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Exhibit 1: PL Universe

Companies Rating CMP (Rs) TP (Rs)
ABB India* Acc 3,100 3,115
Apar Industries UR 1,445 NA
Bharat Electronics BUY 102 98
BHEL Sell 62 36
Engineers India BUY 65 89
GE T&D India Hold 129 102
KEC International Acc 440 473
Cummins India Acc 1,214 1,296
Larsen & Toubro BUY 1,873 2,030
Praj Industries BUY 415 507
Siemens# Acc 2,750 3,116
Thermax Acc 2,199 2,190
Triveni Turbine UR 268 NA
Voltamp Transformers Hold 2,612 2,748

Source: PL

*Y/e Dec / # Yle Sep

UR=Under Review / Acc=Accumulate
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Capital Goods

Jul-Sep'22 Earnings Preview

Execution pace to continue; margins to stabilize

We expect our capital goods coverage universe to report healthy revenue
growth in Q2FY23, amid low base owing to Covid 2"9 wave, execution pickup
and supply chain situation gradually getting normalized. Factoring in
softening commodity prices, freight cost and de-bottlenecking of supply
chain, margins are likely to stabilize in Q2FY23 and start improving from
Q3FY23. We expect revenue growth of ~17.2% YoY (17.4% YoY ex L&T) for
our coverage universe with product companies expected to report growth of
19.1%, led by decent volume growth in domestic and export markets along
with likely price pass-through. For EPC companies, we expect revenue to
grow ~16.5% YoY (14.1% YoY ex L&T), owing to healthy execution and strong
order book amidst low base. Key monitorables from management
commentaries will be, guidance on margins, working capital, tender pipeline
and update on supply chain scenario.

Order inflows are likely to remain healthy in Q2FY23, owing to pickup in
economic activities, investment arising due to PLI schemes, healthy
tender/enquiry pipeline, private capex picking up and continued traction in
new edge sectors (data center, hydrogen, EV, digitalization, energy efficiency
etc). In domestic market, traction continues to remain healthy from sectors
such as infrastructure, civil, T&D, data center, defence, railways, metros,
pharma, chemical, metal, mining and F&B. On exports front enquiry pipeline
stands strong from regions like Middle East, Africa, US, and SAARC.

We continue to prefer companies with healthy tender prospects and strong
order book, providing good revenue visibility, along with strong balance
sheet and well managed working capital cycle. Our top picks in the sector are
Siemens, BEL and L&T.

Exhibit 2: 2QFY23E YoY growth (%)

Companies Sales EBITDA PAT

Rs mn YoYgr. Rsmn YoY gr. Rsmn YoYgr.
ABB 21,514 21.0% 2,210 30.8% 1,777 48.1%
Apar Industries 31,627 39.4% 2,236 75.3% 1,127 98.1%
Bharat Electronics 41,173 12.5% 8,482 -1.0% 6,151 0.4%
BHEL 56,177 9.9% 1,095 NA 195 NA
Cummins 18,945 9.7% 2,728 5.3% 2,387 8.6%
Engineers India 7,545 16.5% 656 8.8% 670 12.7%
GE T&D India 8,100 -4.9% 259 30.5% 55 NA
Kalpataru Power 18,656 15.3% 1,623 6.8% 898 50.1%
KEC International 41,219 14.9% 2,679 5.9% 999  -13.2%
Larsen & Toubro 4,07,143 17.1% 48,109 20.4% 22,998 31.4%
Praj Industries 8,690 63.2% 721 56.3% 541 62.2%
Siemens 50,615 17.8% 6,082 36.0% 4,387 36.4%
Thermax 18,960 29.0% 1,193 8.4% 811 -7.8%
Triveni Turbine 2,815 36.3% 540 35.4% 422 51.2%
Voltamp Transformers 3,051 15.9% 390 24.9% 374 6.7%

Source: Company, PL
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Exhibit 3: Ordering activity continues momentum in Q1

Exhibit 4: Utilization level reaching towards pre covid level
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Exhibit 5: New Project announcement remained flat YoY Exhibit 6: IIP reported steady growth in Jul’22
Rs trillion Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 -
- ——IP growth (%) Capital Goods (%)
New projects 33 4.0 8.5 44 &8
YoY gr. 45%  170%  262% 56% 0% 288 54.4
Completed projects 1.3 28 1.3 1.2 1.1 40'0
YoY gr. 66%  218% 13% 65%  -14% ’ \- —
, 30.0 A -7 294
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Source: CMIE, Company, PL

Exhibit 7: GDP is expected to report a healthy growth in Q1
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Exhibit 8: Business expectation
Q2FY23

sentiments improved in

Source: MOSPI, PL
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Exhibit 9: Q2FY23 Result Preview

YoY gr. QoQ gr.
%) Q1FY23 ) REINET
Sales 21,514 17,784 21.0 20,525 4.8 We expect revenue to grow by 21% YoY, driven by healthy
EBITDA 2.210 1,689 30.8 1,088 11.2 growt_h across segments and healthy opening order bqok.
Margins are likely to expand ~77bps YoY, due to margin
ABB Margin (%) 10.3 9.5 9.7 expansion in electrification and industrial automation
segments. Ordering inflows for the quarter likely to be

Company Name Q2FY23E Q2FY22

= e e e = 2L driven by short cycle orders and high growth segments like

Adj. PAT 1,777 1,200 48.1 1,471 20.9 data centres, railways, Metros, renewables etc.

Sales 31,627 22,691 39.4 30,932 2.2 Revenue growth is likely to be driven by increasing product
premiumisation and volume growth. Both Conductor and

EBITDA 2,236 1,276 75.3 2,374 (5.8) Speciality Oil segment is likely to witness healthy volume

growth. Cable segment is expected to report strong growth

- N
Aoy el es A () 71 56 [ driven by product diversification. Margins are expected to
PBT 1,503 771 94.9 1,556 (3.5) expand on YoY basis owing to low base and price hikes.
. Management’'s commentary on volume and segmental
Adj. PAT 1,127 569 98.1 1,225 (8.0) EBITDA guidance will be key monitorables.
| 41,17 12. 1,12 2. .
Sales 173 36,606 5 31128 s2.3 Revenue are expected to grow by ~12.5% YoY, driven by
EBITDA 8,482 8,565 (2.0) 5,135 65.2 pickup in execution pace and revenue spillover from
. . Q4FY22 to FY23. Gradual improvement in supply chain to
0,
ENEE SRS e () AU B o aid operational perofrmance in coming quarters.
PBT 8,256 8,277 (0.3) 5,781 42.8 Management's commentary on status of key orders and
Adj. PAT 6,151 6,126 04 4315 125 diversification in non-defence will be key monitorables.
I 56,177 51,122 9.9 46,720 20.2 . . .
Sales Revenue is expected to grow ~9.9% YoY, led by pickup in
EBITDA 1,095 -292 NA  -1,699 NA execution. Margins are likely to remain under pressure due
BHEL Margin (%) 20 06 36 to hlghgr flxed_overheads. Management commentary on
diversification into non-power segment, utilisation of
PBT 260 -876 NA -2,547 NA manufacturing facilities, margins and execution pace will
Adj. PAT 195 675 NA  -1,919 N De key monitorables.
Sales 7,545 6,479 16.5 8,050 (6.3)
EBITDA 656 603 8.8 460 42.6 Revenue growth will be driven by growth in both segments
’ "~ i.e. consultancy as well as Turnkey. Margins are expected
Engineers India  Margin (%) 8.7 9.3 5.7 to be lower on YoY basis owing to change in revenue mix.
Order pipeline and update on hydrogen orders will be key
PBT 899 832 8.1 680 32.2 1 onitorables..
Adj. PAT 670 595 12.7 505 32.7
Sales 8,100 8,517 -4.9 5,930 36.6 We expect revenue to decline by ~5% owing to lower
EBITDA 259 199 305 294 15.7 opening order book and execution challenges arising due
' " to supply chain constrainaints. Margins are likely to
GE T&D India Margin (%) 3.2 2.3 3.8 improve on YoY basis, on account of low base.
Management’'s commentary on supply chain issues,
= @ e i L (22.8) execution, margins and ordering activities will be key
Adj. PAT 55 -77 NA 64  (12.8) monitorables.
Sales 41219 35875 149 33,181 24.2 We expect a healthy 15% revenue growth, mainly driven
by growth in non-T&D (Civil, railways etc.) segments.
EBITDA 2,679 2,530 5.9 1,684 59.1 Margins are expected remain impacted in Q2FY23, due to
KEC International Margin (%) 6.5 71 51 continued losses in SAE business and commodity inflation.
However, margins are likely to gradually improve from
PBT 1,336 1,444 (7.5) 371 259.9 Q3FY23 amid softening commodity prices. During the
. quarter, KEC reported healthy orders worth ~Rs50bn
Adj. PAT 999 1,151 (13.2) 310 222.1 spread across all verticals.
18,94 17,274 7 1 7 12. . .
Sales 8,945 ' o 6,86 3 Revenue is expected to grow 9.7% YoY, marginally
EBITDA 2,728 2,592 5.3 2,138 27.6 impacted due to supply chain disruptions. Margins in
. . . Q2FY23 are likely to be impacted owing to supply chain
0,
Sl (e VR () B 150 1z, disruptions and commodity price pass-through with lag.
PBT 3,183 2,929 8.7 2,784 14.4 Management’s commentary on supply chain status and
Adj. PAT 2,387 2,109 8.6 2,096 13.9 exports opportunities will be key monitorables.
Sales 18,656 16,180 153 15,420 21.0 We expect KPP to report healthy 15.3% YoY, owing to
EBITDA 1.623 1.520 6.8 1.300 24.9 execution pickup and low base. Margins are likely to
Kalbataru Power ’ ' : ' " remain affected owing to partial impact of commodity
P Margin (%) 8.7 9.4 8.4 inflation. During the quarter KPP reported orders worth

VeSS e Rs13.5bn. Management commentary on execution,

PET 1.247 1,180 5.7 1,390 (10.3) margins and order inflows for FY23 will be key
Adj. PAT 898 598 50.1 1,130  (20.5) monitorables.
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YoY gr.

O QLFY2s QoQ 9 pomark

(%)

Company Name Q2FY23E Q2FY22

et 407,143 3,417,729 17.13,58,532 136 We expect consolidated revenue growth of 17.1% Yoy, led
EBITDA 48,109 39,949 20.4 39,567 21.6 by growth in IT, Infrastructure, Heavy Engineering and
. Hydrocarbon. Strong tender pipeline from domestic as well
0,
Latizzn & 1o e £5) L = LD as exports market is likely to drive order inflows. During
PBT 37,909 30,189 25.6 29,319 29.3 the quarter company announced orders in range of Rs65-
Adj. PAT 22,998 17,500 31.4 17,021 35.1 135bn.
Sales 8,690 5,324 63.2 7,299 19.1 Praj is expected to report a strong revenue growth of
~63% YoY, owing to healthy opening order book and
EBITDA 721 461 56.3 559 29.1 strong execution in Bio-fuel segment. Margins are likely to
Praj Industries Margin (%) 8.3 8.7 7.7 be impacted due to higher commodity prices. Order inflow

momentum is expected to continue its momentum, largely
PBT 723 468 54.6 542 33.4 driven by grain based ethanol plant orders. Management
commentary on margins and order intakes front will be key

Adj. PAT 541 334 62.2 412 31.1 onitorables)
| 1 42,961 17. 42 18. .
Sales 50,615 96 8 ;583 8.9 We expect Siemens to report 17.8% YoY revenue growth
EBITDA 6,082 4,472 36.0 4,122 47.6 driven by Smart infra and Digital industries verticals.
. . Margins are expected to improve on YoY basis, owing to
()
G ETE ) el A0 2 margins improvement in Digital industries and Smart
PBT 5,909 4,222 40.0 4,078 44.9 Infrastructure segment. Order inflow is likely to be driven
Adj. PAT 4387 3216 364 3025 450 Py Shortcycleorders.
Sales 18,960 14,693 29.0 16,545 14.6 TMX is expected to report healthy revenue growth of ~29%
EBITDA 1,193 1,100 8.4 960 242 YoY, Igd by _growth across all segment._ngh_er FGD
execution, higher prices of key commodities in Chemicals
Thermax Margin (%) 6.3 7.5 5.8 segment likely to impact overall margins during the
quarter. Key monitorables would be management’s
PET L e ez e e commentary on margins specially in environment and
Adj. PAT 811 879 (7.8) 589 37.5 chemicals segment and order/inquiry pipeline.
Sales 2.815 2,065 36.3 2,590 8.7 We expect Triveni turbine to report healthy 36.3% revenue
growth, owing to strong demand in domestic as well as
EBITDA 540 399 35.4 487 11.1 exports market. Lag in the price pass-through of
Triveni Turbine Margin (%) 19.2 19.3 18.8 commodity inflation likely to have_ some_impact on gross
margins, whereas better absorption of fixed overheads will
PBT 562 426 32.2 508 10.8 aid EBITDA margins. Enquiry pipeline continues to remain
. strong and its conversion to order inflow will be a key
Adj. PAT 422 279 51.2 383 10.0 | onitorable.
Sales 3,051 2,632 15.9 2,701 12.9
We expect Voltamp to report a revenue growth of ~15.9%
Voltam EBITDA €5 e i) Ees e YoY. Margins are likely to improve on YoY basis led by
Transfor:mers Margin (%) 12.8 11.9 13.4 execution of newer contracts. Key monitorables will be
PBT 468 433 79 334 40.0 management commentary on competition, pricing power

and capacity expansion.
Adj. PAT 374 351 6.7 267 40.3

Source: Company, PL
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Exhibit 10: Valuation Summary

_ CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)
Company Names S/C Rating

(Rs) (Rs) (Rsbn)  pyz2 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E
ABB India* S Acc 3,00 3115 6569 693 842 1001 1172 56 80 100 122 44 65 81 99 209 304 383 465 116 151 170 182 1482 1018 809 667
Apar Industries C UR 1445 NA 553 932 1114 1181 1320 55 67 75 88 26 29 33 42 671 764 853 1101 164 170 176 197 215 189 169 131
Bharat Electronics S BUY 102 98 7474 1531 1801 2114 2425 331 395 466 538 235 286 342 397 32 39 47 54 206 225 238 244 318 261 218 188
BHEL S Sl 62 36 2162 2121 2785 2959 3145 74 113 178 200 41 50 103 118 12 14 30 34 15 18 37 40 527 434 210 184
Engineers India C BUY 65 89 366 291 343 369 411 34 41 51 59 32 42 50 58 57 74 89 103 183 222 235 238 113 87 73 63
GE T&D India S Hold 129 102 330 307 352 394 427 A1 14 25 31 43 04 12 16 50 15 47 62 -116 34 102 125 257 885 2717 207
KEC Intemational  C  Acc 440 473 1132 1374 1558 1808 1999 90 126 174 203 37 55 93 113 143 214 364 441 106 143 209 213 307 205 121 100
Cummins India S Acc 1214 1296 335 614 674 732 799 89 98 113 126 79 87 100 110 283 313 360 397 170 173 188 194 428 388 337 306
$f;ﬁzt;ir:smwer S BUY 49 442 623 706 777 887 994 65 70 88 103 36 39 51 60 242 264 345 404 88 87 106 114 173 158 121 103
Larsen & Toubro C BUY 1873 2,030 26317 15652 17257 19195 20926 1822 2082 2412 2719 860 1070 1229 1433 612 762 874 1020 109 123 127 132 306 246 214 184
Praj Industries C BUY 45 507 762 233 328 374 378 19 30 41 42 15 23 31 32 82 124 169 177 175 233 278 254 507 336 246 235
Siemens# C Acc 2750 3116 9790 1364 1654 1886 2147 152 185 234 274 105 132 170 202 295 371 478 567 106 121 142 151 932 742 575 485
Thermax C Ac 2199 2190 2476 613 754 863 937 42 60 77 89 31 44 57 67 277 394 509 595 93 122 144 151 793 558 432 370
Triveni Turbine C UR 268 NA 86 85 109 137 151 16 21 28 32 12 17 22 25 38 52 68 76 164 184 213 209 706 518 392 351
Voltamp Transformers S Hold 2612 2748 264 113 132 152 167 14 15 19 21 13 14 17 20 1313 1392 1717 1927 150 142 158 160 199 188 152 136

Source: Company, PL

*Yle Dec / # Yle Sep

S=Standalone / C=Consolidated / UR=Under Review / Acc=Accumulate

October 4, 2022
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Exhibit 11: Change in Estimates

Sales PAT EPS
Rating Target Price
FY23E FY24E FY23E FY24E FY23E FY24E

% % % % . % %

v 5 © 7 Chng. o 7 Chng. o 5 Chng. v P Chng. o el v 3 Chng. o P Chng.

ABB India* Acc Acc 3115 3115  0.0% 84219 84219  00% 100094 100094  00% 645 6452 00% 8115 8115  00% 304 304 00% 383 383 0.0%
Apar Industries UR Acc NA 1194  NA 111,359 1,11,359  0.0% 118,090 118090  0.0% 2926 2926 00% 3263 3263  00% 764 764 00% 83 853 00%
Bharat Electronics BUY BUY 98 98 0.0% 180,136 180,136  0.0% 211409 211409  00% 28629 28629  0.0% 34240 34240  00% 39 39 00% 47 47 00%
BHEL Sell Sell 36 36 00% 278485 278485  0.0% 295947 295947  00% 4982 4982  00% 10315 10315  00% 14 14 00% 30 30 00%
Engineers India BUY BUY 80 89 00% 34295 34295  00% 36918 36918  00% 4183 4183  00% 5015 5015 00% 74 74 00% 89 89 00%
GE T&D India Hold Hold 102 102 00% 35219 35219  0.0% 39355 39355  0.0% 373 373  00% 1191 1191 00% 15 15 00% 47 47 00%
KEC Intemational Acc Acc 473 473 0.0% 155751 155751  0.0% 180,782 180782  0.0% 5513 5513  00% 9346 9346  00% 214 214 00% 364 364 0.0%
Cummins India Acc Acc 1206 1206 0.0% 67136 67,436  00% 73211 73211 0.0% 8666 8666 00% 9978 9978  00% 313 313 00% 360 360 0.0%
%ﬁiﬁ{:smwer BUY BUY 442 442 00% 77733 77733 00% 88724 88724  0.0% 3933 3933 00% 5138 5138  00% 264 264 00% 345 345 0.0%
Larsen & Toubro BUY BUY 2030 2030 0.0% 1725662 1725662  0.0% 1919458 19,19.458  0.0% 107,035 1,07,035  0.0% 122,858 122,857  0.0% 762 762 00% 874 874 00%
Praj Industries BUY BUY 507 507 0.0% 32754 32754  0.0% 37,054 37,054  00% 2272 2272  0.0% 3095 3095  00% 124 124 00% 169 169 0.0%
Siemens# Acc Acc 3116 2815 10.7% 165432 156559  57% 1,88597 176545  6.8% 13193 12,399  64% 17027 16170  53% 371 348 64% 478 454 53%
Thermax Acc Acc 2190 2190 0.0% 75078 75078  0.0% 86274 86274  0.0% 4434 4434  00% 5734 5734  00% 394 394 00% 509 509 0.0%
Triveni Turbine UR BUY NA 240 NA 10883 10,883  0.0% 13692 13692  00% 1673 1673 00% 2212 2212  00% 52 52 00% 68 68 00%
Voltamp Transformers ~ Hold Hold 2748 2748  00% 13202 13202  00% 15203 15203  0.0% 1408 1408  0.0% 1737 1737  00% 1392 1392 00% 1717 1717 0.0%

Source: Company, PL

*Y/e Dec/ # Yle Sep

C=Current / P=Previous / UR=Under Review / Acc=Accumulate

Siemens: We remain positive on SIEM from a long-term perspective given its 1) strong and diversified presence across industries, 2) focus on digitization and automation products, 3) product
localization, 4) healthy balance sheet and 5) high cash flows. Hence, we revise our estimate upwards for SY23/SY24 by 6.4%/5.3% and maintain our Accumulate rating on the stock with revised
TP of Rs3,116 (Rs2,815 earlier) valuing it at PE of 55x SY24E.

Some stocks have variation from our rating system with regards to target prices and upsides given increased market volatility. We shall review the same at the time of results.
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Analyst Coverage Universe

Sr.No. Company Name TP (Rs) Share Price (Rs)
1 ABB India Accumulate 3,115 2,799
2 Apar Industries Accumulate 1,194 1,124
3 Bharat Electronics BUY 295 269
4 BHEL Sell 36 46
5 Cummins India Accumulate 1,296 1,238
6 Engineers India BUY 89 60
7 GE T&D India Hold 102 101
8 Kalpataru Power Transmission BUY 442 373
9 KEC International Accumulate 473 434
10 Larsen & Toubro BUY 2,030 1,751
11 Praj Industries BUY 507 390
12 Siemens Accumulate 2,815 2,615
13 Thermax Accumulate 2,190 2,019
14 Triveni Turbine BUY 240 192
15 Voltamp Transformers UR - 2,972
16 Voltas Hold 2,748 2,818

PL’s Recommendation Nomenclature

Buy  >15%
Accumulate : 5%to 15%
Hold : +5% to -5%
Reduce : -5% to -15%
Sell T <-15%
Not Rated (NR) . No specific call on the stock
Under Review (UR) : Rating likely to change shortly
October 4, 2022 7
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ANALYST CERTIFICATION
(Indian Clients)

We/l Mr. Amit Anwani- MBA (Finance), Mr. Nilesh Soni- BCom, MBA (Finance) 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHO00000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

Itis confirmed that Mr. Amit Anwani- MBA (Finance), Mr. Nilesh Soni- BCom, MBA (Finance) Research Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
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