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Estimate chane - CMP: INR746 TP: INR630 (-15%) Sell
TP change ﬁ .
Rating change - FY27 growth outlook intact

Revenue growth on track despite softness in Germany
Bloomberg TATATECHIN m Tata Technologies (TTL) reported revenue of USD178m in 2QFY27, up 1.9%
Equity Shares (m) 406 QoQ in CC terms (broadly in line with our est. of 1.8% QoQ in CC). Services
M.Cap.(INRb)/(USDb) 302.7/3.2 i 0 . .
52-Week Range (INR) 891/ 505 segment’s revenue was USD142m, up 4.3% QoQ in CC. EBIT margin was
1, 6, 12 Rel. Per (%) 1/38/18 12.9% (down 40bp QoQ), below our estimate of 13.5%. Adj. PAT dipped
12M Avg Val (INR M) 963 5.1% QoQ, but rose 3.6% YoY to INR1,714m (below our est. of INR2,004m).
Free float (%) 448 o For 1HFY27, TTU's revenue/EBIT/adj. PAT grew 31%/27.2%/4.9% YoY in INR

terms. For 2HFY27, we expect its revenue/EBIT/adj. PAT to grow of 18.8%/

Financials & Valuations (INR b) 42 6%/50.9% YoY
Y/E Mar FY26 FY27E FY28E 6%/50.9% YoY.
Sales 55.1 68.5 752 m At ~32x 12M fwd P/E, we view TTL’s valuations as premium relative to its
EBIT Margin (%) 129 140 150 growth and peers; we assign a TP of INR630 and reiterate our Sell rating.
PAT 5.5 8.0 9.6
EPS (INR) 156 197 236
EPS Gr. (%) (59) 264 19.9 Ourview: Margin expansion likely to remain gradual
BV/Sh. (INR) 9.6 1024 1111 g TTL reiterated its expectation of strong double-digit consolidated revenue
Rati ) .
thE"();) 146 198 222 growth in FY27, supported by 1HFY27 performance, ongoing program ramp-
RoCE (%) 16.8 18.4 20.7 ups and pipeline conversion. Services revenue grew 4.3% QoQ in CC terms,
Payout (%) 751 706 634 with Automotive and Non-automotive both growing 7.5% QoQ in USD
Valuations luding ESTEC. Th f | dl
P/E (x) 278 378  3LS terms, excluding . The ramp-up of recently secured large
P/BV (x) 7.7 7.3 6.7 engagements is expected to support growth in 2HFY27. We are building in
EV/EBITDA(x) 351 258 221 13.9% organic YoY CC growth for FY27.
Div Yield (%) 1.6 1.9 2.0 . . . . . .

m Margins are likely to improve sequentially, with operating leverage partly
Shareholding pattern (%) offset by investments: EBIT margin was down QoQ by ~40bps in 2QFY27, as
As On Jun-26 Mar-26 Jun-25 ~100bp headwind from the annual salary increments was absorbed
Promoter 552 552 552 through operational efficiencies and business mix. Sequential margin
DIl 45 3.5 3.3 improvement in 2HFY27 will be supported by program ramp-ups and
Fll 6.3 5.8 4.9 productivity initiatives.
Others 341 356 366 g However, subcontracting costs, higher depreciation and lease-related

Fil includes depository receipts interest costs following the Pune office investment, and continued spending

on talent and Al capabilities could moderate the pace of expansion. We
maintain our 14%/15% EBIT margin estimates for FY27/FY28.

m Large deal wins reinforce the shift towards full-vehicle engineering
programs: Five large deals were secured in 2QFY27, including a USD138m
full-vehicle engineering program for a European luxury automotive OEM,
covering two vehicle programs over ~2.5 years. The program has begun
ramping up and is expected to contribute from 2HFY27, with further
benefits extending into FY28.

m Germany remained soft, but the shift in OEM R&D spending could benefit
Indian engineering partners: Demand at ESTEC remains subdued,
particularly from its largest German customer, with some additional
softness expected in 3QFY27. The near-term weakness is linked to
restructuring and cost-optimization measures among German OEMs.
However, we believe the gradual globalization of R&D spending beyond
Germany will create opportunities for TTL.
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Aerospace is being developed as a second growth engine, supported by the
Airbus relationship and demand for engineering capacity. In Technology
Solutions, revenue declined 6.6% QoQ INR, partly due to a change in the
recognition of certain OEM-hosted licenses, which reduced quarterly revenue
by INR126m. Excluding this impact, consolidated revenue growth would have
been 2.8% QoQ INR vs. the reported 2.1%. The product business is expected to
benefit from seasonal demand in 3QFY27, while the education business may
remain under pressure due to delays in infrastructure readiness at certain
customer sites.

Valuations and changes to our estimates

TTL’s revenue CAGR is expected to be ~12.5% in USD terms over FY26-28. We
keep our estimates largely unchanged.

Its EBITDA margin is likely to improve gradually through FY27, supported by
operating leverage, business mix, program ramp-ups and productivity initiatives.
However, margin expansion will be limited due to higher subcontracting costs
to support global ramp-ups, higher lease and interest costs owing to the new
Pune office and continued investments in Al and capabilities. The 18% and 20%
EBITDA margin levels remain TTL’s stated long-term aspirations rather than
near-term guidance, and we model 17.1%/18% EBITDA margins for FY27/FY28.
At ~32x FY28E P/E, we believe the current valuation already reflects the strong
double-digit growth guidance and continued margin expansion. While
execution has been better over the last three quarters, TTL trades at a ~“90%
premium to KPIT (17x FY28E P/E) and ~31% premium to Tata Elxsi (24x FY28E
P/E). We therefore believe the premium valuation leaves limited room for error.
We reiterate our Sell rating with a TP of INR630 based on 26x FY28E EPS.

Revenue in line but margins below est.; Services segment rose 4.3% QoQ CC

TTL’s USD revenue came in at USD178m; up 1.9% QoQ in CC terms, largely in
line with our estimate of 1.8% QoQ CC growth.

Services segment’s revenue stood at USD142m and grew 4.3% QoQ in CC terms.
Auto segment revenue was 80% in 2QFY27 (vs. 81% in 1QFY27).

EBIT margin was 12.9% (down 40bp QoQ), below our estimate of 13.5%.

Adj. PAT was down 5.1% QoQ, but was up 3.6% YoY to INR1,714m (below our
estimate of INR2,004m).

The Onsite:Offshore revenue mix was 65%: 35% vs. 66%: 34% in 1QFY27.

Net headcount increased 2.5% QoQ in 2QFY27; total headcount stood at 12,895.
Attrition (LTM) decreased 40bp QoQ to 15.6%.

Key highlights from the management commentary

Management sees the auto industry at an inflection point, with Chinese OEMs
setting new benchmarks on speed and cost, pushing Western OEMs to
outsource more engineering.

Germany remains weak, with VW targeting ~100,000 job cuts by 2030, but 2Q
was in line with guidance and no incremental deterioration is seen in 2H.
Management reiterated strong double-digit consolidated revenue growth for
FY27, backed by program ramp-ups and healthy pipeline conversion.

14 October 2026
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m The 50m+ client bucket declined due to a planned, tactical change at one anchor
customer, with recovery expected in 2HFY27.

m Strong double-digit growth is expected for several years, though 20%+ growth
rate will become harder with scale, with investments in capability,
infrastructure, and Al posing key challenges.

m Management expects to announce a couple more wins before the end of CY26,
while competition outside India is mainly from European and North American
ESPs, with Chinese players emerging.

m Alis a central pillar of its strategy, aimed at faster development cycles, lower
costs and higher engineering productivity.

Exhibit 1: Services and Technology Solutions segments grew 22.5%/2.5% YoY

Segments Contri. to Rev. (%) QoQ Growth (%) YoY Growth (%)
Services segment 80.0 4.0 22.5
Technology solutions segment 20.0 (7.8) 2.5

Source: Company, MOFSL

Exhibit 2: Auto and Non-Auto grew 21%/28.9 YoY

Revenue Mix- Services Segment Contri. to Rev. (%) QoQ Growth (%) YoY Growth (%)

Auto 80.0 2.7 21.0

Non-Auto 20.0 9.5 28.9

Source: Company, MOFSL
Quarterly performance (INR M)
Y/E March FY26 FY27E FY26 FY27E Est. Var.
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE 2QFY27 (% / bp)

Revenue (USD m) 145 151 153 171 175 178 181 184 620 719 178 -0.1
QoQ (%) -2.0 3.9 1.2 11.9 2.7 1.4 1.8 1.7 1.5 -5bp
Revenue (INR m) 12,443 13,234 13,657 15,722 16,646 16,988 17,306 17,600 55,056 68,540 17,009 -0.1
YoY (%) -1.9 2.1 3.7 22.3 33.8 28.4 26.7 11.9 6.5 24.5 28.5 -16bp
GPM (%) 23.2 22.7 21.9 24.8 25.0 27.1 28.0 28.0 23.2 27.0 24.2 286bp
SGA (%) 7.1 7.0 7.8 8.7 8.9 11.0 10.0 10.0 7.7 10.0 7.9 308bp
EBITDA 2,002 2,079 1,928 2,521 2,674 2,733 3,115 3,168 8,530 11,690 2,772 -1.4
EBITDA Margin (%) 16.1 15.7 14.1 16.0 16.1 16.1 18.0 18.0 15.5 17.1 16.3 -21bp
EBIT 1,688 1,770 1,568 2,054 2,207 2,190 2,561 2,605 7,080 9,563 2,295 -4.6
EBIT Margin (%) 13.6 13.4 11.5 13.1 13.3 12.9 14.8 14.8 12.9 14.0 13.5 -60bp
Other income 589 436 227 152 215 113 277 282 1,404 886 357 -68.4
ETR (%) 26.8 26.7 27.7 28.5 28.2 29.1 26.0 26.0 27.4 27.2 27.0 207bp
Adj. PAT 1,703 1,655 1,350 1,625 1,807 1,714 2,226 2,264 6,333 8,012 2,004 -14.4
QoQ (%) -9.8 -2.8 -18.4 20.4 11.2 -5.1 29.9 1.7 10.9
YoY (%) 5.1 5.2 -19.9 -14.0 6.1 3.6 64.9 39.3 -5.9 26.5 21.1
Exceptional Items 0 0 1,284 -417 0 0 0 0 867 0 0.0
PAT 1,703 1,655 66 2,042 1,807 1,714 2,226 2,264 5,466 8,012 2,004 -14.4
Adj. EPS (INR) 4.2 4.1 3.3 4.0 4.5 4.2 5.5 5.6 15.6 19.7 49 -145

14 October 2026
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Highlights from the management commentary
Performance and demand outlook — 2QFY27

Management sees the auto industry at an inflection point, with Chinese OEMs
setting new benchmarks on speed and cost, pushing Western OEMs to
outsource more engineering.

Germany remains weak, with VW targeting ~100,000 job cuts by 2030, but 2Q
was in line with the guidance and no incremental deterioration is seen in 2H.
Management reiterated its strong double-digit consolidated revenue growth for
FY27, backed by program ramp-ups and healthy pipeline conversion.

The 50m+ client bucket declined due to a planned, tactical change at one anchor
customer, with recovery expected in 2HFY27.

Strong double-digit growth is expected for several years, though 20%+ growth
gets harder with scale, with capability, infrastructure and Al investment as key
challenges.

Management expects to announce a couple more wins before end of CY26,
while competition outside India is mainly from European and North American
ESPs, with Chinese players emerging.

Al is a central pillar of strategy, aimed at faster development cycles, lower costs
and higher engineering productivity.

BMW is cutting headcount in Germany while scaling its India JV, which
management cites as proof of the outsourcing shift.

Management expects German OEMs to extend R&D beyond Germany over time,
with TTL positioned as a beneficiary.

Anchor customers (JLR, Tata Motors PV and CV) remain a key lever, with JLR
pivoting towards North America and Tata Motors CV completing the lveco
acquisition.

Five large deals were secured in Q2, indicating strong pipeline conversion.

Won a ~USD 138m full vehicle program from a European luxury OEM covering
two vehicles, with a ~2.5-year tenure, ramp-up under way and contribution
from 2HFY27.

The deal gives TTL turnkey ownership from concept to launch, with client name
withheld due to confidentiality.

Services Segment: Services revenue grew ~4.3% QoQ in CC to ~INR 13.6b and
~26.2% YoY in CC (~USD 142m), contributing ~80% of total revenue, with ~22.1%
YoY growth excluding STEC. Automotive remains the primary growth engine,
with auto excluding ESTEC rising ~7.5% QoQ and ~16% YoY, while non-auto grew
~7.5% QoQ in USD terms.

Aerospace is emerging as the second growth engine, focused on manufacturing
engineering, propulsion, MRO, digital transformation and Al.

Tata group assets such as Tata Electronics and TACO enable consortium
propositions in auto, while humanoid and physical Al remain at POC stage with
no material contribution expected in the next 12 to 18 months.

Technology Solutions: Revenue grew ~9.2% YoY in CC but declined ~6.6% QoQ
to ~INR 3.4b. From 1 July 2026, OEM-hosted SaaS license revenue is recognized
over the license term instead of upfront, reducing revenue by ~INR 126m in the
quarter. Product business is expected to recover in 3Q on seasonal demand.
About 1,000 associates are building and deploying Al agents across engineering
and business processes.

14 October 2026
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B Management is moving from Al-assisted to Al-native delivery, with gains seen in
productivity, quality and speed.

B The goal is to offer China-like speed and cost with Western OEM-grade quality,
safety and IP protection.

m Net headcount rose by 316 (~2.5% QoQ) to 12,895, driven by ramp-up of large
programs, with capacity additions aligned to client demand.

®  TTM voluntary attrition declined ~70bp QoQ to ~15.6%, helped by engagement
and career development efforts.

®m  BMW Techworks JV continues to outperform, with profit share up ~20% QoQ
and ~115% YoY to ~INR114m, and total contribution of “~INR197m including
deferred income.

Margins:

m  Operating EBITDA margin was stable at ~16.1% (up ~10bp QoQ), despite a
~100bp wage hike headwind.

m EBITDA grew ~2.2% QoQ and ~31.5% YoY to ~INR 2.7b, while EBIT rose ~25.3%
YoY to ~INR2.4b, supported by discipline, productivity, and favorable mix.

B Subcontracting costs rose with program ramp-ups, and are expected to fall as
permanent hiring replaces them.

® The new Pune office raised D&A and lease interest costs, which should be
absorbed as scale builds.

B Management expects sequential margin expansion in 3Q and 4Q, even though
3Q is seasonally soft, with Germany softness seen as transient.

®  Management retained 18% to 20% EBITDA margin as the North Star, though no
explicit confirmation was given on the earlier 18% Q4 exit-rate target.

m  Other income fell ~35% YoY to ~INR 310m, led by non-cash forex movements.

m  PBT rose ~7% YoY to ~INR 2.4b, while underlying PBT grew ~16.4% excluding
non-cash forex items.

m  PAT was ~INR1.7b vs. *INR1.66b a year ago, with PAT growth of ~13%.

B Net cash declined to ~INR 3.3b from ~INR 8.8b in 1Q, mainly due to a ~INR 4.8b
dividend payout.

Valuation and view

m TTLl'srevenue CAGR is expected to be ~12.5% in USD terms over FY26-28. We
keep our estimates largely unchanged.

m Its EBITDA margin is likely to improve gradually through FY27, supported by
operating leverage, business mix, program ramp-ups and productivity initiatives.
However, margin expansion will be limited due to higher subcontracting costs
to support global ramp-ups, higher lease and interest costs owing to the new
Pune office and continued investments in Al and capabilities. The 18% and 20%
EBITDA margin levels remain TTL's stated long-term aspirations rather than
near-term guidance, and we model 17.1%/18% EBITDA margins for FY27/FY28.

m At ~32x FY28E P/E, we believe the current valuation already reflects the strong
double-digit growth guidance and continued margin expansion. While
execution has been better over the last three quarters, TTL trades at a ~¥90%
premium to KPIT (17x FY28E P/E) and ~31% premium to Tata Elxsi (24x FY28E
P/E). We therefore believe the premium valuation leaves limited room for error.
We reiterate our Sell rating with a TP of INR630 based on 26x FY28E EPS.

14 October 2026 5
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Exhibit 3: Summary of our revised estimates

Tata Technologies

Revised Earlier Change

FY27E FY28E FY27E FY28E FY27E FY28E
INR/USD 95.3 96.0 95.3 96.0 0.0% 0.0%
USD Revenue (m) 719 784 719 783 0.0% 0.1%
YoY CC Growth (%) 18.7 9.3 18.7 9.2 Obps 10bps
EBIT margin (%) 14.0 15.0 13.8 15.1 10bps -10bps
Adj. PAT (INR b) 8,012 9,603 8,192 9,602 -2.2% 0.0%
Adj. EPS 19.7 23.6 20.2 23.6 -2.2% 0.0%

Source: MOFSL

14 October 2026
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Story in charts

Exhibit 4: Revenue grew 1.9% QoQ in CC Exhibit 5: EBIT margin dipped 40bp QoQ

Revenue Growth (QoQ CC %) EBIT margins (%)
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Exhibit 6: Auto segment was flat QoQ Exhibit 7: Non-Auto segment grew 9.5% QoQ
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Exhibit 8: Attrition decreased 40bp QoQ Exhibit 9: Onshore-offshore mix remained stable
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Exhibit 10: Operating metrics

2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27  2QFY27

Segments (%)

Services Segment 78 77 80 77 77 78 78 78 80
Technology Solutions Segment 22 23 20 23 23 22 22 22 20
Services Segment (%)

Auto 85 84 83 83 81 80 81 81 80
Non-Auto 15 16 17 17 19 20 19 19 20
Revenue Mix (%)

Onsite 44 42 43 40 41 39 33 34 35
Offsite 58 58 57 60 59 61 67 66 65
Customer Pyramid

>50m 2 2 2 2 2 2 3 3 2
10-50m 6 5 3 3 3 4 5 5 6
5-10m 4 7 10 8 8 8 6 7 7
1-5m 30 29 29 32 33 32 33 34 37
Employee Metrics (%)

Total Headcount 12,680 12,659 12,644 12,407 12,402 12,580 12,646 12,579 12,895
QoQ (%) 1.4 -0.2 -0.1 -1.9 0.0 1.4 0.5 -0.5 2.5
Attrition 13.1 12.9 13.2 13.8 15.1 15.8 16.2 16.0 15.6
DSO 85 90 81 87 109 111 95 97 102

Source: Company, MOFSL

14 October 2026 8
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Consolidated - Income Statement (INR m)
Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Total Income from Operations 35,296 44,142 51,172 51,685 55,056 68,540 75,230
Change (%) 48.2 25.1 15.9 1.0 6.5 24.5 9.8
Employees Cost 24,841 30,236 36,676 38,440 42,274 50,006 54,910
Total Expenditure 24,841 30,236 36,676 38,440 42,274 50,006 54,910
% of Sales 70.4 68.5 71.7 74.4 76.8 73.0 73.0
Gross Profit 10,455 13,906 14,496 13,245 12,782 18,533 20,320
SG&A 3,998 5,697 5,084 3,904 4,252 6,844 6,771
EBITDA 6,457 8,209 9,413 9,341 8,530 11,690 13,550
% of Sales 18.3 18.6 18.4 18.1 15.5 17.1 18.0
Depreciation 857 946 1,059 1,212 1,450 2,127 2,257
EBIT 5,600 7,264 8,354 8,128 7,080 9,563 11,293
% of Sales 15.9 16.5 16.3 15.7 12.9 14.0 15.0
Other Income 269 698 966 1,045 1,404 886 1,204
Share of profit from JVs/Associate 0 0 0 0 240 553 750
PBT 5,869 7,962 9,321 9,173 8,725 11,002 13,246
Total Tax 1,499 1,721 2,527 2,445 2,391 2,990 3,643
Tax Rate (%) 25.5 21.6 27.1 26.6 27.4 27.2 27.5
Adjusted PAT 4,370 6,240 6,794 6,729 6,333 8,012 9,603
YoY Change (%) 78.7 42.8 8.9 -1.0 -5.9 26.5 19.9
Margin (%) 12.4 14.1 13.3 13.0 11.5 11.7 12.8
Exceptional ltems 0 0 0 0 867 0 0
Reported PAT 4,370 6,240 6,794 6,729 5,466 8,012 9,603
Consolidated - Balance Sheet (INR m)
Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Equity Share Capital 418 811 811 811 812 812 812
Total Reserves 22,384 29,083 31,397 34,983 38,422 40,773 44,286
Net Worth 22,802 29,895 32,208 35,794 39,234 41,585 45,098
Minority Interest 0 0 0 0 0 0 0
Borrowings 4 5 8 5 7,390 7,390 7,390
Other Long term liabilities 2,418 2,381 2,339 4,013 5,004 5,154 5,229
Capital Employed 25,223 32,281 34,555 39,812 51,628 54,130 57,716
Net Fixed Assets 3,024 3,005 3,103 2,609 3,110 2,785 2,506
Goodwill 7,655 7,949 8,403 8,735 17,843 17,843 17,843
Capital WIP 3 27 0 0 6 6 6
Other Assets 1,696 3,060 4,548 8,571 10,500 11,439 11,906
Curr. Assets, Loans&Adv. 29,802 37,975 39,730 46,728 58,077 66,571 74,134
Account Receivables 7,682 11,062 11,479 10,056 11,869 13,647 14,979
Cash and Bank Balance 7,683 3,828 5,199 6,675 6,823 4,739 6,604
Current Investments 1,802 11,810 7,093 3,324 4,205 4,416 4,520
Other Current Assets 12,636 11,274 15,960 26,674 35,180 43,769 48,031
Curr. Liability & Prov. 16,957 19,734 21,228 26,830 37,907 44,514 48,679
Account Payables 3,366 6,578 4,814 4,767 5,814 6,258 6,872
Other Current Liabilities 13,284 12,817 16,122 21,795 31,212 37,375 40,926
Provisions 307 339 293 267 881 881 881
Net Current Assets 12,845 18,241 18,502 19,898 20,170 22,057 25,456
Appl. of Funds 25,223 32,281 34,555 39,812 51,628 54,130 57,716
14 October 2026 9
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Ratios

Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Basic EPS (INR) 10.8 15.4 16.8 16.6 15.6 19.7 23.6
Cash EPS 12.9 17.7 19.4 19.6 17.0 25.0 29.2
BV/Share 109.1 73.7 79.4 88.2 96.6 102.4 111.1
DPS 42.5 7.7 10.1 11.7 11.7 13.9 15.0
Payout (%) 394.6 50.0 60.0 70.6 75.1 70.6 63.4
Valuation (x)

P/E 69.2 48.4 44.5 45.0 47.8 37.8 315
Cash P/E 57.9 42.1 38.5 38.1 43.8 29.9 25.5
P/BV 6.8 10.1 9.4 8.4 7.7 7.3 6.7
EV/Sales 8.3 6.5 5.7 5.7 5.4 4.4 4.0
EV/EBITDA 45.4 34.9 30.8 31.3 35.1 25.8 22.1
Dividend Yield (%) 5.7 1.0 1.3 1.6 1.6 1.9 2.0
Return Ratios (%)

RoE 19.8 23.7 21.9 19.8 14.6 19.8 22.2
RoCE 17.0 34.3 26.5 24.5 16.8 18.4 20.7
Consolidated - Cash Flow Statement (INR m)
Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E
OP/(Loss) before Tax 4,370 6,240 6,794 6,770 5,466 8,012 9,603
Depreciation 857 946 1,059 1,212 1,450 2,127 2,257
Interest & Finance Charges -178 -235 -382 -481 -19 -886 -1,204
Direct Taxes Paid -1,278 -2,429 -3,026 -3,140 -1,780 -3,052 -3,673
(Inc)/Dec in WC -5,802 -2,191 -4,071 382 -214 -1,522 -812
Others 1,645 1,684 2,570 2,251 2,854 2,990 3,643
CF from Operations -387 4,014 2,943 6,993 7,757 7,669 9,814
(Inc)/Dec in FA -629 -652 -908 -307 -322 -1,802 -1,978
Free Cash Flow -1,016 3,362 2,036 6,686 7,435 5,866 7,836
(Pur)/Sale of Investments 949 -4,078 4,394 -3,011 -933 -2,832 -1,405
Others 380 331 508 2,433 -7,454 886 1,204
CF from Investments 700 -4,400 3,995 -885 -8,709 -3,748 -2,180
Inc/(Dec) in Debt -439 -509 -578 -694 -808 -495 247
Interest Paid -4 -1 -1 -5 5,690 0 0
Dividend Paid 0 0 -4,990 -4,165 -4,766 -5,660 -6,091
Others -1 -2,959 0 0 41 150 74
CF from Fin. Activity -444 -3,469 -5,568 -4,864 156 -6,005 -5,769
Inc/Dec of Cash -130 -3,854 1,370 1,243 -796 -2,084 1,865
Forex Adjustment 0 0 0 233 944 0 0
Opening Balance 7,810 7,680 3,825 5,196 6,672 6,821 4,737
Closing Balance 7,680 3,825 5,196 6,672 6,821 4,737 6,601

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