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Estimate change  
TP change  
Rating change  

 
Bloomberg LTTS IN 

Equity Shares (m) 106 

M.Cap.(INRb)/(USDb) 513.7 / 5.9 

52-Week Range (INR) 6000 / 4200 

1, 6, 12 Rel. Per (%) -4/3/-16 

12M Avg Val (INR M) 911 

 

Financials & Valuations (INR b) 

Y/E Mar FY25E FY26E FY27E 

Sales  107.0   126.8   142.7  

EBIT Margin (%)  15.4   15.0   15.5  

PAT  13.2   15.7   18.2  

EPS (INR)  125.4   150.0   174.4  

EPS Gr. (%)  1.9   19.7   16.2  

BV/Sh. (INR)  567.3   662.4   772.6  

Ratios    

RoE (%)  23.5   24.1   23.9  

RoCE (%)  18.3   18.5   18.5  

Payout (%)  35.0   30.0   30.0  

Valuations    

P/E (x)  38.7   32.3   27.8  

P/BV (x)  8.6   7.3   6.3  

EV/EBITDA (x)  24.2   20.7   17.5  

Div Yield (%)  0.9   0.9   1.1  

 
Shareholding Pattern (%) 

As On Sep-24 Jun-24 Sep-23 

Promoter 73.7 73.7 73.8 

DII 14.0 13.3 11.0 

FII 4.4 4.5 5.9 

Others 8.0 8.5 9.3 

FII includes depository receipts 
 

 CMP: INR4,852              TP: INR5,500 (+13%)                           Buy 
Growth steady, but margin reset negative 
Strong 4Q exit on the cards; margin expectations reset for FY26/FY27 
 L&T Technology’s (LTTS) 3QFY25 revenue was up 1.7% QoQ/7.3% YoY in USD 

terms vs. our estimate of ~3.7% QoQ growth. In CC terms, revenue was up 

3.1% QoQ/8.7% YoY. Growth was led by Hi-tech (up 9.8% QoQ), followed by 

Sustainability (up 3.1% QoQ). EBIT margin stood at 15.9%, up 80bp QoQ but 

down 130bp YoY (after adjusting one-time non-operational M&A expense, it 

was 16.2%). PAT stood at INR3.1b (est. INR3.5b), down 0.9% QoQ/5.8% YoY. 

For 9MFY25, revenue grew 8.1%, but EBIT/PAT declined 2.1%/1.3% 

compared to 9MFY24. We expect revenue/EBIT/PAT to grow by 

13.6%/5.6%/9.2% in 4QFY25 YoY. We reiterate our BUY rating on the stock 

with a revised TP of INR5,500 (based on 31x FY27E EPS). 
 

Our view: Growth worries quelled, margin reset slightly worrying 
 Broad-based growth, excluding Mobility: 3Q growth was largely in line with 

our estimates, driven by strong performance in Hi-Tech and Sustainability, 

while Mobility declined 7.1% QoQ, in line with the industry-wide slowdown. 

That said, management commentary points to a recovery in mobility ahead.  

 Low automotive exposure a silver lining: The company’s limited presence in 

automotive could work in its favor in FY26E, with demand expected to 

recover in aerospace, rail, trucks, and off-highway sectors—more than 

offsetting continued headwinds in the automotive sector. 

 Intelliswift acquisition enhances diversification: The Intelliswift acquisition 

allows LTTS to diversify into software and platform engineering, opening 

new verticals such as BFSI, retail, and healthcare. Strong relationships with 

hyperscalers could also pay dividends as technology spending in Hi-tech and 

platforms recovers in CY26.  

 Margin expectations reset a fall from grace: While 3Q margins held up 

despite wage hikes, LTTS has reset expectations in light of the Intelliswift 

acquisition. EBIT margins are now guided to be at ~15% in FY26, with only a 

modest recovery to mid-16% by FY28—a clear fall from grace for a company 

once proud of its “industry-leading” 17% margins.  

 That said, LTTS remains a diversified ER&D play, and with the added 

platform engineering capabilities from Intelliswift, it could be in pole 

position to capture the medium-term growth recovery.  
 

Valuation and changes in estimates 
 We expect USD revenue CAGR of 13% over FY24-27, with EBIT margins of 

15.4%/15.0%/15.5% in FY25/26/27. We have slightly lowered our FY25/FY26 

EPS estimates by 1.3%/2.2% due to the recalibration of margin expectations, 

while maintaining our estimates for FY27.  

 The recent correction in the stock price (down ~19% from peak) makes 

valuations relatively comfortable. We reiterate our BUY rating on the stock 

with a revised TP of INR5,500 (premised on 31x FY27E EPS). 
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Revenues miss our estimates (in line with consensus), margins in line 
 USD revenue grew 3.1% QoQ CC, below our estimated growth of 4.0% QoQ CC 

(but in line with consensus). Revenue stood at USD312m. 

 FY25 guidance is “near ~10% CC” (8-10% earlier). We estimate 2% contribution 

from Intelliswift in FY25. This implies 4.5% organic QoQ cc growth. 

 Growth was led by Hi-Tech (up 9.8% QoQ) and Sustainability (up 3.1% QoQ), 

while Mobility declined 7.1% QoQ.   

 EBIT margin stood at 15.9% (after adjusting one-time non-operational M&A 

expense, it was 16.2%), up 80bp QoQ but down 130bp YoY vs. our estimate of 

15.9%. PAT was down 0.9% QoQ at INR3.2b but below our estimate of INR3.5b. 

 The employee count declined 0.9% QoQ to 23,465. Attrition was up 10bp at 

14.4%.  

 Deal signings: One USD50m deal, two USD35m deals, two USD25m deals, and 

three USD10m deals. 

 YTD cash conversion was at 101% FCF/PAT. 

 

Key highlights from the management commentary 
 The demand outlook is steadily improving. The company expects all verticals to 

grow in 4Q. 

 The "go deeper scale" strategy implemented in 1HFY25 is yielding results, as 

reflected in deal bookings. No significant impact on large deal ramp-ups is 

expected in the coming quarter. 

 The company has an aspirational organic EBIT margin target of 16% for FY25. 

Tailwinds include improved revenue quality, a better employee pyramid 

structure, and operational efficiencies. 

 While automotive saw furloughs in 3Q, aero and rail segments were unaffected. 

Automotive will likely face stress for a couple of quarters, but other sub-

segments are expected to expand. 

 Product engineering and plant modernization activities are ramping up. 

 Communication growth is fueled by network performance management, 

network modernization, and AI-driven initiatives. 

 The company has reiterated its guidance of 10% YoY CC growth, with organic 

contribution to be around 8%. LTTS is confident of achieving its guidance, 

supported by deal wins in 3Q and seasonality. The inorganic contribution from 

Intelliswift will further aid in achieving the upper end of the guidance. 

 

Valuation and view 
 LTTS remains a diversified ER&D play, and with the added platform engineering 

capabilities from Intelliswift, it could be in pole position to capture the medium-

term growth recovery. We expect USD revenue CAGR of 13% over FY24-27, with 

EBIT margins of 15.4%/15.0%/15.5% in FY25/26/27. We have slightly lowered 

our FY25/FY26 EPS estimates by 1.3%/2.2% due to the recalibration of margin 

expectations, while maintaining our estimates for FY27.  

 LTTS should benefit due to its strong capabilities, multi-vertical presence, and 

solid wallet share. The recent correction in the stock price (down ~19% from 

peak) makes valuations relatively comfortable. We reiterate our BUY rating on 

the stock with a revised TP of INR5,500 (premised on 31x FY27E EPS). 
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Quarterly performance (INR m) 
Y/E March FY24 FY25E FY24 FY25E Est.  Var.  

(% / bp)   1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE   3QFY25 

Revenue (USD m) 280 288 291 305 295 307 312 355 1,164 1,269 318 -1.9 

QoQ (%) 9.8 2.9 0.9 5.0 -3.2 3.9 1.7 13.8 17.6 9.0 3.7 -200bp 

Revenue (INR m) 23,014 23,865 24,218 25,375 24,619 25,729 26,530 30,147 96,472 1,07,025 26,818 -1.1 

YoY (%) 22.8 19.6 18.2 21.1 7.0 7.8 9.5 18.8 20.4 10.9 10.7 -119bp 

GPM (%) 30.0 28.0 29.2 28.9 29.3 29.3 29.0 28.8 29.0 29.1 28.9 5bp 

SGA (%) 10.4 8.1 9.1 9.1 10.8 11.2 10.3 11.0 9.1 10.8 10.0 31bp 

EBITDA 4,528 4,756 4,877 5,028 4,562 4,660 4,947 5,366 19,189 19,535 5,069 -2.4 

EBITDA Margin (%) 19.7 19.9 20.1 19.8 18.5 18.1 18.6 17.8 19.9 18.3 18.9 -25bp 

EBIT 3,954 4,075 4,162 4,282 3,836 3,877 4,219 4,522 16,473 16,454 4,264 -1.1 

EBIT Margin (%) 17.2 17.1 17.2 16.9 15.6 15.1 15.9 15.0 17.1 15.4 15.9 0bp 

Other income 357 286 493 428 491 531 180 543 1,564 1,745 483 -62.7 

ETR (%) 27.6 27.6 27.6 27.5 27.5 27.4 27.4 26.5 27.6 27.2 26.5 87bp 

PAT  3,111 3,154 3,362 3,409 3,136 3,196 3,166 3,723 13,036 13,221 3,489 -9.3 

QoQ (%) 0.5 1.4 6.6 1.4 -8.0 1.9 -0.9 17.6   9.2  
YoY (%) 13.5 11.7 10.7 10.1 0.8 1.3 -5.8 9.2 11.4 1.4 3.8  
EPS (INR) 29.4 29.8 31.7 32.2 29.6 29.8 30.4 35.7 123.0 125.4 32.5 -6.4 

E: MOFSL estimates 

 
Key performance indicators 
Y/E March FY24 FY25 FY24 

  2Q 3Q 4Q 1Q 2Q 3Q  

Revenue (QoQ CC %) 3.2 0.9 5.1 -3.1 3.4 3.1  

Margins (%)        

Gross Margin 28.0 29.2 28.9 29.3 29.3 29.0 29.0 

EBIT Margin 17.1 17.2 16.9 15.6 15.1 15.9 17.1 

Net Margin 13.2 13.9 13.4 12.7 12.4 11.9 13.5 

Operating metrics        

Headcount 23,880 23,298 23,812 23,577 23,698 23,465 23,812 

Attrition (%) 16.7 15.8 14.8 14.8 14.3 14.4 14.8 

Key Geographies (YoY %)        

North America 1.7 2.1 6.7 -1.3 1.1 1.2 3.8 

Europe 15.9 20.9 15.2 23.9 24.0 17.6 15.4 
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Key highlights from the management commentary 
Demand and industry outlook 
 The demand outlook is steadily improving. The company expects all verticals to 

grow in the 4Q. FY26 is anticipated to be a better year than FY25. 

 The cybersecurity deal with the Government of Maharashtra is expected to 

contribute to revenue in 4Q. 

 The company has reiterated its guidance of 10% YoY CC growth, with the organic 

contribution to be around 8%. LTTS is confident of achieving its guidance, 

supported by deal wins in 3Q and seasonality. The inorganic contribution from 

Intelliswift will further aid in achieving the upper end of the guidance. 

 The large deal pipeline remains robust, with engagements focused on product 

and platform development and business transformation. The average tenure of 

deals won in 3Q is about three years, with a focus on AI/Gen-AI segments and 

proprietary frameworks. 

 The "go deeper scale" strategy implemented in 1HFY25 is yielding results, as 

reflected in deal bookings. 

 EBIT margin improved to 15.9%, up 80bp QoQ. 2H EBIT margin is expected to be 

better than 1H, driven by organic growth. 

 SG&A expenses were at 10.3%, compared to ~11% in 1H. The company 

considers 10.5% to 11% a comfortable range for SG&A. 

 The deal pipeline is stronger compared to last year, and similar booking levels 

are expected in 4Q. No significant impact on large deal ramp-ups is expected in 

the coming quarter. 

 The consolidation of Intelliswift in 4Q will impact margins by 150bp in 4Q. 

 The company has an aspirational organic EBIT margin target of 16% for FY25. 

Tailwinds include improved revenue quality, a better employee pyramid 

structure, and operational efficiencies. 

 The company expects non-linearity in headcount additions and revenue growth. 

Headcount growth has been subdued owing to automation and improved 

utilization. 

 LTTS plans to combine the ISV segment with Intelliswift to introduce a new 

"Products and Platforms" segment. 

 

Vertical-specific demand commentary 
 Mobility: The deal pipeline is growing in key areas such as software-defined 

vehicles (SDVs) and hybridization. Select OEMs and Tier 1 companies are facing 

challenges across regions. It has a good deal pipeline due to vendor 

consolidation. Expects pickup in this vertical in 1QFY26. Demand weakness 

persists in the agriculture and construction sectors due to potential tariff 

changes. While automotive saw furloughs in 3Q, aero and rail segments were 

unaffected. Automotive will likely face stress for a couple of quarters, but other 

sub-segments are expected to expand. Aero and rail segments are experiencing 

increased engagement in testing and automation, particularly in AI applications. 

 Sustainability: The vertical recorded strong growth with 4% QoQ in process and 

industrial firing. It proactively won deals in USD20m+ segment. Industrials are 

witnessing a robust deal pipeline in the USD25m segment. Growth continues in 

the oil and gas (O&G), chemicals, energy, and data center segments, except for 

certain parts of industrial machinery. Digital automation work is driving hiring in 

the plant engineering segment. 

 Hi-Tech: Achieved 11.1% QoQ CC growth, driven by ramp-ups in Medtech, 

hyperscalers, and communication. Communication growth is fueled by network 
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performance management, network modernization, and AI-driven initiatives. 

Medtech growth is supported by digital manufacturing. Excluding certain 

semiconductor majors, the company anticipates growth in Hi-Tech. 

 

Margin performance and outlook 

 EBIT margin improved to 15.9%, up 80bp QoQ. 2H EBIT margin is expected to be 

better than 1H margin, driven by organic growth. 

 SG&A expenses were at 10.3%, compared to ~11% in 1H. The company 

considers 10.5% to 11% a comfortable range for SG&A. 

 The company has an aspirational organic EBIT margin target of 16% for FY25. 

Tailwinds include improved revenue quality, a better employee pyramid 

structure, and operational efficiencies. 

 The consolidation of Intelliswift in 4Q will impact margins by 150bp. 

 Consolidated EBIT margin for 4QFY25 is projected to be 15%. ~16.5% EBIT 

margins are expected between 4QFY27 and 1QFY28. 

 
Exhibit 1: India and RoW led the growth 

Geographies (QoQ, %) 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

North America 2.9 2.7 4.2 4.0 -0.7 -1.2 3.0 0.7 -0.4 3.2 -4.7 3.1 -0.2 

Europe 2.3 0.6 5.2 0.0 1.6 4.8 3.1 5.6 6.0 -0.1 10.8 5.6 0.6 

India 9.1 9.1 -6.0 0.0 6.6 15.0 49.5 7.4 0.4 15.7 -10.2 3.4 5.4 

RoW 2.1 0.2 9.0 8.7 -3.4 11.0 -0.9 1.5 0.9 -2.2 -0.4 6.9 7.3 
 

Source: Company, MOFSL 
 
 

Exhibit 2: Among segments, Hi-Tech & Sustainability led the growth in 3QFY25 

Verticals 
Contribution 

to revenue (%) 
QoQ 

growth (%) 
YoY 

growth (%) 

Mobility  32.4   (7.2)  4.7  

Sustainability  31.2   3.0   7.3  

Hi-Tech  36.4   9.8   9.7  
 

Source: MOFSL, Company; Effective 1QFY25, the business segments have been reorganized into three 

segments, i.e. Mobility, Sustainability, and Hi-tech. 
 

Valuation and view 
 We expect USD revenue CAGR of 13% over FY24-27, with EBIT margins of 

15.4%/15.0%/15.5% in FY25/26/27. We have slightly lowered our FY25/FY26 EPS 

estimates by 1.3%/2.2% due to the recalibration of margin expectations, while 

maintaining our estimates for FY27.  

 The recent correction in the stock price (down ~19% from peak) makes 

valuations relatively comfortable. We reiterate our BUY rating on the stock with 

a revised TP of INR5,500 (premised on 31x FY27E EPS). 

 
Exhibit 3: Summary of our revised estimates  

  Revised Earlier Change 

  FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

USD:INR  84.3   84.9   84.9   84.1   84.9   84.9  0.2% 0.0% 0.0% 

Revenue (USD m)  1,269   1,493   1,680   1,251   1,446   1,599  1.4% 3.2% 5.1% 

Growth (%)  9.0   17.6   12.6   7.5   15.5   10.6  150bps 210bps 200bps 

EBIT margin (%)  15.4   15.0   15.5   15.8   16.5   17.0  -40bps -140bps -150bps 

PAT (INR m)  13,221   15,670   18,163   13,608   16,476   18,762  -2.8% -4.9% -3.2% 

EPS  125.4   150.0   174.4   127.1   153.4   174.7  -1.3% -2.2% -0.2% 
 

Source: MOFSL  
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Story in charts 
 

 

Exhibit 1: Revenue growth led by Hi-tech vertical  

 
Source: Company, MOFSL 

Exhibit 2: EBIT margin up 80bp QoQ, mainly due to SG&A 

leverage 

 
Source: Company, MOFSL 

 

Exhibit 3: LTTS expects non-linearity in headcount addition 

and revenue growth going forward 

 
Source: Company, MOFSL  

 

Exhibit 4: PAT declined by 0.9% QoQ 

 
Source: Company, MOFSL  

 

 

Exhibit 5: Attrition remained flat in 3Q 

 
Source: Company, MOFSL  

Exhibit 6: Fixed price increased to 41% driven by the ramp-

up of the Govt of Maharashtra deal 

 
Source: Company, MOFSL  
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Financials and valuations 
 

Consolidated - Income Statement               (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Total Income from Operations 56,192 54,497 65,697 80,136 96,472 1,07,025 1,26,755 1,42,682 

    Change (%) 10.7 -3.0 20.6 22.0 20.4 10.9 18.4 12.6 

Employees Cost 32,747 33,550 36,505 45,639 49,298 57,158 67,156 75,594 

Other Expenses 4,961 4,566 7,286 8,342 19,169 18,750 23,450 26,396 

Total Expenditure 37,708 38,116 43,791 53,981 68,467 75,908 90,606 1,01,990 

% of Sales 67.1 69.9 66.7 67.4 71.0 70.9 71.5 71.5 

Gross Profit 18,484 16,381 21,906 26,155 28,005 31,116 36,150 40,692 

SG&A 7,379 6,307 7,757 9,023 8,816 11,581 13,943 14,982 

EBITDA 11,105 10,074 14,149 17,132 19,189 19,535 22,206 25,710 

% of Sales 19.8 18.5 21.5 21.4 19.9 18.3 17.5 18.0 

Depreciation 1,829 2,183 2,144 2,314 2,716 3,081 3,169 3,567 

EBIT 9,276 7,891 12,005 14,818 16,473 16,454 19,038 22,143 

% of Sales 16.5 14.5 18.3 18.5 17.1 15.4 15.0 15.5 

Other Income 1,727 1,082 1,087 1,620 1,564 1,745 2,282 2,568 

PBT 11,003 8,973 13,092 16,438 18,037 18,199 21,319 24,711 

Total Tax 2,779 2,307 3,486 4,697 4,975 4,942 5,650 6,548 

    Tax Rate (%) 25.3 25.7 26.6 28.6 27.6 27.2 26.5 26.5 

Minority Interest -38 -32 -36 -43 -26 -36 0 0 

Adjusted PAT 8,186 6,634 9,570 11,698 13,036 13,221 15,670 18,163 

    Tax Rate (%) 6.9 -19.0 44.3 22.2 11.4 1.4 18.5 15.9 

          

Consolidated - Balance Sheet        (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Equity Share Capital 209 210 211 211 211 211 211 211 

Total Reserves 27,477 34,521 41,414 49,298 51,976 59,644 69,673 81,297 

Net Worth 27,686 34,731 41,625 49,509 52,187 59,855 69,884 81,508 

Minority Interest 69 101 137 180 206 242 242 242 

Borrowings 303 0 0 0 0 0 0 0 

Other Long-term Liabilities 4,890 4,915 5,359 4,293 8,701 9,652 11,432 12,868 

Capital Employed 32,948 39,747 47,121 53,982 61,094 69,749 81,557 94,618 

Net Fixed Assets 6,275 6,997 6,946 6,930 5,552 3,956 2,545 958 

Goodwill 5,460 5,827 5,881 6,010 6,010 6,010 6,010 6,010 

Capital WIP 87 119 99 65 65 65 65 65 

Other Assets 2,109 2,760 4,733 4,758 5,235 5,501 5,999 6,402 

Curr. Assets, Loans & Adv. 29,102 35,026 43,251 51,410 58,804 69,212 82,766 97,659 

Account Receivables 13,807 12,346 16,959 17,301 21,145 23,457 27,782 31,273 

Cash and Bank Balance 2,179 1,751 2,347 5,346 4,119 9,033 14,489 22,362 

Current Investments 6,370 15,725 18,313 22,641 25,141 27,641 30,141 32,641 

Other Current Assets 6,746 5,204 5,632 6,122 8,399 9,081 10,355 11,383 

Curr. Liability & Prov. 10,085 10,982 13,789 15,191 14,572 14,995 15,829 16,475 

Account Payables 1,975 2,352 3,934 4,505 3,886 4,309 5,143 5,789 

Other Current Liabilities 6,456 7,046 7,903 9,321 9,321 9,321 9,321 9,321 

Provisions 1,654 1,584 1,952 1,365 1,365 1,365 1,365 1,365 

Net Current Assets 19,017 24,044 29,462 36,219 44,232 54,217 66,938 81,184 

Appl. of Funds 32,948 39,747 47,121 53,982 61,094 69,749 81,557 94,618 
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Financials and valuations 
 

Ratios                 

Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Basic EPS (INR) 77.5 62.8 90.5 110.5 123.0 125.4 150.0 174.4 

Cash EPS 94.9 83.5 110.8 132.4 148.7 154.6 180.4 208.7 

BV/Share 264.9 330.8 394.5 469.3 494.7 567.3 662.4 772.6 

DPS 21.0 22.0 35.0 45.0 50.0 43.9 45.0 52.3 

Payout (%) 27.1 35.0 38.7 40.7 40.6 35.0 30.0 30.0 

Valuation (x)         
P/E 62.6 77.2 53.6 43.9 39.4 38.7 32.3 27.8 

Cash P/E 51.2 58.1 43.8 36.7 32.6 31.4 26.9 23.3 

P/BV 18.3 14.7 12.3 10.3 9.8 8.6 7.3 6.3 

EV/Sales 8.8 9.0 7.5 6.0 5.0 4.4 3.6 3.1 

EV/EBITDA 44.8 48.7 34.6 28.3 25.2 24.2 20.7 17.5 

Dividend Yield (%) 0.4 0.5 0.7 0.9 1.0 0.9 0.9 1.1 

Return Ratios (%)         
RoE 31.1 21.2 25.0 25.6 25.5 23.5 24.1 23.9 

RoCE 24.0 16.2 20.3 20.9 20.7 18.3 18.5 18.5 

          

Consolidated - Cash Flow Statement        (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

OP/(Loss) before Tax 11,002 8,973 13,092 16,437 18,037 18,199 21,319 24,711 

Depreciation 1,829 2,183 2,144 2,315 2,716 3,081 3,169 3,567 

Interest & Finance Charges 365 455 437 435 0 0 0 0 

Direct Taxes Paid -2,119 -2,523 -3,563 -4,670 -4,975 -4,942 -5,650 -6,548 

(Inc)/Dec in WC -4,287 4,245 -1,452 -1,188 -2,809 -1,887 -3,483 -2,839 

Others -409 -60 -597 -177 0 0 0 0 

CF from Operations 6,381 13,273 10,061 13,152 12,969 14,451 15,355 18,891 

(Inc)/Dec in FA -1,511 -756 -1,555 -1,726 -5,338 -1,485 -1,758 -1,979 

Free Cash Flow 4,870 12,517 8,506 11,426 7,631 12,966 13,597 16,912 

(Pur)/Sale of Investments -1,039 -9,653 -3,393 -5,018 -2,500 -2,500 -2,500 -2,500 

Others 328 355 465 1,026 0 0 0 0 

CF from Investments -2,222 -10,054 -4,483 -5,718 -7,838 -3,985 -4,258 -4,479 

Issue of Shares 1 1 1 0 0 0 0 0 

Inc/(Dec) in Debt -1,028 -995 -913 -833 0 0 0 0 

Interest Paid -365 -455 -437 -435 0 0 0 0 

Dividend Paid -2,636 -2,198 -3,633 -3,167 -6,358 -5,553 -5,641 -6,539 

CF from Fin. Activity -4,028 -3,647 -4,982 -4,435 -6,358 -5,553 -5,641 -6,539 

Inc/Dec of Cash 131 -428 596 2,999 -1,227 4,914 5,456 7,873 

Forex Adjustment 0 0 0 0 0 0 0 0 

Opening Balance 2,048 2,179 1,751 2,347 5,346 4,119 9,033 14,489 

Closing Balance 2,179 1,751 2,347 5,346 4,119 9,033 14,489 22,362 

 

 

 

 

 

 

 

 

 

 

 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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