseindia.com/ChartApp/install/charts/mainpage.jsp and www.bseindia.com (Choose a company from the list on
the browser and select the “three years” period in the price charf).
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Research Analyst’ or Relatives” material conflict of interest No

Standard Warning: Investment 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.
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