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CMP: % 3058 Target: ¥ 3660 (20%) Target Period: 12-18 months BUY
September 14, 2022
Innovation Day 2022...
Event: We attended the Siemens India Innovation Day 2022 on September 13, 2022 SIEMENS
held in Mumbai. The basis of this event was to initiate communication around o
technological innovations that centred around problem solving solutions for =
industries in a dynamic environment. The discussions at the event centred around m ‘8_
evolving technologies in segments like data centre, e-mobility, automotive, food & Particular Amount )
beverage, smart future grids, digital twin, autonomous system, cloud platform and Market Capitalization 3108902 Crore >
Al Total Debt (FY21) % 3 Crore S
| Cash and Inv (FY21) T 5159 Crore o

EV (FY21) % 103745 Crore £

52 week H/L (3) 3065 /2021 S
What should investors do? Overall, further penetration of automation & Equity capital X 71.2 Crore

Face value (%) 2.0

digitisation products and services across segments to drive long term growth.

e We remain long term positive and retain our BUY rating on the stock

¢ ICICI

Shareholding pattern

(in %) Sep-21 Dec-21 Mar-22 Jun-22
Target Price and Valuation: We value Siemens at ¥ 3660 on an SoTP basis. ::Irlc’mote' 72'2 72'2 7:'2 72'2
DIl 9.9 9.7 9.5 9.6
L . Others 99 99 100 99
Key Highlights of Innovation Day
¢ In his opening remarks, Sunil Mathur (MD and CEO- Siemens India) clearly
alluded to the beginning of a strong capex cycle in India. With strong 3600 17000
capacity utilisation across industries, the company expects strong traction 3100
in roads, renewables, railways, process industries, etc. He believes this will ﬁfgg 12000
have a positive rub off on the private investment environment 1600 2000
1100
¢ Dr Peter Koerte, Chief Technology Officer and Strategy Officer at Siemens 600 1
AG showcased Siemens Xcelerator, which is a comprehensive, curated 100 2 i - 5 20
portfolio of digital and loT-enabled offerings from Siemens and certified g g g g

partners. This finds application across industries, grids, transportation and
buildings segments. The company, till now, has 50 certified under this
platform. Siemens is aiming to target the SME segment, which will allow it
to scale up, adopt new designs & components and stay competitive

e On energy segment, company focuses on demand, decarbonisation,
decentralisation and digitalisation. Siemens Energy addresses the entire
energy value chain, which includes power generation, transmission,
renewables and new energy business (Green Hydrogen). The company is
focusing on digitising energy to decarbonise energy systems. It has
products for established technologies (gas, solar and wind power plants,
hydro nuclear, T&D, compression) while it is keenly focusing on early stage
development in areas of Redox flow batteries, electrolyser, Nuclear (fusion)
and direct air capture

Key Financial Summary

SEM IS EQUITY

Recent events & Key risks

NSES00 Index

across infrastructure,

etc, (ii) Any slowdown in R&D spending

towards automation and digitisation
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Key risk: (i) Any slowdown in capex
transportation
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(X Crore)* FY19 FY20 FY21 FY22E FY23E CAGR FY21-23E
Revenue (3 crore) 13,083.9 9,946.5 13,639.2 15,651.5 18,889.9 17.7%
EBITDA (% crore) 1,526.1 1,003.6 1,518.5 1,721.7 2,266.8 22.2%
EBITDA margin (%) 1.7 10.1 1.1 11.0 12.0
Net Profit (% crore) 1,135.6 769.5 1,050.1 1,308.0 1,798.5 30.9%
EPS (%) 31.9 21.6 29.5 36.7 50.5
P/E (x) 95.9 141.5 103.7 83.3 60.6
Price / Book (x) 12.0 11.5 10.5 9.7 8.6
EV/EBITDA (x) 68.1 102.8 68.3 59.9 45.2
RoCE (%) 19.1 11.2 13.9 15.7 19.2
RoE (%) 12.5 8.1 10.1 11.6 14.2

Source: Company, ICICI Direct Research, * September year end
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Key highlights of Innovation Day (Continued)

¢ In the data centre space, Siemens reckons India is a strong growth market
wherein the capacity is expected to go up from 870 MW in FY22 to 1800
MW in FY25E. The key growth drivers according to the company are: a)
government regulations for localisation of data, b) exponential growth in
digital communication, c) low capex and rental cost in India and d) launch
of 5G services. The key emerging trends in the market are a) entry of
Hyperscalers, b) DC build shift from IT integrators to EPC contractors and c)
growth in self-contained edge datacentres. The company also showcased
that prefabricated solutions (nine months) requires 50% less time in setting
up a data centre vs. a conventional one (18 months) coupled with cost
savings of 20%

e The host of integrated solutions or scope of Siemens in data centre infra
includes dry type transformers, MV and LV switchgears, power monitoring
systems and control cabinets, bus way systems, fire detection and
extinguishing, all control circuits

e  On electric vehicle segment, the company has partnered with OHM Switch
Mobility to provide services like charging hardware, depot management,
consulting, charge point management, fleet charging management, service
training, grid integration PV & storage and energy management. As of now,
this arrangement has achieved over 10 mn km e-Maas (electric mobility as
a service) and is present across major cities (Mumbai, Bihar, Chandigarh,
Bangalore)

Valuation Summary

Exhibit 3: SoTP valuation

Particulars Multiple FY23E Valuation (X crore) Value per share
Siemens P/E (x) 70.0 125896 3535
C&S Acquisition P/Sales (X) 2.1 4423 124
Total - 130318 3659

Source: Company, ICICI Direct Research

Exhibit 1: Potential of data centre market over FY22-25E in India

Strong growth in Data Center market -
Trend expected to continue for another 5 years

Data Center infrastructure market is expected to remain a
high growth sector over next 5 years

» Govt. regulations for data localization

« Exponential growth in digital communication

+Low capex and rental cost in India

« Launch of 5G services will further boost demand for data
and storage capacities

Data Center installed
capacity, in MW

/@/l

1.800
FY22E FY25P

* Entry of Hyperscalers
« DC build shift from IT integrators to EPC Contractors
« Growth in self contained edge datacenters

Data center capacity in India is
expected to double in next 3 years

SIEMENS

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research
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Exhibit 2: Solutions provided by Siemens in data centre segment

Integrated
solution of ...

* Dry type transformer

+ MV Switchgear

+ LV Switchgear

. Redundant UPS system (not Siemens)
+ Battery racks (not Siemens)

» Power monitoring system and Control
cabinets, Generator control panel

+ Bus Way systems, All electrical main po
DC cabling, All control circuits

« Fire detection and fire extinguishing
» Cooling system (not Siemens)
« All off-site tested

Source: Company, ICICI Direct Research

Exhibit 3: Prefabricated solutions reduce lead times vs. conventional models
Rr-duc«:-(i Lead Time up to 50%

entional vs. Prefabricated Solutions

6 months & months

8 monins Fast design and approval
il process (standardization)
Planning Civil Works i,)t ‘l’[‘
2200 ) ) ) ) D 5 ) MMl in-house integration
oy iy can be done in parallel
Maln drivers & Parmits Sz::a:‘sm‘y” r.;cqmi Wlth Site conStrUCtion
Installation i
“"!73,,7_,3,?37 E re efficient process
\ oy i for commissioning and

testing

SIEMENS

Source: Company, ICICI Direct Research

Exhibit 4: Cost savings prefabricated model in data centre segment

Cost Saving Potential up to 209

e |te

Standardization leads to a
shorter planning phase

optimization

due to functional design
of defined modules

Vinimum interference
with other on-site
activities and suppliers

SIEMENS|

Source: Company, ICICI Direct Research
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Exhibit 5: Scope of Siemens in tie-up with OHM Switch Mobility

Siemens a strong partner throughout your eMobility Journey

Consulting -
= 9 Service & training

Source: Company, ICICI Direct Research

Exhibit 6: Geographical spread of Siemens and OHM tie-up

Over 10 mn e-Maa$S based electric km clocked in India

Bihar
(40 oBuses) 25 0Buses)

Ahmedabad
(50 eBuses)

Route And Schedule Planning

Bus Operations

Charging Planning And Operations

(200 eBuses)

JSW (2023)
(72 eBuses)

Bangalore (2022)

E Operational Planning And Monitoring

Chennai: Ashok Leyland
(2023) (40 eBuses)

300 eBuses

I
Source: Company, ICICI Direct Research

Exhibit 7: Offerings of OHM Switch Mobility in EV domain

SWITCH Mobility ready for electrifying your fleet for both -
People and Goods transportation

Only OEM with iconic EV double
decker products for both emerging and
developed markets

Atlas Solo (8.2) 9m Current* Metrocity (8.7-10.8)
{Mini Bus) (Midi Bus) (Fullsize Bus) (St Bus) Single deck buses ranging from 7m up
- to 12m
(] 3 Next-generation electric 12m bus, e1
tailored specifically for the European
== s market
EIV 12 - Ultra low entry EIV 12 - Standard E1(12)
1 (Full Size Bus) (Full Sze Bus) (Full Size Bus) 4 nghtweight 9 and 12m buses for
~ Indian market both on ULE and Low
floor configurations
5 A Unique Offering of Lightweight

design enabling class leading TCO

Double Decker (9.7) Metrodecker (10.5) Metrodecker (11.1) J—

Source: Company, ICICI Direct Research
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Exhibit 8: Offerings of OHM Switch Mobility in EV domain

SWITCH Mobility ready for electrifying your fleet for both -
People and Goods transportation

- Competition beating eLCV driving range

= coverage from 80km up to 250+ km and
y /) A from sub 2T t0 4.25T
-~y ‘
>

- = = -
’ . ) Adaptable to all eLCV applications from
- 2 Courier Express Parcel Services to

eBada Dost refrigerated vans
(Sub 3.5T)

eChota Dost
(Sub 2T)

3 Bespoke customer specific product
development offering modular battery
configuration & top hats

Widest portfolio of products for both
emerging and developed markets among
competitive landscape

eDost
(Sub 2.5T)
o
—
Atlas

5 Best in class cargo carrying cubic

Atia: capacity across all segments
S
(Parcel Carmier) (Panel Van)

Source: Company, ICICI Direct Research

Exhibit 9: Use of products with Al, Digital to ensure effective functioning of systems

From a bird’s-eye view - Multi-sensor s ifici
! ) ystem and artificial
intelligence ensure secure power supply SGIF]%I‘%I&

SIEAERO

* Inspection of ~ 4,000 km of
high-voltage power lines

« Artificial intelligence for
automated condition detection

« CO, emissions decreased by
reducing helicopter flights

« Digital twin for accelerating
digital grid expansion planning

‘Semens Enorgy Controls & Dgtal
Pratyush Nag | ® .24

Source: Company, ICICI Direct Research

Exhibit 10: Benefits of digitisation in energy segment

Digital Transformer deliver operational benefits

with positive effect on decarbonization Selrg](han‘ggg}

SENSORS, MONITORING DIGITAL TWIN

controlled overload operation
+ 9 “7 with transformer digital twin
o

increasing EBIT and condition-based

by accurate aging prediction, () (} 0/ by applying online monitoring
:; iditional maintenance

Pratyush Nag | Siemens Encrgy Cortrols & Dgtal

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 8: Profit and loss statement

(T Crore)

Net Sales

Other Operating Incol
Total Operating In
% Growth

Other Income

Total Revenue

Cost of materials cor
Purchase of stock-in-
Other Expenses
Total expenditure
EBITDA

% Growth

Interest

Depreciation

PBT

Tax

PAT

% Growth

EPS

FY20
9,946.5

9,946.5
(24.0)
314.9
10,261.4
1,776.2
2,163.7
1,034.0
8,942.9
1,003.6
(34.2)
29.5
252.1
1,036.9
267.4
769.5
(32.2)
21.6

FY21
13,639.2

13,639.2
37.1
226.5
13,865.7
2,887.4
3,911.4
1,117.3
12,120.7

1,518.5
51.3
24.6
300.5
1,419.9
369.8

1,050.1
36.5
29.5

FY22E
15,651.5

15,651.5
4.8
375.6
16,027.1
3,286.8
4,225.9
1,252.1
13,929.8
1,721.7
13.4
18.8
322.8
1,755.7
44717
1,308.0
24.6
36.7

g crore
FY23E
18,889.9

18,889.9
20.7
504.4
19,394.2
3,966.9
5,100.3
1,511.2
16,623.1
2,266.8
31.7
15.1
341.9
2,414.1
615.6
1,798.5
37.5
50.5

Source: Company, ICICI Direct Research, * September Year End

ICICI Direct Research

Exhibit 9: Cash flow statement

(X Crore)

Profit after Tax

Depreciation

Interest

Other income

Prov for Taxation

Cash Flow before WC changes
Change in Working Capital
Taxes Paid

Cashflow from Operating /
(Purchase)/Sale of Fixed Asset
(Purchase)/Sale of Investments
Other Income

Cashflow from Investing A
Issue/(Repayment of Debt)
Changes in Minority Interest
Changes in Networth

Interest

Others

Cashflow from Financing A
Changes in Cash

Opening Cash/Cash Equivalent
Closing Cash/ Cash Equivalent

FY20

768.6

252.1

29.5
(314.9)
267.4
1,002.7
421.0
(267.4)

1,156.3

(258.8)
(258.8)

(326.9)
(29.5)
(436.6)
(793.0)
107.7
5,001.9
5,709.6

FY21
1,050.1
300.5
24.6
(226.5)
369.8
1,518.5
(63.5)
(369.8)
1,085.2
(2,159.0)
(97.1)

(2,256.1)
25

(185.0)
(24.6)

(207.1)
(550.5)

5,709.6

5,159.1

FY22E
1,308.0
322.8
18.8
(375.6)
447.7
1,721.1
(253.1)
(4417.7)
1,020.8
(354.2)
(10.0)

(364.2)
(2.5)

(385.9)
(18.8)

(407.2)
625.1

5,159.1

5,784.2

g crore
FY23E
1,798.5

341.9
15.1
(504.4)
615.6
2,266.8
(543.9)
(615.6)
1,107.3
(388.0)
(15.0)

(403.0)

(428.8)
(15.1)

(443.9)

764.8
5,784.2
6,549.0

Source: Company, ICICI Direct Research

Exhibit 10: Balance sheet J crore Exhibit 11: Key ratios < crore

(X Crore)

Share Capital
Reserves & Surplus
Networth

Total Debt

Deferred tax liability |
Total Liabilities
Gross Block

Acc: Depreciation
Net Block

Capital WIP
Investments
Inventory

Sundry debtors

Cash and bank balan
Loans and advances
Other Current Assets
Total current Assets
CL& Prov.

Net Current Assets
Total Assets

FY20
11.2
9,420.8
9,492.0

10,001.4
1,855.5
871.1
1,167.1
88.0

1,115.2
3,140.2
5,709.6
272.2
873.7
12,716.0
3,660.6
6,857.2
10,001.3

FY21
11.2
10,285.9

10,357.1
2.5

11,175.6
2,242.1
1,127.6
1,303.9

33.8

1,796.9
3,683.0
5,159.1
606.0
367.2
13,152.2
4,638.4
6,370.2
11,175.6

FY22E
1.2
11,208.0
11,279.2

12,218.7
2,582.7
1,442.4
1,329.0

40.0

1,929.6
4,210.2
5,784.2
516.5
453.9
14,663.1
4,954.8
7,248.5
12,251.1

FY23E
1.2
12,571.7
12,648.9

13,821.5
2,947.7
1,776.4
1,360.1

55.0

2,121.9
4,968.0
6,549.0
623.4
736.7
17,114.6
5,572.9
8,557.1
13,920.5

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research

(Year-end March) FY20 FY21 FY22E FY23E
EPS 21.6 29.5 36.7 50.5
Cash EPS 28.1 379 45.8 60.1
BV 266.5 290.8 316.7 355.2
DPS 7.0 7.0 9.0 10.0
Cash Per Share 24.6 31.7 40.5 49.9
EBITDA Margin 10.1 1.1 11.0 12.0
PBT / Net Sales 1.6 8.9 8.9 10.2
PAT Margin 1.1 1.1 8.4 9.5
Inventory days 40.9 48.1 45.0 41.0
Debtor days 115.2 98.6 98.2 96.0
Creditor days 102.3 98.3 93.0 89.0
RoE 8.1 10.1 11.6 14.2
RoCE 11.2 13.9 15.7 19.2
RolC 27.6 40.2 411 46.2
P/E 141.5 103.7 83.3 60.6
EV/EBITDA 102.8 68.3 59.9 45.2
EV/ Net Sales 10.4 1.6 6.6 5.4
Market Cap / Sales 10.9 8.0 1.0 5.8
Price to Book Value 11.5 10.5 9.7 8.6
Debt/EBITDA 0.0 0.0 0.0 0.0
Net Debt / Equity -0.6 -0.5 -0.5 -0.5
Current Ratio 1.5 1.4 1.4 1.5
Quick Ratio 1.2 1.0 1.0 1.1
Source: Company, ICICI Direct Research
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Exhibit 12: ICICI Direct coverage universe (Capital Goods)

Company CMP M Cap EPS () P/E (x) RoCE (%) RoE (%)

(k) TPR) Rating (I Cr) FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E
L&T (LARTOU) 1,990 2,175 Buy 279237 56.8 650 76.7 350 306 26.0 89 102 116 121 127 13.6
Siemens Ltd 3,068 3,660 Buy 108902 29.5 36.7 505 103.7 833 60.6 139 157 19.2 101 11.6 142
AlA Engineering (AIAENG) 2,560 3,011 Buy 24146 646 79.8 86.0 396 321 298 165 179 171 132 143 13.6
Thermax (THERMA) 2,440 2,405 Buy 29074 26.2 38.7 534 931 631 457 113 154 187 89 120 146
KEC International (KECIN) 428 474 Hold 10991 129 155 29.6 33.1 276 144 119 135 193 106 10.8 17.6
Greaves Cotton (GREAVE) 176 209 Buy 4073 0.7 3.5 3.6 2489 50.0 493 2.5 9.4 107 1.3 6.7 1.1
Elgi Equipment (ELGEQU) 533 474 Hold 16888 5.7 6.6 9.1 933 808 585 189 178 21.0 187 185 211
Bharat Electronics (BHAELE) 336 315 Buy 81918 96 113 126 349 298 267 26.2 285 286 19.6 213 214
Cochin Shipyard (COCSHI) 386 340 Hold 5079 429 38.6 423 9.0 10.0 9.1 109 125 127 127 108 11.1
SKF (SKFIND) 4,859 4,920 Buy 24022 77.0 104.8 1229 63.1 464 395 26.0 298 301 206 227 224
Timken India (TIMIND) 3,274 3,561 Buy 24627 435 613 71.2 753 534 46.0 253 36.2 420 197 279 322
NRB Bearing (NRBBEA) 172 220 Buy 1662 7.8 9.2 121 220 186 142 150 153 19.2 126 126 148
Action Construction (ACTCON) 309 285 Buy 3678 88 125 157 351 247 197 230 225 236 139 156 164
Data Patterns (DATPAT) 1080 900 Buy 5603 18.1 217 28.0 59.6 49.7 386 238 244 264 164 181 19.6
HAL (HINAER) 2,594 2,860 Buy 86741 151.9 130.9 143.1 17.1 198 181 274 306 308 263 232 234
ABB (ABB) 3,350 3,275 Buy 70989 25,5 38.9 437 1315 86.2 76.7 450 492 649 112 13.0 176
Ador Welding (ADOWEL) 948 890 Buy 1289 332 375 493 285 253 19.2 199 238 268 136 17.1 19.3

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
1+
ﬁ'clcl(i//r‘v‘[ com | “.“_f. | |
I».lllm-nll’-)'::)ul Fingertips | BHOI{ER \ .
ICICI Securities Ltd. 75 STARMINE | |
| Eﬂ;‘avysmwa'd 2012 ‘£=-;
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com

ICICI Securities | Retail Research 8
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ANALYST CERTIFICATION

I/We, Chirag Shah, PGDBM and Ameya Mahurkar, MFM (Masters in Financial Management), Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in
this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s)
in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director
or employee of the companies mentioned in the report

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture
capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are g lly prohibited from maintaining a financial
interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as
such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment busil may make i decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may
not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would
endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein
is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks
associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past

twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts 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 ICICI Securities nor Research Analysts and their relatives 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.
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