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BSE Code: 500575 NSE Code:  VOLTAS Reuters Code: VOLT.NS Bloomberg Code: VOLT:IN

Voltas Limited (VOLTAS), an air-conditioning and engineering company, Market Data

engaged in the field of air conditioning and refrigeration. It is also in the Rating BUY
business of electro-mechanical projects as engineering, procurement and CMP R) 79.5
construction (EPC) contractor both in domestic and international  '2rgetPrice 87
geographies (Middle East and Singapore). VOLTAS is also in the business Stop L‘oss &
of engineering product services for mining, water management and Duration Short-term
52-week High-Low () 138.5/73.3

treatment, construction equipments and textile industry. Rise from 52WL (%) 8.5
Correction from 52WH (%) 42.6

Beta 0.7

, . 1 year Average Volume (mn) 1.6
Investor’s Rationale -~ 45
Stock Return (%) 6M- (25.1)

Topline remained flat at +1.2% YoY on decline in Electro- 1Y- (23.6)
mechanical Projects & Services— VOLTAS, registered a flat growth in its ~ Market Cap Rbn) 263
topline by 1.2% YoY at ¥15,922mn in Q4FY’13 against T15,735mn primarily _BookValue R) 46.7

on account of decline in its Electro-mechanical Projects & Services (EMPS) Shareholding Pattern

segment revenue at 8.83bn along with 3% YoY fall in Engineering Products

. o . . . Mar’13 Dec’12 Chg
& Services (EPS) segment at ¥1.04bn. While increase in Unitary Cooling
Products by 10% YoY at ¥5.9bn compensated the fall in EMPS and EPs  Promoters(%) 3015 30.15 -
segment. Fll (%) 18.55 21.65 (3.10)
DIl (%) 25.4 25.71 (0.31)
Bottomline declined on additional provision on sidra — The .
Public & Others (%) 25.9 22.49 341

company’s net profit plummeted 91.4% YoY primarily on account of
additional provision of ¥955mn on Sidra due to the extended timeline for | Quarterly Performance (Consolidated)

completion. Further increase in interest cost (25.8% at I120mn) and decline W&V FY,C:: FY,‘E FY&: Change\;;\; Chang(:(c‘:/(}
in other income (27.7% YoY at ¥126mn) also dragged the bottom-line Sales 15922 15735 11.502 12 38.4
0, H 0,
performance. Thus, NPM crashed by 597bps YoY at 0.6% against 6.5%. Op. exp 15141 14378 11,283 53 342
. . . EBITDA 831 1,366 243 (39.2) 242.4
EBITDA margin crashed 347bps on higher material consumed- The
o OPM (%) 5.2 8.7 2.1 (347bps) 310bps
EBITDA of the company decreased 39.2% YoY at I831mn primarily on .
account of higher raw material and employee cost (as % of sale) by 612bps Net profit 89 1,038 768 (91.4) (88.4)
and 90bps at 67.2% and 9.9% respectively. Thus, OPM crashed 347bps Yoy ~ NPM (%) 0.6 6.5 6.5 (597bps)  (597bps)
at 5.2% against 8.7%. EPS R) 0.3 3.1 23 (91.4) (88.4)
One Year Price Chart
Continuous growth in UPC segment- Unitary Cooling Product (UCP)
130
segment maintained its continuous growth performance even in a difficult
. . . . 110
market and high competition during the quarter with 10% YoY at ¥5.8bn led
by restocking, market share gains and benefits from sourcing. 90
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or
to the media or reproduced, duplicated or sold in any form.
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