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stimate changes 1 CMP: INR2,728  TP: INR3,379 (+24%) Buy
TP change l

Rating change \— In-line earnings despite margin miss

Bloomberg inoiain T Medical and CDMO to ramp up in FY27

Equity Shares (m) 194 W Tube Investments’ (TIINDIA) 1QFY27 adj. PAT at INR1.6b came in line with
M.Cap.(INRb)/(USDb) 528'/1/5-5 our est. despite a 70bp miss on EBITDA margin. MFD was the worst-
52-Week Range (INR) 3420/ 2165 . . . .

1, 6, 12 Rel. Per (%) 5/16/-10 performing segment, with segmental margins contracting 320bp YoY.

12M Avg Val (INR M) 1185 MW Despite near-term margin headwinds, TIINDIA offers diversified revenue

Consol. Financials & Valuations (INR b)

Y/E March FY26 FY27E FY28E
Sales 85.6 91.9 99.4
EBITDA 10.8 10.5 12.6
Adj. PAT 8.4 7.8 9.5
EPS (INR) 43.4 40.5 48.9
EPS Gr. (%) 12.4 -6.7 20.9
BV/Sh. (INR) 309.4 345.9 389.8
Ratios

RoE (%) 15.0 12.3 13.3
RoCE (%) 19.4 16.2 17.5
Payout (%) 8.2 9.9 10.2
Valuations

P/E (x) 0.4 0.5 0.4
P/BV (x) -0.1 -0.1 0.0
FCF Yield (%) 1.3 0.6 1.0
Shareholding pattern (%)

As of Jun-26 Mar-26 Jun-25
Promoter 43.9 441 44.1
DIl 21.5 22.2 17.2
Fll 22.3 21.4 26.3
Others 12.3 12.3 12.4

Fll includes depository receipts

streams, with steady growth in the core business (~7% S/A PAT CAGR over
FY26-28E) and CG Power, as well as the optionality of new businesses
incubated under the TI-2 strategy. We reiterate our BUY rating with a TP
of “INR3,379 (premised on FY28E SoTP; our valuation is based on a 15x
PER for the standalone business, valuing the listed subsidiaries at a 35%
HoldCo discount).

Earnings in line

TII’s standalone revenue grew 18% YoY to INR23.6b (6% above our est.).
EBITDA margin contracted 190bp YoY to 10.4% (vs our est. of 11.1%).
Segmental performance:

Mobility business revenue grew 26% YoY to INR2.5b, while EBIT margin
was largely flat YoY at 3.6%.

Engineering business revenue grew 21% YoY to INR15.6b, while EBIT
margin contracted 200bp YoY to 9.8%.

MFB revenue grew 12% YoY to INR4.1b, while EBIT margin contracted
320bp YoY to 6.8%.

Other business revenue grew 8% YoY to INR2.56b, while EBIT margin
expanded 90bp YoY to 8.1%.

As a result, EBITDA was largely flat YoY at INR2.5b (in line).

Adj. PAT declined 6% YoY to INR1.6b (in line).

Highlights from the management commentary

TIl’s core business remains fundamentally strong, with the Engineering
business having delivered 17% volume growth and exports growing in
double digits, while MFP revenue growth improved to 11.5% during the
quarter. Further, with the 2-3 quarter lagged recovery of steel inflation,
management expects margins to recover and improve, despite near-term
margins remaining under pressure due to input cost inflation.

Tll is building multiple growth engines beyond their core business. Tl
Medical continues to target ~20% growth, while the 3xper CDMO
platform is progressing toward commercial scale-up. Investments in
additive manufacturing and optoelectronics further expand the
company's addressable markets.

1Q marked record revenue of ~INR2.4b for Tl Clean Mobility, with strong
traction across HCVs, SCVs, and three-wheelers. Management indicated
that peak quarterly losses are likely behind the business.
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B The 200kL intermediate manufacturing capacity for the CDMO business has
already been commissioned, with validation batches currently underway.
Management remains on track to achieve the previously revised business
projections for the business.

Valuation and view

m Despite near-term margin headwinds, TIINDIA offers diversified revenue
streams, with steady growth in the core business (~7% S/A PAT CAGR over FY26-
28E) and CG Power, as well as the optionality of new businesses incubated
under the TI-2 strategy. We reiterate our BUY rating with a TP of ~INR3,379
(premised on FY28E SoTP; our valuation is based on a 15x PER for the
standalone business, valuing the listed subsidiaries at a 35% HoldCo discount).

Quarterly performance (S/A) (INR M)
Y/E March FY26 FY27E FY26 FY27E VAV.
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE (%)
Net Sales 20,066 21,190 21,522 22,786 23,662 23,137 22,868 22,275 85,564 91,942 22,257 6.3
YoY Change (%) 2.4 2.6 12.7 16.4 17.9 9.2 6.3 -2.2 8.4 7.5 10.9
EBITDA 2,474 2,765 3,094 2,511 2,459 2,576 2,773 2,648 10,844 10,455 2,469 -04
YoY Change (%) 3.1 12.4 27.3 10.1 -0.6 -6.8 -10.4 5.4 12.9 -3.6 -0.2
Margins (%) 12.3 13.1 14.4 11.0 10.4 11.1 12.1 11.9 12.7 11.4 11.1 -70bp
Depreciation 450 474 477 487 494 535 555 601 1,888 2,185 520
Interest 37 16 14 11 11 38 30 61 78 140 40
Other Income 234 229 78 1,593 174 240 120 1,570 2,110 2,104 250
PBT before EO expense 2,221 2,504 2,681 3,606 2,127 2,243 2,308 3,556 10,988 10,234 2,159
Tax 540 637 641 737 541 527 542 794 2,553 2,405 507
Tax Rate (%) 24.3 25.4 25.3 24.0 25.4 23.5 23.5 22.3 23.2 23.5 23.5
Adj PAT 1,681 1,868 2,005 2861 1,586 1,716 1,765 2,762 8,472 7,829 1,652 -4.0
YoY Change (%) 8.8 11.3 24.7 9.9 -5.6 -8.1 -12.0 -3.5 13.4 -7.6 -1.7

E: MOFSL Estimates

Segmental Mix (INR m) (INR M)
FY26 FY27E FY26 FY27E VAV.
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE (%)

Mobility business 1,984 1,938 1,831 2,076 2,504 2,131 1,977 1,921 7,828 8,534 2,163 15.8
Growth (%) 9.8 157 29.1 148 26.2 100 8.0 (7.5) 16.7 9.0 9.0
PBIT margin (%) 3.5 2.2 2.2 2.0 3.6 2.5 34 -
Contribution (%) 9.9 9.1 8.5 9.1 10.6 9.2 8.6 8.6 9.1 9.3 9.7

Engineering business 12,982 13,816 14,375 14,949 15,663 15,198 15,238 14,463 56,208 60,561 14,540 7.7
Growth (%) 2.6 44 186 217 20.6 10.0 6.0 (3.3) 12.4 7.7 12.0
PBIT margin (%) 11.8 119 136 118 9.8 12.3 10.6 -
Contribution (%) 647 652 668 656 66.2 657 66.6 649 65.7 65.9 65.3

Metal formed business 3,658 4,079 4,084 4,209 4,078 4,364 4,370 4,371 16,058 17,183 4,133 -1.3
Growth (%) 2.3 0.9 2.2 44 115 7.0 7.0 3.8 0.8 7.0 13.0
PBIT margin (%) 10.0 109 113 8.4 6.8 10.1 7.9 -
Contribution (%) 182 192 190 185 172 189 191 196 18.8 18.7 18.6

Other business 2,363 2,269 2,137 2,460 2,561 2,450 2,287 2,392 9,229 9,690 2,410 6.3
Growth (%) (4.3) (6.7) (15.3) 0.8 8.4 8.0 7.0 (2.8) (6.5) 5.0 2.0
PBIT margin (%) 7.2 8.1 8.9 6.4 8.1 7.6 6.8 -
Contribution (%) 11.8 10.7 99 108 108 10.6 10.0 10.7 10.8 10.5 10.8

Total Revenue (post inter segment) 20,066 21,190 21,522 22,786 23,662 23,137 22,868 22,275 85,564 91,942 22,257

Growth (%) 2.4 26 127 164 179 9.2 6.3 (2.2) 8.4 7.5 10.9
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Highlights from the management commentary

1Q performance and capital allocation

Standalone revenue increased 18% YoY to INR23.7b in 1QFY27 from INR20.1b,
while PBT declined modestly to INR2.1b from INR2.2b, primarily reflecting
commodity-cost inflation and the lag in passing through higher costs.
Annualized ROIC improved to 41% from 39% YoY, while free cash flow stood at
INR1.7b during the quarter.

Consolidated revenue grew 17% YoY to INR62.2b, while profit before the share
of JV profits, exceptional items, and tax increased to INR4.6b from INR4.5b.

CG Power reported consolidated revenue of INR32.8b (+14% YoY) and PBT of
INR4.2b (+16% YoY). Shanthi Gears reported revenue of INR1.2b and PBT of
INR140m, both lower YoY.

Tl has already infused INR2.5b into subsidiaries in 4QFY26 and expects to infuse
another INR2.5b in 3QFY27. Total planned infusion across the current
investment cycle is approximately INR7.5b.

Update on the Engineering business

Engineering revenue increased 21% YoY to INR15.7b, while EBIT remained
broadly flat at INR1.5b due to the impact of higher steel and other input costs.
Engineering volumes grew approximately 17% YoY, indicating healthy underlying
demand despite margin pressure.

Demand remained strong across vehicle categories and geographies during 1Q,
with management describing the quarter as broadly bullish. The company
expects the positive demand momentum to continue over the next one to two
quarters, barring unforeseen geopolitical or macro disruptions.

Exports performed well, recording double-digit growth during the quarter. At
the overall Tl level, exports account for approximately 14% of revenue.

Growth was broad-based across segments, although the Hyundai-linked
business remained a drag. Management expects new model launches at
Hyundai to support the business going forward.

Customer relationships and new product development initiatives remain intact,
supporting the company's confidence in sustaining export and domestic growth.

Update on Metal Formed Products

MFP revenue grew 11.5% YoY to INR4.1b, marking a meaningful improvement
compared with the growth trajectory seen in recent quarters. The improvement
was primarily volume-led, as price recovery has yet to fully come through.
Railways continued to remain a drag on the business, while the Hyundai-linked
business also remained weak.

The planned greenfield plant in the Western region has been delayed by around
six months, which has constrained the company's ability to fully capture the
underlying demand growth.

MFP EBIT declined to INR280m from INR370m, reflecting the impact of
commodity inflation and the lag in price recovery.

Update on Mobility/TI Clean Mobility

Tl Clean Mobility delivered its highest-ever quarterly turnover of nearly INR2.4b
in 1QFY27, with traction across all four businesses.

The HCV business maintained the momentum established in 4QFY26, while the
small commercial vehicle business recorded its highest-ever quarterly volumes.
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The three-wheeler business recovered strongly after supply-side challenges in
4Q, with volumes improving approximately 64% QoQ.

1Q billing volumes stood at 86 HCVs, 347 small commercial vehicles, 1,924
three-wheelers, and 22 tractors.

The improvement in EV profitability was primarily volume-driven rather than
attributable to any one-off benefit. Higher volumes across businesses helped
absorb inflationary and commodity-cost pressures.

Management indicated that Tl Clean Mobility is directionally past the peak
quarterly loss level, with further improvement expected as volumes scale.

Of the four businesses, management expects one business to achieve breakeven
during FY27 and two additional businesses during FY28.

Tl Clean Mobility has begun exploring international markets such as Nepal, Sri
Lanka, Tanzania, and Ethiopia for 3W sales. Nepal represents the most
significant early breakthrough, with 100+ three-wheelers shipped or in the
process of being shipped and positive initial customer feedback. African markets
remain at an exploratory stage, while management is particularly bullish on the
Nepal opportunity.

L3 three-wheelers were introduced on a pilot basis in 1Q in selected markets in
Uttar Pradesh and Bihar. The company will evaluate customer feedback before
deciding on broader commercialization.

The NCR commercial-vehicle modernization/EV policy is gaining traction, and
management expects a significant increase in demand once the policy becomes
mandatory. Tl Clean Mobility is expanding its dealer and secondary distribution
footprint in NCR to cater to this anticipated demand.

HCV business and product development

Tl Clean Mobility launched its 28-ton tipper in 1Q and has sold approximately
20-25 units so far, with encouraging initial market feedback.

The market is increasingly shifting toward 35-ton and higher-capacity tippers,
and the company is evaluating development of products in this category.

Given existing supply-chain constraints, including battery-cell availability, the
near-term focus remains on servicing the confirmed order book for 4x2 tractor-
trailers, while continuing to seed tipper volumes.

HCV deployments are gaining traction across ports and industrial customers.
Approximately 22 trucks have been deployed at Welspun's Anjar Port
operations, while smaller deployments have also commenced at Vizag and
Chennai ports.

The company has also secured deployments linked to Wonder Cement, involving
operations across Tuna and Dahej ports.

Update on Tl Medical

The core Tl Medical surgical business grew approximately 20% YoY in 1Q, with
management retaining its target of around 20% annual revenue growth along
with profitability improvement.

The recently acquired IV cannula/infusion therapy business is expected to
commence revenue generation from August—September 2026 as the plant
begins operations.

The acquired business will initially require time for customer acquisition and
margin expansion, but the core medical business is expected to maintain
double-digit revenue and profitability growth.

17 August 2026



molilal
oswal

Financial Services

Tube Investments of India

The medical manufacturing facility is currently operating at high utilization,
supporting the need for capacity expansion.

Update on TIOS Electronics

The TIOS optoelectronics business is still in the early stages of establishing
customer approvals and gaining market entry, particularly for exports.
Domestic production of plant modules and IV cannula modules is yet to
commence, and the immediate focus remains on securing customer approvals
and establishing export opportunities.

Update on Orange Koi — Metal Injection Molding and Additive Manufacturing

Orange Koi is a small acquisition intended to build capabilities in additive
manufacturing/metal injection molding.

Management plans to spend the first one or two quarters evaluating the
addressable market and the segments it should target before scaling the
business.

Update on Jayem Automotives and Battery Manufacturing

Battery-cell availability and pricing remain a key near-term challenge.
Management expects the pressure to persist for at least the next two to three
quarters, partly due to higher global demand from battery energy storage
systems and changes in Chinese policy support for cell manufacturers.

Tl Clean Mobility is mitigating the risk through advance booking of orders with
long lead times and price locking with cell and battery manufacturers.

Jayem has faced headwinds in its traditional design-and-development business,
but its outlook is improving following diversification into battery manufacturing.
Jayem is setting up a battery assembly line during FY27, initially catering
primarily to Tl's small commercial vehicle and three-wheeler businesses.

Over time, as capacity scales up, Jayem intends to supply batteries to other EV
manufacturers as well, creating a third revenue stream alongside
design/development and fast prototyping, validation and testing.

Update on CDMO business

The 200 kL intermediate manufacturing capacity has already been
commissioned, with validation batches currently underway.

The clean room is expected to be commissioned within the next 30—40 days,
after which validation batches from the semi-commercial facility will be supplied
to customers to initiate the regulatory filing process.

Site inspection is expected during the next financial year, after which the
business should enter a stronger growth phase.

The semi-commercial facility is already supplying commercial quantities of an
OTC product launched in Europe, with the customer potentially targeting global
requirements.

The company has also supplied a key intermediate to a customer for regulatory
filing and currently works with approximately 15 customers across FDA-related
and semi-commercial programs.

Management remains on track to achieve the previously revised business
projections.

Capex and investment priorities

Tl standalone plans to spend approximately INR3.5b on capex in FY27, while
Shanthi Gears is expected to invest around INR1b.
Excluding CG Power, aggregate group capex is expected to be around INR6—7b.
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Tl's core capex will primarily be directed toward the Engineering and MFP
divisions, while additional investments will support TI Medical and the 3xper
CDMO business.

The company continues to balance organic capacity expansion with investments
in emerging businesses and new capabilities.

Outlook

Management remains constructive on the near-term demand environment, with
strong momentum visible across most vehicle categories and geographies.
Engineering volumes and exports are expected to remain healthy over the next
one to two quarters, while new product development and customer
relationships provide additional growth support.

Margin recovery remains a key near-term catalyst, with full recovery of steel
inflation and potential recovery of other input-cost inflation expected to
progressively improve profitability.

Tl Clean Mobility is entering a more favorable phase as volumes scale, with
management indicating that peak quarterly losses are likely behind it and
multiple businesses moving toward breakeven over FY27—FY28.

Overall, the company remains focused on scaling its core businesses while
investing in medical, CDMO, EV mobility, battery manufacturing, and other
emerging businesses to build multiple growth engines.

Exhibit 1: Trends in SA revenue and revenue growth
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Exhibit 2: Trend in standalone EBITDA margin

Source: Company, MOFSL

Exhibit 3: Trends in PAT and PAT growth
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m  Two of the standalone entity’s business segments, viz., Engineering and Metal
Formed divisions, which contribute ~80% of its revenue, are dependent on the
auto business. While the GST rate reduction has helped revive auto demand
across segments, the near-term outlook for the sector has turned cautious given
the potential impact of the ongoing geopolitical issues on the economy. We,
hence, expect the standalone business to post a steady CAGR of 8%/8%/7% in

revenue/EBITDA/PAT over FY26-28.

m Tll uses the cash flow from the domestic business to incubate future growth
platforms (TI-2) and for opportunistic acquisitions of stressed assets (TI-3) at
attractive prices. The TI-2 business, based on the venture capital model, has
seen the seeding of several businesses, such as TICMPL (e-3Ws, e-tractors, e-
CVs, e-SCVs), Sedis (Industrial chains in France), TI Medical (manufacturer of
medical and surgical consumables), and 3XPER Innoventure (CDMO and API
business). Additionally, it is looking to foray into electronics manufacturing in
India as a play on localization. These businesses offer huge potential, though it
may take time for them to scale up. However, given the nascent stage of each of
these businesses, we have not given any value to any of these businesses in our
SoTP. These businesses provide optionality for the core.

® Valuation and view: Despite near-term margin headwinds, TIINDIA offers
diversified revenue streams, with steady growth in the core business (~7% S/A
PAT CAGR over FY26-28E) and CG Power, as well as the optionality of new
businesses incubated under the TI-2 strategy. We reiterate our BUY rating with
a TP of ~“INR3,379 (premised on FY28E SoTP; our valuation is based on a 15x
PER for the standalone business, valuing the listed subsidiaries at a 35%

HoldCo discount).

Exhibit 4: Our revised estimates (standalone)

(INR b) FY27E FY28E
Rev Old Chg (%) Rev Old Chg (%)

Net Sales 91,942 92,468 -0.6 99,423 99,990 -0.6
EBITDA Margin (%) 11.4 12.0 -58bp 12.7 12.9 -22bp
PAT 7,829 8,441 -7.2 9,469 9,846 -3.8
EPS (Rs) 40.5 43.6 -7.2 48.9 50.9 -3.8
Exhibit 5: Our SoTP-based TP
SOTP (INR/Share) FY26 FY27E FY28E
Value of S/A Business @ 15x Core EPS PE @ 15x 569 516 632
Value of listed subs post hold-co discount (35%)

Shanthi gear 394 72 72 72

CG power 898 2,675 2,675 2,675
Fair value (INR/Share) 3,316 3,263 3,379
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Exhibit 6: Trend in standalone sales

Exhibit 7: Trend in standalone EBITDA
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Exhibit 8: Trend in standalone PAT

Exhibit 9: Trend in standalone capital efficiency
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Exhibit 10: FCF dipped in FY24 mainly due to higher capex

Exhibit 11: Dividend payout over the years
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Standalone - Income Statement (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Net Op. Revenues 42,558 63,593 72,360 76,105 78,925 85,564 91,942 99,423
Change (%) -0.5 49.4 13.8 5.2 3.7 8.4 7.5 8.1
EBITDA 5,029 7,113 8,803 9,239 9,606 10,844 10,455 12,592
Change (%) (7.8) 41.4 23.8 5.0 4.0 12.9 (3.6) 20.4
Margin (%) 11.8 11.2 12.2 121 12.2 12.7 11.4 12.7
Depreciation 1,496 1,450 1,456 1,408 1,688 1,888 2,185 2,412
EBIT 3,532 5,662 7,347 7,832 7,918 8,956 8,270 10,180
Interest charges 191 118 216 295 247 78 140 125
Other Income 465 736 2,152 2,165 2,075 2,110 2,104 2,323
PBT bef. EO Exp. 3,807 6,280 9,283 9,701 9,745 10,988 10,234 12,378
EO Income/(Exp) -217 0 -527 0 5,499 -160 0 0
PBT after EO Exp. 3,590 6,280 8,756 9,701 15,244 10,828 10,234 12,378
Current Tax 1,012 1,472 2,206 2,359 2,237 2,553 2,405 2,909
Deferred Tax -154 57 -103 -3 41 2 0 0
Tax Rate (%) 23.9 24.3 24.0 24.3 14.9 23.6 23.5 23.5
Reported PAT 2,732 4,752 6,652 7,345 12,967 8,274 7,829 9,469
Adjusted PAT 2,897 4,752 7,053 7,345 7,468 8,395 7,829 9,469
Change (%) -13.0 64.0 48.4 4.1 1.7 12.4 -6.7 20.9

Standalone - Balance Sheet

Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Equity Share Capital 193 193 193 193 194 194 194 194
Total Reserves 22,739 26,820 32,732 39,511 51,913 59,680 66,736 75,237
Net Worth 22,931 27,013 32,925 39,704 52,106 59,874 66,929 75,431
Total Loans 2,581 3,481 4,732 5,132 1,534 504 444 384
Capital Employed 25,512 30,494 37,657 44,837 53,640 60,378 67,373 75,815
Gross Block 16,641 18,229 19,045 21,324 24,972 28,863 32,285 36,233
Less: Accum. Deprn. 6,718 8,044 9,146 10,239 11,752 13,441 15,626 18,038
Net Fixed Assets 9,924 10,185 9,900 11,086 13,220 15,422 16,659 18,195
Capital WIP 1,263 556 967 2,044 2,554 561 638 690
Total Investments 15,392 16,709 20,457 26,302 32,136 38,568 43,268 49,668
Curr. Assets, Loans&Adv. 12,715 16,224 17,615 18,178 17,852 20,375 20,877 22,417
Inventory 5,141 6,479 6,044 6,377 6,308 7,102 7,557 8,172
Account Receivables 6,055 7,612 6,882 9,318 9,579 11,104 11,335 12,258
Cash and Bank Balance 71 24 1,113 520 877 553 214 115
Loans and Advances 1,448 2,110 3,576 1,963 1,088 1,615 1,771 1,873
Curr. Liability & Prov. 13,808 13,180 11,282 12,773 12,123 14,547 14,070 15,156
Account Payables 11,458 11,408 9,307 10,980 9,710 12,394 11,335 12,258
Other Current Liabilities 1,925 1,399 1,437 1,141 1,633 1,434 2,015 2,179
Provisions 425 374 538 652 779 719 719 719
Net Current Assets -1,093 3,044 6,334 5,405 5,730 5,828 6,808 7,261
Appl. of Funds 25,512 30,494 37,657 44,837 53,640 60,378 67,373 75,815

E: MOFSL Estimates
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Ratios

Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Basic (INR)

EPS 15.0 24.6 36.5 38.0 38.6 43.4 40.5 48.9
Cash EPS 22.8 32.2 44.1 45.3 47.3 53.1 51.8 61.4
BV/Share 118.9 140.0 170.5 205.3 269.3 309.4 345.9 389.8
DPS 4 4 4 4 4 4 4 5
Payout (%) 24.7 14.2 10.2 9.2 5.2 8.2 9.9 10.2
Valuation (x)

P/E -1.3 -0.8 -0.5 -0.5 -0.5 -0.4 -0.5 -0.4
Cash P/E -0.8 -0.6 -0.4 -0.4 -0.4 -0.4 -0.4 -0.3
P/BV -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 0.0
EV/Sales 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EV/EBITDA -0.2 0.0 0.0 0.1 -0.3 -0.3 -0.3 -0.3
FCF per share 27.8 10.7 23.1 13.3 14.5 34.6 16.7 26.5
Return Ratios (%)

RolC 28.7 30.7 34.2 29.5 24.7 25.1 20.2 22.5
RoE 14.5 19.0 23.5 20.2 16.3 15.0 12.3 13.3
RoCE 18.0 22.8 27.9 24.2 20.3 19.4 16.2 17.5
Working Capital Ratios

Fixed Asset Turnover (x) 2.6 3.5 3.8 3.6 3.2 3.0 2.8 2.7
Asset Turnover (x) 1.7 2.1 1.9 1.7 1.5 1.4 1.4 1.3
Inventory (Days) 44 37 30 31 29 30 30 30
Debtor (Days) 52 44 35 45 44 47 45 45
Creditor (Days) 98 65 47 53 45 53 45 45
Working Cap. Turnover (Days) -10 17 26 23 22 23 26 26
Standalone - Cash Flow Statement (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
OP/(Loss) before Tax 3,807 6,280 8,756 9,701 15,244 10,828 10,234 12,378
Depreciation 1,428 1,450 1,456 1,408 1,688 1,888 2,185 2,412
Interest & Finance Charges 0 -42 0 0 0 0 -2,104 -2,323
Direct Taxes Paid -943 -1,392 -2,108 -2,423 -2,328 -2,311 -2,405 -2,909
(Inc)/Dec in WC 2,481 -2,799 -815 -1,501 -838 104 -1,319 -553
Others -131 -240 -1,041 -1,244 -6,734 -1,526 140 125
CF from Operating 6,641 3,258 6,248 5,941 7,033 8,982 6,732 9,129
(Inc)/Dec in FA -1,287 -1,197 -1,797 -3,377 -4,231 -2,291 -3,500 -4,000
Free Cash Flow 5,354 2,061 4,451 2,564 2,802 6,691 3,232 5,129
(Pur)/Sale of Investments -2,053 322 -15 780 623 -6,835 -4,700 -6,400
Others -6,708 -2,029 -3,719 -2,919 1,437 1,588 2,104 2,323
CF from Investments -10,049 -2,904 -5,530 -5,516 -2,170 -7,539 -6,096 -8,077
Issue of Shares 3,472 33 47 117 73 35 0 0
Inc/(Dec) in Debt 410 384 1,262 -107 -3,607 -1,000 -60 -60
Interest Paid -161 -98 -211 -310 -251 -78 -140 -125
Dividend Paid -389 -667 -672 -674 -677 -677 -774 -968
Others -72 -69 -38 -43 -45 -46 0 0
CF from Fin. Activity 3,261 -417 388 -1,017 -4,506 -1,767 -974 -1,153
Inc/Dec of Cash -146 -62 1,105 -592 357 -324 -338 -100
Opening Balance 216 70 7 1,113 520 877 553 214
Closing Balance 70 7 1,113 520 877 553 215 115

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