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Transport Corporation of India

Steady execution continues — maintain

LONG

» Transport Corporation of India (TRPC) reported 2QFY26 revenues of ~Rs 12bn (+8%
yoy/+6% qoq), broadly in line with EE (~Rs 12.3bn). A 32% yoy expansion in the SCS
segment, driven by GST cuts and robust warehousing demand, fuelled overall growth.
QC, FMCG, and retail verticals also saw healthy traction ahead of the festive season.

> EBITDA was up 8% yoy (+5% qoq) to Rs 1.3bn (EE: Rs 1.2bn) and EBITDA margins
stood at 10.5% (EE: 10.1%). TRPC’s JV share of profit was down 4% yoy (+18% qoq)
to Rs 232mn. Recurring PAT grew 6% yoy (+6% qgoq) to Rs 1.1bn, in line with EE.

» Management retained its FY26 guidance of 10-12% revenue growth and 10-15% PAT
growth, with THFY26 performance tracking in line with estimates.

> Given the outlook, performance, and guidance, we largely maintain our revenue and
PAT estimates. We reiterate LONG on TRPC, backed by its strong position across key
logistics verticals, healthy segmental growth, robust liquidity, and solid return ratios.
The stock trades at 20.8x/18.5x FY26E/FY27E P/E; we value it at 20x one-year fwd.
earnings, arriving at a Mar'27 TP of Rs 1,464 (vs. a Sep’26 TP of Rs 1,403 earlier).

SCS sustains strong growth: The SCS segment delivered another robust quarter, with
revenue up 32% yoy/16% qogq to Rs 5.8bn, driven by GST rate cuts and strong warehousing
demand. EBIT margins held steady at 5.6% (-22bps yoy), reflecting ongoing capacity
expansion for new contracts. The Transystem JV also recorded healthy growth, with revenue
up 11% yoy/17% qoq to Rs 3.4bn. We expect SCS revenue and EBIT to grow at a ~20%
CAGR over FY25-FY28E, underpinned by sustained demand and capacity additions.

Seaways constrained by capacity; margins continues to expand: The Seaways segment
remained capacity-constrained, with two of six vessels under dry dock in THFY25, pulling
down revenue by 13% yoy/10% qoq to Rs 1.4bn. Despite this, EBIT margins expanded
629bps yoy to a record 37.5%, benefiting from higher global freight rates, which tightened
domestic capacity and reduced sulphur fuel costs. We expect a 3% revenue dip in FY26E,
with margins sustaining around 37%. Two new vessels (7,300DWT each) are scheduled
for delivery in Aug’26 and Dec’26, likely to restore growth momentum and drive 12%/15%
revenue growth in FY27E/FY28E.

Freight margins remain under pressure: Freight revenue rose 5% yoy, aided by strong JV
performance (+24% yoy). EBIT margin stood at 2.3%, below the historical ~4%, reflecting
high costs, competitive intensity, and weak MSME-led LTL demand. Margins appear to
have bottomed out, with management targeting a higher LTL mix (40% by FY27E vs. 38%
in 2Q). We expect 9% revenue and 7% EBIT CAGR over FY25-FY28E, driven by a rising
LTL share and improved cost efficiencies.

Key risks: Concentration risk (automotive industry), an increase in diesel prices, a highly
competitive road logistics industry, and a modal shift of cargo from road to rail.

Financial Summary

. EV/ Core EBITDA

gmMn‘" Soles  EBITDA "°U™9  gps (R P(/XE) P{S EBITDA Rgf) ROIC  Margin
(x) (%) (%)

FY25A 44918 4612 4126 539 224 42 202 198 191 103
FY26E 49,096 5049 4441 580 208 36 185 190 183 103
FY27E 55535 5590 4985 651 185 31 166 182 177 101
FY28E 62447 6198 5609 732 164 27 149 176 173 99

Source: Company Data, Equirus
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Exhibit 1: Quarterly performance (consolidated)

Rs Mn 2QFY26  2QFY26E 1QFY26 2QFY25 L Comments
2QFY26E 1QFY26 2QFY25
Net Sales 12,049 12,348 11,393 11,208 2% 6% 8%
Cost of rendering service 9,587 10,011 9,123 9,024 -4% 5% 6%
Employee Benefits Expense 699 688 675 629 2% 4% 11%
Other Expenses 496 401 385 384 24% 29% 29%
Total Expenditures 10,782 11,101 10,183 10,037 -3% 6% 7%
EBITDA 1,267 1,247 1,210 1,171 2% 5% 8%
Depreciation 305 293 288 291 4% 6% 5%
EBIT 962 954 922 880 1% 4% 9%
Interest 59 56 54 46 5% 9% 28%
Other Income 125 122 113 106 2% 11% 18%
PBT 1,028 1,021 981 940 1% 5% 9%
Tax 125 115 106 109 8% 18% 15%
PAT before MI & Associate 903 905 875 831 0% 3% 9%
Minority Interest -9 -10 -7 -9 -11% 29% 0%
Profit from Assoc. 232 210 197 242 11% 18% -4%
Recurring PAT 1,126 1,105 1,065 1,064 2% 6% 6%
Extraordinaries 0 0 0 0
Reported PAT 1,126 1,105 1,065 1,064 2% 6% 6%
EPS (Rs) 14.7 14.4 13.9 13.7 2% 6% 6%
EBITDA Margin 10.5% 10.1% 10.6% 10.4% 41 bps 11 bps 7 bps
EBIT Margin 8.0% 7.7% 8.1% 7.9% 26 bps 211 bps 13 bps
PBT Margin 8.5% 8.3% 8.6% 8.4% 27 bps -8 bps 14 bps
PAT Margin 9.3% 8.9% 9.3% 9.5% 40 bps 0 bps -15 bps
Tox Rate 12.2% 11.3% 10.8% 11.6% 85 bps 135 bps 56 bps

Source: Company Data, Equirus
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Earnings Call Takeaways

Quarterly overview:

The quarter was interesting, marked by strong movement in July-Aug, followed by a
slowdown post-GST cut announcements.

A sharp surge in activity was seen after 22" Sept post actual GST-cut, led by automotive,

finished goods, and FMCG sectors.

The rush drove record performance in the Supply Chain Solutions business, now the
company’s largest vertical.

Operations extended to the far end of the supply chain, including post-warehousing CNFs
and yards.

Near-term outlook:

October witnessed continued high activity, though momentum has started to soften.
November is expected to be subdued, with December likely to moderate further.

The volume surge witnessed in late September is unlikely to recur soon, possibly not until
March.

Overall sentiment has improved despite expectations of near-term normalization.

Market environment and demand trends:

Management expects an upcoming shift toward production-side movement, driving raw
material logistics.

Industrial capacity utilisation remains around 77-78%; sustained levels are required before
a fresh CapEx cycle begins.

Corporates are focusing on supply chain restructuring and cost optimisation, having
exhausted earlier cost levers. Initiatives include warehouse rationalisation, network redesign,
and supply base diversification.

Impending FTAs are influencing supply chain diversification strategies.

GST rationalisation has improved customer sentiment and perceived value-for-money,
supporting future consumption.

Company strategy and focus:

TRPC continues to expand its multimodal logistics platform to deliver integrated solutions
across road, rail, and sea.

Rapid deployment of Al/ML tools aimed at improving manpower productivity and operational
efficiency.

Expanding presence across high-growth sectors such as chemicals, defence, aviation, and
industrials.

Supply Chain Solutions Segment:

Segment revenue grew 31.5% yoy in 2QFY26. Growth was driven by GST-led rationalisation
and robust warehousing demand.

Warehousing growth outpaced overall segment growth, supported by Quick Commerce,
FMCG restructuring, and retail demand.

Warehousing margins remained stable during the quarter.

Capital employed increased due to the addition of ~100 trucks under the ongoing CapEx
plan.

The GST-driven surge resulted in heavy rake loading — typically 4-5 rakes per day, peaking
at 7-8 rakes per day in the final week of September.
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Freight Segment:

Continued structural shift from Full Truck Load (FTL) to Less-than-Truck Load (LTL); LTL mix
improved by 200 bps to 38%.

Margins yet to reflect the full benefit, with cost optimisation still underway.

Peak EBITDA margin in this commoditised segment historically at ~4.5%; expected to
improve by ~100 bps from FY27 onwards.

RoCE target above 15%, with LTL growth likely to push RoCE toward 20-27%.

Margin recovery expected from LTL expansion, MSME demand revival, and continued

infrastructure-led movement in engineering and electronics.

Seaways Segment:

Revenue declined due to fewer voyages amid ship dry-docking.

Margins improved despite lower volumes, supported by softer fuel prices.

With ships largely depreciated and no interest costs, most EBITDA translates to EBIT.
Optimal margin structure maintained between 35-40%.

Fleet operating at full capacity; additional demand constrained by vessel availability.
Potential headwinds include return of international players to Indian coastal routes.

Ship retirement extended to 2028; acquisition of second-hand ships deemed unviable due

to elevated prices.

Joint Ventures (JVs):

TCI-Concor Rail JV: Revenue grew 24% in 2QFY26. TCl generates business using Concor’s
rake and terminal infrastructure. Profitability remains tight due to competitive intensity from
Adani and DP World. JV operations limited by the Right of First Refusal (ROFR) agreement
with Concor.

Cold Chain JV: Revenue grew 16% in 2QFY26. Customer traction improving in Quick
Commerce and retail; profitability to remain muted in the near term.

Transystem JV: Revenue grew 11% yoy; profitability stable.

Guidance and capex:

e FY26 guidance maintained at 10-12% revenue growth and 10-15% PAT growth at
consolidated level.

e Rs 1.7bninvested in THFY26, with Rs 1.4bn funded via internal accruals.

e  Liquidity position remains healthy at ~Rs 2.5bn.

e FY26 CapEx expected at Rs 4bn.

Other updates:

o 60-70% of customer attrition attributed to pricing pressure.

e Other causes include service expectation gaps and customer supply-chain diversification.

e New 285,000 sq. ft warehouse commissioned in Kolkata under regular CapEx; limited
overall impact given total 16msf warehousing footprint.

e Gradual industry consolidation underway post-GST, with smaller unorganised players exiting.
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Exhibit 2: Freight segment revenues up 5% yoy
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Exhibit 3: Freight segment EBIT margin stood at 2.4%
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Exhibit 4: SCS segment revenues up 23% yoy Exhibit 5: SCS Segment EBIT margin stood at 5.6%
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Exhibit 6: Seaways segment revenues up 11% yoy Exhibit 7: Seaways Segment EBIT stood at 36.9%
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Company Snapshot

How we differ from the consensus

Particular (Rs Mn) Equirus  Consensus % Diff Comment
FY26E 49,096 50,166 2%
Sales
FY27E 55,535 56,488 -2%
FY26E 5,049 4,725 7%
EBITDA
FY27E 5,590 5,550 1%
FY26E 4,441 4,674 -5%
PAT
FY27E 4,985 5,258 -5%

Key Estimates
Key Assumptions (Rs mn) FY21A  FY22A FY23A FY24A FY25A FY26E FY27E  FY28E

Revenue 28,024 32,588 37,826 40,242 44918 49,096 55,535 62,447
EBITDAM % 9.3% 12.6% 11.2% 10.2% 10.3% 10.3% 10.1% 9.9%
PAT % 5.3% 8.9% 8.4% 8.7% 9.2% 9.0% 9.0% 9.0%
Risks to Our View

e  Concentration risk (automotive industry)
e Anincrease in diesel prices
e  Highly competitive road logistics industry

e A modal shift of cargo from road to rail

Company Description

Transport Corporation of India (TRPC) is India’s leading integrated multimodal logistics and supply
chain solutions provider. Established in 1958, it has grown from a single truck/single route company
to a multimodal integrated supply chain management (SCM) solutions provider. lts broad range of
services — freight, supply chain, warehousing solutions, coastal and shipping — make it a formidable
player in the Indian logistics space.

Through its freight segment (TCI Freight), it provides integrated surface transport solutions like FTL (full
truck load), LTL (less than truck load), small packages and consignments, ODC (over dimensional
cargoes), and PHH (project heavy haul) with a fleet of 5,000+ trucks, 750+ offices, and 25 hubs.

Under its supply chain segment (TCI SCS), the company offers integrated supply chain solutions — right
from conceptualisation and designing the logistics network to implementation. Service offerings include
supply chain consultancy, inbound logistics, warehousing/distribution centre management, and
outbound logistics. For the SCS division, TRPC has a warehousing space of 1é6msf+ and 4,000+
vehicles (Owned: 1,250+) under operation.

Under its seaways division (TCl Seaways), TRPC provides multi-modal coastal services in India for
transporting containers and bulk cargo, connecting major ports in western, eastern, and southern
regions. From cargo movement and liner services to charter operations and first and last-mile
connectivity via rail and road, it offers coastal shipping solutions via its fleet of 6 cargo ships with a
capacity of 77,957DWT.

TRPC provides multimodal rail-road container services for all types of cargo through its JV with Concor;
it offers integrated cold chain services to meet temperature-controlled warehousing & distribution
services through its subsidiary, TCI Cold Chain Logistics. It also provides high quality integrated logistics
solutions (like IBL for Production Parts on just-in-time basis, OBL, warehousing, spare parts delivery,
and CKD container transportation) to Japanese Automotive Manufacturers and Suppliers in India
through its JV with Mitsui & Co.
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Comparable valuation

Mkt Cap  Price  Target HE EV/EBITDA P/B RoE Div Yield
Company  Reco. CMP Rs. M Taraet Dot
pllE el ' | Fr25A FY26E FY27E | FY25A FY26E FY27E | FY25A FY26E FY27E | FY25A FY26E FY27E| FY26E
ADSEZ LONG 1,458 31,49,159 1719  Sep-26 28.4 22.3 19.6 19.2 15.2 13.5 4.8 4.1 3.5 19.2% 20.7% 19.9%| 0.8%
GPPV LONG 169 81,726 162 Mar-26 | 21.1 19.0 17.5 12.5 11.8 11.1 3.9 3.9 3.8 18.5% 20.5% 21.9%| 5.0%
CCRI ADD 550 4,18,509 600 Sep-26 32.1 33.1 28.2 20.2 19.4 16.5 3.4 3.2 3.1 10.5% 10.0% 11.2%| 1.7%
GDL LONG 64 32,097 95 Sep-26 13.4 11.3 9.9 9.9 8.4 7.4 1.6 1.5 1.3 12.2% 13.5% 14.3%| 3.7%
MLL REDUCE 363 36,047 339 Mar-27 | -100.6 1398.4 72.0 13.9 9.1 7.5 6.0 3.1 3.0 -6.3% 1.2%  4.9% 0.7%
TCIEXP REDUCE 677 25,994 648  Mar-26 | 27.7 25.0 22.0 18.6 16.9 14.9 3.3 3.0 2.7 12.7% 12.7% 13.1%| 0.9%
VRLL LONG 270 47,251 323 Mar-27 | 25.8 23.6 22.5 8.9 8.0 7.4 4.4 4.0 3.7 18.0% 17.7% 17.2%| 2.2%
TRPC LONG 1,204 92,249 1464 Mar-27 | 22.4 20.8 18.5 20.2 18.5 16.6 4.2 3.6 3.1 19.8% 19.0% 18.2%| 0.7%
TVS SCS ADD 130 57,177 144 Sep-26 | -315.9  40.5 29.8 8.8 8.0 6.9 3.1 2.9 2.6 -0.7% 7.5% 9.4% | 0.0%
DELHIVERY REDUCE 475 3,55,435 416 Dec-26 | 212.1  498.8 61.2 82.0 77.9 32.7 3.7 3.7 3.5 1.7% 0.8% 5.9% 0.0%
Price to earning chart Price to book chart EV-EBITDA chart
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October 30, 2025 | 7



Transport Corporation of India (TRPC IN) India Equity Research | Result Review

Quarterly performance

Y/E Mar (Rs mn) 1QFY25A  2QFY25A 3QFY25A 4QFY25A 1QFY26A 2QFY26A  3QFY26E  4QFY26E
Revenue 10,451 11,208 11,471 11,788 11,393 12,049 12,642 13,012
COGS 8,427 9,024 9,285 9,502 9,123 9,587 10,278 10,585
Employee Cost 614 629 635 619 675 699 702 705
Other Expenses 372 384 366 450 385 496 394 419
EBITDA 1,038 1,171 1,185 1,217 1,210 1,267 1,268 1,303
Depreciation 290 291 305 292 288 305 320 338
EBIT 748 880 880 925 922 962 948 965
Interest Exp. 42 46 59 55 54 59 62 65
Other Income 109 106 68 184 113 125 81 202
Profit before Tax 815 940 889 1,054 981 1,028 967 1,101
Tax Expenses 110 109 93 121 106 125 118 129
Profit After Tox 705 831 796 933 875 903 849 973
Minority Interest (6) 9 (12) 9) 7) 9) (10) (1)
Profit/(Loss) from Associates 211 242 225 218 197 232 231 218
Recurring PAT 910 1,064 1,009 1,142 1,065 1,126 1,070 1,180
Exceptional ltems 0 0 0 0 0 0 0 0
Reported PAT 910 1,064 1,009 1,142 1,065 1,126 1,070 1,180
Other comprehensive income. 0 0 0 0 0 0 0 0
PAT after comp. income. 910 1,064 1,009 1,142 1,065 1,126 1,070 1,180
FDEPS 11.9 13.9 13.2 14.9 13.9 14.7 14.0 15.4

Cost items as % of sales

RM expenses 80.6 80.5 80.9 80.6 80.1 79.6 81.3 81.3
Employee expenses 5.9 5.6 5.8 5.3 5.9 5.8 5.6 5.4
Other expenses 3.6 3.4 3.2 3.8 3.4 4.1 3.1 3.2
Margin (%)

Gross Margin 19.4 19.5 19.1 19.4 21.6 19.6 19.2 0.0
EBITDA Margin 9.9 10.4 10.3 10.3 10.6 10.5 10.0 10.0
PAT Margin 8.7 9.5 8.8 9.7 9.3 9.3 8.5 9.1

YoY Growth (%)

Sales 10.0 12.8 14.5 9.3 9.0 7.5 10.2 10.4
EBITDA 3.0 16.6 18.6 11.2 16.6 8.2 7.0 7.1
EBIT 6.9 27.0 31.7 21.7 23.3 9.3 7.8 4.3
PAT 7.1 22.9 28.4 9.0 24.1 8.7 6.7 4.3
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Y/E Mar (Rs mn) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Revenue 32,588 37,826 40,242 44,918 49,096 55,535 62,447
COGS 25,766 30,307 32,431 36,237 39,573 44,932 50,646
Employee Cost 1,700 1,965 2,234 2,497 2,781 3,097 3,449
Other Expenses 1,013 1,314 1,472 1,572 1,694 1,916 2,154
EBITDA 4,109 4,240 4,105 4,612 5,049 5,590 6,198
Depreciation 1,130 1,214 1,284 1,178 1,251 1,370 1,470
EBIT 2,978 3,026 2,821 3,434 3,797 4,221 4,728
Interest Exp. 128 98 133 202 240 252 257
Other Income 178 303 458 467 520 588 662
Profit before Tax 3,028 3,230 3,146 3,699 4,077 4,557 5,132
Tax Expenses 376 434 336 433 477 533 601
Profit After Tax 2,652 2,796 2,810 3,266 3,600 4,024 4,532
Minority Interest (32) (33) (37) (36) (37) (40) (44)
Profit/(Loss) from Associates 277 444 759 896 878 1,001 1,121
Recurring PAT 2,896 3,207 3,532 4,126 4,441 4,985 5,609
Exceptional ltems 0 (34) (24) 0 0 0 0
Reported PAT 2,896 3,173 3,508 4,126 4,441 4,985 5,609
Other comprehensive income. 0 0 0 0 0 0 0
PAT after comp. income. 2,896 3,173 3,508 4,126 4,441 4,985 5,609
FDEPS 37.5 40.9 45.8 53.9 58.0 65.1 73.2
DPS 7 7 7 8 9 10 11
BVPS 189 223 266 286 336 391 454
YoY Growth (%) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Sales 16.3 16.1 6.4 11.6 9.3 13.1 12.4
EBITDA 57.3 3.2 (3.2) 12.4 9.5 10.7 10.9
EBIT 76.9 1.6 (6.8) 21.7 10.6 11.2 12.0
PAT 85.0 5.4 0.5 16.2 10.2 11.8 12.6
Key Ratios

Profitability (%) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Gross Margin 20.9 19.9 19.4 19.3 19.4 19.1 18.9
EBITDA Margin 12.6 11.2 10.2 10.3 10.3 10.1 9.9
PAT Margin 8.9 8.4 8.7 9.2 9.0 9.0 9.0
ROE 22.3 20.3 18.9 19.8 19.0 18.2 17.6
ROIC 19.9 19.3 18.0 18.7 18.0 17.4 16.9
Core ROIC 20.4 20.5 18.4 19.1 18.3 17.7 17.3
Dividend Payout 15.8 15.5 15.3 15.2 15.3 15.3 15.3
CAGR (%) 1 year 2 years 3 years 5 years 7 years 10 years
Revenue 11.6 9.0 11.3 10.6 9.7 0.0
EBITDA 12.4 4.3 3.9 13.9 11.4 0.0
PAT 17.6 14.0 12.5 23.7 18.9 0.0
Valuation (x) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
P/E 322 29.4 26.3 22.4 20.8 18.5 16.4
P/B 6.4 54 4.5 4.2 3.6 3.1 2.7
P/FCFF 31.0 44.4 159.9 922.5 1,556.9 129.1 78.7
EV/EBITDA 11.2 11.2 22.6 20.2 18.5 16.6 14.9
EV/Sales 1.4 1.3 2.3 2.1 1.9 1.7 1.5
Dividend Yield (%) 0.5 0.6 0.6 0.7 0.7 0.8 0.9
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Balance Sheet

Y/E Mar (Rs mn) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Equity Capital 155 155 155 153 153 153 153
Reserves 14,148 16,863 19,883 21,394 25,156 29,379 34,131
Net Worth 14,303 17,018 20,038 21,547 25,309 29,532 34,284
Total Debt 619 625 1,503 1,552 1,712 1,712 1,712
Other long term liabilities 605 610 781 1,217 1,297 1,385 1,481
Minority Interest 274 301 888 363 400 440 484
Account Payables 971 760 657 1,065 1,030 1,165 1,310
Other Current Liabilities 1,498 1,695 1,702 2,052 2,133 2,268 2,521
Total Liabilities 18,270 21,009 25,014 27,796 31,881 36,502 41,792
Gross Fixed Assets 12,286 12,676 14,266 16,064 20,064 23,064 26,064
Acc. Depreciation (5,046) (5,471) (6,634) (7,812) (9,063) (10,433) (11,903)
Net Fixed Assetfs 7,241 7,205 7,632 8,252 11,001 12,631 14,161
Capital WIP 73 260 1,090 2,550 2,550 2,550 2,550
long term investments 1,780 1,977 2,121 2,400 3,278 4,279 5,400
Others 147 882 3,306 1,711 1,711 1,711 1,711
Inventory 85 50 106 66 72 82 92
Receivables 5,082 5,609 6,006 7,219 7,352 8,469 9,865
Loans and advances 12 12 12 17 17 17 17
Other current assets 3,105 3,168 3,785 4,732 5,230 5,805 6,317
Cash & Cash Equivalents. 745 1,846 956 849 669 958 1,678
Total Assets 18,270 21,009 25,014 27,796 31,881 36,502 41,792
Non-Cash WC 5,816 6,385 7,550 8,917 9,510 10,940 12,460
Cash Conv. Cycle 44.6 42.0 45.6 45.9 451 43.7 453
WC Turnover 5.6 5.9 5.3 5.0 5.2 5.1 5.0
Gross Asset Turnover 2.7 3.0 2.8 2.8 2.4 2.4 2.4
Net Asset Turnover 4.5 5.1 4.6 4.2 3.6 3.7 3.7
Net D/E 0.0 (0.1) 0.0 0.0 0.0 0.0 0.0
Days (x) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Receivable Days 57 52 53 54 54 52 54
Inventory Days 1 1 1 1 1 1 1
Payable Days 14 10 8 9 10 9 9
Non-cash WC days 65 62 68 72 71 72 73
Cash Flow

Y/E Mar (Rs mn) FY22A FY23A FY24A FY25A FY26E FY27E FY28E
Profit Before Tax 3,305 3,640 3,881 4,594 4,077 4,557 5,132
Depreciation 1,130 1,214 1,285 1,178 1,251 1,370 1,470
Others (98) (337) (798) (886) (280) (336) (405)
Tax paid (494) (186) (389) (375) (477) (533) (601)
Change in WC (163) (725) (985) (919) (512) (1,343) (1,425)
Operating Cashflow 3,680 3,606 2,994 3,592 4,059 3,714 4,172
Capex (707) (1,530) (2,417) (3,492) (4,000) (3,000) (3,000)
Change in Invest. (175) (804) (2,375) 1,536 0 0 0
Others 132 483 754 963 520 588 662
Investing Cashflow (7571) (1,850) (4,038) (993) (3,480) (2,412) (2,338)
Change in Debt (1,059) 6 878 49 160 0 0
Change in Equity 34 35 8BS (1,926) 0 0 0
Others (1,554) (696) (737) (1,043) (919) (1,014) (1,114)
Financing Cashflow (2,580) (655) 176 (2,920) (759) (1,014) (1,114)
Net Change in Cash 349 1,101 (868) (321) (180) 289 720

Source: Company Data, Equirus
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