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, Limited catalysts but outlook stable
Rating HOLD
Sector relative Neutral
e e tanget (INR) Yy Siemens India (SIEM) reported robust execution in Q3FY25 with
52 Week High/Low 4042/2270  reyenue up ~15.5% YoY to INR43.5bn led by the SI (20.8% YoY) and MO
Market cap (INR bn/USD bn) 1,079/12.3 .
Free float (%) 24 (34.1% YoY) segments. Order inflows grew 13% YoY to INR56.8bn (two
Avg. daily value traded (INR mn) 2,049.7 C g . e
o significant MO orders won this quarter), lifting backlog to ~INR428.5bn
(1.1x FY24 sales, ex-9000HP loco order worth INR255bn). Strong
SHAREHOLDING PATTERN reS|I|enFe m. the Sl segment, t!mely ordering of large-ticket MO orders
Jun-25 Mar-25 Dec.24 and revival in DI OPM to previous levels remain key.
Promoter 75.00% 75.00% 75.00% .y 3 .
fil 7 66% 8.19% 8.77% Retain ‘HOLD’ as we build in ~11% revenue CAGR and 12-12.5% OPM
DIl 7.24% 7.28% 6.78% over FY24-27E, and assign a 45x PE to FY27E, yielding an unchanged TP
Pledge 0.00% 0.00%  0.00% of INR3,170. We continue to prefer high-growth SIEM energy business
(separate listing recently) led by ongoing Power T&D capex super-cycle.
FINANCIALS (INRmn) | Mixed results; high-margin order inflows and OPM recovery key
YeartoSeptember  FY24A  FY25E  FV26E  FY27E SIEM reported 15.5% YoY revenue growth to INR43.5bn in Q3FY25 driven by strong
Revenue 1,60,817 1,71,153 1,91,802 2,20,567 ) o .
EBITOA 21202 20196 23400 27571 growth in the Smart Infra (+20.8% YoY) and Mobility (+34.1% YoY) segments while
Adjusted profit 20204 18729 21,067 25,076 9MFY25 revenue were up merely 5% YoY to INR122bn. GM improved 50bp YoY to
Diluted EPS (INR) 56.8 52.6 59.2 70.4 30.2%. For 9MFY25, GM expanded 120bp YoY to 31%. However, OPM contracted
EPS growth (%) 3.0 (7.3) 125 19.0 90bp YoY to 12% in Q3FY25 primarily due to higher other opex. OPM fell 220bp YoY
ROAE (%) 142 116 119 1281 5 11.4% for 9MFY25 due to subdued profitability in the Digital Industries segment.
P/E () 34 576 512 891 pAT for the quarter fell 3% YoY to INR4.2bn and 19.7% YoY for IMFY25 to INR12bn.
EV/EBITDA (x) 46.4 48.6 41.2 34.2
Dividend yield (%) 0.4 03 0.4 05 Order inflows grew 13% YoY to INR56.8bn, taking the backlog to INR428.5bn.
Smart Infra: Revenue grew 20.8% YoY to INR23.8bn. EBIT margin came in at 13.4%
(versus 14.1% in Q3FY24).
CHANGE IN ESTIMATES . . .
- - — Mobility: Revenue grew 34.1% YoY to INR8.3bn. EBIT margin came in at 3.9% (versus
Revised estimates % Revision . o ) A
2.6% in Q3FY24). Two significant order-wins reported this quarter.
Year to September FY25E FY26E FY25E FY26E
Revenue 171153 191,802  00%  0.0% Digital Industries: Revenue fell 5.1% YoY to INR9.2bn. EBIT margin came in at 10.8%
EBITDA 20,196 23,400  0.0%  0.0% (versus 9.4% in Q3FY24).
Adjusted profit 18729 21,067  00%  0.0% LV Motors: Revenue grew marginally by 1.1% YoY to INR2.4bn. EBIT margin came in
Diluted EPS (INR) 52.6 592 0.0%  0.0% at 0.3% (versus 11.7% in Q3FY24).
Key variables to watch out for over 18-24 months
Timely ordering of large-ticket MO orders from both domestic and export markets
PRICE PERFORMANCE given the planned INR1.86bn capex to build a state-of-the-art metro train
3,975 86,000 manufacturing facility at Aurangabad (across propulsion equipment, signalling, etc)
:g:? ,.J zz'igg is key to SIEM’s long-term growth. Margin recovery in the DI segment to earlier levels
2955 y J‘V\u 27,600 (de-stocking phase seems to be over; we remain watchful) remains other catalyst.
2,615 ‘\\““‘ 74,800 Fi ial
2,275 72,000 Inanciails
Aug-24  Nov-24  Feb-25 May-25  Aug-25 Year to September Q3FY25 Q3FY24 % Change Q2FY25 % Change
FSIEM IN Equity Sensex Net Revenue 43,468 37,626 15.5 42,590 2.1
EBITDA 5,214 4,853 7.4 4,675 11.5
Adjusted Profit 4,234 4,370 (3.1) 4,079 3.8
Diluted EPS (INR) 11.9 12.3 (3.1) 11.5 3.8
Subhadip Mitra Vijay Bhasin Srishti Gandhi

Subhadip.Mitra@nuvama.com vijay.Bhasin@nuvama.com srishti.gandhi@nuvama.com

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Nuvama Institutional Equities



Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to September FY24A FY25E FY26E FY27E Year to September FY24A FY25E FY26E FY27E
Total operating income 1,60,817 1,71,153 1,91,802 2,20,567 Share capital 712 712 712 712
Gross profit 47,926 53,058 59,459 68,376 Reserves 1,52,949 1,67,932 1,84,786 2,04,846
Employee costs 14,557 17,458 19,180 21,616 Shareholders funds 1,53,661 1,68,644 1,85,498  2,05,558
Other expenses 12,167 15,404 16,879 19,189 Minority interest 0 0 0 0
EBITDA 21,202 20,196 23,400 27,571 Borrowings 0 0 0 0
Depreciation 2,556 2,759 2,986 3,223 Trade payables 81,738 75,101 86,269 1,00,802
Less: Interest expense 440 120 128 137 Other liabs & prov 10,772 11,311 11,876 12,470
Add: Other income 8,771 7,654 7,805 9,223 Total liabilities 2,54,083 2,62,967 2,91,555 3,26,743
Profit before tax 26,977 24,971 28,090 33,434 Net block 31,125 32,366 32,380 32,157
Prov for tax 6,773 6,243 7,022 8,359 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 1,034 1,034 1,034 1,034
Reported profit 20,204 18,729 21,067 25,076 Total fixed assets 32,159 33,400 33,414 33,191
Less: Excp.item (net) 0 0 0 0 Non current inv 0 0 0 0
Adjusted profit 20,204 18,729 21,067 25,076 Cash/cash equivalent 95,679 97,557 1,15,294  1,36,244
Diluted shares o/s 356 356 356 356 Sundry debtors 44,098 46,891 52,548 60,429
Adjusted diluted EPS 56.8 52.6 59.2 70.4 Loans & advances 35,489 37,263 39,127 41,083
DPS (INR) 12.0 10.5 11.8 141 Other assets 30,171 31,368 34,686 39,308
Tax rate (%) 25.1 25.0 25.0 25.0 Total assets 2,54,083 2,62,967 2,91,555 3,26,743
Important Ratios (%) Free Cash Flow (INR mn)

Year to September FY24A FY25E FY26E FY27E Year to September FY24A FY25E FY26E FY27E
COGS (% of rev) 70.2 69.0 69.0 69.0 Reported profit 20,204 18,729 21,067 25,076
Employee cost (% of rev) 9.1 10.2 10.0 9.8 Add: Depreciation 2,556 2,759 2,986 3,223
Other exp (% of rev) 7.6 9.0 8.8 8.7 Interest (net of tax) 330 90 96 103
EBITDA margin (%) 13.2 11.8 12.2 12.5 Others (23,089) (7,624) (7,772) (9,189)
Net profit margin (%) 12.6 10.9 11.0 11.4 Less: Changes in WC 0 (11,863) 896 667
Revenue growth (% YoY) (16.6) 6.4 12.1 15.0 Operating cash flow 1 2,090 17,273 19,880
EBITDA growth (% YoY) (14.8) (4.7) 15.9 17.8 Less: Capex 0 4,000 3,000 3,000
Adj. profit growth (%) 3.0 (7.3) 12.5 19.0 Free cash flow 1 6,090 20,273 22,880
Assumptions (%) Key Ratios

Year to September FY24A FY25E FY26E FY27E Year to September FY24A FY25E FY26E FY27E
GDP (YoY %) 6.4 5.5 6.3 6.3 RoE (%) 14.2 11.6 11.9 12.8
Repo rate (%) 6.5 6.0 5.3 5.3 RoCE (%) 19.3 15.6 15.9 17.2
USD/INR (average) 81.0 84.0 82.0 82.0 Inventory days 83 83 80 79
Order inflow (INR bn) 147.6 177.1 212.5 255.1 Receivable days 93 97 95 93
Rev growth (%) (17.8) 6.4 12.1 15.0| |Payable days 245 242 223 224
Gross margin (%) 29.8 31.0 31.0 31.0| | Working cap (% sales) 8.3 14.8 12.7 10.7
EBITDA margin (%) 13.2 11.8 12.2 12.5 Gross debt/equity (x) 0 0 0 0
Tax rate (%) 25.7 25.1 25.0 25.0 Net debt/equity (x) (0.6) (0.6) (0.6) (0.7)
Capex (INR mn) 3,301.0 4,000.0 3,000.0 3,000.0 Interest coverage (x) 42.4 145.3 159.0 177.2
Valuation Metrics Valuation Drivers

Year to September FY24A FY25E FY26E FY27E Year to September FY24A FY25E FY26E FY27E
Diluted P/E (x) 53.4 57.6 51.2 43.0| | EPS growth (%) 3.0 (7.3) 12.5 19.0
Price/BV (x) 7.0 6.4 5.8 5.2 | RoE (%) 14.2 11.6 11.9 12.8
EV/EBITDA (x) 46.4 48.6 41.2 34.2| |EBITDA growth (%) (14.8) (4.7) 15.9 17.8
Dividend yield (%) 0.4 0.3 0.4 0.5 Payout ratio (%) 21.1 20.0 20.0 20.0

Source: Company and Nuvama estimates
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Exhibit 1: Financial snapshot (INR mn)

Year to September Q3FY25 Q3FY24 YoY% Q2FY25 QoQ% 9MFY25 O9MFY24 YoY % FY24A FY25E FY26E
Total revenues (net) 43,468 37,626 15.5 42,590 2.1 1,21,930 1,16,245 49 1,60,817 1,71,153 1,91,802
Direct cost 30,349 26,463 14.7 29,608 2.5 84,166 81,620 3.1 1,12,891 1,18,096 1,32,343
Staff cost 4,179 3,656 14.3 4,243 (1.5) 12,475 10,490 18.9 14,557 17,458 19,180
Other operating expenses 3,726 2,654 40.4 4,064 (8.3) 11,391 8,383 35.9 12,167 15,404 16,879
Total expenditure 38,254 32,773 16.7 37,915 0.9 1,08,032 1,00,493 7.5 1,39,615 1,50,957 1,68,402
EBITDA 5,214 4,853 7.4 4,675 11.5 13,898 15,752 (11.8) 21,202 20,196 23,400
Depreciation 711 697 2.0 686 3.6 2,086 1,930 8.1 2,556 2,759 2,986
EBIT 4,503 4,156 8.3 3,989 12.9 11,812 13,822 (14.5) 18,646 17,437 20,413
Interest 49 46 6.5 23 113.0 106 286 (62.9) 440 120 128
Other income 1,241 1,569 (20.9) 1,515 (18.1) 4,479 6,440 (30.5) 8,771 7,654 7,805
Exceptional items

PBT 5,695 5,679 0.3 5,481 3.9 16,185 19,976 (19.0) 26,977 24,971 28,090
Tax 1,461 1,309 11.6 1,402 4.2 4,151 4,997 (16.9) 6,773 6,243 7,022
Reported Profit 4,234 4,370 (3.1) 4,079 3.8 12,034 14,979 (19.7) 20,204 18,729 21,067
Adjusted Profit 4,234 4,370 (3.1) 4,079 3.8 12,034 14,979 (19.7) 20,204 18,729 21,067
Equity capital(FV:INR2) 712 712 712 712 712 712 712 712
(Nn?n;’f Diluted shares outstanding 356 356 356 356 356 356 356 356
Adjusted Dil. EPS 11.9 12.3 11.5 33.8 42.1 56.8 52.6 59.2
as % of net revenues

Direct cost 69.8 70.3 69.5 69.0 70.2 70.2 69.0 69.0
Staff cost 9.6 9.7 10.0 10.2 9.0 9.1 10.2 10.0
Other operating expenses 8.6 7.1 9.5 9.3 7.2 7.6 9.0 8.8
EBITDA 12.0 12.9 11.0 11.4 13.6 13.2 11.8 12.2
Adjusted profit 9.7 11.6 9.6 9.9 12.9 12.6 10.9 11.0
Tax rate 25.7 23.0 25.6 25.6 25.0 25.1 25.0 25.0

Source: Company, Nuvama Research

Exhibit 2: Product offerings across segments

tegment Products/end-customers

1 Gas/steam turbines, power generators, gas/diesel engines, turbo
:Energy (demerged) | compressors, integrated power plant solutions and EPC power plant.
I

1

0&G, Power T&D, Metals & Mining, Cement, Chemicals, Sugar, etc.

LV/MV T&D - transformers, switchboards, smart grid solutions, power
supply systems, building automation, HVAC, security systems, fire safety
Smart Infra systems etc., LV/MV drives, motors, switchgears

Data centres, airports, metros, utilities, smart campuses, hospitals, hotels,
B&F, infra projects, smart city projects and EV infra

Electrification systems, locos, signalling, entire propulsion system.
Mobility
Railways & metros

Factory automation system, software & services, sensor systems, plant-
engineering software, LVMV motors.

Digital Industries | Chemicals, water & wastewater, minerals, O&G, power, automotive,
electronics, aerospace, intralogistics, robotics, pharma, F&B, batteries, tyre
etc.

Source: Company, Nuvama Research
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Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Company Description

SIEM is a 47.7% subsidiary of Siemens International Holding B.V. and 18% subsidiary
of Siemens AG, Germany, which has presence in more than 200 countries. SIEM
offers diverse products and services solutions which includes mobility (Railways —
locos, trainsets, electrification and signalling), Smart infra (distribution capex) and
digital infra (private sector factory capex). SIEM has 22 factories located across the
country, 8 Centres of Competence, 11 R&D centres and a nationwide sales and
service network.

Investment Theme

SIEM is one of the most diversified industrial product/solutions companies in India
with exposure to a wide range of industries including power, steel, cement,
hydrocarbons, factories & building technologies, automation/digitalization, etc.
Over the past three-four years, the company has simplified its business structure,
apart from reducing operating margin volatility, which we believe is a significant
departure from the past. Additionally, we expect it to significantly scale up in new
areas like digital and factories & building technologies, which will boost growth and
operating margin given the high growth potential and scope for value addition. The
stock’s re-rating will be a function of structural shift in revenue stream to more
short-cycle/high-returns vyielding business including global leverage on recently
acquired C&S business. Also, SIEM is better placed to benefit from robust
railway/metro capex esp. on large system order potential.

Key Risks

Delay in ordering of chunky railways orders for locos/trainsets along with slowdown
in incremental tendering towards private capex, could affect SIEM’s overall business
growth. SIEM has reasonable exposure to export markets and hence a sustained
slowdown in key export markets, including the Middle East, could affect our growth
estimates. Parent’s strategy has a direct bearing on SIEM’s domestic business
positioning. Hence, any significant decision w.r.t. business verticals could affect
future growth potential and valuations.

Nuvama Institutional Equities



Additional Data

Management Holdings — Top 10*
Chairman Deepak Parekh % Holding % Holding
MD & CEO Sunil Mathur Vanguard Group 1.11 Aberdeen Group 0.32
Blackrock Inc 0.91 Norges Bank 0.31
ED & CFO Wolfgang Wrumnig
ICICI Prudentia 0.79 LIC Pension Fun 0.30
Company Secretary Ketan Thaker Nippon Life Ind 0.74 HDFC AMC 0.28
Auditor PwC SBI Pension Fun 0.45 Goldman Sachs 0.28
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Still in the waiting room; Result . Strong quarter led by robust
20-May-2 12 Hol -Aug-2
0-May-25 Update 3,128 old 08-Aug-25 Kalpataru Projects execution; Result Update
Taking a fresh look at valuations; Soft Q1; core business outlook
12-Feb-25 ' 5,199 Hold -Aug- !
€ Result Update ! ° Uenmpes ORI (elEs muted; Result Update
20-Dec-24 Wgak commentary on HVDC, 6,885 Hold 06-Aug25 BHEL Weak quarter; turnaround story
railways; Company Update intact; Result Update
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML"” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This report 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
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Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
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Analyst Certification:
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities,
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.
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Disclaimer for U.S. Persons
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Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this reportis/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.
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