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Certificate on key performance indicators

To,

The Board of Dircctors,

Western Carriers (India) Limited
2/6, Sarat Bose Road

2™ Floor

Kolkata 700 020

West Bengal, India

JM Financial Limited

7% Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Mabharashtra, India

Kotak Mahindra Capital Company Limited
1% Floor, 27 BKC. Plot No. 27

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

(JM Financial Limited and Kotak Mahindra Capital Company l.imited are appointed in relation to the Offer and
are collectively referred to as the “Book Running Lead Managers™ or “BRLMs™ in relation to the Offer)

Re: Proposed initial public offering of equity shares of face value of R 5 each (the *Equity Shares™) of
Western Carriers (India) Limited (the *Company™ and such offering, the *Fresh Issuc™) and an
offer for sale of Equity Shares by a certain existing sharcholder of the Company (the “Offer for
Sale”, and together with the Fresh Issuc, the *Offer™)

In relation to the Company. we. Abhijit Dutt & Associates, Chartered Accountants, are an independent firm of
chartered accountants, appointed by the Company in terms of our engagement letier dated May 27,2023 in relation
to the Offer. We have received a request from the Company to verify the information included in Annexure A.
which is proposed to be included in the red herring prospectus ("RHP") and the prospectus (“Prospectus™)
intended to be filed with the Registrar of Companies, West Bengal at Kolkata (the "RoC™) and thereatier filed
with the Securities and Exchange Board of [ndia (the “SEBI™) and any relevant stock exchange(s) where the
Equity Shares are proposed to be listed (the “Stock Exchanges™), and other Offer related documents (collectively,
the “Offer Documents’).

We have performed the agreed upon procedures and enumerated below with respect 10 the operational Key
performance indicators including business metrics and operational data of the Compuny (“"KPIs™) as of the
respective dates and for the respective period mentioned against cach KPUin Annexure A (the “Periods™), set
forth in the accompanying schedules. Our engagement was undertaken in accordance with the Standard on Related
Services (SRS) 4400, ~Engagements 1o Perform Agreed-upon Procedures regarding Financial Information™
issued by the Institute of Chartered Accountants of India. SRS 4400 is generally adopted to perform agreed upon
procedures regarding financial information; however, this standard can also be used as a guide to perform agreed
upon procedures regarding non-financial infermation.

The procedures were performed to conlirm the completeness and accuracy of the KPIs of the Company and
accordingly, the procedures undertahen with respect 1o the aloresaid ure summarized below.

(i) Held discussions with the Company 10 (a) identity the KPls which have been used by the management
historically to analyse, track or menitor the operational and or financial performance of the Company (b)
identify the KPls which have been disclosed o its investors at any point ol time during the preceding three
years and (¢) understand the relevance of each of the KPIs in the siness of the Company;
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(i) Reviewed the minutes of meetings of board and shareholders for the preceding three years to identify any
KPIs shared with the investors:

(iii) Reviewed MIS prepared by the finance department of the Company:

(iv) Compared the amount in Annexure A for each K PI with the corresponding amounts appearing in the restated
financial statements, audited standalone and consolidated financial statements. accounting records. other
financial and / or operational records and registers. including invoices. management reports. internal
financial and operational reports, reports used for periodic MIS reporting, management representations,
reports from digital’ computerized systems. and other applicable committees and any other relevant records
and documents of the Company/ subsidiarics necessary or required for verification of the relevant
information, and found all such amounts 10 be in agreement.

(v) In relation to the details with respect to KPIs of listed peers of the Company. compared the amount in
Annexure A for each KPI of the listed peer company from the respective annual reports. results released to
stock exchanges, investor presentation, prospectus of such peer companies s available publicly.

(vi) Checked the computation, formula, arithmetic accuracy or computation of the percentages or amounts, and
found all such amounts to be in agreement.

On the basis of such examination of the documents/records/information, we confirm that the information set forth
in Annexures forming a part of this certificate. duly initialed by us, which is also reproduced in the Offer
Documents. is correct and accurate and nothing to our attention that caused us to believe that the information
contained in Annexure A was not accurate, valid and complete.

Based on such procedures performed by us. our review of the relevant document and discussions with the
management of the Company, we confirm that the information in Annexure A has been accurately extracted from
the financial statements, accounting records and management information systems of the Company subject 1o
internal operating control and financial reporting procedures and are true, fair accurate. correct and there is no
untrue statement or omission which would render the contents of this certificate misleading in its form or context.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or
consent to the submission of this certificate as may be necessary. o any regulatory  statutory authority. stock
exchanges, any other authority as may be required and’or for the records to be maintained by the BRLLMs in
connection with the Offer and in accordance with applicable law. We also consent to the inclusion of this
certificate as a parl of “Material Contracts and Documents Jor Inspection” in connection with this Offer, which
will be available for public for inspection from date of the filing of the RHP until the Bid: Offer Closing Date.

We confirm that we will immediately inform any changes in writing to the above information to the Company
and the Book Running Lead Managers until the date when the Lquity Shares commence trading on the Stock
Exchanges. In the absence of any such communication from us. the above information should be considered as
updated information until the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer.

This certificate is for information and for inclusion (in part or full) in the Offer Documents. and may be relied
upon by the Company, the Book Running lLead Managers and the legal advisors to cach ol the Company and the
Book Running Lead Managers. We hereby consent to the submission of this certificate as may be necessary to the
SEBL. the RoC. the Stock Exchanges and any other regulatory authority and‘or for the records to be maintained
by the Book Running Lead Managers and in accordance with applicable Taw.
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All capitalized terms used but not defined herein shall have the meaning assigned 1o them in the Offer Documents.

Yours faithfully,

For and on behalf of Abhijit Dutt & Associates
Chartered Aecountants
Firm Regisfration Number: 315049E
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S&R Associates
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New Delhi 110 020

J. Sagar Associates

One Lodha Place, 27" Floor
Senapati Bapat Marg

Lower Parel, Mumbai - 400 013
Maharashtra, India
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Annexure A

The KPIs disclosed below have been used historically by the Company to understand and analyse its business
performance, which the Company’s management believes, helps the Company in analysing its revenue from
operations, profit after tax and results of operations and financial condition in comparison lo its peers. The
Company considers that the KPIs set forth below are the ones that may have a bearing for arriving at the basis for

the Offer Price.

The list of the Company's KPIs along with brief explanation of the relevance of the KPI for the business
operations of the Company are set forth below:

S.No. | KPL. o 2 Explanation
1. Revenue from Revenue from operations as appearing in the Restated Consolidated Financial
operations (& million) Information.
2. Revenue growth rate Revenue growth rate represents the year over ycar growth of the Company in %
(%) lerms.
By EBITDA EBITDA is camings before interest, taxes. depreciation and amortisation. EBITDA
(T million) provides information regarding the operational efficiency of the business of the
Company.
4. EBITDA Growth rate EBITDA Growth rate represents the ycar-over-year EBITDA growth ofthe Company
(%) in % lerms.
5i EBITDA Margin (%) EBITDA Margin is EBITDA during a given period as a percentage of revenue from
operations during that period and is an indicator of the operational profitability of the
Company's business before interest, depreciation, amortisation, and laxes.
6. Profit afler tax (PAT) (¥ | PAT refers to restated profit afler tax. It provides information regarding the
million) profitability of the business of the Company.
v Profit Margin (%) Profit Margin refers to profit for the year divided by revenue from operations during

the relevant year, and expressed as a percentage. It provides information regarding
the profitability of the business of the Company as well as 1o compare against the
historical performance of its business. B
8. Net Debt to EBITDA Net Debt to EBITDA Ratio is a measurement of leverage,

‘calculated as net debt (ie..

Ratio borrowings (current and non-current) and current maturitics o [ long-lerm-borrowings
’ less cash and cash equivalents and other bank balances (current and non-current))
divided by EBITDA. It shows how many years il would take for a company (o pay
back its debt if net debt and EBITDA are held constant,
9. Debt to Equity Ratio Debt 1o Equity Ratio is calculated as total borrowings div ided by total equity. It is
used 1o evaluate the Company’'s financial leverage.
10. Return on Equity (RoE) | RoE (%) refers to profit for the year. divided by the average total equity (sum of
(%) opening and closing divided by two) during that year. and expressed as a percentage.

RoE is an indicator of the Company's cfficiency as it measures the Company's
profitability. RoE is indicative of the profit gencration by the Company against the
cquity contribution.

11. Return on Capital RoCE is calculated as eamings before interest and taxes (EBIT) divided by Capital
Employed (RoCE) (%) Employed by the Company for the period, and is expressed as a percentage. RoCE is
an indicator of the Company’s efficiency as it measures the Company’'s profitability.
RoCE is indicative of the profit generation by the Company against the capital
employed.

Capital Employed refers to the sum of Net Worth. long term borrowing. lease liability
and deferred tax.

12. Working capital days Working capital days indicate how many days it takes for the Company to convert ils
working capital into revenue. It refers to trade receivables days less trade payable
days.

13. Throughput volume Consolidated number of TEUs transported. classified according 1o the mode of

(TEU) transport and broadly covers EXIM (which encompasses movement ol goods outside

India) and domestic/coastal transport (which encompasses movement ol goods within
India). during a specified period.

14. Throughput volume It refers to change in year-over-year consolidated throughput volume.

growth
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Details of KPIs as of and for the Fiscals 2024, 2023 and 2022

=S As of and for the
A Kol o A I Fiscal2024 | Fiscal 2023 Fiscal 2022
)y Revenue from operations (Z million) 16_.857.69 _ _Mlb'ﬁﬂg{_ ___I;L‘FOS.'?S__
2. Revenue growth rate (%) 3.23 | 11.03 32.50
3. Profit after tax (PAT) W (F million) 80347 715.65 611.29
| 4 Profit Margin® (%) 4.7 4.38 4.16
5. EBITDA® (2 million) 151824 | 1. 26449 | 1.088.87
6. EBITDA Growth raie 01| 63| 2868
1 EBITDA Margin® (%) 901 | 174 7.40
8. Net Debt to EBITDA Ratiot® 1.524_ﬂ BT 1.03
9. Debt to Equity Ratio®® 067 | 0.66 0.58
10. Return on Equity (RoE)™ (%) 2241 24.84 26.92
1L Return on Capital Employed (RoCE)® (%) 29.23 29.71 33.40
12, Working capital days”! 90 —_ .5 38
13. Throughput volume (TEU) 212.500 3037 | 216710 |
Of which Sl e .
- Domestic 60,863 Tiass | 66.760
-EXIM 151,637 121,679 149,950
14. Througbpul volume growth 10.03 (10.88) 20.87
Notes:
(1) PATrefersto restated profit afier 1ax.
(2)  Profit Margin refers to profit for the year/period divided by revenue from operations during the relevant year period. and expressed as
a percentage.
(3)  EBITDA refersto earnings before inferest. 1aXes. depreciation and amoriization.

(4)
(3}

(6)
@)

(8

@)

EBITDA Margin refers to EBITDA during a given period as a percentage aof revenue fron ope

Net Debt to EBITDA Ratio refers to net debi (L., barrowings fcurrent and non
less cash and cash equivalents and other bank balances (current and

-clurrent) and currenl maurities e

non-current)) divided by EBITIA

Debi to Equity Ratio is calculated as toral borrowings divided by total equity

RoE refers 1o profit Jfor the year. divided by the average total equity

is expressed as a percentage.

RoCE refers to EBIT divided by Capital Employed, and expressed as a perce!

(sum of opening and closing

mage. EBIT refers (o earning

Capital Employed refers to the sum of Net Worth, long-term borrowing, lease liabiliry and deferred tax.

Working capital days refers 1o (rade receivables days less trade payab
receivables divided by revenue from operatiens multiplied by 363 days Jor the
calculated as trade payables divided by operational expenses multiplied by 363

le days. Trade receivables days have
complete fiscal years Trade |
days for the complete fiscal years.

rations during that permzl

of lang-term borrowings

divided by nva) during that year and

s hefore interes! and laxes.

been calculated as trade
xayables days have heen
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Description on the historic use of the KPIs by the Company to analyse, track or monitor operational and/or
financial performance of the Company

In evaluating its business, the Company considers and uses certain KPIs. as stated above, as a supplemental
measure to review and assess its financial and operating performance. The presentation of these KPls is not
intended to be considered in isolation or as a substitute for the Restated Consolidated Financial Information. The
Company uses these KPlsto evaluate its financial and operating performance. Some of these KPls are Non-GAAP
Measures. These KPls have limitations as analytical tools. Further. these KPIs may differ from the similar
information used by other companies and hence their comparability may be limited. Therefore. these metrics
should not be considered in isolation or construed as an alternative 1o Ind AS measurcs of performance or as an
indicator of the Company’s operating performance, liquidity or results ol operation. Although these KPls are not
a measure of performance calculated in accordance with applicable accounting standards. the Company’s
management believes that they provide an additional tool for investors 1o use in evaluating the Company s ongoing
operating results and trends and in comparing its financial results with other companies operaling in the industry
because they provide consistency and comparability with past financial performance. when taken together with
financial measures prepared in accordance with Ind AS.

Comparison of KPIs based on additions or dispositions to the business of the Company

The Company has not made any material acquisitions or dispositions to its business during the Fiscals 2024, 2023
and 2022.




b
9¢°9¢ S6'S S6'6 T6'9C 00°0 [\ 0070 99°0 000 L90 000 L90 0119201
10ONEY
Va.Lig:
(30°0) (S0 (T 1)- £0'1 (80°0) 001 1) 11 (60°0) 80'1 or't) <l 011920 BN
fo)
(UB RN
1691. AR LE9L oy L <91 LES £6'9C bLL 0s¢cl 8’ 169T 106 V(LI
BT IM0I0)
£8'8¢ %13 SO6h 89 8 sc 0l £6€ Vo8 191 (09°¢) (oro1) €8¢ L0'0C VLLIg:
(o )
00'6Z8'1 0S'860°C 0978170 LB'8R0°I 0€9107C 01'9SL°T 06'000°TC 6y voC | 06'£v6| 0F'69v'T 08 T8CET rT8IS| VAL
(A
(UWERN
LO'8T €80 cLel 91’k Tt 1l €50 9Epl 8y S0l (60 ({4 LL'Y 1ol
(uonnu )
(Lvd) (@
0y'88Z°1 0L'SVE 0L'TZS'01 67119 08'Z68'1 0TPLL oLveELll S96IL 0691€'1 (oL0z8) 0r'0ZETL LYy €08 Joye 1ol
(%)
a1l ymoad
¥1'8T 01'sT LO'61 05°CE SLvl S8°€T SL9 €011 €0'l 9t'L £6'C £Ce INUIATY
(wonjnu 2)
suonesado
wouj
oL'pI801 | OE0EBTOV 0€'LTS9L SL80LFL | 010IKTI | 06T8TIS 0T 169°18 £9°0£€°91 | 0TBESTI | OL°650S 01'vES 98 69°LS891 ANUDAIY
panwiry papuwry ponwr]
panwr] panuiry elpuj Jo papwiy panwr] eipup jo panwiry panwiy elpuj jo
ssaadxy soysigo] | uwonwiodio) ssaadxy sopsidor] | uoneaodio) ssaadxy sousidor] | uoneodio) Auedwo))
DL eApUIEN JaulEIu0) Kuedwo) DL eIpuIy Al Juieuo) Lfuedwo) DL —IpUIYBIA JDUIBIUOD)
ZZ0Z 19951 20/ puv Jo sy €207 10951 10f pu Jo s #207 1051 10 puv Jo sy SIE[NINIE]

*papia0id S$I0IAIDS JUIIJIP JO souasaid a1ydesSoad Jud1ayyIp 10 S[PPOW SSIUISNQ SuujjIp JO SWLII) Ul SR
woJj JUAIAJJIP 29 Aew Luedwios) 2y} JO SSAUISNG dY) *STULIDJJO JB|ILULS DABY few pue Ansnput sonsiso| Aujeroads oy ut sresado ‘Luedwon ay 01 Jejiuis “(mo[aq pauonua)
Kuedwon oy Jo s1ad past| oy AWM "TTOT pUR £Z0Z ‘$TOT [BISL] J0] pue JO ST s100d patst| 1 SIA-R-SIA Auedwo) 24 JO S[dA 241 JO uosuedwon © s1 MO[Rq YUOJ 19§

payr] ssaadxg [D1, U pAwy so13s1807] BApUIYEL ‘pajul] BIpu] Jo uoneaodio)) PuUIEIUO) ‘s190d paysty sy pue {ueduio) 543 Jo S|dH 30 uostiedwo)

wos I @9pe I1Inpr? POWD
UDJUNOIIY paiall
28T 1Z80£86 V0FO0EE9I6 9OW N ¥ dw.u

100 002-01m3y9) ‘€ I° T # Su00% 4001 PUT $2I01208SY TD 1D u&w@ww\
ooy Ko soyurys unsly, 7/8




0N pup aLn2) saduning

40/pun SRSl 1oL pANPROLPIPND 3

yunq Amjio puo suiapamba ysm> pup ifs

3 s52) SHUINOLI0G W1-SUO] fO SALIRION LD pu

agpueasaad v so passaadxa pun DA DA DL

wipaadsa araty woif padnos si pup (s1s0q

poread oy Suranp swonpsade woif anuarsd fo a3

HONDZHA0WD puD ta__.—!?u.v\efﬁu "SNP IS

Ay urmp swouDL

Apnba (0101 \Q papiap

aclo woaf a1 g papaf potsadaoat

1 (I2IND-UOU PUD JUDLINI) sSunoaa0q A1) 1

SEUINDLIOG [DIOISD PADINIJOD ST ONTY

Annbzporigac) (9

V(LLIGT G papraip ((1uasin2

a1 40f nfosd o1 saofas waopy nfosyg (0

gap 1ou 01 s4afas ouvy VALIEH O gacr 1N 1<)

aoaad o sp poriad uaatd o Swinp VALIEHT 01 suafoa widaopy VoLLIE ()

210faq s3uIIDd O saafas pOLLIGA 16

wmy aaifv pfosd parvisad o1 saafor [Vd (D)

AUOUPUDIS UO GD[IDAD ISINIINIO SSILT) SIS PADPHOSUOD B 1O ST 204D pauonuaut s1aad Lusnput paisi) 4t

S0\

rrodai jprunn

of wonpunioful 241 1Y

dd dd _ word
apqeotjdde | 2qEoNIECE 6L 11 L8 0T ajqeoyjdde a|qearjdde ajqeaijdde ajqeat|dde awnjoA
10N 1ON . : . .
10N 1N 80°L (88°01) | ON 1ON 14 £0°01 indydnoy |,
sjqeot|dde a)1qedidde e . ojqeondde | ojqedndde Slqeondde | ojqedi|dde
1N 1oN gro'69TE | 0S66V1 | hon 10N pog'oor's | 6L9°1T1 | 1ON 10N oL0'g¥9's | LEYISE NIXE -
ajqeoijdde 9jqedidde 63'€08 09499 a1qedtjdde 2|qedijdde a|qedrjdde a|qedtjdde
10N 10N g 10N 1oN LIT P56 gsy'1L | 10N 10N 806'1L0°1 £98°09 onsawo( -
y21yM JO
A (GETY,
ajqeajdde ajqeandde ajgearpdde | ajqeotjdde aqeardde ajqeat dde RITTLTOR
10N 10N ST6'TLOY 014912 10N 10N 1€119€Y LETE6L | 1ON 10N P8661LY 005TIT ndy3noay |
(@SAEp
[endea
000 900 100 850 ¥ (1y) (sn) gL 8T (ov) (7) 96 BunHOM
(24)
@(TD0W)
pakojdwsy]
[ended
e (LS) (0D 8¢ S0€ 88°L 95°€1 1L6T [43 [/ 08¢ prel €761 uo Wy
(%) (w(:10%)
funby
wit L0'8 69T 437 9T S6'v 8sol $8'vT cT0T (8L6) €90l 1v'¢d U0 WMy

w03 b @9FG6 L 111pDI JIWH-D
811280586 ‘V0PO0EEYT6 ‘9OWS
100 002-71nP) € P T # suodY “400].5 PUT

POy 0y +5yuvys vy, ‘7/8

SJUDFUN0IIY PaTY)
$a3m1205SY P 1D 1HAY9Y




sapad pposif a1ajcwios iy J0f sdop cog Aq paydnmu sasuadyxa jouonpaado (q papiaip sajqoiod apoal SV paDII UG 2ADY sdpp sajquibd apod ] -sapad [pasif ajajdwod
aip) aof sdop §9f A payydupnu suonviado wo.af anuanad Aq papInp $2]qDAI2IAA IPDLI ST PIIDINIIDI uaaq arpy sAop S2)qOAIIIL IPOL], sdpp ajqoAod apou ss3) s{op $2]qUAI024 apoti OF suafas sAvp jondvo Suryiogy  (6)

‘xp} padiafop puv A1[1qol}
aspa] ‘Sutno.140q w21-SU0] YIAOH N Jfo wns a1 saafau patojdury jondo?) Saxv] pup 15212111 aa0faq sSuntipa o) s1afos [1GT -28ppuaniad p so passaidxa pup ‘palojdiay ondo?) Aq papialp [197 01 suafor DOy (8)

-28ppuaauad b sp passaidxa sy pup wal oy Surinp (oad Aq papip Sutsops pup Supuado fo uns) Anmba jpio} 28p1240 21 Aq paprap “upad 2y dof nfoid o1 siafpa goy (L)

o> JIUb@pGL1INpr? JIH-D
u
28T1Z80£86 DOPOOLEIT6 905 SJUDIUN0IIY PAUIILDY)

100 002-21mPD) '€ I° T # SWo0¥ 400) Pug §2171208SY I° 1IND ﬁ.«.@@w\.
poiy O SByuryS uosL, /8




