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Estimate change & CMP: INR1,325  TP: INR1,290 (-3%) Neutral
change
Rating change - Earnings miss; RAC leadership strengthens

Atomberg JV to accelerate RAC compressor localization
m  VOLT's 1QFY27 revenue increased ~19% YoY to INR46.7b (~7% miss), driven

Bloomberg VOLT IN ~B1 % . .
Equity Shares (m) 331 by ~32%/17% YoY growth in UCP/PES segments, while EMPS revenue
M.Cap.(INRb)/(USDb) 4384 /4.6 declined ~27% YoY. EBITDA increased ~49% YoY to INR2.7b (~23% miss).
52-Week Range (INR) 1583 /1187 Overall OPM was up 1.2pp YoY at 5.7% (1.2pp below our estimates). PAT
1,6, 12 Rel. Per (%) -4/-9/5 grew ~52% YoY to INR2.1b (~11% below our estimates).
12M Avg Val (INR M) 1473 L i .
Free float (%) co7 ™ Management highlighted strong momentum in the UCP segment, with RAC
volumes/value growing ~44%/~50% YoY in 1Q, higher than industry growth,

Financials & Valuations (INR b) driving market share to 17.3% YTD Jun’26. It entered into a binding term
Y/E MARCH FY26 FY27E FY28E sheet with Atomberg Innovation for a proposed 50:50 JV to manufacture
Sales 142.4 160.7 183.8 high-efficiency RAC compressors, which should strengthen localization and
Z‘Z;TE:T Z'z 1(7)'2 1;'; supply-chain resilience over the medium term. Voltbek continued to gain
EBITA Margin (%) 45 66 75 traction, with YTD market shares of 9.4% in washing machines and 7.4% in
Cons. Adj. EPS (INR)  12.0 21.7 29.7 refrigerators, although EBITDA breakeven is likely to be delayed by a few
EPS Gr. (%) (52.8) 803 372 quarters due to elevated commodity costs.
Ili\a/t/ii};. (INR) 1928 2114 2357 g \We cut our EPS estimates by ~6%/7% for FY27/FY28 as we estimate lower
Net D:E 00 (0.0) (0.1) margins. We arrive at a TP of INR1,290 based on SoTP (45x FY28E EPS for the
ROE (%) 6.2 102 126 UCP segment, 25x FY28E EPS for the PES and EMPS each, and INR20/sh for
RoCE (%) 81 114 131 Voltbek). Reiterate Neutral.
Payout (%) 25.0 25.0 25.0 . .
Valuations UCP revenue rises ~32% YoY; UCP margin up 1.7pp to 5.3% (est. ~6.0%)
P/E (x) 1103 612 446 m Consol. revenue/EBITDA/adj. PAT stood at INR46.7b/INR2.7b/INR2.1b
P/BV (x) 69 63 56 (+19%/+49%/+52% YoY and -7%/-23%/-11% vs. our estimates) in 1QFY27.
EV/EBITDA (x) 68.0 411 315 . a0 oo . ~co
Div Yield (%) 0.2 04 06 Depreslatlon |r.1creased 15/; YoY, while interest cost declined ~6% YoY.
FCF Yield (%) 04 16 16 Other income increased ~11% YoY.

m Segmental highlights: 1) UCP — Revenue grew ~32% YoY to INR37.9b, EBIT
Shareholding pattern (%) increased ~93% YoY to INR2.0b, while EBIT margin rose 1.7pp YoY to 5.3%. 2)
As of Jun-26 Mar-26 Jun-25 EMPS — Revenue declined 27% YoY to INR6.7b, EBIT decreased ~23% YoY to
;r”"m"ter zg'i ig'z zg'i INR378m (~30% below estimates), and EBIT margin expanded 30bp YoY to
il 16'9 18'5 21'2 5.6%. 3) PES — Revenue rose 17% YoY to INR1.6b, EBIT increased ~3% YoY to
Others 13.7 12.9 15.2 INR412m, and EBIT margin contracted 3.7pp YoY to 25.9%.
Filincludes depository receipts Key highlights from the management commentary

m  Window ACs account for ~7—8% of annual RAC sales, rising to slightly above
10% during the peak 1Q season; the segment is entirely OEM-manufactured.
Split ACs account for the remaining ~90% of RAC sales, with sourcing broadly
at ~70-75% in-house manufacturing and ~25-30% through OEMs.

B The proposed JV with Atomberg will initially target manufacturing capacity
of ~2.8m RAC compressors, aimed at securing a critical component of the
air-conditioning supply chain in India.

m  VOLT expects ~18 months from the commencement of work to full-scale
commercial production, including plant setup, pilot production, testing and
field validation. Current regulations allow imports of up to 30% of FY25
compressor volumes, which VOLT can continue to utilize.
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Valuation and view

VOLT’s 1Q performance was below our estimates due to lower-than-estimated
margin in the UCP/PES segments. The company’s RAC volume exceeded industry
volume; however, cost pressure weighed on margin. EMPS revenue was below
estimates, as the company continued to focus on operational stability and
tighter project control with selective in project selection. Going ahead, margin
expansion, revenue pickup in EMPS and VoltBek breakeven are key monitorable
items. The Atomberg JV is a positive medium-term step toward supply chain
resilience, although the benefits are yet to be ascertain as it is at an initial stage.
We estimate VOLT’s revenue/EBITDA/PAT CAGR at ~14%/46%/57% over FY26-
28, albeit on a low base. Estimate UCP revenue CAGR at ~18% over FY26-FY28
(~8% over FY25-28), with UCP margin at 6%/7% in FY27E/FY28E (3.2% in FY26)
vs. average of 8.4% over FY23-25. The stock is trading fairly at 61x/45x
FY27E/FY28E EPS. We reiterate our Neutral rating on the stock with a TP of
INR1,290, based on 45x FY28E EPS for the UCP segment, 25x FY28E EPS for the
PES and EMPS (each), and INR20/sh for Voltbek.

Quarterly Performance (Consolidated) (INR m)
FY26 FY27E FY26 FY27E MOSL Var.
Y/E March 1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE
Sales 39,386 23,473 30,708 48,878 46,735 24,937 34,163 54,871 1,42,445 1,60,707 50,033 (7)
Change (%) (20.0) (10.4) (1.1) 25 187 62 113 123 (7.6) 12.8 27.0
EBITDA 1,785 704 1,773 2,207 2,655 1,339 1,928 4,672 6,469 10,594 3,444 (23)
Change (%) (57.9) (56.6) (10.2) (33.7) 48.7 90.2 8.8 111.7 (42.0) 63.8 92.9
As of % Sales 4.5 3.0 5.8 4.5 5.7 5.4 5.6 8.5 4.5 6.6 6.9 (120)
Depreciation 185 244 206 206 213 220 235 255 841 923 195 9
Interest 135 200 311 222 128 210 260 203 868 800 140 (9)
Other Income 821 646 488 426 912 580 650 369 2,382 2,511 530 72
PBT 2,286 906 1,744 2,205 3,227 1,489 2,083 4,584 7,142 11,383 3,639 (11)
Tax 621 226 313 711 727 399 558 1,313 1,871 2,998 975 (25)
Effective Tax Rate (%) 27.2 25.0 15.6 32.2 22.5 26.8 26.8 28.7 25.3 26.3 26.8
Extra-ordinary Iltems - - (265) - - - - - -265 0 -
Share of profit of associates/JV's (259) (365) (322) (360) (372) (320) (300) (284) (1,306) (1,277) (260) NA
Reported PAT 1,406 315 845 1,134 2,128 770 1,225 2,986 3,700 7,108 2,404 (11)
Change (%) (58.0) (76.3) (35.4) (51.9) 51.3 1445 45.0 163.2 -55.7 92.1 70.9
Minority Interest 2 (28) (5) (28) (20) (12) (14) (24) (59) (59) 8
Adj PAT 1,405 343 1,077 1,162 2,138 782 1,239 3,009 3,986 7,167 2,396 (11)
Change (%) (58.0) (74.4) (18.5) (51.8) 52.2 1279 15.0 159.0 -52.6 79.8 71
Segmental revenue (INR m)
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE FY26 FY27E 1QE Var. (%)
EMP & Services 9,218 9,662 9,742 11,903 6,718 8,696 9,255 12,672 40,525 37,340 9,761 (31)
Engineering products and services 1,354 1,391 1,566 1,684 1,589 1,460 1,628 1,797 5,994 6,474 1,431 11
Unitary cooling business 28,679 12,151 19,242 34,934 37,935 14,582 23,090 40,275 95,006 1,15,882 38,716 (2)
Others 135 270 158 357 493 200 190 128 919 1,011 125 295
Total 39,386 23,473 30,708 48,878 46,735 24,937 34,163 54,871 1,42,445 1,60,707 50,033 (7)
Segment PBIT
EMP & Services 492 920 817 756 378 504 583 850 2,986 2,315 537 (30)
Engineering products and services 401 439 368 376 412 365 423 483 1,584 1,683 386 7
Unitary cooling business 1,044 (458) 726 1,741 2,016 583 1,155 3,199 3,052 6,953 2,323 (13)
Total PBIT 1,937 902 1,911 2,873 2,806 1,453 2,161 4,532 7,623 10,951 3,246 (14)
Segment PBIT (%)
EMP & Services (%) 5.3 9.5 8.4 6.4 5.6 5.8 6.3 6.7 7.4 6.2 5.5 12
Engineering products and services (%) 296 316 235 223 259 250 26.0 26.9 26.4 26.0 27.0 (106)
Unitary cooling business (%) 3.6 (3.8) 3.8 5.0 5.3 4.0 5.0 7.9 3.2 6.0 6.0 (69)
Total PBIT (%) 4.9 3.8 6.2 5.9 6.0 5.8 6.3 8.3 5.4 6.8 6.5 (48)
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Highlights from the management commentary
Unitary Cooling Products

RAC volumes rose ~44% YoY and value growth was ~50% in 1Q. Industry RAC
secondary sales grew ~15%, while VOLT estimates that primary volumes grew
~20-22% YoY and value by ~25-26% YoY.

Its secondary RAC market share reached 17.3% in FY27 YTD June vs. 15.9% in
FY26, with its lead over the nearest competitor widening to 4pp in 1Q.

RAC costs increased by ~10-12%, driven by a combination of BEE rating changes,
commodity inflation, INR depreciation, higher ocean/freight costs and higher
plastic costs. The revised energy-efficiency norms increased prices by ~5% for 3-
star RACs and ~15% for 5-star RACs, translating into a weighted-average impact
of ~7-8%. It has passed on almost the entire cost increase to the market, with
the effective price increase estimated at only ~1-2pp below the overall cost
inflation.

The ongoing cost-optimization program started yielding savings at the right
time, partially offsetting cost inflation and supporting profitability.

Further price hikes will depend on the evolution of West Asia-related
commodity and supply-chain risks. If costs remain stable, the company may
instead seek to improve margins through calibration of channel schemes.
Window ACs account for ~7-8% of annual RAC sales, rising to slightly above 10%
during the peak 1Q season; the segment is entirely OEM-manufactured. Split
ACs account for the remaining ~90% of RAC sales, with sourcing broadly at ~70—
75% in-house manufacturing and ~25-30% through OEMs.

The strong buoyancy seen in RACs was not replicated in commercial
Refrigeration (freezers, water coolers and dispensers). The category is estimated
to have grown ~15%, including the impact of price increases. Price increased
significantly across Commercial Refrigeration, with freezers up ~10%, water
coolers ~15% and water dispensers ~10%, necessitating corresponding price
increases.

Sharp price hikes initially led to a wait-and-watch approach from the channel,
delaying demand recovery. Channel partners are increasingly accepting the
higher prices as a necessary cost pass-through. VOLT expects Commercial
Refrigeration demand to gradually normalize as channel inventory and pricing
adjust to the higher cost environment.

It does not expect a meaningful increase in outsourcing, given its expanded in-
house manufacturing capacity of ~1.4m units at Pantnagar and ~1.2m units at
Chennai. Both plants are now sufficiently ramped up to support demand
internally.

Channel partners are maintaining relatively cautious inventory levels, with
channel inventory estimated at ~4 weeks. Inventory build-up will depend
primarily on secondary sales.

It is still early to assess the festive-season demand outlook; it expects greater
relevance for home appliances, with a clearer view likely over the next 4—6
weeks.

Strategic JV for RAC compressors

It has entered into a binding term sheet with Atomberg Innovation to establish a
proposed 50:50 JV for developing and manufacturing high-efficiency RAC
compressors in India.

The JV is expected to strengthen domestic sourcing, reduce import dependence
and improve long-term supply security for key RAC components. Atomberg’s
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strong capabilities in motor technology, developed through its large-scale
ceiling-fan business, provide a key technological advantage for compressor
development.

It does not have prior experience in component manufacturing, particularly
compressor motors; hence, partnering with Atomberg allows it to leverage
proven technology and accelerate capability development rather than building
the expertise independently.

The proposed JV with Atomberg will initially target manufacturing capacity of
~2.8m RAC compressors, aimed at securing a critical component of the air-
conditioning supply chain in India. This is important for localizing compressor
manufacturing amid QCO restrictions, import quotas and transition rules.

The JV is still at an early stage, and total capex requirements will be determined
as definitive agreements and project details are finalized.

The proposed compressor platform will cater to both 3-star and 5-star RACs,
initially focusing on the high-volume 1.5-ton segment.

The platform is being designed with flexibility to accommodate future energy-
efficiency upgrades, reducing the need for complete product redesign with
every regulatory change.

It expects ~18 months from commencement of work to full-scale commercial
production, including plant setup, pilot production, testing and field validation.
Current regulations allow imports of up to 30% of FY25 compressor volumes,
which the company can continue to utilize.

Even after its own compressor production begins, it intends to continue
sourcing from existing suppliers while manufacturing compressors in-house,
creating a diversified and more resilient supply chain.

Industry import content in RACs has reduced from ~70-75% several years ago to
~30-35% currently, driven by increasing domestic manufacturing of key
components.

Domestic capacity has expanded across copper, aluminium, controllers, motors
and compressors, with around 40% of industry compressor requirements now
manufactured in India.

Voltbek

Voltbek YTD market share reached 9.4% in Washing Machines and 7.4% in
Refrigerators. Maintained its No. 2 position, with market share reaching a record
15.6%.

Refreshed product portfolios across Frost-Free Refrigerators and Fully
Automatic Washing Machines helped improve product mix and strengthen
presence in higher-value segments.

Voltbek was initially expected to achieve EBITDA breakeven in FY27, but the
sharp increase in commodity prices following the West Asia crisis, coupled with
limited ability across the industry to fully pass on cost inflation, is likely to delay
the breakeven by a few quarters.

Electro-Mechanical projects and services

Domestic projects secured key orders across Industrial Infrastructure,
Electronics Manufacturing, Metro & Tunnelling and Data Centers, supporting
healthy order-book growth.

It remained selective in pursuing fast-track and value-accretive projects,
improving order-book quality and revenue visibility.

14 August 2026
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m Following the court award, Sidra Bank Guarantees worth QAR167m (INR4.33b)
were cancelled during the quarter.

m Carry-forward order book stood at over INR63.5b as of Jun’26.

B ltis increasingly focusing on manufacturing, data centres and MEP projects, with
preference for faster-gestation opportunities and a greater share of private-
sector projects.

m The strategy is shifting away from projects with longer execution cycles and
higher payment-delay risks, particularly government-led projects, towards
opportunities with better cash-flow visibility.

Engineering Products & Services

B Reported high double-digit revenue growth in 1QFY27, increasing the scale and
contribution of its engineering products and services portfolio.

B Mining & Construction Equipment reported strong growth, supported by
sustained demand for Crushing & Screening equipment, continued execution of
Operations & Maintenance contracts and stable performance from Mozambique
operations.

m The division continued to strengthen its aftermarket and service annuity
business through deeper customer engagement, enhanced lifecycle support and
expanded service capabilities.

m Textile Machinery delivered double-digit growth despite geopolitical
uncertainties and cautious industry sentiment. Textile Machinery witnessed
improving order-book momentum, indicating early signs of a gradual market

revival.
Exhibit 1: UCP revenue increased 32% YoY Exhibit 2: UCP EBIT segment rose ~93% YoY
UCP revenue (INR b) —QO=— Growth YoY (%) UCP EBIT (INR b) —O= EBIT margin (%)
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Exhibit 3: EMPS revenue declined 27% YoY Exhibit 4: EMPS EBIT segment fell ~23% YoY
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6.4
67 9.58 4
49 51 47 49 71 52 48 (0.2) 5.3 5.6

8

(7.6) 5:3)12 2)(9.8)
5 LN o ™~ o o ~ Yo

(o] < wn < [o)] 0 ~ o

N @ o & 3 an ~ 3 5 8 8 K <

5 i 2 i i E —
— (o)) o ~ —
©O O o «H o 0 «H «H o o o «H © h § R © =
i i

wn n wn n (o] (o] (s} (o] ~
S 3 3 3 L 2 8 2 L 8 8 8 5 g 3 3 3 8 & 8 8 &8 & & & R
> > > > > > > > > > > > > > > > > > > > > > > > > >
[ [ [ [ [ [ w [ [ [ [ [ [ L L L L L w I [T [T [T [T 7 L
0 d 0 d 0 d 0 d o d o g g d o d o o o 0 g o o o g o
i (o\] (42} < — (o] o < Ll N (23] < — — (o] [e2] < — (o] (32} < — (g\] [22] < —
Source: MOFSL, Company Source: MOFSL, Company

14 August 2026 5



motilal I

OSWa Voltas
Financial Services
Exhibit 5: UCP contributed 81% to revenue vs. 73% in 1QFY26  Exhibit 6: Gross margin remained flat at 21.9%
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Exhibit 7: OPM increased 1.2p YoY to 5.7%

Source: MOFSL, Company

Exhibit 8: PAT margin expanded 50bp to 4.5%
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Exhibit 9: 1-year forward P/E chart

Source: MOFSL, Company

Exhibit 10: 1-year forward P/B chart
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Income Statement (INR M)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Total Revenues 75,558 79,345 94,988 1,24,812 1,54,128 1,42,445 1,60,707 1,83,840
Change (%) -1.3 5.0 19.7 31.4 23.5 -7.6 12.8 14.4
EBITDA 6,414 6,816 5,724 4,746 11,162 6,469 10,594 13,741
% of Total Revenues 8.5 8.6 6.0 3.8 7.2 4.5 6.6 7.5
Other Income 1,889 1,892 1,685 2,533 3,245 2,382 2,511 2,627
Depreciation 339 373 396 476 618 841 923 995
Interest 262 259 296 559 621 868 800 750
PBT 7,702 8,076 6,716 6,244 13,168 7,142 11,383 14,623
Tax 1,804 1,913 1,709 2,377 3,565 1,871 2,998 3,848
Rate (%) 23.4 23.7 25.4 38.1 27.1 26.2 26.3 26.3
Exceptional Items 0 0 -2,438 0 0 -265 0 0
PAT 5,898 6,163 2,569 3,867 9,603 5,006 8,385 10,775
Change (%) 0.0 4.5 -58.3 50.6 148.3 -47.9 67.5 28.5
Profit of share of associates/JVs -610 -1,103 -1,207 -1,386 -1,260 -1,306 -1,277 -998
Minority interest 37 19 12 -39 -71 -59 -59 -59
PAT after MI 5,251 5,041 1,350 2,520 8,414 3,759 7,167 9,836
Change (%) 1.5 -4.0 -73.2 86.7 233.9 -55.3 90.7 37.2
Adj. PAT after MI 5,251 5,041 3,788 2,394 8,414 3,975 7,167 9,836
Change (%) -5.1 -4.0 -24.8 -36.8 251.5 -52.8 80.3 37.2
Balance Sheet (INR M)
Y/E March Fy21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Share Capital 331 331 331 331 331 331 331 331
Reserves 49,603 54,665 54,190 57,874 64,802 63,431 69,605 77,649
Net Worth 49,934 54,996 54,521 58,205 65,133 63,762 69,935 77,980
Minority Interest 361 381 417 337 271 228 170 111
Loans 2,606 3,432 6,160 7,133 8,633 9,664 9,164 8,664
Deferred Tax Liability -558 -317 -303 176 140 -370 -370 -370
Capital Employed 52,343 58,492 60,794 65,851 74,176 73,284 78,899 86,385
Gross Fixed Assets 6,690 7,020 8,826 9,533 14,408 16,318 17,539 20,039
Less: Depreciation 3,534 3,906 4,302 4,778 5,396 6,237 7,160 8,155
Net Fixed Assets 3,157 3,114 4,524 4,754 9,012 10,081 10,379 11,884
Capital WIP 88 593 983 3,675 824 221 1,500 1,500
Investments 30,464 36,154 31,086 35,083 32,432 27,617 27,340 27,343
Goodwill 723 723 723 723 723 723 723 723
Curr. Assets 51,565 56,440 65,119 75,709 88,086 1,05,949 99,171 1,13,817
Inventory 12,796 16,614 15,920 21,354 27,148 34,329 29,500 32,739
Debtors 18,009 21,097 21,919 25,328 25,115 30,350 26,418 30,220
Cash & Bank Balance 4,588 5,717 7,084 8,523 6,782 7,809 11,538 14,577
Loans & Advances 23 32 6 13 11 13 14 16
Other current assets 16,149 12,981 20,191 20,491 29,030 33,449 31,701 36,264
Current Liab. & Prov. 33,654 38,532 41,640 54,093 56,901 71,306 60,214 68,881
Creditors 24,645 29,421 30,126 38,557 38,928 52,278 38,746 44,323
Other Liabilities 9,009 9,111 11,514 15,536 17,973 19,029 21,468 24,558
Net Current Assets 17,911 17,908 23,479 21,616 31,185 34,643 38,957 44,935
Application of Funds 52,343 58,492 60,794 65,851 74,176 73,284 78,899 86,385
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Financials and valuations (Consolidated)
Ratios
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Basic (INR)
Adj EPS 15.9 15.2 11.5 7.2 25.4 12.0 21.7 29.7
Cash EPS 16.9 16.4 12.6 8.7 27.3 14.6 24.5 32.7
Book Value 150.9 166.3 164.8 176.0 196.9 192.8 211.4 235.7
DPS 5.0 5.5 4.3 2.2 6.4 3.0 5.4 7.4
Payout (incl. Div. Tax.) 31.5 36.1 37.1 30.0 25.0 25.0 25.0 25.0
Valuation (x)
P/E 83.5 87.0 115.7 183.1 52.1 110.3 61.2 44.6
Cash P/E 78.4 81.0 104.7 152.7 48.5 91.0 54.2 40.5
EV/EBITDA 68.0 64.0 76.4 92.1 39.4 68.0 41.1 31.5
EV/Sales 5.8 5.5 4.6 3.5 2.9 3.1 2.7 2.4
Price/Book Value 8.8 8.0 8.0 7.5 6.7 6.9 6.3 5.6
Dividend Yield (%) 0.4 0.4 0.3 0.2 0.5 0.2 0.4 0.6
Profitability Ratios (%)
RoE 10.5 9.2 6.9 4.1 12.9 6.2 10.2 12.6
RoCE 11.6 10.9 8.6 6.4 13.6 8.1 11.4 13.1
RolC 26.9 29.6 17.6 11.9 22.0 11.0 17.8 21.1
Turnover Ratios
Debtors (Days) 87 97 84 74 59 78 60 60
Inventory (Days) 62 76 61 62 64 88 67 65
Creditors. (Days) 119 135 116 113 92 134 88 88
Asset Turnover (x) 14 1.4 1.6 1.9 2.1 1.9 2.0 2.1
Leverage Ratio
Net Debt/Equity (x) (0.0) (0.0) (0.0) (0.0) 0.0 0.0 (0.0) (0.1)
Cash Flow Statement (INR M)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
PBT before EO Items 7,735 5,610 7,787 10,207 13,488 6,829 11,383 14,623
Add : Depreciation 339 3,726 396 476 618 841 923 995

Interest 262 259 296 559 621 868 800 750
Less : Direct Taxes Paid (693) (2,169) (1,656) (2,115) (3,107) (2,113) (2,998) (3,848)
(Inc)/Dec in WC (1,580) (438) (3,836) 801 (10,932) (3,519) (585) (2,939)
CF from Operations 6,063 6,988 2,987 9,928 688 2,905 9,523 9,581
Others (502) (1,145) (1,393) (2,312) (2,929) 41 = 5
CF from Oper. Incl. EO Items 5,561 5,842 1,594 7,615 (2,241) 2,946 9,523 9,581
(Inc)/Dec in FA (208) (482) (1,799) (2,931) (2,082) (1,327) (2,500) (2,500)
Free Cash Flow 5,353 5,361 (206) 4,685 (4,323) 1,619 7,023 7,081
Investment in liquid assets (2,645) (3,165) 983 (2,293) 3,661 1,915 (1,000) (1,000)
CF from Investments (2,853) (3,646) (816) (5,224) 1,579 588 (3,500) (3,500)
(Inc)/Dec in Debt 425 918 2,728 974 1,500 728 (500) (500)
Less : Interest Paid (271) (312) (349) (493) (759) (914) (800) (750)

Dividend Paid (1,358) (1,676) (1,829) (1,432) (1,820) (2,321) (994) (1,792)
CF from Fin. Activity (1,204) (1,070) 550 (952) (1,079) (2,507) (2,294) (3,042)
Inc/Dec of Cash 1,504 1,126 1,328 1,439 (1,741) 1,027 3,729 3,039
Add: Beginning Balance 3,084 4,591 5,756 7,084 8,523 6,782 7,809 11,538
Closing Balance 4,588 5,717 7,084 8,523 6,782 7,809 11,538 14,577

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.
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