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English Transcript

Moderator

Ladies and gentlemen, good day and welcome to the Q3 FY26 Investor Earnings
Conference Call for Servotech Renewable Power System Ltd. As a reminder, all
participant lines will be in the listen-only mode, and there will be an opportunity for you
to ask questions once the presentation concludes. Should you need assistance during this
conference call, please signal an operator by pressing star then zero on your touchtone
phone.

Please note that this conference is being recorded. I would now like to hand the
conference over to Mr. Raman Bhatia, the Managing Director of Servotech Renewable.
Thank you, and over to you, sir.

Raman Bhatia

Thank you. Good afternoon, everyone, and thank you for joining the call. Q3 FY26 marks
a clear sequential recovery for Servotech following the disruption and policy-related
execution challenges that we faced in Q2. Over the last quarter, our focus has been on
restoring execution discipline, strengthening manufacturing efficiency, and tightening
cost control. These actions are reflected in our Q3 performance. We have seen a strong
rebound in revenue and profitability on a quarter-on-quarter basis. Importantly, this
improvement has come from the operational execution rather than a one-off item. On a
standalone basis, revenue increased to 202 crore, EBITDA improved to 27 crore, and PAT
stood at 14.7 crore in Q3 FY26. On a consolidated basis, revenue was 212 crore, EBITDA
was 28.5 crore, and PAT stood at 15.5 crore for the quarter. The margin improvement
reflects better cost discipline, improved product mix and more efficient utilization of our
manufacturing and operational resources. While Q3 represents a meaningful recovery,
Our focus remains on consistency and predictability, not short-term acceleration. We
continue to prioritize disciplined execution, operational efficiency and margin-led growth
as we move into Q4. With that, [ will hand it over for questions. Thank you.

Moderator

Thank you. We will now begin with the question and answer session. Anyone who wishes
to ask a question may press star and one on their touchtone telephone. If you wish to
remove yourself from the question queue, you may press star and 2. Participants are
requested to use handsets while asking a question. Ladies and gentlemen, we will wait
for a moment while the question queue assembles.

Our first question comes from the line of Prashant Omkar, an individual investor. Please
go ahead.

Prashant Omkar



Hello. Hi Sir, I'd like to greet you and your team. My first question is that the Q3 revenue
we've seen will it be sustainable in the upcoming quarters?

Raman Bhatia

Yes, sir, the revenue has approved and the margin is expected to stay close. However,
there might be a little changes and wiggles here and there due to silver and copper’s
fluctuating prices but we're sure there won’t be any major impacts, we'll handle it

Prashant Omkar
Okay sir, Thank you. Thank you. And in quarter three’s revenue, how much is the role of
EV charging segment.

Raman Bhatia
The role of the EV chargers is lower than 10% this time and the major revenue has come
from solar.

Prashant Omkar
Okay sir and the collaborations you made with companies overseas, when can we expect
the products to launch?

Raman Bhatia
We’ve been working in that direction and a lithium battery and plant have already been
established however, I feel we’ll start the delivery and dispatch from March onwards.

Prashant Omkar
Okay thank you sir.

Raman Bhatia
Thank You

Moderator
Thank you. The next question comes from the line of Sadagoppan Ramesh, an individual

investor. Please go ahead. Sir Ramesh, please go ahead and unmute your line.

Sadagoppan Ramesh
Hello. Can you hear me?

Raman Bhatia
Yes. Please Go Ahead.

Sadagoppan Ramesh



In terms of your plans for this lithium battery and the solar business, can you give us some
sense in terms of what is the capacity of this lithium battery business and how do you see
the growth in that business over the next one or two years?

Raman Bhatia

Sir, lithium battery business, we're independently as a lithium battery manufacturer, not.
This is our captive consumption because we are working in the solar. And the people who
are working in the solar, our battery energy storage is very useful. Number one. So it will
be complement by default. Understand? So number two, we have added some batteries,
which we can call electric rituja batteries. Our target is, we are target, let's say, 5,000
batteries per month for next one year. That means, 60,000 additional battery pack we are
planning, which we are already doing, apart from this. So, which impact in our business
could be more than 100 crore.

Sadagoppan Ramesh
Okay, so this is for the auto rickshaws or three-wheelers?

Raman Bhatia

Yes correct, this is a value addition. But, the rest, we are already doing energy storage. We
are already battery back, we are already selling. And we have started all of this in-house,
which has been going on for a long time.

Sadagoppan Ramesh

So, when you speak of battery energy storage and solar, what is the final output you are
delivering to the market? Is it the solar panels with battery energy storage? And what is
the capacity range? And megawatt-hours or kilowatt-hours you are operating in?

Raman Bhatia
So, if we talk today, in term of megawatt, if we talk about it, then we are operating it at
about 5 to 10 megawatts per month, as on date. Solar Capacity, we are talking about.

Sadagoppan Ramesh
That is, Solar Modules or Solar Panels?

Raman Bhatia
Sir, Solar Modules and Solar Panels are not different at all. It's the same thing. Solar

Modules, it's the same as Solar Panels.

Sadagoppan Ramesh
So you're offering these solar panels and modules whatever...

Raman Bhatia



Sir 'm not able to understand the reason behind your question because we’re not getting
anywhere with this, please asked business focused questions.

Sadagoppan Ramesh
Yes, sir exactly that about solar panels and modules.

Raman Bhatia

When we talk about, is it competition or is it competition? These are both the same. We
have a division. We are working in retail channel. We are working in distribution. We are
working on government projects. We are working in all of these types of segments in
different ways. We're also working in grid-tied inverters segment that we also call solar
rooftop. We're also working for railways, and we’re working for the end users as well,
while we’re also working on energy storage systems.

Sadagoppan Ramesh
Okay so, this range of 5-10 MWs, how’s the competition in this and what is the type of
growth that you can expect in next 2-3 years.

Raman Bhatia

Sir, when we talk of competition it’d be wrong to say that there is or isn’t any competition
It doesn’t even matter because where there is business there is competition. However,
how we increase our market share, that depends on a lot of factors. For this, we have,
solar, grid-tied inverters, hybrid inverters. We have a much higher manufacturing
capacity, we have a much better cost cost control and we are currently making over
10,000 inverters per month, our target is, that we reach 25,000 inverters manufacturing
per month in the next 3 months.

Sadagoppan Ramesh
Okay. So wish you all the best. I'll come back in the queue.

Raman Bhatia
Thank you. Thank you, sir.

Moderator

Thank you. A reminder to all participants, you may press star and want to ask a question.
Our next question comes from the line of Abhishek Kumar, an individual investor. Please
go ahead.

Abhishek Kumar

Good afternoon sir, and congratulations for your quarterly results. Sir, my question is as
Servotech is expanding strongly in the renewable and EV charging, what are the top 2
metrics that investors should be tracking to judge if this growth is going to be healthy and
sustainable for the next few years.



Raman Bhatia
Your question wasn’t very clear to me, can you please repeat yourself?

Abhishek Kumar

Sir since Servotech is working in EV charging and Renewable energy, as an investor, what
are the two metrics I should be looking at to confirm if this growth is going to be
sustainable in the next few years.

Raman Bhatia

Sir, your question, that might be okay from your, but stability, it comes and goes because
a heart without a beat, it is already dead. So it will be plus or minus. You can say how we
can control it. So it will be in control system. But yes, it will be in control system. But yes,
you are talking about how to look at the metrics. So, sir, from an investor’s point of view,
there are only two things. The first thing is revenue, the second is profit. So you should
look at it. Apart, if you say, if you are innovative then you have to see what is the
contribution we are doing in growth or in revenue, what is going on? So back-end is that
we are strengthening ourselves in those things which in India, a lot of people are not
doing. Like I already said in the last call also, that we are in grid-tied inverters, we have it
in make in India, we are making it here, and we are increasing its production capacity, we
are increasing its hybrid inverters' production capacity. And when we talk about
backward integration, the battery is in out, battery energy storage is working. Other than
this, we are working on data centers. That means remote monitoring system, as per
government's new notification, in December 2025, we are working on that. So data
loggers and remote monitoring server, we can deploying it in India, and mobile apps, and
all that so we can launch that and get hold of a very big market. We are working on this
seriously.

Abhishek Kumar
Okay, sir. Thank you. Thank you.

Raman Bhatia
Thank You

Moderator
A reminder to all participants, you may press start and one to ask a question. The next
question comes from the line of Deepika Sharma, an individual investor. Please go ahead.

Deepika Sharma
Hello, sir.

Raman Bhatia
Hello.



Deepika Sharma

Sir, congratulations on your Q3 results. I just want to know that, you've had very
encouraging results in your Q3. I just want to know, Q3 So, will the same momentum
continue? And our fiscal year, will this close at record high?

Raman Bhatia

[ will not say record high, but yes, it will remain close to that. And the reason is that we
have also made the same plans, we have to execute all of this and to come to a line which
might take till Q1 of the next fiscal year. But this quarter 4, it will also be better and it will
be better than the last four quarters.

Deepika Sharma

Okay sir, one more question that [ have. I had seen the news that you had a new subsidiary
opened in Dubai. [ just want to know, in UAE, EV adoption is very fast. So we are going to
deploy our AC charges. Are we going to deploy them? For that, have we local authorities
or some big developers, or some local authorities, or some big developers. What are going
to be the market strategy for that?

Raman Bhatia

Okay so I'm glad you asked this because there is a bit of misconception that the UAE’s
market holds a lot of potential. Our main purpose to establish a subsidiary in UAE is that
we are planning to expand to the other parts of the globe from UAE as our main
international hub. Though UAE and the GCC are markets for us, however, they’ll serve
better to help us tap into other countries and go global. Also, we’ve had a huge relief after
US removed its tariffs. So our plan is a little bigger now which might take another one or
two years. Secondly, we want to make UAE a global procurement hub so the subsidiary
will be handling all the global procurements so we can be more cost effective and lower
our purchasing costs. So yeah, that’s the plan.

Deepika Sharma
Okay sir, thank you.

Raman Bhatia
Thank you.

Moderator
The next question comes from the line of Mahesh Vaze, an individual investor. Please go

ahead.

Mahesh Vaze



Yeah. First of all, congratulations on great results. If you talk a little bit, the EV charger
market in India, what state is it in? We have been quite successful in the past, and now,
the tendering activity has lowered so If you could just discuss it a little.

Raman Bhatia

[ would like to I am telling you that EV charging infrastructure, it is a part of a whole
ecosystem. When we talk about this whole ecosystem, then first is electric vehicles. There
have to be electric vehicles so they can be charged. The second one is chargers to charge
the vehicles. The third is Electricity. Electricity is needed so that the car is able to be
charged. The fourth is infrastructure which is able to connect all of this together. So, right
now, in India, there are a lot of infrastructure-related issues. Even government
understood this which is why after the FAME I, FAME II, and FAME III, the government
came up with the PM E-Drive Scheme to stop the incentives and work on the
infrastructure first to solve the infrastructure problems by providing subsidies on
developing infrastructure.

So, in this model, PPA models will be developed and chargers will be installed and
charging infrastructure will develop, which is going to take a little time. So, that is why
there is a delay. And the thing is that we can't just sit because we are doing business. We
can't wait for anyone to get in, because we have to feed investors, our employees, and our
company. We have to refocus. And we have totally focused on solar as on it. But number
two, still we are looking very, very seriously, that whenever that opportunity will come,
then we will be ready that technology, and that type of requirements, that we are ready,
that we are working on. I'll tell you another thing that we have a product ready and we’ll
be launching it soon.

Mahesh Vaze
Okay, Thank you.

Raman Bhatia
Thank You.

Moderator

Thank you. A reminder to all participants, you may press start and one to ask a question.
The next question comes from the line of Gaurav Singh, an individual investor. Please go
ahead.

Gaurav Singh
Hi good afternoon sir.

Raman Bhatia
Good Afternoon

Gaurav Singh



First of all, congratulations on such great results my question was around Mahesh’s
question only, that in EV and particularly solar. In the Last Q2, there were there were
many updates on the EV, solar and government tenders in the orderbook that you had.
But this particular quarter, [ was going through your IP and all. So there are almost no
projects for EV and for solar. So is there are a particular reason for that and what is the
plan for that? Because, I think, government is pushing on solar panels as well, and even
E-Drive and there has been Purvodaya Yojana in this particular budget, too. What is your
plan about that?

Raman Bhatia

We are very serious in a channel distribution network, or how it is being developed. Right
now, we have more than 4,000 retailers in India, and we are targeting how to take it up
to 10,000 retailers in India. We are making every day more than 2-3 distributors per day,
and even more than that. So, we have a very serious thought on that, on how we reach
every household that is number one. Secondly, our plan is that we can create it like an
ecosystem so that, in the coming 2, 4, 5, 10 years, the company is directly and indirectly
generating revenue. We are working on that also, in which we are TRC and strong after-
sales service network, create. And number 3, the solar PV modules, we have invested in
Rhine. Rhine, last year, it was just 80 crore. Currently, they are going to reach around 160
crore after our investment. And this coming year, we are planning, they should reach up
to 700 crore. So, in that panels, Servotech’s share would be around 70 to 80 percent. This
means that we are also doing a lot of work in that direction. And there are a lot of projects.
We have started working for railways. We have started exporting. We are working on
product and certification for many other countries.

So, there are a lot of things in the pipeline. Okay. And, sir, since you have talked about the
export and the rest of the export and countries that are working, I also read about the
efforts you are going to start or you have already started.

Gaurav Singh
Okay Sir. Since, we're talking about the export and the countries you’re working in, you've
started the Dubai FZCO subsidiary recently. So, what is that going to work on?

Raman Bhatia

Sir, we have not yet accounted for them. All that will be a bonus. We are not calculating
our company's revenue on their basis. Because that is a new market. [ don't know how
much they will give. If we plan something on their basis, then maybe we will fail. So, now
[ want to talk concretely. The concrete thing is that the business that we are doing, how
we can bring 40-50% growth in the next year. Our work is going very seriously on that.
And we have full hope that we will be successful in it. And the other things that we have
started, if they all come together, they will add value. Like lithium battery, like export. So,
all this will add value. So, it is possible that we will reach double. So, that is the plan.

Gaurav Singh



So, since you have been talking about lithium batteries, have you launched lithium
batteries for the three-wheeler segment?

Raman Bhatia

No, what I have told you is that what we were already working on for our energy storage
and battery packs, what we were taking from outside, apart from that, that too and apart
from that too.

Gaurav Singh

Yes. Okay. So, apart from that, you have been working on lithium batteries. Now you have
launched the three-wheeler battery and the chargers. So, do you have any plan for the
future in three-wheeler? Because right now it is a booming market.

Raman Bhatia
Sir, in the coming time, it is estimated that the market will have around 2 lakh batteries
per month. If 2 lakh batteries will be available per month, then...

Gaurav Singh
How much production will be there?

Raman Bhatia
Right now, we have planned for 5,000 batteries. And we want to take it up to 25,000
batteries.

Gaurav Singh
Okay. And by what time?

Raman Bhatia
Sir,  have told you for a year. I have told you for a year.

Gaurav Singh
Okay, a year. Yes, that was all from me. Thank you, sir. And yes, good luck for the future
and for what is to come. Thank you, sir.

Raman Bhatia
Thank you.

Moderator

Thank you. A reminder to all participants. Please press star and 1 to ask a question. The
next question comes from the line of Ansh Vadwa, an individual investor. Please go
ahead.

Ansh Vadwa
Good afternoon, sir.

Raman Bhatia
Good afternoon.

Ansh Vadwa



Actually, my question is, what is the long-term vision of Servotech for the next five years?

Raman Bhatia

Sir, the vision of Servotech is very clear. Produce green to live green. We have written
something in the signature of every email ID of ours. And it is written that we will make
such products that will help reduce global warming. And by selling those products that
will help reduce global warming, whatever margin we earn, we will spend the first part
of that margin on this company, so that this company can grow even bigger and we can
put a lot of infrastructure. This will be the first part. In the second part, we will make our
employees and their personal lives and their families better, so that they feel better. We
have a dream in this. And that dream is that by the end of 2026, this position will come
that if anyone is looking for a job in Servotech, they should apply, that can I get a job in
this? We want to create an atmosphere and an environment. This is our desire and we are
working very seriously on it. With the money that is left after this, we will do the CSR of
our shareholders. We will fulfil corporate social responsibility. With the money that is left
after this, we will incentivise our shareholders or give them returns. The word incentivise
will not be correct. We will give our returns. So our target is to work on this model.

And we believe that we should be able to make it such a better and such a big company,
in which you have contributed a lot, which you have trusted us, that is why we are able to
do this. And if you keep trusting us, then we will be able to do even bigger. And the growth
that we have seen in the last 5 years, we want to continue it for the next 5 years. In fact,
even after that.

Ansh Wadhwa
Yes, sir. Sir, I have one more question. Do we have any upcoming partnerships,
acquisitions or strategic alliances that are under consideration?

Raman Bhatia
There are a lot, sir. There are a lot. And whenever it happens, we will share it with you.

Ansh Wadhwa
Yes, sir. I had one last question. How is the future of Servotech defined?

Raman Bhatia

Sir, Servotech is an Indian company and we are not that big yet that there is a direct
impact on it. Nor are we so big that we can change the impact because of it. But yes, if
there is any impact, it will have an impact on us. So, the differences in silver, copper and
gold and the impact of the differences in prices will have a small impact on our profits.
There is no doubt about it. But we are working very seriously on this, on costing and other
things so that we can manage it and I think we will manage it easily.

Ansh Wadhwa
Okay, sir. Thank you very much, sir.

Raman Bhatia
Thank you.

Moderator



Thank you. The next question comes from the line of Jitesh Parmar, an individual investor.
Please go ahead.

Jitesh Parmar

Thank you. Sir, many congratulations for the result. Sir, I had 2-3 questions that I wanted
to understand. Sir, our battery charger segment and division and solar, so what will be its
mix in revenue? For Q3 and 9-year, you know, aggregate?

Raman Bhatia

Sir, [ told you that the EV charger part is around 10-11% currently because there is a lot
of holdback through the policies and other things. But we are working a lot for big buses
and logistics transports. So, there is some revenue coming from that charger but majorly
if we see the contribution that part of revenue is coming from solar.

So, when we talk about battery, battery is a part of the solar because we do not sell the
battery alone because we are not a battery retailer or a battery manufacturing company.
It is a captive consumption that we make for our own projects. Right? When we start
selling EV rickshaw batteries, then we will separate that segment and calculate and we
will definitely tell you what its share is.

Jitesh Parmar
Okay, sir. Sir, I was asking because when we talked earlier, we told you that we have
12,000 DC chargers and a very big...

Raman Bhatia
Sir, it's already been done. It has already been done. Yes, sir. Sir, 12,000 DC chargers have
already been done.

Jitesh Parmar
Okay. Sir, what is the condition of transforming our production capacity? Because we
have very low demand. So, the utilisation of our capacity is zero.

Raman Bhatia

Sir, if | am a company's capability, if | am an investor, then it is measured in such a way
that if the capacity of a company to do a particular work has been removed, then is it able
to divert that capacity to some other direction in a very short time and make something
else out of it? It can be called flexibility. It can be called flexibility. There are some other
words for it.

How fast is it able to divert it somewhere else? So, if you see, we can do this. Because
while making electrical and electronic products, it was assumed that this business can
either grow very fast or stop. If this happens, will I waste the capex that | have done? Or
will I use that capex somewhere else? Or will I have to double that capex? So, this
flexibility was already kept in mind.

That is why we did not have to do more capex in this way. And neither has our capex been
wasted. If tomorrow suddenly the order of 25,000 chargers comes again in this market,
then we will not have to think again. It will be done immediately.

Jitesh Parmar



Sir, [ wanted to ask that the slowdown in chargers that we have seen, what drivers can
you see for that?  mean, this is a government allocation issue or an industry issue. | mean,
how do you see this? And what triggers can be used to...

Raman Bhatia

Sir, | have already given the answer. | will repeat it again. The answer to this is that the
issues related to infrastructure were also understood by the government. That is why the
government stopped FAME 3 and brought the PM E-drive scheme. The PME drive scheme
means that now you will not get subsidies on chargers. Now you will get subsidies to
develop infrastructure. So that you can develop infrastructure at your cost. Because there
are issues of infrastructure availability.

That is number one. Secondly, the first question you asked, I would like to try to explain
this in the language of a common man. And that is, the Capex that we did to make chargers,
where is it being used today and how will it be used? So, I will give a very easy answer to
this. You must have seen wedding banquets in today's date, in various places.

You see, there are big banquets in parks, in which marriages take place. I think you all

must have seen. So, today when someone is getting married, an interior decorator comes
and according to him, gives him the look of a palace.

The next day, when someone else is getting married, he gives him a different look. So, this
transformation that the interior decorator does, you must understand that ServoTech has
achieved it. It has done it. And similarly, according to which product we have to make, we
can change it internally. We should be able to develop this capability and flexibility within
us. And we should take advantage of it.

Jitesh Parmar
Okay, thanks for that. Sir, do we have any export revenue right now in our contribution, I
mean, do we have any export contribution in our revenue mix?

Raman Bhatia

Sir, I have told you earlier that it is not so big that I can tell you separately. It is very small
right now. So, you must be absolutely sure that it will be very big in the future. This is
true. We are working on it very seriously. And I believe that if any work is done with
extreme honesty and hard work, then its results will definitely come. And if this is the
case, then its results will also come.

Jitesh Parmar

Sir, I was asking in this context that last year or a little before that, we announced a
partnership in UK and Germany with Incharge and some other companies. So, what is the
status of that partnership right now?

Raman Bhatia

Sir, that partnership... Let me tell you. Sir, what we did was that we had two partnerships.
One was of Germany and the other one was of France. The technology from France was
coming to India. And the other technology was going from India to Germany. The
technology that was going from India to Germany is working on it. It has not been



converted yet. Because Germans are very slow. They take a lot of time to mature the
product. As far as the technology that we brought from France is concerned, it cannot
work in India. If you see, their cost and components are very expensive. India is very cost
competitive. The best product are required at a very low price. So, it has not been able to
suit. That is why we have found some other ways to achieve it and have moved forward.

Jitesh Parmar

Okay, sir. Sir, this is my last question. The production capacity for the battery is 5 to 25.
And our vision is to reach 2 lakhs. For that, how much capex do we need? Especially in
this year, is there any need for capex to achieve 25,000 battery capacity? Or that is already
covered under the existing plant setup?

Raman Bhatia

There is some debt and some interlink roads. All these will be covered. Right now, our
plan is about 50 crores or more for the battery. I think we will work on it. Even if we don't
do the battery, we will do it. Because we have to plan for the next 5 years. So, we are
working on it. So, we will invest about 50 crores more. We will invest more now. Between
50 and 100 crores.

Jitesh Parmar
Will there be a need for equity resolution? That would be all internal approval.

Raman Bhatia
We can’t answer this today. There is a reason for that. It is February 1st. And the budget
has not been rolled out yet. It will take another month. So, you will get a clearer picture.

Jitesh Parmar
Okay, sir. Thank you very much, sir. I will get back to you for my other questions.

Raman Bhatia
Thank you.

Moderator
Thank you. Participants, you may press star and 1 to ask a question. Our next question

comes from the line of Meet Mehta from Prasun Exponential. Please go ahead.

Meet Mehta
Am [ audible?

Raman Bhatia
Yes.

Meet Mehta



[ wanted to ask, what exactly do you do in battery energy storage system? Do you
assemble or are you manufacturing some products in that? And the second question is
from Kusum Scheme. Are you expecting more execution in the industry compared to the
last year?

Raman Bhatia

Sir, in battery energy storage, the cells of the lithium battery play a major role. Right? That
is purely imported. No one makes that in India today, no matter what company it is.
Energy Management System is a part of the server and there is a BMS and a container, not
a container, battery racks that we are making in India and we are assembling it here and
along with the PCS or the hybrid inverter. So, we, all these things we are making in India,
that means if we remove or eliminate battery cells, then more than 70-80% things we are
doing here and if we add lithium cells, then around 40-50% we are doing here.

Meet Mehta
Okay, understood. And what about the Kusum scheme?

Raman Bhatia

In the Kusum scheme, there are solar water pumps and the other one is PM Surya Yojana.
So, we are working in the PM Surya Yojana and we are also working in the channel
distribution network. Plus, we are working for the railway, we are working for different
district agencies, we are working for municipal corporations, we are working for the
private sector.

And if we talk about Kusum, then in Kusum also district state agencies, nodal agencies,
they give subsidies to the farmers. We are also working in that and we are 3HP, 5HP,
7.5HP. For these water pumps, charge controllers and complete water pump controllers
install solar base.

Meet Mehta
So, my question was that from last year's execution, we are getting a pick up from this
budget?

Raman Bhatia

Sir, if we say that 90% of our revenue is solar, it means that if there is growth in it, it
means that there is quality growth, right? So, there will be growth. Correct. It is self-
explanatory, right?

Meet Mehta
Thank you. Thank you so much.

Raman Bhatia
Thank you.



Moderator
A reminder to all participants, you may press star and 1 to ask a question. The next
question comes from the line of Jitesh Parmar, an individual investor. Please go ahead.

Jitesh Parmar

Hello, sir. Thanks for again taking my question. Sir, | wanted to ask you that in this battery
segment, as Servotech, what is our strength? [ mean, there are many other companies in
this market. So, where do you see our strength? Is it like distribution network, pricing?
Where does Servotech stand out?

Raman Bhatia

Sir, the first strength is that it is our captive consumption. There can't be a greater
strength than this. That means if you want something and you have its consumption in
your house. Let me give you an example. If you grow vegetables on your roof and you eat
those vegetables in your house and you don't need to sell them anywhere, then there can't
be a greater strength than this. So, if our captive consumption is so high that we consume
for ourselves, then there can't be a greater strength than this.

So, there is no price competition for us. On the contrary, the benefit is that whatever we
are making, whatever cost we are able to bring down, the impact of that on our gross
profit is the same. And you must have seen this in the quarter 3.

Jitesh Parmar
Sir, so the market that we are doing in the three-wheeler segment, that is beyond our
captive consumption, that we are trying to expand. Am | understanding this right?

Raman Bhatia

Right. Now [ will tell you. That is not captive consumption. [ said that earlier as well. That
is a new segment. The segment that we are coming in, the overall business, its
participation will not be more than 10-15% in any way. And if there is a hit on profitability
in that, then it is in the name of exploring the new market. If we don't burn our company's
cash and still bring in some profit, then I feel that in order to learn the market, and in the
name of contributing to the revenue, it is a good deal. So, it will not have much impact on
the overall profit of the company. But if we stay there as a good supplier, as a good after-
sales service company, then I feel that one day we will be able to govern the market. We
are entering the market with this thought process, which will make us a good player in
the future. We are entering with this thought.

Jitesh Parmar

Okay, sir. The second question was slightly different. The contract that we just saw,
especially with Revelway around solar, sir, how do you make sense of that? [ would like
to understand, will it affect our working capital? I mean, how do you see these contracts,
and what is the typical duration in payment terms like?



Raman Bhatia

Now I will tell you. That is not captive consumption. Sir, [ am telling you a very standard
formula. In India, everyone who’s working with the government contracts the working
capital has to arrive no matter what. It all depends on how quickly you are able to control
and get a hold of it. However, if anyone says that there’s no impact of this then they’re
lying because it has to happen every time.

Jitesh Parmar

Okay sir, that’s a very honest answer. So my last question is as you said we are in a phase
where we are trying to become from 500 crore company to 2,500 crore. Sir, how do you
see our product mix and capabilities, like management capabilities, where are they and
how do we see when this achievement will happen for us, what direction are we going in?

Raman Bhatia

Sir, there are two things in it. First, there are some things that I cannot disclose much
about the future. Correct? Okay. Very well. But let's look at it from a different perspective.
For example, if we have to go 10 kilometers away and we are on a road and we know
where we have to go. We have put up a Google map. So, the milestones in between tell
you whether you are going the right way or the wrong way. Correct? So, those milestones
are already declared and we know how to reach those milestones. And we have already
started working on those milestones. And it is going on very seriously. [ would just like to
tell you that this is not just a desire. We are working on this desire and it is going on very
seriously. God knows how much we will be able to reach because no one else will be able
to stop us.

Jitesh Parmar
Okay, sir. Thank you. Thank you. Thank you very much for the answer.

Moderator

Thank you. Participants, you may press star and 1 to ask a question. Participants, please
press star and 1 to ask a question. The next question comes from the line of Gaurav Singh,
an individual investor. Please go ahead.

Gaurav Singh

Hello, sir. I have another question for you. I have been following you a lot on LinkedIn and
Instagram. So, I guess yesterday you posted that you attended the ASSOCHAM’s event for
the union budget. So, you have mentioned that you are quite excited about the Al
integration and the government's push on Al. And you also mentioned that Servotech is
also integrating Al in the organization itself. So, is it an inclusive thing or are you doing it
with a business standard that you see some potential in it in the business terms as well
for the future and for more revenues?

Raman Bhatia



Yes. We are implementing Al in every department. We are doing it at an agentic level. We
have a team of Al engineers and data scientists for all departments. They are working on
futuristic dashboards and predictions. They are integrating SAP. They are working on a
lot of things. They are working on HR. We are getting very good results. But you will see
the overall transformation very soon.

Gaurav Singh

So, this is inclusive about the business and the organization. But how is it going to affect
the business in the long term? You have integrated Al. You are on the way to integrate Al
in the organization. So, what is the long-term vision? How is it increasing revenues? Is it
an efficiency thing?

Raman Bhatia

Sir, your question is very good. But Al means Artificial Intelligence. It automatically says
that Artificial Intelligence means less than Human Intelligence. If Human Intelligence is
not able to increase any business, then how will Artificial Intelligence do it? So, you
understand that it will help us. We will have to do the work. It can only help us. We will
have to increase the business. With Artificial Intelligence, we will only be able to improve
our manpower capability. But the strategy, thought, and visualization comes from the
management, promoter, and the people who decide where the company will go. We will
have to do that. We cannot leave that responsibility to Al. We are ready for that and we
will do it. Okay.

Gaurav Singh

Sir, the last question for you was, since being a renewable and green energy company,
you have been a green energy and renewable market player for the longest time that I
can remember. But now, you have also acquired Hertz and Pixels. You have also launched
subsidiaries like Servotech Sports. And now, you have been venturing into Dubai. So, what
is the focus now? Are you moving away from power and solutions or is ServoTech going
in a new direction? And how is that being managed? Because all these fields are different.

Raman Bhatia

Sir, it's a very good question. I'll answer it. But my answer is hidden in your question and
itis very clear. You understand carefully that all the companies that have been bought, no
company has merged into Servotech. It has been made a subsidiary. Making a subsidiary
means that the company that has been created, neither its core value is destroyed, nor
the main company's core value is destroyed, nor the focus of the two companies is bad.
So when a separate company is being made a subsidiary, its CEO is different, its team is
different, their profit centers are different, their planned are different, their cash flows
are different, the people who direct them to work are different. But the main purpose of
bringing down the subsidiary is that when we look 10 years from now, we don't know
which other areas will develop which we will have to waste time on to develop on that
day. So why not sow their seeds today? Why not work on those things today? And without



defocusing. So ServoTech is not defocusing anywhere. It is working hard on its work even
today. The other areas have the company's investments. Those companies have been
bought so that those companies continue to do their work in the same way.

Servotech has not made a new company and started working on its own. If instead of
acquiring Hertz & Pixelz there, Servotech would have made Hertz & Pixelz and if
Servotech would have said that I will make this company from zero, then you would have
said that [ am defocusing. The company has not made it, the company has acquired it. And
all the big India's top shot companies like NIFTY50 have done this. We are following them,
learning from them. And we have learned from big people. We are trying to apply that
how to make the company's umbrella bigger. How to give more profit to our investors. If
you think this is wrong, then I would like to understand it and correct it.

Raman Bhatia
Okay, that was completely fair. Thank you. Thank you, that was awesome and all the best.

Moderator

Thank you. Participants, you may press star and 1 to ask a question. A reminder to all
participants, please press star and 1 to ask a question.

Participants, please press star and 1 to ask a question. Ladies and gentlemen, as there are
no further questions for today, I would now like to hand the conference over to Mr. Raman
Bhatia for the closing remarks. Thank you.

Raman Bhatia

Thank you for your questions and for the constructive discussion today. As we have
outlined, our priority remains consistent execution, maintaining cost discipline and
strengthening the quality of our earnings. We appreciate your continued engagement and
interest in Servotech. And we look forward to updating you as we progress in the coming
quarters. Thank you and have a good day. Thank you.

Moderator

Thank you, sir. Ladies and gentlemen, on behalf of Servotech Renewable Power System
Limited, that concludes this conference call. Thank you for joining us and you may now
disconnect your lines.
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