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In terms of Regulation 30, Regulation 46 and Schedule Ill, Part A and other applicable provisions of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, read with corresponding circulars and notifications issued 
thereunder, Exchange(s) are hereby informed that the Company will be participating in non-deal 
road shows and shall be meeting prospective investors on Tuesday, December 8, 2020 through 
video conferencing. A copy of the corporate presentation for the road show is enclosed. 
Furthermore, the aforesaid information and the corporate presentation of the Company are 
disseminated on the website of the Company, i.e, www.irctc.com 

Note: The date(s) of the Road show is subject to change. Changes may happen due to 
exigencies on the part of investor/ Company. Investors may meet the Company official(s) for 
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Membership No.: FCS: 9199 
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 A Central Public Sector Enterprise having 87.4% stake by the Government of India and under the administrative control of the Ministry of Railways

 Conferred the status of Mini – ratna (Category-I Public Sector Enterprise) by the Government of India, on May 1, 2008.

 IRCTC is the only entity authorized by Indian Railways to provide online railway tickets, catering services to railways and packaged drinking water at railway 

stations and trains in India

 FY20 Revenue: INR 24bn

 FY20 EBIT: INR 8bn

 FY20 PAT: INR 5bn

Share of 

revenue 

(FY20)

 27%  46%  10%  17%

Business 

description

 Offers ticket booking services 

through website and mobile 

application

 Over 301mn tickets booked 

through IRCTC’s platform in 

FY20

 Offers value added services 

like e-wallet and loyalty 

scheme through a co-

branded credit card

 Mobile catering services on-

board 417 trains through 

pantry or base kitchens

 Static catering services at 

Jan Ahars, cell kitchens, food 

courts and refreshment 

rooms at railway stations

 E-catering services allowing 

passengers to order food 

from partner restaurants and 

food outlets

 14 operational plants across 

India with capacity of 1.4mn 

bottles per day

 Operates 1,926 water 

vending machines at 685 

stations

 Produced 275mn bottles in 

FY20

 Offers domestic and 

international tour packages, 

hotel bookings, car rentals, air 

ticketing, educational tours, 

charter train packages and 

cruise packages

 Operates special tourist trains 

like ,Buddhist Circuit, Bharat 

Darshan and theme based 

tourist trains

 Operates Luxury trains like 

Maharaja Express and Golden 

Chariot

Share of 

EBIT (FY20)
 71%  17%  8%  3%

Catering
Travel&

Tourism(1)Internet
Ticketing

Packaged 
drinking 

water

Note:

1. Includes Travel and Tourism and State Teertha segments

Brief overview of IRCTC
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Key milestones in IRCTC’s journey so far

 Listing of IRCTC shares.

 Railneer was awarded with Asia’s most trusted brand award 2019 

 Conferred India e-Retail Awards 2019 in Leisure and Travel e-Retailer of the Year

 .Awarded for best content in a e-commerce app in ICL-2019

 Conferred with International Business Leadership Award 2019 by IBC Info Media Pvt. Ltd.

2019

 Ranked in Fortune India Next 500 list of Indian companies.2017

 Awarded the national award for e-governance 2015-16, Gold for New Next Generation e-Ticketing System in the category of 
“Innovative Use of ICT by Central Government PSUs” by Government of India

 Received India Power Brand 2016 award in the category of “Most Recognizable Brand of Indian Origin” within its industry 
segment

 Awarded “One of the giants of tomorrow - Fortune India The Next 500” by Fortune India

2016

 Awarded the Most Innovative e – Retailer of the year award by Star Retailer Awards 2015

 Awarded the Most Popular Award by Website of the Year India at the Website of the Year India, 2015 in the ‘Leisure & 
Travel’ category

 IRCTC connect mobile app awarded Mobillion award under the category “Best Use of Mobile App

2015

 Conferred “Mini-Ratna Status” for Category – I Public Sector Enterprise

 IRCTC’s tourism portal was awarded the National Tourism Award
2008

 Awarded the most popular website award by Website of the Year India in leisure and travel category2014

 Commenced internet ticketing services2002
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IRCTC is the only entity authorized by the Indian Railways to provide catering 
services to railways, online railway tickets and packaged drinking water at 
railway stations and trains in India

Operates one of the most transacted website www.irctc.co.in in the Asia-Pacific region

Responsible for providing catering service across the railway network

Only authorized entity to provide packaged drinking water at railway stations and trains in 

India

One-stop solution for travel and tourism services

Robust financials demonstrating strong growth and profitability

Experienced leadership with deep domain knowledge

1

2

3

4

5

6
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1

Most cost-effective route to book railway tickets online –

least cost to passenger compared to other OTAs

Steady improvement in profitability of internet ticketing 

segment

Service charges (INR) for online booking of Mumbai-Ahmedabad route

Note:

1. There is an 18% GST on service charge of Rs15

2. Nominal gateway charge is levied on the bookings

Ticket 

aggregators

IRCTC's

service 

charge

(Non-AC)(1)

Aggregator's

service 

charge

Payment

gateway 

Charge

Cost to the

passenger 

per

ticket

IRCTC 17.7 NA --(2) 17.7

MakeMyTrip 17.7 19.0 NA 36.7

Yatra 17.7 20.0 6.0 37.7

ClearTrip 17.7 20.0 6.0 43.7

PayTm 17.7 9.0 7.0 33.7

1,006
1,607

4,947

49%

69%

80%

FY18 FY19 FY20

EBIT (INRmn) EBIT Margin %

 IRCTC is one of the most transacted websites in Asia 

Pacific with a transaction volume of over 25mn per month 

and 5.5mn logins per day

 More than 0.8mn tickets are booked per day on 

www.irctc.co.in and “Rail Connect” in FY20

 Dominant market share of c.73% in reserved Rail 

tickets 

 IRCTC is charging very nominal convenience fee of 

Rs.15 for Non AC and Rs.30 for AC Tickets

 IRCTC is expected to benefit from shift to online booking 

given the current COVID-19 pandemic

IRCTC is the only entity authorized to provide online ticketing for railway 

passengers
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E-catering to fuel growth in the coming years

Responsible for providing catering service across the railway network

 As per Ministry of Railways’ New Catering Policy of 2017, IRCTC has been assigned the responsibility for catering services across the 

entirety of Indian Railways – mobile and static – on a revenue sharing model

 IRCTC has started the new initiative of e-catering which allows passengers willing to pay higher prices for variety in food options to 

order food items from partner restaurants, which pay IRCTC a 12% commission on order value (inclusive of GST)

Static catering Mobile catering E-catering

 Catering services offered at railway 

establishments located at railway stations 

across the country: Jan Ahars, Cell 

Kitchens, etc.

 Catering services provided aboard a 

train, through a pantry car attached to the 

train or base kitchens located at major 

locations

 690 vendors are providing e-catering 

service across 358 stations

 Key brands providing meals include 

Domino’s, Subway, Haldiram’s, Faaos

As on 31 March 2020 Count 

Food Plazas & Fast Food 

Units 
293

Refreshment Room 169

Cell Kitchen 24

Jan Aahar 56

Total 542

As on 31 March 2020 Count 

Rajdhani /Shatabdi /Duronto 65

Gatiman /Tejas /Vande Bharat 05

Mail/Express 347

Total 417

17

157 159

402

741

FY16 FY17 FY18 FY19 FY20

E-catering services revenue 

(INR mn)

CAGR: 157%

0.2 1.6 1.9 4.3 7.9

Meals booked (in mn)
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81.0% 82.0%

83.0%

73.2%

FY17 FY18 FY19 FY20

3

Capacity utilization of plants

Manufacturing presence across India with robust pipeline of 

upcoming plants

Operational Plants

(IRCTC owned)
Delhi, Patna, Palur, Ambernath, Bilaspur, 5

Operational Plants (PPP)

Amethi, Parassala, Hapur, Sanand,

Mandideep, Sankrail, Jagiroad, Nagpur, 

Jabalpur

9

Rail Neer Plants Under 

Commissioning
Bhusawal, Una, Mallavalli,(Vijayawada) 3

Only entity authorized by Indian Railways to provide packaged drinking 

water at railway stations and trains in India

187 
202 

215 

275 

FY17 FY18 FY19 FY20

Consistent increase in number of bottles 

produced each years

Bottles produced (mn)
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IRCTC has a wide array of offerings making it a one stop 

solution for all travel services and tourism products

 Bharat Darshan

 State Specials

 Election Specials

 Ramayana Yatra

 Unity Express 

 Samantha Express

 Ram Sethu Express
Mass tourism

 International Holiday Packages

 Air ticketing

 Corporate travel

Outbound 

tour packages 

and air 

ticketing

 Event management

 Charter trains / coaches

 Air charter business

 Hill and Heritage charters

 Saloon tours / charters

 Online reservation of accommodation

 Glass top coaches

 Cruise packages

Others

Domestic tour 

packages

 Holiday packages

 Packages with charter train / coaches

 Customized tours, LTC tours

 Air packages

 Educational tours

Inbound 

tourist 

targeted tours

 Maharajas' Express, 

 Buddhist Special, 

 Golden Chariot

Revenue from Maharaja’s Express Trains has continued to 

increase but in the FY20 the revenue from Special trains has 

reduced as compared to FY19

One-stop solution for travel and tourism services

Revenue (INR mn) FY15 FY16 FY17 FY18 FY19 FY20

State Special Train 1,255 1,993 2,735 2,088 2,022 949

Maharaja’s Express 399 409 361 381 440 538

Bharat Darshan 202 318 400 417 508 537

Buddhist Circuit 35 20 27 16 24 22

Others 123 93 7 48 - 6

Total 2,014 2,832 3,530 2,950 2,994 2,052
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Diversified revenue streams with Internet Ticketing and 

Catering key growth drivers (Revenue – INRmn)

Change in business mix has resulted in improvement in 

profitability (Segment wise EBIT margin)

High profitability and debt-free operations driving healthy 

return ratios

Healthy dividend and payout ratio

23.2% 
28.8% 

39.8% 

FY18 FY19 FY20

5

Robust financials demonstrating strong growth and healthy return ratios

Return on Net Worth (RoNW)

888
1,224

2,000

40.5%
39.7%

37.8%

FY18 FY19 FY20

Dividend Payout Ratio

7,292 
10,244 10,441 

2,043 

2,313 
6,198 

1,669 

1,735 

2,221 

1,894 

2,463 

2,949 

2,106 

1,946 

946 

FY18 FY19 FY20

Catering Internet Ticketing Packaged water

Travel and Tourism State Teertha

15,004

18,701

22,755CAGR 

23.2%

EBIT margin FY18 FY19 FY20

Internet Ticketing 49.2% 69.5% 79.8%

Catering 17.2% 14.3% 11.5%

Packaged Drinking Water 20.0% 19.2% 23.4%

Travel and Tourism -6.5% 12.6% 3.5%

State Teertha 22.6% 25.2% 16.1%

Total 19.6% 22.5% 30.4%
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Mahendra Pratap Mall, Chairman and Managing Director

 Chairman and Managing Director since Sep’17; Previously served as Director – Finance and Group General Manager - Finance

 Officer of Indian Railway Accounts Service and has over 30 years of experience in with Indian Railways and Ministry of Urban 

Development

 Awarded “Most Influential CFOs of India” by Chartered Institute of Management Accounts in Jul-15

Ajit Kumar, Chief Financial Officer and Director – Finance

 With the company since May-20; was previously working as Financial Adviser and Chief Accounting Officer at Indian Railway Organization 

for Alternative Fuels

 Officer of Indian Railway Accounts Service and has vast experience in different organizations of Railways and outside bodies

 Strong legal background – instrumental in documentation of tenders and contracts

Rajni Hasija, Director - Catering Services, Tourism & Marketing

 Director - Tourism & Marketing since May-18, and also holds additional charge of Director - Catering Services since Jul-19

 Officer of the Indian Railway Traffic Service and had over 29 years of experience with Indian Railways in various capacities

 Holds Bachelor’s and Master’s degree in Science, Bachelor’s degree in Law and Master’s degree in Philosophy; Has also completed 

Executive post graduate diploma in management from Delhi School of Professional Studies and Research.

Suman Kalra, Company Secretary

 Qualified Company Secretary; Associated with IRCTC since Nov-13 and was previously working with Rail Vikas Nigam Limited

 Bachelor's degrees in Commerce and Law from University of Delhi and has vast experience in handling secretarial matters

Experienced leadership team with deep domain knowledge
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13.7

19.1

33.0

10.8

0.5

FY18 FY19 FY20 H1FY20 H1FY21

3,603
4,722

7,914

2,849

-41

23.3% 24.1%
33.6%

28.2%

(1.6%)

FY18 FY19 FY20 H1FY20 H1FY21

EBITDA Margin

15,447

19,589

23,535

10,117

2,652

FY18 FY19 FY20 H1FY20 H1FY21

2,195
3,086

5,286

1,722
80

14.2% 15.8%

22.5%

17.0%

3.0%

FY18 FY19 FY20 H1FY20 H1FY21

PAT Margin

Total Revenue

(INR mn)

EBITDA and EBITDA margin(1)

(INR mn)

Profit After Tax (PAT) and PAT margin(2)

(INR mn)

Notes: 

1. EBITDA margin = EBITDA / Total Revenue

2. PAT margin = PAT / Total Revenue

3. Number of shares used for calculation = 160 Mn. Not annualised for half years.

Basic Earning Per Share (EPS)(3)

Revenue

EPS

Key financials (1/2)

15



CORPORATE PRESENTATION | © Indian Railway Catering and Tourism Corporation Limited (IRCTC)

4,932 4,601

5,974
5,157

3,332

FY18 FY19 FY20 H1FY20 H1FY21

23.2%
28.8%

39.8%

29.7%

1.2%

FY18 FY19 FY20 H1FY20 H1FY21

RoNW

9,454
10,710

13,278
11,613

13,367

FY18 FY19 FY20 H1FY20 H1FY21

Net Worth

DividendCash and Cash Equivalents

(%)

(INR mn)

Key financials (2/2)

16

Notes: 

1. RoNW = PAT / Net Worth. Annualized for half years

2. Payout ratio = Dividend / PAT

Payout ratio

Net Worth Return on Net Worth (RoNW)(1)

Cash and Cash Equivalents Dividend and Payout Ratio(2)

(INR mn)

(INR mn)

888
1,224

2,000

40.5% 39.7%

37.8%

FY18 FY19 FY20
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Segment wise financial performance (1/2)

Operating revenue (INR mn) FY18 FY19 FY20 H1FY20 H1FY21
CAGR

(FY18-20)

Internet Ticketing 2,043 2,313 6,198 1,993 935 74%

Catering 7,292 10,244 10,441 5,387 1,071 20%

Packaged Drinking Water 1,669 1,735 2,221 1,124 125 15%

Travel and Tourism 1,894 2,463 2,949 984 68 25%

State Teertha 2,106 1,946 946 239 - (33%)

Total 15,004 18,701 22,755 9,727 2,199 23%

As % of overall revenue FY18 FY19 FY20 H1FY20 H1FY21

Internet Ticketing 14% 12% 27% 20% 43%

Catering 49% 55% 46% 55% 49%

Packaged Drinking Water 11% 9% 10% 12% 6%

Travel and Tourism 13% 13% 13% 10% 3%

State Teertha 14% 10% 4% 2% -

Total 100% 100% 100% 100% 100%
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Segment wise financial performance (2/2)

EBIT (INR mn) FY18 FY19 FY20 H1FY20 H1FY21
CAGR

(FY18-20)

Internet Ticketing 1,006 1,607 4,947 1,468 705 122%

Catering 1,255 1,470 1,198 608 (691) (2%)

Packaged Drinking Water 334 333 521 220 (27) 25%

Travel and Tourism (123) 311 103 23 (167) n.m.

State Teertha 475 491 152 52 - (43%)

Total 2,947 4,212 6,921 2,371 (181) 53%

EBIT margin FY18 FY19 FY20 H1FY20 H1FY21

Internet Ticketing 49% 69% 80% 74% 75%

Catering 17% 14% 11% 11% (65%)

Packaged Drinking Water 20% 19% 23% 20% (22%)

Travel and Tourism (6%) 13% 3% 2% (246%)

State Teertha 23% 25% 16% 22% -

Total 20% 23% 30% 24% (8%)
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Catering and 

Hospitality

Packaged Drinking 

Water

Travel and Tourism

 Impact in FY20 has been minimal however, H1FY21 segmental 

revenue declined by 80% YoY

 Static catering in railway platforms are operational on a takeaway 

basis 

 During lockdown Rail Neer had idle capacity. H1FY21 segmental 

revenue declined by 89% YoY

 In Q1FY21, production could not take place during 45 days in all 

14 plants. Plants are expected  to run  with reduced capacity on 

account of lesser number of trains.

 This will be the most affected sub-segment of IRCTC as the 

discretionary travel has been most disrupted

 Air ticketing segment is gradually opening up since May with 

reduced occupancy on operational flights 

 Long term we believe, consumers will continue to 

demand hygienic food options which bodes well for 

IRCTC

 Out of 14 operational Railneer plants, 13 plants 

restarted production with reduced capacity on 

account of lesser number of trains.

 IRCTC is contemplating alternate strategies to 

increase the sales off-take

 We have sought for waiver of lease expenses on 

rolling stock 

 IRCTC sold 0.47m air tickets (segment) since the 

restrictions on air travel has been eased (Apr-20 to 

16-Nov-2020)

Impact UpdateSegment

COVID – 19 Update

Internet Ticketing

 Travel sector experienced massive disruption due to the outbreak 

of Covid-19. H1FY21 segmental revenue declined by 53% YoY

 Indian Railways has gradually opened up train services since June 

and currently 465 trains are operational

 Partial running of trains from June onwards has 

improved volume of e-tickets to ~4.50lakh  average 

tickets/day

 Long term, we believe the pandemic could 

accelerate e-ticketing penetration
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Catering and 

Hospitality

Packaged 

Drinking Water

Travel and 

Tourism

 Increasing demand for hygienic eating options for train passengers coupled with affordable and hygienic catering options offered by 

IRCTC with high degree of transparency

 Increased realization per meal served post the rate hike in November 2019

 Continuing momentum in E-catering services which has grown at 70% CAGR over the last three years to reach 21,571 orders per 

day in FY20

 Rail Neer is an extremely affordable bottled water brand served to train passengers while ensuring highest quality of cleanliness and 

purity

 Post commencement of capacity enhancement exercise currently being undertaken, IRCTC can increase its share from ~45% to 

potentially reach 80%

 Surplus production if available can be used to serve customers outside the railway network

 IRCTC can successfully leverage the trust reposed by our customer base and well established network to effectively tap the huge 

tourism opportunity within and outside India

 Continue to drive growth in the air ticketing segment which grew 20% yoy in FY20 to reach 5,688 tickets per day 

Private Trains

 Leverage lucrative private train operations allowed by Ministry of Railways to offer end to end travel services at market determined 

pricing models

 IRCTC is the only private train operator with experience of operating 3 trains operated in a asset light lease based model IRCTC

already has experience of running 2 Tejas trains (New Delhi-Lucknow, Mumbai-Ahmedabad and 01 Kashi Mahakal Express 

(Varanasi to Ujjan)

Potential growth drivers

Internet 

Ticketing

 E-booking penetration is ~73% of the total reserved train ticketing in FY20 and this is projected to reach 81-83% by FY 24 due to 

factors such as increasing internet penetration, convenience, low cost of data & smartphones, etc 

 Reserved tickets forms ~17% of all passengers travelled and only 2% of passengers travel through higher class coaches. 

Improvement in per capita income of our travelers will lead up-scaling resulting in better growth & realizations 
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THIS PRESENTATION (“PRESENTATION”) DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR INVITATION OR INDUCEMENT TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR

SUBSCRIBE FOR, ANY SECURITIES OF INDIAN RAILWAY CATERING AND TOURISM CORPORATION LIMITED (THE “COMPANY”), NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS DISTRIBUTION FORM THE

BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR COMMITMENT THEREFOR.

The material that follows is a Presentation of general background information about the Company’s activities as at the date of the Presentation available in the public domain, without regards to specific objectives, suitability,

financial situations and needs of any particular person. It is information given in summary form and does not purport to be complete. This Presentation does not constitute a prospectus, offering circular or offering memorandum or

an offer, or a solicitation of any offer, to purchase or sell, any shares and should not be considered as a recommendation that any investor should subscribe for or purchase any of the Company’s equity shares. This presentation

does not solicit any action based on the material contained herein. Nothing in this presentation is intended by the Company to be construed as legal, accounting or tax advice.

This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”,

“estimates”, “anticipates”, “projects”, “predicts”, “aims”, “foresees”, “plans”, “expects”, “intends”, “may”, “will”, “seeks” or “should” or, in each case, their negative or other variations or comparable terminology, or by discussions of

strategy, plans, aims, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this Presentation and include

statements regarding the Company’s intentions, beliefs or current expectations concerning, amongst other things, its results or operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the

Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are

not guarantees of future performance including those relating to general business plans and strategy of the Company, its future outlook and growth prospects, and future developments in its businesses and its competitive and

regulatory environment. Neither the Company, nor its Directors, affiliates or other advisors or representatives nor any of its undertakings or any such person’s officers or employees gives any assurance that the assumptions

underlying such forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of the forward-looking statements contained in this Presentation or the actual occurrence of the

forecasted developments. Forward-looking statements speak only as of the date of this presentation. As a result, the Company expressly disclaims any obligations or undertaking to release any update or revisions to any forward-

looking statements in this presentation as a result of any change in expectations or any change in events, conditions, assumptions or circumstances on which these forward-looking statements are based. In addition, even if the

Company’s results of operations, financial condition and liquidity, and the development of the industry in which the Company operates, are consistent with the forward-looking statements contained in this Presentation, those results

or developments may not be indicative of results or developments in subsequent periods.

The Company, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or

opinions contained herein. The information contained in this Presentation, unless otherwise specified is only current as of the date of this Presentation. None of the Company, its Directors or affiliates, nor any of its or their

respective employees, advisors or representatives or any other person accepts any responsibility or liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omission or inaccuracies in such information or

opinions or for any loss, cost or damage suffered or incurred however arising, directly or indirectly, from any use of its documents or its contents or otherwise in connection with this document. The Company assumes no

responsibility to publicly amend, modify or revise any forward looking statements, on the basis of any subsequent development, information or events, or otherwise. By attending the presentation you acknowledge that you will be

solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future business of

the Company. This presentation has been prepared based on the information available in the public domain. The information contained herein is subject to change without notice. Past performance is not indicative of future results.

This presentation is strictly confidential and may not be copied or disseminated, reproduced, re-circulated, re-distributed, published or advertised in any media, website or otherwise, in whole or in part, and in any manner or for any

purpose. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. No person is authorized to give any information or to make any representation not contained in or inconsistent with

this presentation and if given or made, such information or representation must not be relied upon as having been authorized by any person. Failure to comply with this restriction may constitute a violation of the applicable

securities laws. This presentation is not intended for distribution or publication in the United States. Neither this document nor any part or copy of it may be distributed, directly or indirectly, in the United States. The distribution of

this document in certain jurisdictions may be restricted by law and persons in to whose possession this presentation comes should inform themselves about and observe any such restrictions. Accordingly, any persons in

possession of the aforesaid should inform themselves about and observe any such restrictions. By reviewing this presentation, you agree to be bound by the foregoing limitations. You further represent and agree that you are

located outside the United States and you are permitted under the laws of your jurisdiction to receive this presentation. You may not repackage or sell the presentation. Information contained in a presentation hosted or promoted by

the Company is provided “as is” without warranty of any kind, either expressed or implied, including any warranty of fitness for a particular purpose.

This presentation is not an offer to sell or a solicitation of any offer to buy the securities of the Company in the United States or in any other jurisdiction where such offer or sale would be unlawful. Securities may not be offered,

sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, in to or within the United States absent registration under the United States Securities Act of 1933, as amended (the “Securities Act”), except

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The

Company’s securities have not been and will not be registered under the Securities Act.

This document has not been and will not be reviewed or approved by a regulatory authority in India or by any stock exchange in India. This document and its contents should not be forwarded or delivered or transmitted in any

manner to any person other than its intended recipient, and should not be reproduced in any manner whatsoever. The distribution of this presentation in certain jurisdictions may be restricted by law and persons in to whose

possession this presentation comes should inform themselves about and observe such restrictions. By reviewing this Presentation, you agree to be bound by the foregoing limitations.

By accessing this presentation, you accept this disclaimer and any claims arising out of or in connection with this presentation shall be governed by the laws of India and only the courts in New Delhi, India, and no other courts shall

have jurisdiction over the same.



Thank You


