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‭Whirlpool India Limited‬
‭Q3 & FY25 Earnings Conference Call‬

‭February 07, 2025‬

‭Moderator:‬ ‭Ladies ‬ ‭and‬ ‭gentlemen,‬ ‭good‬ ‭day,‬ ‭and‬ ‭welcome‬ ‭to‬ ‭Earnings ‬ ‭Conference‬ ‭Ca l l ‬ ‭of‬

‭Whirlpool  of India  Limited.‬

‭We‬ ‭wish‬ ‭to‬‭inform‬‭you‬‭that‬‭a l l ‬‭participant‬‭l ines ‬‭wi l l ‬‭be‬‭in‬‭the‬‭l i sten-only‬‭mode.‬‭And‬

‭there‬ ‭wi l l ‬ ‭be‬ ‭an‬ ‭opportunity‬ ‭for‬ ‭you‬ ‭to‬ ‭ask‬ ‭questions ‬ ‭after‬ ‭the‬ ‭presentation‬

‭concludes .‬ ‭Should‬ ‭you‬ ‭need‬ ‭ass istance‬ ‭during‬ ‭this ‬ ‭conference‬ ‭ca l l ,‬ ‭please‬ ‭s igna l ‬

‭an‬ ‭moderator‬ ‭by‬ ‭press ing‬ ‭“*”,‬ ‭then‬ ‭“0”‬ ‭on‬ ‭your‬ ‭touchtone‬ ‭phone.‬ ‭Please‬ ‭note‬ ‭that‬

‭this  conference i s  being recorded.‬

‭I ‬ ‭now‬ ‭hand‬ ‭the‬ ‭conference‬ ‭over‬ ‭to‬‭Ms.‬‭Roopal i ‬‭Singh,‬‭Company‬‭Secretary.‬‭Thank‬‭you‬

‭and over to you, ma'am.‬

‭Roopali‬‭Singh:‬ ‭Thank‬ ‭you,‬ ‭Neerav.‬ ‭Good‬ ‭evening,‬ ‭ladies ‬ ‭and‬ ‭gentlemen.‬ ‭We‬ ‭welcome‬ ‭you‬ ‭to‬

‭Whirlpool  India 's  quarter three earnings  conference ca l l .‬

‭I ‬ ‭wi l l ‬ ‭s tart‬ ‭by‬ ‭introducing‬ ‭Whirlpool ‬ ‭India 's ‬ ‭management‬ ‭team.‬ ‭I ‬ ‭have‬ ‭with‬ ‭me‬ ‭Mr.‬

‭Naras imhan‬ ‭Eswar,‬‭Managing‬‭Di rector;‬‭and‬‭Mr.‬‭Adi tya ‬‭Ja in,‬‭Chief‬‭Financia l ‬‭Officer.‬‭As ‬

‭communicated‬ ‭earl ier,‬ ‭we‬ ‭a lso‬ ‭have‬ ‭with‬ ‭us ‬ ‭Mr.‬ ‭James ‬ ‭Peters ,‬ ‭Executive‬ ‭Vice‬

‭Pres ident‬ ‭and‬ ‭Chief‬ ‭Financia l ‬ ‭and‬ ‭Administrative‬ ‭Officer‬ ‭of‬ ‭Whirlpool ‬ ‭Corporation.‬

‭He joins  us  today to respond to questions  on the anticipated sel l -downs.‬

‭A‬ ‭presentation‬ ‭on‬ ‭the‬ ‭bus iness ‬ ‭and‬ ‭the‬ ‭financia l ‬ ‭reserves ‬ ‭of‬ ‭Whirlpool ‬ ‭India ‬ ‭i s ‬

‭ava i lable‬ ‭on‬ ‭the‬ ‭webs i te‬ ‭of‬ ‭the‬ ‭company,‬‭as ‬‭wel l ‬‭as ‬‭this ‬‭stock‬‭exchange.‬‭Before‬‭we‬

‭move‬‭forward,‬‭I ‬‭would‬‭l ike‬‭to‬‭remind‬‭you‬‭of‬‭the‬‭cautionary‬‭statement‬‭that‬‭forms ‬‭part‬

‭of‬ ‭the‬ ‭presentation.‬ ‭During‬ ‭this ‬ ‭ca l l ,‬ ‭the‬ ‭management‬ ‭wi l l ‬ ‭make‬ ‭certa in‬

‭forward-looking‬ ‭statements .‬ ‭These‬ ‭forward-looking‬ ‭statements ‬ ‭are‬ ‭based‬ ‭on‬

‭certa in‬ ‭expectations ,‬ ‭assumptions ,‬ ‭and‬ ‭other‬ ‭factors ‬ ‭which‬ ‭may‬‭affect‬‭the‬‭bus iness ‬

‭resul ts .‬ ‭Attention‬ ‭i s ‬ ‭a l so‬ ‭drawn‬ ‭to‬ ‭the‬ ‭cautionary‬ ‭statement‬ ‭made‬ ‭by‬ ‭Whirlpool ‬

‭Corporation‬ ‭in‬ ‭regard‬ ‭to‬ ‭the‬ ‭anticipated‬ ‭sel l -down‬ ‭which‬ ‭i s ‬ ‭captured‬ ‭in‬ ‭the‬

‭presentation.‬ ‭Please‬ ‭read‬ ‭the‬ ‭cautionary‬ ‭statements ‬ ‭careful ly,‬ ‭and‬ ‭the‬ ‭content‬ ‭of‬

‭this  ca l l  should be interpreted accordingly.‬

‭With that, I  would now l ike to hand i t over to Mr. Eswar.‬
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‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you.‬ ‭Thank‬ ‭you,‬ ‭Roopal i .‬ ‭Good‬ ‭evening,‬ ‭ladies ‬ ‭and‬ ‭gentlemen.‬ ‭This ‬ ‭i s ‬

‭Naras imhan‬ ‭Eswar,‬ ‭the‬‭Managing‬‭Di rector‬‭for‬‭Whirlpool ‬‭of‬‭India ‬‭Limited.‬‭And‬‭I ‬‭have‬

‭with me Mr. Adi tya  Ja in, the CFO of Whirlpool  of India .‬

‭I ‬ ‭would‬ ‭l ike‬ ‭to‬ ‭start‬ ‭by‬ ‭presenting‬ ‭to‬ ‭you‬ ‭the‬ ‭bus iness ‬ ‭overview‬ ‭and‬ ‭walking‬ ‭you‬

‭through‬ ‭the‬ ‭strategic‬ ‭imperatives ‬ ‭and‬ ‭the‬ ‭progress ‬ ‭we‬ ‭have‬ ‭made‬ ‭aga inst‬ ‭that.‬

‭Fol lowing‬ ‭which,‬ ‭I ‬ ‭wi l l ‬ ‭hand‬ ‭i t‬ ‭over‬ ‭to‬ ‭Mr.‬ ‭Adi tya ‬ ‭Ja in‬ ‭to‬ ‭ta lk‬ ‭about‬ ‭the‬ ‭financia l ‬

‭performance of the company.‬

‭So,‬ ‭as ‬ ‭I ‬ ‭s tart‬ ‭with‬ ‭the‬ ‭bus iness ‬ ‭overview,‬ ‭what‬ ‭I ‬ ‭wanted‬ ‭to‬ ‭say‬ ‭was ‬ ‭that‬ ‭I ‬ ‭wi l l ‬ ‭be‬

‭ta lking‬ ‭about‬ ‭the‬ ‭period‬ ‭between‬ ‭Apri l ‬ ‭to‬ ‭December,‬ ‭as ‬ ‭the‬ ‭quarterly‬ ‭resul ts ‬ ‭are‬

‭with‬ ‭you‬ ‭for‬ ‭October‬ ‭to‬ ‭December.‬ ‭And‬ ‭I ‬ ‭am‬ ‭sure‬ ‭you‬ ‭have‬ ‭had‬ ‭the‬ ‭opportunity‬ ‭to‬

‭study‬ ‭i t.‬ ‭We‬ ‭wi l l ‬ ‭a l so‬ ‭take‬ ‭any‬ ‭questions ‬ ‭on‬ ‭i t‬ ‭later.‬ ‭But‬ ‭I ‬ ‭rea l ly‬ ‭want‬ ‭to‬‭ta lk‬‭about‬

‭the‬ ‭momentum‬ ‭that‬ ‭we‬ ‭have‬‭created‬‭through‬‭the‬‭end‬‭of‬‭last‬‭year‬‭and‬‭into‬‭this ‬‭year,‬

‭and how we are susta ining this  momentum through Apri l  to December.‬

‭What‬ ‭do‬ ‭I ‬ ‭mean‬ ‭by‬ ‭momentum?‬ ‭The‬ ‭revenue‬ ‭growth‬ ‭in‬ ‭Apri l ‬ ‭to‬ ‭December‬ ‭for‬

‭Whirlpool ‬ ‭i s ‬ ‭17%‬ ‭growth‬ ‭versus ‬ ‭last‬ ‭year.‬ ‭We‬ ‭have‬ ‭not‬ ‭only‬ ‭grown‬ ‭the‬ ‭revenue,‬ ‭we‬

‭have‬ ‭had‬ ‭a ‬ ‭pretty‬ ‭good‬ ‭success ‬ ‭in‬ ‭the‬ ‭cost‬ ‭take-out‬ ‭program,‬ ‭what‬ ‭we‬ ‭ca l l ‬ ‭the‬

‭Productivi ty‬ ‭for‬ ‭Growth‬ ‭program.‬ ‭This ‬ ‭has ‬ ‭led‬ ‭to‬ ‭a ‬ ‭gross ‬ ‭margin‬‭improvement‬‭of‬‭220‬

‭bas is  points  versus  last year.‬

‭We‬ ‭are‬ ‭qui te‬ ‭proud‬ ‭that‬ ‭the‬ ‭PBT‬ ‭growth‬ ‭of‬ ‭the‬ ‭company‬ ‭i s ‬ ‭about‬ ‭100%‬ ‭versus ‬ ‭last‬

‭year,‬ ‭and‬ ‭this ‬ ‭PBT‬ ‭improvement‬ ‭i s ‬ ‭about‬ ‭210‬ ‭bas is ‬ ‭points ‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭That‬

‭means ‬ ‭the‬ ‭l ines ‬ ‭in‬ ‭between‬ ‭gross ‬ ‭margin‬ ‭and‬ ‭PBT‬ ‭have‬ ‭a lso‬ ‭been‬ ‭managed‬ ‭qui te‬

‭strongly.‬‭We‬‭are‬‭very‬‭happy‬‭with‬‭the‬‭fact‬‭that‬‭the‬‭share‬‭ga in‬‭has ‬‭been‬‭very‬‭good.‬‭The‬

‭market‬ ‭share‬ ‭ga ins ‬ ‭that‬ ‭we‬ ‭have‬ ‭had‬ ‭on‬ ‭volume‬ ‭market‬ ‭share‬ ‭has ‬ ‭been‬ ‭in‬

‭triple-digi t‬ ‭bas is ‬ ‭points ‬‭over‬‭a l l ‬‭three‬‭quarters ‬‭versus ‬‭last‬‭year,‬‭in‬‭both‬‭refrigerators ‬

‭and washers , which make up 90% of the bus iness  that we play in.‬

‭Most‬ ‭of‬ ‭these‬ ‭have‬ ‭stemmed‬ ‭from‬ ‭strong‬ ‭pos itive‬ ‭resul ts ‬‭that‬‭we‬‭have‬‭got‬‭from‬‭our‬

‭ROI-based‬ ‭investments ‬ ‭that‬ ‭we‬ ‭have‬ ‭done,‬ ‭which‬ ‭we‬ ‭have‬ ‭ta lked‬ ‭to‬ ‭you‬ ‭about‬

‭before.‬ ‭I ‬ ‭am‬ ‭a lso‬ ‭pleased‬ ‭to‬ ‭report‬ ‭that‬ ‭working‬ ‭capi ta l ,‬ ‭which‬ ‭i s ‬ ‭an‬ ‭important‬

‭parameter‬ ‭of‬ ‭how‬ ‭the‬ ‭company‬ ‭i s ‬ ‭working,‬ ‭we‬ ‭have‬ ‭a lso‬ ‭seen‬ ‭some‬ ‭substantial ‬

‭progress .‬ ‭Versus ‬ ‭the‬ ‭5%‬ ‭of‬ ‭sa les ‬ ‭working‬ ‭capi ta l ‬ ‭in‬ ‭September‬ ‭2023,‬ ‭we‬ ‭have‬

‭publ i shed‬ ‭earl ier‬ ‭minus ‬ ‭3%‬ ‭in‬ ‭September‬ ‭2024,‬ ‭and‬ ‭the‬ ‭company‬ ‭continues ‬ ‭to‬

‭generate heal thy cash as  we go a long. Next s l ide, please.‬

‭Let‬ ‭us ‬ ‭start‬ ‭with‬ ‭the‬ ‭revenue‬ ‭and‬ ‭the‬ ‭profits ‬‭for‬‭a ‬‭second.‬‭We‬‭would‬‭l ike‬‭to‬‭say‬‭that‬

‭there‬‭i s ‬‭a ‬‭clear‬‭turnaround‬‭of‬‭the‬‭bus iness ‬‭in‬‭the‬‭'24-'25‬‭fisca l ‬‭year‬‭with‬‭strong‬‭profit‬

‭growth‬ ‭accompanying‬ ‭i t.‬ ‭Let‬ ‭me‬ ‭draw‬ ‭your‬ ‭attention‬ ‭to‬ ‭the‬ ‭left‬ ‭s ide‬ ‭of‬ ‭the‬ ‭chart,‬

‭where we show the standalone revenue from operations  growth.‬

‭Page‬‭2‬‭of‬‭30‬



‭In‬‭2021,‬‭'21-'22‬‭and‬‭'22-'23,‬‭we‬‭were‬‭operating‬‭between‬‭minus ‬‭1.6%‬‭and‬‭plus ‬‭3.6%,‬‭so‬

‭between‬ ‭s l ight‬ ‭decl ine‬ ‭to‬ ‭low-s ingle-digi ts .‬ ‭In‬ ‭the‬ ‭first‬ ‭ha l f‬ ‭of‬ ‭'23-'24,‬‭as ‬‭you‬‭know,‬

‭we‬ ‭stil l ‬ ‭had‬ ‭a ‬ ‭difficult‬ ‭time.‬ ‭It‬ ‭was ‬ ‭minus ‬ ‭4.3%,‬ ‭but‬ ‭things ‬ ‭were‬ ‭beginning‬ ‭to‬ ‭turn‬

‭around.‬ ‭In‬ ‭the‬‭second‬‭ha l f,‬‭which‬‭was ‬‭a ‬‭different‬‭story,‬‭we‬‭grew‬‭the‬‭bus iness ‬‭nearly‬

‭10%‬ ‭versus ‬ ‭the‬ ‭previous ‬ ‭year.‬ ‭And‬ ‭I ‬ ‭am‬ ‭glad‬ ‭to‬‭report‬‭that‬‭in‬‭these‬‭nine‬‭months ‬‭we‬

‭have‬ ‭grown‬ ‭by‬ ‭17.2%.‬ ‭That‬ ‭i s ‬ ‭about‬ ‭15‬ ‭months ‬ ‭of‬ ‭continuous ‬‭revenue‬‭growth,‬‭which‬

‭makes ‬ ‭us ‬ ‭feel ‬ ‭that‬ ‭we‬ ‭have‬ ‭done‬ ‭the‬ ‭job‬ ‭in‬ ‭terms ‬ ‭of‬ ‭turning‬ ‭around‬ ‭the‬ ‭revenue‬

‭s i tuation.‬

‭But‬ ‭i s ‬ ‭i t‬ ‭just‬ ‭revenue?‬ ‭If‬ ‭you‬ ‭go‬ ‭to‬ ‭the‬ ‭right‬ ‭s ide‬ ‭of‬ ‭the‬ ‭screen,‬ ‭you‬ ‭have‬ ‭the‬

‭standalone‬ ‭profit‬‭before‬‭tax‬‭absolute‬‭growth‬‭percent‬‭versus ‬‭last‬‭year.‬‭From‬‭between‬

‭a ‬ ‭minus ‬ ‭20%‬ ‭to‬ ‭a ‬ ‭minus ‬ ‭30%‬ ‭up‬ ‭to‬ ‭the‬ ‭first‬ ‭ha l f‬ ‭of‬ ‭'23-'24,‬ ‭in‬ ‭the‬ ‭second‬ ‭ha l f‬ ‭of‬

‭'23-'24,‬ ‭we‬ ‭del ivered‬ ‭a ‬ ‭growth‬‭of‬‭58%‬‭on‬‭profit.‬‭And‬‭in‬‭the‬‭nine‬‭months ‬‭of‬‭'24-'25,‬‭we‬

‭have‬ ‭del ivered‬ ‭101%‬ ‭growth‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭So‬ ‭both‬ ‭revenue‬ ‭and‬ ‭profit‬ ‭have‬

‭turned around, and that i s  why we sa id i t i s  a  turnaround.‬

‭Now,‬ ‭how‬ ‭have‬ ‭we‬ ‭done‬‭on‬‭market‬‭shares?‬‭Next‬‭s l ide,‬‭please.‬‭This ‬‭i s ‬‭s l ide‬‭number‬

‭nine‬ ‭I ‬ ‭am‬ ‭referring‬ ‭to.‬ ‭This ‬ ‭l ine‬ ‭at‬ ‭the‬‭bottom‬‭i s ‬‭bas ica l ly‬‭the‬‭volume‬‭market‬‭share‬

‭year-on-year‬ ‭combined‬ ‭for‬ ‭refrigerators ‬ ‭and‬ ‭washers ‬ ‭from‬ ‭multi-brand‬ ‭outlets ,‬ ‭the‬

‭offline.‬ ‭As ‬ ‭you‬ ‭can‬ ‭see,‬ ‭the‬ ‭market‬ ‭has ‬ ‭been‬ ‭growing‬ ‭somewhere‬ ‭between‬

‭mid-s ingle-digi ts ,‬ ‭just‬ ‭once‬ ‭went‬ ‭to‬ ‭double-digi ts ,‬ ‭low-double-digi ts ,‬ ‭and‬ ‭then‬

‭came‬ ‭back‬ ‭to‬ ‭about‬ ‭mid-s ingle-digi ts ‬ ‭or‬ ‭flat.‬ ‭That's ‬ ‭been‬ ‭the‬ ‭kind‬ ‭of‬ ‭profile‬ ‭of‬ ‭the‬

‭ref and washer market for the last, let's  say, in the two ca lendar years .‬

‭Our‬ ‭Whirlpool ‬ ‭volume‬ ‭market‬ ‭share‬ ‭which‬ ‭was ‬‭down‬‭triple-digi t‬‭bas is ‬‭points ,‬‭from‬

‭Jan‬ ‭to‬ ‭March‬ ‭'23,‬ ‭we‬ ‭were‬ ‭able‬ ‭to‬ ‭start‬ ‭moving‬ ‭in‬ ‭the‬ ‭right‬ ‭di rection‬ ‭in‬ ‭Apri l ‬ ‭to‬

‭September‬ ‭'23.‬ ‭In‬ ‭those‬ ‭s ix‬ ‭months ,‬ ‭whi le‬ ‭the‬ ‭market‬ ‭was ‬ ‭flattish,‬ ‭we‬ ‭had‬ ‭a l ready‬

‭taken‬ ‭in‬ ‭the‬ ‭first‬ ‭quarter‬ ‭of,‬ ‭when‬ ‭I ‬ ‭say‬ ‭the‬ ‭first‬ ‭quarter,‬ ‭I ‬ ‭mean‬ ‭Jan‬ ‭to‬ ‭March‬ ‭'23‬‭of‬

‭the‬ ‭ca lendar‬ ‭year,‬ ‭we‬ ‭had‬ ‭taken‬ ‭some‬ ‭price‬ ‭corrections ‬‭and‬‭we‬‭introduced‬‭our‬‭new‬

‭di rect‬ ‭cool ‬ ‭ranges .‬ ‭We‬ ‭then‬ ‭stepped‬ ‭up‬ ‭our‬ ‭execution,‬ ‭and‬ ‭we‬ ‭launched‬ ‭our‬

‭frost-free range upgrades  with great cla ims  in Apri l  to September '23.‬

‭As ‬ ‭you‬ ‭can‬ ‭see,‬ ‭the‬ ‭share‬ ‭started‬ ‭moving‬ ‭in‬ ‭the‬ ‭right‬ ‭di rection,‬ ‭though‬ ‭i t‬ ‭was ‬ ‭stil l ‬

‭negative‬ ‭double-digi t‬ ‭bas is ‬ ‭points .‬ ‭October‬ ‭'23‬ ‭to‬ ‭March‬ ‭'24,‬ ‭we‬ ‭started‬ ‭turning‬

‭around‬ ‭the‬ ‭share‬ ‭s ignificantly.‬ ‭There‬ ‭was ‬ ‭a ‬ ‭lot‬ ‭of‬ ‭focus ‬ ‭on‬ ‭sa les ‬ ‭execution‬ ‭and‬

‭capabi l i ty,‬ ‭service‬‭execution‬‭and‬‭capabi l i ty.‬‭There‬‭was ‬‭a ‬‭lot‬‭of‬‭focus ‬‭on‬‭the‬‭frontl ine‬

‭and‬ ‭driving‬ ‭our‬ ‭bus iness ,‬ ‭driving‬ ‭our‬ ‭consumption,‬‭as ‬‭wel l ‬‭as ‬‭driving‬‭premiumness ‬

‭through the mix.‬

‭From‬ ‭Apri l ‬ ‭'24‬ ‭to‬ ‭December‬ ‭'24,‬ ‭every‬ ‭quarter‬‭we‬‭have‬‭grown‬‭triple-digi ts ‬‭versus ‬‭the‬

‭year‬ ‭ago‬ ‭in‬ ‭terms ‬ ‭of‬ ‭market‬ ‭share.‬ ‭We‬ ‭have‬ ‭done‬ ‭that‬ ‭through‬ ‭a ‬ ‭combination‬ ‭of‬

‭many‬ ‭things ,‬ ‭two‬ ‭or‬ ‭three‬ ‭things ‬ ‭per‬ ‭quarter.‬ ‭We‬ ‭have‬ ‭brought‬ ‭in‬ ‭new‬ ‭products ,‬
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‭whether‬ ‭i t‬ ‭i s ‬ ‭a ‬ ‭glass ‬ ‭door,‬ ‭or‬ ‭whether‬ ‭i t‬ ‭i s ‬ ‭a ‬ ‭dynamix‬ ‭detergent‬ ‭dispenser‬ ‭in‬

‭semi-automatic‬ ‭washing‬ ‭machines ,‬ ‭we‬ ‭brought‬ ‭in‬ ‭much‬ ‭stronger‬‭executional ‬‭focus ,‬

‭increas ing that as  we go a long.‬

‭We‬ ‭took‬ ‭some‬ ‭of‬ ‭our‬ ‭great‬ ‭products ‬ ‭that‬ ‭we‬ ‭have‬ ‭in‬ ‭washers ‬ ‭and‬ ‭launched‬

‭extended‬ ‭warranty‬ ‭on‬ ‭those,‬ ‭offering‬ ‭more‬ ‭va lue‬ ‭to‬ ‭the‬ ‭consumer.‬ ‭We‬ ‭brought‬ ‭in‬

‭additional ‬ ‭reta i l ‬ ‭executives ‬ ‭to‬ ‭drive‬ ‭our‬ ‭consumption,‬ ‭did‬ ‭severa l ‬ ‭promotions ‬ ‭that‬

‭were‬ ‭at‬ ‭the‬ ‭right‬ ‭promotions ‬ ‭at‬ ‭the‬ ‭right‬ ‭time,‬ ‭including‬‭at‬‭the‬‭festival ‬‭season.‬‭And‬

‭at‬ ‭the‬ ‭end‬ ‭of‬ ‭the‬ ‭ca lendar‬ ‭year‬ ‭this ‬ ‭year,‬ ‭we‬ ‭have‬ ‭a lso‬ ‭launched‬ ‭our‬ ‭new‬ ‭a i r-con‬

‭ranges . Al l  of that i s  resulting in share growth year-on-year.‬

‭Now,‬ ‭what‬ ‭i s ‬ ‭very‬ ‭interesting‬ ‭to‬ ‭see‬ ‭on‬ ‭the‬ ‭next‬ ‭s l ide‬ ‭i s ‬ ‭the‬ ‭question‬ ‭that‬ ‭would‬

‭come‬ ‭then,‬ ‭the‬ ‭next‬ ‭question‬ ‭i s ,‬ ‭i s ‬ ‭i t‬‭just‬‭one‬‭or‬‭two‬‭categories ‬‭that‬‭are‬‭driving‬‭this ‬

‭growth,‬ ‭or‬ ‭i s ‬ ‭i t‬ ‭happening‬ ‭as ‬ ‭broad-based‬ ‭growth‬ ‭across ‬ ‭categories?‬ ‭Let's ‬ ‭take‬ ‭a ‬

‭look‬ ‭at‬ ‭this ‬ ‭very,‬ ‭very‬ ‭complex‬ ‭chart,‬ ‭which‬ ‭i s ‬ ‭Chart‬‭Number‬‭10.‬‭And‬‭I ‬‭apologize‬‭that‬

‭i t i s  so deta i led, but I  did want to give a  lot of color to you.‬

‭The‬ ‭first‬ ‭row‬ ‭i s ‬ ‭bas ica l ly‬ ‭the‬ ‭di rect‬ ‭cool ‬ ‭refrigerators .‬ ‭The‬ ‭second‬ ‭row‬ ‭i s ‬ ‭no-frost‬

‭refrigerators .‬ ‭The‬ ‭thi rd‬ ‭row‬ ‭i s ‬ ‭SA,‬ ‭which‬ ‭i s ‬ ‭semi-automatic‬ ‭washing‬ ‭machines .‬ ‭The‬

‭fourth‬ ‭i s ‬ ‭vertica l -axis ‬ ‭or‬ ‭top-load‬ ‭washing‬ ‭machines .‬ ‭And‬ ‭the‬ ‭fifth‬ ‭row‬ ‭i s ‬ ‭the‬

‭front-load‬‭washing‬‭machines .‬‭These‬‭are‬‭bas ica l ly‬‭the‬‭market‬‭shares ‬‭in‬‭bps ‬‭versus ‬‭a ‬

‭year ago, bas is  points  versus  a  year ago.‬

‭Just‬ ‭to‬ ‭take‬ ‭di rect‬ ‭cool ‬ ‭for‬ ‭example,‬ ‭we‬ ‭were‬ ‭having‬ ‭a ‬ ‭triple-digi t‬ ‭market‬ ‭share‬

‭decl ine‬ ‭in‬‭January‬‭to‬‭March‬‭2023.‬‭With‬‭the‬‭right‬‭pricing‬‭and‬‭with‬‭the‬‭new‬‭ranges ,‬‭we‬

‭started‬ ‭to‬ ‭turn‬ ‭that‬ ‭around‬ ‭with‬ ‭much‬ ‭better‬ ‭increased‬ ‭sa les ‬ ‭execution‬ ‭in‬ ‭Apri l ‬ ‭to‬

‭September‬ ‭'23.‬ ‭And‬ ‭after‬ ‭that,‬ ‭from‬ ‭October‬ ‭'23‬ ‭onwards ,‬ ‭we‬ ‭have‬ ‭been‬ ‭growing‬

‭triple-digi ts ‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago‬ ‭in‬ ‭the‬ ‭di rect‬ ‭cool ‬ ‭refrigerator.‬ ‭Al l ‬ ‭of‬ ‭you‬‭would‬‭know‬

‭that‬ ‭di rect‬ ‭cool ‬ ‭i s ‬ ‭a l so‬ ‭the‬ ‭strongest‬ ‭part‬ ‭of‬ ‭our‬ ‭portfol io,‬ ‭historica l ly.‬ ‭We‬ ‭are‬ ‭very‬

‭happy‬ ‭that‬ ‭we‬ ‭were‬ ‭able‬ ‭to‬ ‭turn‬ ‭that‬ ‭around‬ ‭and‬ ‭start‬ ‭getting‬‭that‬‭into‬‭growth‬‭as ‬‭a ‬

‭flagship bus iness  for our company.‬

‭If‬ ‭you‬ ‭look‬ ‭at‬ ‭no-frost,‬ ‭we‬ ‭had‬ ‭a ‬ ‭couple‬ ‭of‬ ‭tough‬ ‭quarters ‬ ‭in‬‭the‬‭beginning.‬‭It's ‬‭not‬

‭just‬ ‭Jan‬ ‭to‬ ‭March‬ ‭'23,‬ ‭but‬ ‭Apri l ‬ ‭to‬‭September‬‭as ‬‭wel l ,‬‭which‬‭i s ‬‭decl ining.‬‭We‬‭started‬

‭correcting‬ ‭that‬ ‭with‬ ‭our‬ ‭new‬ ‭ranges ‬ ‭and‬ ‭sa les ‬ ‭execution‬ ‭focus ‬ ‭and‬ ‭severa l ‬ ‭other‬

‭things .‬ ‭In‬ ‭October‬ ‭to‬ ‭March,‬ ‭we‬ ‭were‬ ‭stil l ‬ ‭decl ining,‬ ‭starting‬ ‭to‬ ‭move‬ ‭the‬ ‭right‬ ‭way.‬

‭As ‬ ‭you‬ ‭can‬ ‭see,‬ ‭in‬ ‭Apri l ‬ ‭to‬ ‭June‬ ‭we‬‭went‬‭to‬‭double-digi t‬‭bas is ‬‭points ‬‭growth‬‭versus ‬

‭a ‬ ‭year‬ ‭ago.‬ ‭July‬ ‭to‬ ‭September,‬ ‭the‬ ‭same‬ ‭thing.‬ ‭I ‬ ‭am‬ ‭very‬ ‭happy‬ ‭to‬ ‭report‬ ‭that‬ ‭in‬

‭October‬ ‭to‬ ‭December‬ ‭we‬ ‭have‬ ‭actua l ly‬ ‭moved‬ ‭to‬ ‭triple-digi ts ‬ ‭bas is ‬ ‭points ‬ ‭growth‬

‭versus ‬ ‭a ‬ ‭year‬ ‭ago,‬‭thereby‬‭showing‬‭that‬‭we‬‭are‬‭ful ly‬‭capable‬‭of‬‭driving‬‭the‬‭premium‬

‭end of our bus iness  as  wel l .‬
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‭Semi-automatic‬ ‭was ‬ ‭qui te‬ ‭a ‬ ‭cha l lenge,‬ ‭primari ly‬ ‭because‬ ‭there‬ ‭were‬ ‭a ‬ ‭lot‬ ‭of‬

‭competition,‬ ‭which‬ ‭was ‬ ‭advantaged‬‭on‬‭price,‬‭on‬‭the‬‭price‬‭that‬‭they‬‭were‬‭working‬‭on‬

‭in‬ ‭the‬ ‭market.‬ ‭It‬ ‭did‬ ‭take‬ ‭us ‬‭longer‬‭to‬‭turn‬‭that‬‭around.‬‭But‬‭as ‬‭you‬‭can‬‭see,‬‭with‬‭the‬

‭right‬ ‭set‬ ‭of‬ ‭actions ,‬ ‭including‬ ‭warranty‬ ‭and‬‭right‬‭pricing‬‭actions ,‬‭we‬‭have‬‭been‬‭able‬

‭to‬ ‭start‬ ‭growing‬ ‭the‬ ‭bus iness ‬ ‭from‬ ‭July‬ ‭to‬ ‭September,‬ ‭and‬ ‭we‬ ‭had‬ ‭a ‬ ‭strong‬

‭double-digi t growth in October to December.‬

‭On‬ ‭the‬ ‭top-loading‬ ‭machines ,‬ ‭s imi lar‬ ‭to‬ ‭the‬ ‭DC,‬ ‭the‬ ‭di rect‬ ‭cool ‬ ‭refrigerators ,‬ ‭we‬

‭started‬‭growing‬‭triple-digi ts .‬‭From‬‭a ‬‭decl ining‬‭bus iness ‬‭on‬‭market‬‭share,‬‭we‬‭started‬

‭growing‬ ‭triple-digi ts ,‬ ‭and‬ ‭we‬ ‭have‬ ‭continued‬ ‭to‬ ‭do‬ ‭that‬ ‭from‬ ‭October‬ ‭'23‬ ‭right‬

‭through to December '24.‬

‭And‬ ‭lastly‬ ‭on‬ ‭front-loading,‬ ‭obvious ly‬ ‭there‬ ‭i s ‬‭growth‬‭versus ‬‭a ‬‭year‬‭ago,‬‭pretty‬‭good‬

‭growth,‬ ‭but‬ ‭that's ‬ ‭because‬ ‭the‬ ‭base‬ ‭for‬‭our‬‭front-loading‬‭washing‬‭machine‬‭i s ‬‭qui te‬

‭smal l . And we see s ignificant opportunities  on that going forward.‬

‭So‬ ‭net-net,‬ ‭a l l ‬ ‭our‬ ‭categories ‬ ‭have‬ ‭been‬ ‭in‬ ‭strong‬ ‭growth,‬ ‭not‬ ‭just‬ ‭for‬ ‭the‬ ‭last‬

‭quarter,‬ ‭but‬ ‭for‬ ‭the‬ ‭last‬ ‭two,‬ ‭three‬ ‭quarters .‬ ‭This ‬ ‭i s ‬ ‭the‬ ‭same‬ ‭i f‬ ‭you‬ ‭look‬ ‭across ‬

‭regions ‬ ‭as ‬ ‭wel l ,‬ ‭two‬ ‭different‬ ‭extents ,‬ ‭but‬‭a l l ‬‭our‬‭regions ,‬‭whether‬‭i t's ‬‭north,‬‭south,‬

‭east or west, i s  growing as  wel l .‬

‭For‬ ‭me,‬ ‭what‬ ‭this ‬ ‭actua l ly‬ ‭tel l s ‬ ‭us ,‬ ‭and‬ ‭this ‬ ‭i s ‬‭what‬‭makes ‬‭us ‬‭very‬‭happy‬‭about‬‭the‬

‭resul ts ‬ ‭that‬ ‭we‬ ‭have‬ ‭i s ‬ ‭that‬ ‭i t's ‬ ‭not‬ ‭just‬ ‭about‬ ‭the‬ ‭numbers ,‬ ‭but‬ ‭the‬ ‭qual i ty‬ ‭of‬ ‭the‬

‭number,‬ ‭that‬ ‭i t's ‬ ‭growing‬ ‭in‬‭every‬‭di rection.‬‭And‬‭for‬‭me,‬‭that‬‭does ‬‭not‬‭mean‬‭that‬‭i t's ‬

‭just‬ ‭about‬ ‭one‬ ‭or‬ ‭two‬ ‭categories ,‬ ‭i t's ‬ ‭about‬ ‭cons istent‬ ‭growth‬ ‭across ‬ ‭categories ,‬

‭cons istent‬ ‭growth‬ ‭across ‬ ‭geographies ,‬ ‭that‬ ‭augurs ‬ ‭wel l ‬ ‭for‬ ‭two‬ ‭things .‬ ‭One‬ ‭i s ‬ ‭the‬

‭Whirlpool ‬ ‭brand‬ ‭name,‬ ‭and‬ ‭I ‬ ‭think‬ ‭Whirlpool ‬ ‭i s ‬ ‭back.‬ ‭And‬ ‭the‬ ‭second‬ ‭thing‬ ‭i s ‬ ‭our‬

‭organization,‬ ‭and‬ ‭absolutely‬ ‭our‬ ‭organization‬ ‭seems‬ ‭to‬ ‭be‬ ‭performing‬ ‭at‬ ‭the‬ ‭level ‬

‭that we'd love to see i t perform in the future as  wel l . Next s l ide, please.‬

‭Let's ‬‭move‬‭on‬‭now‬‭to‬‭gross ‬‭margin,‬‭Sl ide‬‭Number‬‭11.‬‭In‬‭2021,‬‭'21-'22‬‭and‬‭2022-'23,‬‭we‬

‭were‬ ‭decl ining‬ ‭gross ‬ ‭margin‬ ‭versus ‬ ‭the‬ ‭previous ‬ ‭year‬ ‭by‬ ‭a ‬ ‭reasonably‬ ‭substantial ‬

‭amount.‬ ‭The‬ ‭correction‬ ‭started‬ ‭in‬ ‭'23-'24‬ ‭in‬ ‭the‬ ‭first‬ ‭ha l f‬ ‭of‬ ‭the‬ ‭year,‬ ‭wi th‬ ‭our‬ ‭cost‬

‭productivi ty‬ ‭programs‬ ‭ful ly‬ ‭in‬ ‭place.‬ ‭And‬ ‭you‬ ‭can‬ ‭now‬ ‭see‬ ‭that‬ ‭over‬ ‭the‬ ‭last‬ ‭15‬

‭months ‬ ‭we‬ ‭have‬ ‭grown‬ ‭our‬ ‭margin‬ ‭versus ‬ ‭last‬ ‭year‬ ‭by‬ ‭more‬ ‭than‬ ‭220‬ ‭bas is ‬ ‭points ,‬

‭which i s  leading us  to the profit growth. Next s l ide, please.‬

‭We‬ ‭are‬ ‭a lso‬ ‭very‬ ‭happy‬ ‭with‬ ‭the‬ ‭work‬ ‭we‬ ‭have‬ ‭been‬ ‭able‬ ‭to‬ ‭do‬ ‭on‬ ‭inventory,‬ ‭on‬

‭payables ‬ ‭and‬ ‭receivables ,‬ ‭because‬ ‭working‬ ‭capi ta l ‬‭i s ‬‭a ‬‭very‬‭good‬‭indication‬‭of‬‭how‬

‭operational ly‬ ‭strong‬ ‭we‬ ‭are.‬ ‭We‬ ‭can‬ ‭see‬ ‭in‬ ‭March‬ ‭and‬ ‭September‬ ‭'22‬ ‭we‬ ‭were‬

‭operating‬ ‭at‬ ‭a ‬ ‭pos itive‬ ‭net‬ ‭working‬ ‭capi ta l ‬ ‭as ‬ ‭a ‬ ‭percentage‬ ‭of‬ ‭net‬ ‭revenue.‬ ‭These‬

‭are‬ ‭a l l ‬ ‭publ i shed‬‭numbers .‬‭March‬‭'23‬‭and‬‭September‬‭'23‬‭as ‬‭wel l ,‬‭very‬‭s imi lar.‬‭But‬‭in‬
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‭March‬ ‭'24‬ ‭and‬ ‭September‬ ‭'24,‬ ‭you‬ ‭can‬ ‭see‬ ‭the‬ ‭substantial ly‬ ‭lower‬ ‭net‬ ‭working‬

‭capi ta l ‬ ‭that‬ ‭we‬ ‭have‬‭been‬‭able‬‭to‬‭bring‬‭in,‬‭which‬‭a lso‬‭helps ‬‭us ‬‭from‬‭a ‬‭cash‬‭point‬‭of‬

‭view.‬ ‭And‬ ‭a lso‬ ‭from‬ ‭a ‬ ‭genera l ‬‭operational ‬‭point‬‭of‬‭view,‬‭i t‬‭a l so‬‭kind‬‭of‬‭hints ‬‭to‬‭you,‬

‭and‬ ‭I ‬ ‭can‬‭tel l ‬‭you‬‭that‬‭inventory‬‭i s ‬‭a l so‬‭an‬‭important‬‭part‬‭of‬‭this ,‬‭i t‬‭a l so‬‭hints ‬‭to‬‭you‬

‭at‬ ‭the‬ ‭work‬ ‭we‬ ‭have‬ ‭been‬ ‭able‬ ‭to‬ ‭do‬ ‭on‬ ‭demand‬ ‭forecasting,‬ ‭and‬ ‭being‬ ‭able‬ ‭to‬

‭come up with much better operational  efficiency. Next s l ide, please.‬

‭So‬ ‭that‬ ‭i s ‬ ‭one‬ ‭of‬ ‭the‬ ‭bus iness ‬ ‭that‬ ‭I ‬ ‭wanted‬ ‭to‬ ‭give‬ ‭you‬ ‭a ‬ ‭perspective.‬ ‭I ‬ ‭wi l l ‬ ‭now‬

‭move‬ ‭on‬ ‭to‬ ‭the‬ ‭strategic‬ ‭imperatives .‬ ‭Sl ide‬ ‭Number‬ ‭14,‬ ‭please.‬ ‭Our‬ ‭strategic‬

‭imperatives ‬ ‭are;‬ ‭inspi re‬ ‭generations ‬ ‭with‬ ‭our‬ ‭brands ,‬ ‭win‬ ‭with‬ ‭product‬‭leadership,‬

‭excel lence‬ ‭in‬ ‭execution,‬ ‭bui lding‬ ‭a ‬ ‭competitive‬ ‭and‬ ‭res i l ient‬ ‭supply‬ ‭cha in,‬ ‭and‬

‭growing a  consumer di rect bus iness .‬

‭Let us  take a  look at i t one by one.‬

‭Starting‬ ‭with‬ ‭inspiring‬ ‭with‬ ‭our‬ ‭brands ,‬ ‭you‬ ‭are‬ ‭free‬ ‭to‬ ‭cl i ck‬ ‭on‬ ‭the‬ ‭l ink‬ ‭that‬ ‭i s ‬

‭embedded‬ ‭in‬ ‭your‬ ‭presentations .‬ ‭This ‬ ‭i s ‬ ‭our‬ ‭frost‬‭free‬‭televis ion‬‭campaign‬‭that‬‭we‬

‭have‬ ‭a i red‬ ‭in‬ ‭select‬ ‭states .‬ ‭I ‬ ‭would‬ ‭rea l ly‬ ‭request‬ ‭you‬ ‭to‬ ‭take‬ ‭a ‬ ‭look‬ ‭at‬ ‭this ‬

‭campaign.‬ ‭We‬‭are‬‭very‬‭happy‬‭with‬‭i t.‬‭We‬‭are‬‭very‬‭proud‬‭of‬‭the‬‭campaign.‬‭And‬‭we‬‭are‬

‭a lso happy with the initia l  resul ts  that we are getting out of i t. Next s l ide, please.‬

‭But‬ ‭i t‬ ‭i s ‬ ‭not‬ ‭just‬ ‭refrigerators ‬ ‭that‬ ‭we‬ ‭have‬ ‭been‬ ‭able‬ ‭to‬‭do‬‭some‬‭good‬‭stuff‬‭on‬‭the‬

‭brand's ‬ ‭work,‬ ‭i t‬ ‭i s ‬ ‭a l so‬ ‭on‬ ‭washing‬ ‭machines .‬ ‭As ‬ ‭you‬ ‭know,‬ ‭we‬ ‭work‬ ‭together‬‭with‬

‭one‬ ‭of‬ ‭the‬ ‭great‬ ‭consumer‬ ‭companies ‬ ‭of‬ ‭India ,‬ ‭Uni lever,‬ ‭to‬ ‭come‬ ‭up‬ ‭with‬ ‭a ‬

‭penetration‬ ‭driving‬ ‭campaign‬ ‭which‬ ‭drives ‬ ‭penetration‬ ‭of‬ ‭washing‬ ‭machines ‬ ‭and‬

‭l iquid‬ ‭detergents ‬ ‭going‬ ‭forward.‬ ‭And‬ ‭there‬ ‭i s ‬ ‭joint‬ ‭marketing‬ ‭associated‬ ‭with‬ ‭i t,‬

‭which‬ ‭includes ‬ ‭the‬‭TV‬‭campaign,‬‭sampl ing,‬‭and‬‭on-pack‬‭endorsement.‬‭And‬‭this ‬‭has ‬

‭started‬ ‭as ‬ ‭wel l .‬ ‭Aga in,‬‭the‬‭l ink‬‭i s ‬‭there‬‭in‬‭the‬‭presentation‬‭for‬‭you‬‭to‬‭have‬‭a ‬‭look‬‭at.‬

‭And‬ ‭this ‬ ‭copy,‬ ‭this ‬ ‭TV‬ ‭commercia l ‬ ‭communication‬ ‭has ‬ ‭been‬‭on‬‭a i r‬‭s ince‬‭the‬‭middle‬

‭of last year.‬

‭But‬ ‭that‬ ‭i s ‬ ‭not‬ ‭a l l ‬ ‭we‬ ‭have‬ ‭done‬ ‭on‬ ‭inspiring‬ ‭with‬ ‭brands .‬ ‭Move‬ ‭to‬ ‭the‬ ‭next‬ ‭s l ide,‬

‭please.‬ ‭On‬ ‭s l ide‬ ‭number‬ ‭17,‬ ‭we‬ ‭are‬ ‭so‬ ‭confident‬ ‭of‬ ‭the‬ ‭products ‬ ‭that‬ ‭we‬ ‭have‬‭that‬

‭on‬‭semi-automatic‬‭washing‬‭machines ‬‭we‬‭decided‬‭to‬‭give‬‭a ‬‭four‬‭year‬‭comprehens ive‬

‭warranty‬ ‭on‬ ‭semi-automatic‬ ‭washing‬ ‭machines ‬ ‭which‬ ‭gives ‬ ‭us ‬ ‭a ‬ ‭good‬ ‭advantage‬

‭over‬ ‭many‬ ‭brands ‬‭in‬‭the‬‭market.‬‭We‬‭are‬‭able‬‭to‬‭do‬‭this ‬‭because‬‭we‬‭strongly‬‭bel ieve‬

‭in‬ ‭the‬ ‭product‬ ‭qual i ty‬ ‭that‬ ‭we‬ ‭del iver.‬ ‭On‬ ‭the‬ ‭success ‬ ‭of‬ ‭the‬ ‭semi-automatic‬

‭washing‬ ‭machine‬ ‭warranty,‬ ‭we‬ ‭were‬ ‭able‬ ‭to‬ ‭extend‬ ‭this ‬ ‭to‬ ‭the‬ ‭front-load‬ ‭ful ly‬

‭automatic‬ ‭washers ,‬ ‭offering‬ ‭a ‬ ‭five-year‬ ‭comprehens ive‬ ‭warranty‬ ‭on‬ ‭these‬ ‭washers .‬

‭Al l ‬ ‭these‬‭inspire‬‭trust‬‭with‬‭our‬‭brands ,‬‭and‬‭make‬‭the‬‭Whirlpool ‬‭name‬‭even‬‭stronger‬

‭in the market. Next s l ide, please.‬
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‭Moving‬ ‭on‬ ‭to‬ ‭product‬ ‭leadership,‬ ‭s l ide‬ ‭number‬ ‭18.‬ ‭We‬ ‭have‬ ‭launched‬ ‭new‬ ‭di rect‬

‭cool ‬ ‭glass ‬ ‭door‬ ‭range.‬ ‭As ‬ ‭you‬‭can‬‭see‬‭there,‬‭there‬‭i s ‬‭our‬‭beautiful ‬‭des ign,‬‭they‬‭look‬

‭absolutely‬ ‭beautiful ‬ ‭in‬ ‭the‬ ‭market,‬ ‭appreciated‬ ‭by‬ ‭consumers ,‬ ‭appreciated‬ ‭by‬ ‭the‬

‭trade.‬ ‭We‬ ‭are‬ ‭very‬ ‭proud‬ ‭of‬ ‭the‬ ‭fact‬ ‭that‬ ‭these‬ ‭ranges ‬ ‭are‬ ‭ful ly‬ ‭the‬ ‭glass ‬ ‭door‬ ‭for‬

‭this ‬ ‭was ‬ ‭happened‬ ‭after‬ ‭the‬ ‭new‬ ‭regulatory‬ ‭regime‬ ‭was ‬ ‭introduced.‬ ‭And‬ ‭a l l ‬ ‭these‬

‭glass ‬ ‭doors ‬ ‭are‬ ‭completely‬‭made‬‭in‬‭India .‬‭And‬‭this ‬‭i s ‬‭part‬‭of‬‭our‬‭contribution‬‭to‬‭the‬

‭whole‬ ‭Atmanirbar‬ ‭Bharat,‬ ‭Make‬ ‭in‬ ‭India ,‬ ‭develop‬ ‭in‬ ‭India ‬ ‭and‬ ‭do‬ ‭in‬‭India .‬‭And‬‭we‬

‭are‬ ‭very‬ ‭proud‬ ‭of‬ ‭the‬ ‭fact‬ ‭that‬ ‭these‬ ‭glass ‬‭doors ‬‭have‬‭been‬‭developed‬‭in‬‭India ‬‭and‬

‭brought‬ ‭into‬ ‭the‬ ‭market‬ ‭by‬ ‭us .‬ ‭And‬ ‭we‬ ‭look‬ ‭forward‬ ‭to‬ ‭these‬ ‭glass ‬ ‭door‬ ‭ranges ‬

‭giving us  a  lot of good sol id ground in 2025. Next s l ide, please.‬

‭If‬ ‭you‬ ‭look‬ ‭at‬ ‭s l ide‬ ‭number‬ ‭19,‬ ‭the‬ ‭other‬ ‭example‬ ‭of‬ ‭something‬ ‭that‬ ‭we‬ ‭have‬

‭brought‬ ‭in‬ ‭which‬ ‭i s ‬ ‭a ‬ ‭rea l ‬ ‭innovation‬ ‭i s ‬ ‭the‬ ‭introduction‬ ‭of‬ ‭the‬ ‭dynamix‬ ‭detergent‬

‭dispenser‬‭in‬‭the‬‭semi-automatic‬‭washing‬‭machines .‬‭Typica l ly,‬‭people‬‭would‬‭look‬‭at‬

‭semi-automatic‬ ‭washing‬ ‭machines ‬‭and‬‭say,‬‭not‬‭much‬‭innovation‬‭can‬‭happen‬‭in‬‭this ‬

‭segment,‬ ‭i t‬ ‭i s ‬ ‭not‬ ‭very‬ ‭high‬ ‭technology‬ ‭compared‬ ‭to‬ ‭front-load,‬ ‭or‬ ‭ful ly‬ ‭automatic‬

‭top-load‬ ‭washing‬ ‭machines .‬ ‭Wel l ,‬ ‭we‬ ‭have‬ ‭brought‬ ‭in‬ ‭some‬ ‭good‬ ‭technology‬ ‭into‬

‭this .‬ ‭This ‬ ‭dynamix‬ ‭technology‬ ‭that‬ ‭we‬ ‭have‬ ‭brought‬ ‭has ‬ ‭hydrodynamic‬ ‭fins ‬ ‭in‬ ‭the‬

‭washing‬ ‭machine‬ ‭that‬ ‭mix‬ ‭the‬ ‭powder‬ ‭detergent‬ ‭that‬ ‭i s ‬ ‭used‬ ‭with‬ ‭water‬ ‭before‬ ‭i t‬

‭goes ‬ ‭on‬ ‭to‬ ‭the‬ ‭clothes ‬ ‭so‬ ‭efficiently‬ ‭that‬ ‭no‬ ‭detergent‬ ‭coagulation‬ ‭happens .‬ ‭And‬

‭therefore,‬ ‭you‬ ‭end‬ ‭up‬ ‭with‬ ‭zero‬ ‭detergent‬ ‭patches ,‬ ‭not‬ ‭0.1,‬ ‭but‬ ‭zero‬ ‭detergent‬

‭patches .‬ ‭And‬‭that‬‭i s ‬‭something‬‭we‬‭are‬‭very,‬‭very‬‭proud‬‭of.‬‭Watch‬‭out‬‭for‬‭more‬‭on‬‭this ‬

‭place. Next s l ide, please.‬

‭We‬ ‭move‬ ‭on‬ ‭to‬ ‭the‬ ‭thi rd‬ ‭parameter,‬ ‭excel lence‬ ‭in‬ ‭execution‬ ‭and‬ ‭creating‬ ‭a ‬

‭consumer-centric‬ ‭service‬ ‭organization.‬ ‭Our‬ ‭a im‬ ‭as ‬ ‭I ‬ ‭sa id‬‭before‬‭has ‬‭been‬‭a lways ‬‭to‬

‭win‬ ‭every‬ ‭day‬ ‭in‬ ‭every‬ ‭store‬ ‭with‬ ‭every‬ ‭consumer.‬ ‭We‬ ‭have‬ ‭invested‬ ‭s ignificant‬

‭amounts ‬ ‭in‬ ‭the‬ ‭front-end‬ ‭capabi l i ty‬ ‭and‬ ‭capaci ty,‬ ‭be‬ ‭i t‬ ‭service‬ ‭or‬ ‭be‬ ‭i t‬ ‭sa les .‬ ‭We‬

‭have‬ ‭put‬ ‭in‬ ‭a ‬ ‭lot‬ ‭of‬ ‭work‬ ‭to‬ ‭ensure‬ ‭great‬ ‭execution,‬ ‭driving‬ ‭our‬ ‭premiumization‬

‭goals ,‬ ‭including‬‭ensuring‬‭much‬‭stronger‬‭vi s ibi l i ty‬‭of‬‭our‬‭premium‬‭l ines ‬‭and‬‭our‬‭new‬

‭ranges .‬ ‭We‬ ‭have‬ ‭made‬ ‭sure‬ ‭that‬ ‭we‬ ‭are‬ ‭dynamica l ly‬ ‭a lways ‬ ‭looking‬ ‭at‬ ‭the‬ ‭right‬

‭pricing‬ ‭strategy,‬ ‭especia l ly‬ ‭on‬ ‭our‬ ‭premium‬ ‭l ines ;‬‭but‬‭where‬‭necessary,‬‭even‬‭on‬‭our‬

‭popular‬ ‭mass ‬ ‭l ines .‬ ‭And‬ ‭we‬ ‭continue‬ ‭to‬ ‭leverage‬ ‭our‬ ‭great‬ ‭customer‬ ‭relationships ‬

‭bui l t by decades  of giants  over the last three to four decades .‬

‭If‬ ‭I ‬ ‭take‬ ‭your‬‭attention‬‭to‬‭the‬‭right‬‭s ide‬‭of‬‭the‬‭screen,‬‭we‬‭are‬‭very‬‭happy‬‭that‬‭the‬‭Net‬

‭Promoter‬ ‭Score‬ ‭on‬ ‭service‬ ‭continues ‬ ‭to‬ ‭see‬ ‭an‬ ‭improvement.‬ ‭You‬ ‭can‬ ‭see‬ ‭in‬ ‭that‬

‭graph‬ ‭Net‬ ‭Promoter‬ ‭Score‬ ‭starting‬‭from‬‭middle‬‭of‬‭2021‬‭to‬‭l i tera l ly‬‭today,‬‭and‬‭you‬‭can‬

‭see‬ ‭that‬ ‭graph‬ ‭i s ‬ ‭going‬ ‭in‬ ‭one‬ ‭di rection.‬ ‭At‬ ‭some‬ ‭point‬ ‭in‬ ‭time,‬ ‭I ‬ ‭guess ,‬ ‭this ‬‭i s ‬‭not‬

‭going‬ ‭to‬ ‭go‬ ‭up‬ ‭anymore‬ ‭because‬ ‭this ‬ ‭looks ‬ ‭pretty‬‭close‬‭to‬‭100,‬‭not‬‭too‬‭far‬‭away.‬‭But‬

‭we‬ ‭are‬ ‭qui te‬ ‭happy‬ ‭about‬ ‭that,‬ ‭jokes ‬ ‭apart,‬ ‭wi th‬ ‭the‬ ‭way‬ ‭we‬ ‭have‬ ‭been‬ ‭able‬ ‭to‬
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‭inspi re‬ ‭trust‬ ‭in‬ ‭our‬ ‭consumers ,‬ ‭in‬ ‭our‬ ‭trade‬ ‭col leagues ,‬ ‭with‬ ‭our‬ ‭service‬ ‭partners ,‬

‭and so on and so forth. Next s l ide, please.‬

‭And‬ ‭then,‬ ‭of‬ ‭course,‬ ‭the‬ ‭Productivi ty‬ ‭for‬ ‭Growth‬ ‭program‬ ‭that‬ ‭I ‬ ‭mentioned.‬ ‭This ‬‭has ‬

‭been‬ ‭key‬ ‭to‬ ‭driving‬ ‭improvement‬ ‭in‬ ‭our‬ ‭margins .‬ ‭Fi rst,‬ ‭the‬ ‭Productivi ty‬ ‭for‬ ‭Growth‬

‭program‬ ‭i s ‬ ‭a ‬ ‭huge‬ ‭exercise‬ ‭that‬ ‭we‬ ‭do.‬ ‭It's ‬ ‭a ‬‭regular‬‭systematic‬‭program‬‭that‬‭covers ‬

‭a l l ‬ ‭l ines ‬ ‭of‬ ‭the‬ ‭P&L.‬ ‭And‬ ‭we‬ ‭have‬ ‭had‬ ‭s ignificant‬ ‭step-up‬ ‭in‬ ‭the‬ ‭materia l ‬ ‭cost‬

‭productivi ty‬ ‭actions ,‬ ‭but‬ ‭a lso‬ ‭in‬ ‭severa l ‬ ‭non-materia l ‬ ‭cost‬ ‭productivi ty‬ ‭actions ,‬

‭driving‬ ‭overa l l ‬ ‭efficiency‬ ‭in‬ ‭the‬ ‭P&L.‬ ‭We‬ ‭are‬ ‭a lso‬ ‭del ighted‬ ‭to‬ ‭announce‬ ‭that‬ ‭we‬

‭achieved‬ ‭a ‬ ‭Si lver‬‭WCM,‬‭World‬‭Class ‬‭Manufacturing‬‭Standards ,‬‭in‬‭our‬‭factory‬‭in‬‭Pune.‬

‭And‬ ‭our‬ ‭other‬ ‭two‬ ‭s i tes ‬ ‭are‬ ‭a l ready‬ ‭at‬‭Bronze‬‭for‬‭World‬‭Class ‬‭Manufacturing,‬‭which‬

‭are the s i tes  in Faridabad and in Puducherry. Next s l ide, please.‬

‭With that, I  would l ike to hand over to Mr. Adi tya  Ja in for the financia l  performance.‬

‭Aditya‬‭Jain:‬ ‭Thank‬ ‭you,‬ ‭Mr.‬ ‭Eswar.‬ ‭My‬ ‭name‬ ‭i s ‬ ‭Adi tya ‬ ‭Ja in,‬ ‭and‬ ‭I ‬ ‭wi l l ‬ ‭ta lk‬ ‭about‬ ‭the‬ ‭financia l ‬

‭performance‬‭of‬‭the‬‭company.‬‭I ‬‭am‬‭on‬‭Sl ide‬‭23.‬‭On‬‭this ‬‭s l ide,‬‭we‬‭wi l l ‬‭ta lk‬‭about‬‭what‬

‭are three financia ls  on a  standalone bas is .‬

‭In‬ ‭this ‬ ‭quarter,‬ ‭our‬ ‭revenue‬ ‭grew‬ ‭by‬ ‭12%.‬ ‭The‬ ‭double-digi t‬ ‭growth‬ ‭in‬ ‭revenue‬ ‭was ‬

‭driven‬ ‭by‬ ‭multiple‬ ‭factors .‬ ‭The‬ ‭first‬ ‭and‬ ‭the‬ ‭foremost‬ ‭one‬ ‭was ‬ ‭the‬ ‭strong‬ ‭market‬

‭share‬ ‭improvement‬ ‭which‬ ‭we‬ ‭have‬ ‭witnessed‬ ‭in‬ ‭ref‬ ‭and‬ ‭washers .‬ ‭Mr.‬ ‭Eswar‬ ‭has ‬

‭a l ready‬ ‭expla ined‬ ‭the‬ ‭factor‬ ‭which‬ ‭has ‬ ‭driven‬ ‭this ‬ ‭market‬ ‭share‬ ‭improvement,‬‭so‬‭I ‬

‭wi l l  not delve aga in into i t.‬

‭The‬ ‭second‬ ‭factor‬‭i s ‬‭the‬‭relatively‬‭better‬‭industry‬‭growth‬‭which‬‭we‬‭have‬‭seen‬‭during‬

‭the‬ ‭festival ‬ ‭months ‬ ‭of‬ ‭October‬ ‭and‬ ‭November.‬ ‭And‬ ‭the‬ ‭thi rd‬ ‭factor‬ ‭i s ‬ ‭the‬ ‭segment‬

‭premiumization,‬ ‭that‬ ‭i s ‬‭a ‬‭continuous ‬‭focus ‬‭on‬‭driving‬‭premium‬‭s ide‬‭of‬‭the‬‭bus iness ‬

‭and ensuring that our revenue grows  ahead of the volume growth.‬

‭In‬‭this ‬‭quarter,‬‭we‬‭have‬‭del ivered‬‭an‬‭EBITDA‬‭of‬‭Rs .‬‭44‬‭crores ,‬‭that's ‬‭a ‬‭growth‬‭of‬‭13.5%‬

‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭In‬ ‭this ‬ ‭quarter,‬ ‭we‬ ‭had‬ ‭taken‬ ‭a ‬ ‭provis ion‬ ‭of‬ ‭Rs .‬ ‭15‬ ‭crores ‬ ‭on‬

‭account‬‭of‬‭additional ‬‭e-waste‬‭expense.‬‭This ‬‭i s ‬‭to‬‭account‬‭for‬‭the‬‭new‬‭e-waste‬‭credi t‬

‭rates ‬ ‭which‬ ‭have‬ ‭been‬ ‭notified‬ ‭by‬ ‭the‬ ‭new‬ ‭E-Waste‬ ‭Regulations .‬ ‭And‬ ‭without‬ ‭this ‬

‭additional ‬ ‭impact‬ ‭of‬ ‭Rs .‬ ‭15‬‭crores ,‬‭our‬‭operational ‬‭EBITDA‬‭grew‬‭by‬‭52%‬‭versus ‬‭a ‬‭year‬

‭ago.‬

‭On‬ ‭PBT,‬ ‭we‬ ‭del ivered‬ ‭a ‬ ‭PBT‬ ‭of‬ ‭Rs .‬ ‭36.5‬ ‭crores ‬ ‭in‬ ‭this ‬ ‭quarter.‬ ‭That‬ ‭represents ‬ ‭a ‬

‭handsome‬ ‭growth‬ ‭of‬ ‭65%‬ ‭versus ‬ ‭a ‬‭year‬‭ago.‬‭The‬‭PBT‬‭improvement‬‭was ‬‭driven‬‭by‬‭the‬

‭strong‬ ‭top-l ine‬ ‭growth‬ ‭which‬ ‭adds ‬ ‭to‬ ‭the‬ ‭DCM.‬ ‭The‬ ‭cost‬ ‭productivi ty‬ ‭actions ‬ ‭across ‬

‭technica l ‬ ‭projects ‬ ‭as ‬ ‭wel l ‬ ‭as ‬ ‭commercia l ‬ ‭negotiations ‬ ‭resulting‬ ‭into‬ ‭an‬ ‭improved‬

‭gross -margin‬ ‭of‬ ‭200‬ ‭plus ‬ ‭bas is ‬ ‭points ,‬ ‭better‬ ‭pricing,‬ ‭and‬ ‭improved‬ ‭mix.‬ ‭I ‬ ‭spoke‬
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‭about‬ ‭the‬ ‭additional ‬ ‭provis ions ‬ ‭on‬ ‭account‬ ‭of‬ ‭e-waste,‬ ‭and‬ ‭without‬ ‭the‬ ‭impact‬ ‭of‬

‭that‬ ‭additional ‬ ‭provis ion‬ ‭of‬ ‭Rs .‬ ‭15‬ ‭crores ,‬ ‭our‬ ‭PBT‬‭grew‬‭by‬‭132%‬‭versus ‬‭a ‬‭year‬‭ago‬‭in‬

‭this  quarter.‬

‭On‬ ‭Sl ide‬ ‭24,‬ ‭this ‬ ‭s l ide‬ ‭ta lks ‬ ‭about‬ ‭the‬ ‭consol idated‬ ‭performance‬ ‭for‬ ‭quarter‬‭three.‬

‭On‬ ‭consol idated‬ ‭level ,‬ ‭aga in,‬ ‭we‬ ‭saw‬ ‭a ‬ ‭top-l ine‬ ‭growth‬ ‭of‬ ‭11%,‬ ‭which‬ ‭was ‬ ‭a ‬

‭double-digi t‬ ‭top-l ine‬ ‭growth.‬ ‭Our‬ ‭EBITDA‬ ‭came‬ ‭in‬ ‭at‬ ‭Rs .‬ ‭69‬ ‭crores ‬ ‭which‬ ‭was ‬ ‭a ‬

‭growth‬ ‭of‬ ‭11%‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭But‬ ‭without‬ ‭the‬ ‭additional ‬ ‭impact‬ ‭of‬ ‭e-waste‬

‭accrua ls ,‬ ‭our‬ ‭EBITDA‬ ‭grew‬ ‭by‬ ‭35%‬‭versus ‬‭a ‬‭year‬‭ago.‬‭And‬‭PBT‬‭came‬‭in‬‭at‬‭Rs .‬‭59‬‭crores ‬

‭which‬ ‭represents ‬ ‭a ‬ ‭growth‬ ‭of‬ ‭40%‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭And‬ ‭without‬ ‭the‬ ‭additional ‬

‭impact‬ ‭of‬ ‭e-waste,‬ ‭our‬ ‭PBT‬ ‭grew‬ ‭by‬ ‭77%‬ ‭versus ‬ ‭a ‬ ‭year‬ ‭ago.‬ ‭On‬ ‭El ica ,‬ ‭the‬ ‭bus iness ‬

‭continues  to do wel l , and del iver a  heal thy double-digi t profit margin.‬

‭The‬ ‭next‬ ‭two‬ ‭s l ides ‬ ‭are‬ ‭Sl ide‬ ‭25‬ ‭and‬ ‭Sl ide‬ ‭26,‬ ‭those‬ ‭two‬ ‭covers ‬ ‭the‬ ‭nine‬ ‭months ‬

‭financia l ‬ ‭performance‬‭on‬‭standalone‬‭and‬‭consol idated‬‭bas is .‬‭Mr.‬‭Eswar‬‭has ‬‭a l ready‬

‭expla ined‬‭and‬‭spoken‬‭about‬‭the‬‭nine‬‭months ‬‭resul ts ,‬‭so‬‭I ‬‭wi l l ‬‭not‬‭repeat‬‭the‬‭same,‬

‭but‬ ‭I ‬ ‭wi l l ‬ ‭pause‬ ‭on‬ ‭the‬ ‭s l ides ‬ ‭for‬ ‭a ‬ ‭couple‬ ‭of‬ ‭minutes ‬ ‭for‬ ‭you‬‭to‬‭have‬‭a ‬‭look‬‭at‬‭the‬

‭numbers .‬

‭With‬ ‭this ,‬ ‭we‬ ‭have‬ ‭a lso‬ ‭received‬ ‭one‬ ‭question,‬ ‭and‬ ‭the‬ ‭question‬ ‭was ‬ ‭about‬ ‭the‬

‭increase‬ ‭in‬ ‭employee‬ ‭cost‬ ‭over‬ ‭the‬ ‭last‬ ‭two‬ ‭quarters .‬ ‭And‬ ‭the‬ ‭answer‬ ‭i s ‬ ‭that‬ ‭the‬

‭increase‬ ‭in‬ ‭employee‬ ‭cost‬ ‭i s ‬ ‭on‬ ‭account‬ ‭of‬ ‭two‬ ‭factors .‬ ‭The‬ ‭first‬ ‭one‬ ‭i s ‬ ‭the‬

‭investment‬ ‭in‬ ‭reta i l ‬ ‭executives ,‬ ‭that‬ ‭i s ‬ ‭the‬ ‭front-end‬ ‭capaci ty‬ ‭and‬ ‭capabi l i ty‬ ‭bui ld‬

‭which‬ ‭we‬ ‭have‬ ‭done‬ ‭to‬ ‭augment‬‭our‬‭offtakes ,‬‭and‬‭which‬‭has ‬‭trans lated‬‭to‬‭a ‬‭market‬

‭share‬ ‭ga in.‬ ‭This ‬ ‭i s ‬ ‭a ‬ ‭financia l ‬ ‭ROI-based‬ ‭decis ion‬ ‭and‬ ‭we‬ ‭track‬ ‭the‬ ‭productivi ty‬ ‭of‬

‭these‬ ‭decis ions ‬ ‭on‬ ‭a ‬ ‭monthly‬ ‭and‬ ‭quarterly‬ ‭bas is .‬ ‭And‬ ‭the‬ ‭second‬ ‭reason‬ ‭for‬ ‭the‬

‭increase‬ ‭in‬ ‭employee‬ ‭cost‬ ‭i s ‬ ‭the‬ ‭higher‬ ‭bonus ‬ ‭accrua ls ‬ ‭on‬ ‭account‬ ‭of‬ ‭the‬

‭s ignificantly improved financia l  performance versus  last year.‬

‭With this , I  wi l l  hand i t over to Mr. Peters .‬

‭James‬‭Peters:‬ ‭Hel lo.‬ ‭This ‬ ‭i s ‬ ‭Jim‬ ‭Peters ,‬‭CFO‬‭of‬‭Whirlpool ‬‭Corporation.‬‭And‬‭good‬‭evening,‬‭everyone.‬

‭And‬ ‭before‬ ‭we‬ ‭open‬ ‭the‬ ‭ca l l ‬ ‭to‬ ‭questions ,‬ ‭I ‬ ‭just‬ ‭wanted‬ ‭to‬ ‭share‬ ‭a ‬ ‭few‬ ‭comments ‬

‭with our investors .‬

‭We‬ ‭view‬ ‭this ‬ ‭anticipated‬ ‭sel l -down‬ ‭as ‬ ‭a ‬ ‭win-win‬ ‭for‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭and‬

‭Whirlpool ‬ ‭Corporation.‬ ‭It‬ ‭provides ‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭with‬ ‭increased‬ ‭flexibi l i ty,‬

‭enabl ing‬ ‭i t‬ ‭to‬ ‭focus ‬ ‭on‬ ‭accelerated‬ ‭growth‬ ‭and‬ ‭del ivering‬ ‭initiatives ‬ ‭to‬ ‭drive‬

‭long-term‬ ‭susta ined‬ ‭growth,‬ ‭at‬ ‭the‬ ‭same‬ ‭time‬ ‭whi le‬ ‭Whirlpool ‬ ‭Corporation‬

‭mainta ins ‬ ‭i ts ‬ ‭focus ‬ ‭on‬ ‭margin‬ ‭expans ion.‬ ‭The‬ ‭proposed‬ ‭sel l -down‬ ‭i s ‬ ‭not‬ ‭expected‬

‭to‬ ‭have‬ ‭any‬ ‭impact‬ ‭on‬ ‭Whirlpool ‬ ‭of‬ ‭India 's ‬ ‭bus iness ‬ ‭continuity,‬ ‭as ‬ ‭we‬ ‭intend‬ ‭to‬
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‭enter‬ ‭into‬ ‭long-term‬ ‭brand‬ ‭and‬ ‭tech‬ ‭agreements ‬ ‭with‬ ‭Whirlpool ‬ ‭of‬ ‭India ,‬ ‭in‬

‭addition to trans ition commitments .‬

‭Furthermore,‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭can‬ ‭more‬ ‭independently‬ ‭util i ze‬ ‭i ts ‬ ‭wel l -funded‬

‭bus iness ‬ ‭to‬ ‭make‬ ‭strategic‬ ‭investments ‬ ‭that‬ ‭fuel ‬ ‭i ts ‬ ‭long-term‬ ‭growth‬ ‭potential ,‬‭in‬

‭which Whirlpool  Corporation has  very high confidence.‬

‭With that, I  am happy to answer any questions  you may have.‬

‭Roopali‬‭Singh:‬ ‭Thank‬ ‭you,‬ ‭Mr.‬ ‭Eswar,‬ ‭Mr.‬ ‭Ja in,‬ ‭and‬‭Mr.‬‭Peters .‬‭I ‬‭would‬‭now‬‭request‬‭the‬‭moderator‬‭to‬

‭please open up the Q&A sess ion.‬

‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭We‬ ‭wi l l ‬ ‭now‬ ‭start‬ ‭with‬ ‭the‬ ‭Q&A‬ ‭sess ion.‬ ‭The‬ ‭first‬‭question‬‭i s ‬

‭from Naushad Chaudhary from Aditya  Bi rla  Sun Li fe. Please go ahead.‬

‭Naushad‬‭Chaudhary:‬ ‭Yes .‬ ‭Hi ,‬ ‭thank‬ ‭you‬‭so‬‭much‬‭for‬‭the‬‭opportunity,‬‭and‬‭I ‬‭congratulate‬‭the‬‭India ‬‭team‬‭for‬

‭what‬ ‭we‬ ‭have‬ ‭achieved‬ ‭in‬ ‭the‬ ‭last‬ ‭one‬ ‭year.‬ ‭Now‬ ‭with‬ ‭a l l ‬ ‭the‬ ‭efforts ‬ ‭we‬ ‭have‬

‭re-energized‬ ‭the‬ ‭bus iness ,‬ ‭we‬ ‭are‬ ‭growing‬ ‭and‬ ‭ga ining‬ ‭market‬ ‭share‬ ‭in‬ ‭India .‬ ‭The‬

‭productivi ty‬ ‭improvement‬ ‭i s ‬ ‭reflecting‬ ‭at‬ ‭the‬ ‭gross ‬ ‭margin‬ ‭expans ion‬ ‭level .‬ ‭But‬

‭below‬ ‭that,‬‭we‬‭have‬‭a ‬‭concern,‬‭by‬‭when‬‭do‬‭you‬‭think‬‭the‬‭productivi ty‬‭initiative‬‭which‬

‭you‬ ‭have‬ ‭taken‬ ‭should‬ ‭fa l l ‬‭below‬‭gross ‬‭margin‬‭as ‬‭wel l ‬‭because‬‭there‬‭are‬‭other‬‭two‬

‭l ine‬ ‭i tems,‬ ‭your‬ ‭staff‬ ‭costs ‬ ‭and‬ ‭other‬‭expenses .‬‭The‬‭inefficiency,‬‭i f‬‭I ‬‭compare‬‭i t‬‭wi th‬

‭the‬‭India ‬‭peers ,‬‭are‬‭meaningful ly‬‭high,‬‭especia l ly‬‭on‬‭the‬‭staff‬‭costs .‬‭So,‬‭what‬‭do‬‭you‬

‭think‬ ‭on‬ ‭this ‬ ‭and‬ ‭how‬ ‭wi l l ‬ ‭you‬ ‭improve‬ ‭on‬ ‭these‬ ‭two‬ ‭cost‬ ‭l ines ‬ ‭to‬ ‭get‬ ‭the‬ ‭margin‬

‭back at EBITDA level?‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much‬ ‭for‬‭your‬‭questions .‬‭I ‬‭mean,‬‭one‬‭point‬‭I ‬‭just‬‭wanted‬‭to‬‭highl ight‬

‭i s ‬ ‭that‬ ‭we‬ ‭have‬ ‭just‬ ‭ta lked‬ ‭about‬ ‭where‬ ‭we‬ ‭are‬ ‭investing‬ ‭our‬ ‭monies .‬ ‭We‬ ‭are‬

‭investing‬ ‭i t‬ ‭into‬ ‭things ‬ ‭that‬ ‭are‬ ‭driving‬ ‭ROI‬ ‭within‬ ‭the‬ ‭year.‬ ‭So‬ ‭i f‬ ‭you‬ ‭take‬ ‭a ‬‭look‬‭at‬

‭the‬ ‭financia ls ,‬ ‭we‬ ‭have‬ ‭improved‬ ‭our‬ ‭gross ‬ ‭margin‬ ‭by‬ ‭220‬ ‭bas is ‬ ‭points .‬ ‭At‬ ‭the‬

‭bottom l ine level , the PBT has  increased by 210 bas is  points .‬

‭Whi le‬ ‭some‬ ‭of‬ ‭the‬ ‭costs ‬ ‭are‬ ‭increased,‬ ‭that‬ ‭cost‬ ‭i s ‬‭actua l ly‬‭reflected‬‭di rectly‬‭in‬‭the‬

‭market‬ ‭share‬ ‭ga ins .‬‭The‬‭market‬‭share‬‭ga ins ‬‭and‬‭the‬‭premiumization‬‭i s ‬‭being‬‭driven‬

‭by‬ ‭those‬ ‭cost‬ ‭increases .‬ ‭That's ‬ ‭what‬ ‭i s ‬‭actua l ly‬‭leading‬‭to‬‭the‬‭market‬‭share‬‭growth.‬

‭And‬ ‭as ‬ ‭we‬ ‭get‬ ‭more‬ ‭and‬ ‭more‬ ‭sca le,‬ ‭that‬ ‭should‬ ‭start‬‭looking‬‭better‬‭and‬‭better‬‭for‬

‭us .‬

‭Naushad‬‭Chaudhary:‬ ‭So,‬ ‭by‬ ‭when‬ ‭and‬ ‭at‬ ‭what‬ ‭sca le‬ ‭do‬ ‭you‬ ‭think‬ ‭you‬ ‭would‬ ‭come‬ ‭at‬ ‭par‬ ‭of‬ ‭India ,‬ ‭other‬

‭peers ' efficiency on our, staff cost?‬
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‭Narasimhan‬‭Eswar:‬ ‭That's ‬ ‭a ‬ ‭l ittle‬ ‭difficult‬ ‭for‬ ‭me‬ ‭to‬ ‭judge‬ ‭and‬ ‭the‬ ‭reason‬ ‭i s ‬ ‭because‬‭as ‬‭I ‬‭look‬‭at‬‭other‬

‭reported‬ ‭data ‬ ‭of‬‭the‬‭past‬‭that‬‭has ‬‭been‬‭reported,‬‭I ‬‭do‬‭not‬‭see‬‭the‬‭same‬‭necessari ly‬

‭progress ion‬ ‭in‬ ‭a l l ‬ ‭players ‬ ‭over‬ ‭reported‬ ‭numbers .‬ ‭In‬ ‭some‬ ‭cases ,‬ ‭the‬ ‭sa les ‬‭growth‬

‭can‬ ‭be‬ ‭higher.‬ ‭The‬ ‭profit‬ ‭growth‬ ‭i s ‬ ‭lower.‬ ‭In‬ ‭some‬ ‭cases ,‬ ‭the‬ ‭sa les ‬ ‭growth‬ ‭i s ‬ ‭not‬

‭much‬ ‭higher‬ ‭but‬ ‭the‬ ‭profit‬ ‭growth‬ ‭can‬ ‭be‬ ‭a ‬ ‭l ittle‬ ‭higher.‬ ‭So‬ ‭we‬ ‭are‬ ‭fol lowing‬ ‭our‬

‭strategy.‬ ‭We‬ ‭are‬ ‭fol lowing‬ ‭our‬ ‭strategy‬ ‭which‬ ‭i s ‬ ‭making‬ ‭sure‬ ‭that‬ ‭we‬ ‭are‬ ‭adding‬

‭va lue‬ ‭to‬ ‭the‬ ‭top-l ine‬ ‭and‬ ‭making‬ ‭sure‬ ‭that‬ ‭the‬ ‭bottom‬ ‭l ine‬ ‭i s ‬ ‭a l so‬ ‭progress ing‬ ‭at‬

‭the same time.‬

‭If‬ ‭you‬ ‭take‬ ‭a ‬ ‭look‬ ‭at‬ ‭the‬ ‭profit‬ ‭increase‬ ‭over‬ ‭the‬ ‭last‬ ‭year,‬ ‭l i ke‬ ‭I ‬ ‭sa id‬ ‭for‬ ‭the‬ ‭nine‬

‭months ‬ ‭ended‬ ‭December‬ ‭31,‬ ‭2024,‬ ‭we‬ ‭have‬ ‭grown‬ ‭PBT‬ ‭by‬ ‭100%‬‭versus ‬‭last‬‭year.‬‭So‬‭I ‬

‭would‬ ‭love‬ ‭to‬ ‭get,‬ ‭i f‬ ‭poss ible,‬ ‭some‬ ‭color‬ ‭on‬ ‭exactly‬ ‭what‬ ‭the‬ ‭concern‬ ‭would‬‭be‬‭or‬

‭what‬ ‭the‬‭expectation‬‭would‬‭be,‬‭or‬‭what‬‭i s ‬‭in‬‭your‬‭mind‬‭when‬‭you‬‭say‬‭peers ‬‭because‬

‭I  am not able to fol low the deta i l  behind the question.‬

‭Naushad‬‭Chaudhary:‬ ‭So,‬ ‭typica l ly,‬ ‭for‬ ‭most‬ ‭of‬ ‭the‬‭durable‬‭companies ,‬‭i f‬‭you‬‭look‬‭at‬‭thei r‬‭staff‬‭cost‬‭versus ‬

‭revenue,‬ ‭i t‬‭fa l l s ‬‭between‬‭6.5%‬‭to‬‭8%.‬‭So‬‭a ‬‭lot‬‭of‬‭our‬‭EBITDA‬‭margin,‬‭I ‬‭think,‬‭goes ‬‭into‬

‭staff‬‭cost.‬‭So‬‭there‬‭i s ‬‭a ‬‭clear‬‭cut‬‭we‬‭have‬‭inefficiency‬‭in‬‭terms ‬‭of‬‭the‬‭overa l l ‬‭s taff‬‭cost‬

‭load.‬ ‭I ‬ ‭think‬ ‭I ‬ ‭would‬ ‭urge‬ ‭you‬ ‭to‬ ‭look‬ ‭at‬ ‭how‬ ‭peers ‬ ‭are‬ ‭operating‬ ‭on‬ ‭this ‬ ‭cost‬ ‭l ine‬

‭i tem.‬ ‭That‬ ‭should,‬ ‭I ‬ ‭think,‬ ‭help‬ ‭us ‬ ‭to‬ ‭understand‬ ‭where‬ ‭are‬ ‭we‬ ‭lacking‬ ‭from‬ ‭an‬

‭inefficiency point of view, especia l ly on the staff cost?‬

‭Narasimhan‬‭Eswar:‬ ‭Al l ‬ ‭right,‬ ‭we‬ ‭can‬ ‭certa inly‬ ‭take‬ ‭a ‬ ‭look‬ ‭at‬ ‭i t.‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭reinforce‬ ‭the‬‭numbers ‬‭for‬

‭Apri l ‬ ‭to‬ ‭December.‬ ‭The‬ ‭revenue‬ ‭growth‬ ‭i s ‬ ‭17%,‬ ‭and‬ ‭the‬ ‭PBT‬ ‭growth‬ ‭i s ‬ ‭100%,‬ ‭with‬ ‭a ‬

‭gross ‬ ‭margin‬ ‭improvement‬ ‭of‬ ‭220‬ ‭bas is ‬ ‭points ‬ ‭versus ‬ ‭last‬ ‭year.‬ ‭And‬ ‭l ike‬ ‭I ‬ ‭sa id,‬ ‭we‬

‭are‬ ‭us ing‬ ‭our‬ ‭staff‬ ‭costs ‬ ‭in‬ ‭such‬ ‭a ‬ ‭way‬ ‭as ‬ ‭to‬ ‭drive‬ ‭the‬‭top-l ine‬‭in‬‭the‬‭market‬‭share.‬

‭Please‬ ‭do‬ ‭keep‬ ‭in‬ ‭mind‬ ‭that‬ ‭we‬ ‭are‬ ‭so‬ ‭far‬ ‭concentrated‬ ‭on‬ ‭refrigerators ‬ ‭and‬

‭washing‬ ‭machines .‬ ‭This ‬ ‭i s ‬ ‭a ‬ ‭market‬ ‭that‬ ‭has ‬ ‭grown‬ ‭in‬ ‭s ingle-digi ts ‬ ‭on‬ ‭average‬ ‭in‬

‭these‬ ‭nine‬ ‭months .‬ ‭If‬ ‭you‬ ‭take‬ ‭the‬ ‭tota l ‬ ‭number,‬ ‭i t‬ ‭wi l l ‬ ‭be‬ ‭in‬ ‭s ingle-digi ts .‬ ‭So‬ ‭we‬

‭have‬ ‭grown‬ ‭17%,‬ ‭which‬ ‭means ‬ ‭we‬ ‭have‬ ‭substantial ly‬ ‭improved‬ ‭our‬ ‭market‬ ‭share‬

‭pos ition.‬ ‭I ‬ ‭do‬ ‭not‬ ‭want‬ ‭to‬ ‭go‬ ‭too‬ ‭much‬ ‭into‬ ‭the‬‭market‬‭share,‬‭but‬‭I ‬‭am‬‭sure,‬‭s i r,‬‭you‬

‭have‬ ‭access ‬ ‭to‬ ‭the‬ ‭market‬ ‭shares .‬ ‭You‬‭can‬‭take‬‭a ‬‭look‬‭at‬‭what‬‭has ‬‭happened‬‭to‬‭our‬

‭pos itions ‬ ‭and‬ ‭market‬ ‭shares ‬ ‭in‬ ‭multiple‬ ‭categories ,‬ ‭di rect‬ ‭cool ‬ ‭refrigerators ,‬ ‭for‬

‭example,‬ ‭top-load‬ ‭washing‬ ‭machines .‬ ‭And‬ ‭that‬ ‭has ‬ ‭come‬ ‭through‬‭very,‬‭I ‬‭would‬‭say,‬

‭efficient‬ ‭deployment‬ ‭of‬ ‭resources .‬ ‭These‬ ‭resources ‬ ‭are‬ ‭there‬ ‭for‬ ‭us ‬ ‭to‬‭continue‬‭our‬

‭sca le. This  i s  what, part of what has  bas ica l ly driven our momentum.‬

‭And‬ ‭just‬ ‭to‬ ‭give‬ ‭you‬ ‭the‬ ‭reassurance,‬ ‭we‬ ‭track‬ ‭this ‬ ‭performance‬ ‭on‬ ‭a ,‬ ‭actua l ly‬‭on‬‭a ‬

‭da i ly‬ ‭bas is ,‬ ‭we‬ ‭get‬ ‭the‬ ‭reports ‬ ‭of‬ ‭how‬ ‭i t's ‬ ‭doing‬ ‭in‬ ‭terms ‬ ‭of‬ ‭offtake,‬‭in‬‭terms ‬‭of‬‭i f‬‭I ‬

‭put‬ ‭in‬ ‭a ‬ ‭buck,‬ ‭how‬ ‭much‬ ‭I ‬ ‭am‬ ‭getting‬ ‭out‬‭of‬‭i t.‬‭We‬‭then‬‭look‬‭at‬‭i t‬‭consol idated‬‭on‬‭a ‬

‭monthly‬ ‭bas is ,‬ ‭on‬ ‭a ‬‭quarterly‬‭bas is ,‬‭on‬‭a ‬‭yearly‬‭bas is .‬‭So‬‭just‬‭to‬‭rei terate,‬‭we‬‭take‬‭a ‬

‭look‬ ‭at‬ ‭what‬ ‭you‬ ‭are‬ ‭seeing‬ ‭and‬ ‭then‬ ‭maybe‬ ‭for‬ ‭next‬ ‭time‬ ‭we‬ ‭can‬ ‭have‬ ‭a ‬ ‭further‬
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‭deta i led‬ ‭analys is ‬ ‭on‬ ‭this .‬ ‭But‬ ‭our‬ ‭intent‬ ‭i s ‬ ‭how‬ ‭we‬‭are‬‭driving‬‭our‬‭bus iness ‬‭i s ‬‭that‬

‭we‬ ‭have‬ ‭got‬ ‭a ‬ ‭revenue‬ ‭growth‬ ‭of‬ ‭17%‬ ‭with‬ ‭s ignificant‬ ‭market‬ ‭share‬ ‭ga ins ‬ ‭in‬

‭triple-digi ts ‬ ‭continuous ly‬ ‭over‬ ‭the‬ ‭last‬ ‭three‬ ‭quarters .‬ ‭Al l ‬ ‭the‬ ‭whi le‬ ‭del ivering‬ ‭a ‬

‭profit growth of 100% versus  a  year ago.‬

‭Naushad Chaudhary:‬ ‭Sure s i r.‬

‭Narasimhan‬‭Eswar:‬ ‭However‬ ‭I ‬ ‭am‬ ‭util i zing,‬ ‭how‬ ‭I ‬ ‭util i ze‬ ‭that,‬ ‭so‬ ‭long‬ ‭as ‬ ‭we‬ ‭are‬ ‭del ivering‬ ‭that‬ ‭profit‬

‭growth‬ ‭i s ‬ ‭what‬ ‭we‬ ‭are‬ ‭rea l ly‬ ‭focused‬ ‭on.‬ ‭But‬ ‭we‬ ‭can,‬ ‭for‬ ‭the‬ ‭next‬ ‭time,‬ ‭maybe‬ ‭and‬

‭for‬ ‭the‬ ‭next‬ ‭s ix‬ ‭months ,‬ ‭take‬ ‭a ‬ ‭look‬ ‭at‬ ‭even‬ ‭deeper‬ ‭dive‬ ‭into‬ ‭peer‬ ‭comparisons ,‬‭et‬

‭cetera , i f there i s  any point to be examined there.‬

‭Naushad Chaudhary:‬ ‭Sure, s i r.‬

‭Hi ,‬ ‭Chanchal ‬ ‭here,‬ ‭our‬ ‭col league.‬ ‭Congratulations ‬ ‭on‬ ‭a ‬ ‭good‬ ‭set‬ ‭of‬ ‭numbers ‬ ‭and‬

‭congratulations ‬ ‭on‬ ‭ga ining‬ ‭market‬ ‭share.‬ ‭As ‬ ‭the‬ ‭thi rd‬ ‭largest‬ ‭shareholder‬ ‭of‬

‭Whirlpool ,‬ ‭the‬ ‭team‬ ‭i s ‬ ‭very‬ ‭impressed,‬ ‭and‬ ‭we‬ ‭would‬ ‭l ike‬ ‭to‬ ‭congratulate‬ ‭you‬ ‭on‬

‭what performance you have del ivered in the last s ix to 12 months .‬

‭My‬ ‭question‬ ‭i s ‬ ‭to‬ ‭the‬ ‭global ‬ ‭CFO.‬ ‭Now,‬ ‭India ‬ ‭being‬ ‭a ‬ ‭market‬ ‭where‬ ‭we‬ ‭are‬ ‭the‬

‭largest‬‭population‬‭of‬‭the‬‭world,‬‭we‬‭are‬‭the‬‭youngest‬‭population‬‭of‬‭the‬‭world,‬‭and‬‭in‬

‭India ,‬ ‭Whirlpool ‬ ‭i s ‬ ‭a ‬ ‭strong‬ ‭brand.‬ ‭You‬ ‭are‬ ‭saying‬ ‭by‬ ‭sel l ing‬ ‭30%,‬ ‭you‬ ‭reta in‬ ‭the‬

‭flexibi l i ty,‬ ‭and‬ ‭Indian‬ ‭team‬ ‭wi l l ‬ ‭have‬ ‭more‬ ‭flexibi l i ty‬ ‭to‬ ‭do‬ ‭what‬ ‭they‬ ‭want.‬‭We‬‭just‬

‭want‬ ‭to‬ ‭question‬ ‭here,‬ ‭I ‬ ‭mean,‬ ‭by‬ ‭sel l ing‬ ‭30%,‬ ‭how‬ ‭can‬ ‭you‬ ‭reta in‬ ‭the‬ ‭maximum‬

‭shareholding‬ ‭rights ‬ ‭of‬ ‭our‬ ‭Indian‬ ‭entity?‬ ‭Because‬ ‭the‬ ‭money‬ ‭which‬ ‭you‬ ‭wi l l ‬ ‭ga in‬

‭from‬ ‭this ,‬ ‭you‬ ‭wi l l ‬ ‭use‬ ‭the‬ ‭money‬ ‭for‬ ‭your‬ ‭global ‬ ‭needs .‬ ‭Your‬ ‭global ‬ ‭fund‬ ‭may‬

‭require‬ ‭money,‬ ‭but‬ ‭then‬ ‭by‬‭sel l ing‬‭down‬‭30%,‬‭where‬‭are‬‭your‬‭commitment‬‭to‬‭Indian‬

‭market?‬ ‭Because‬ ‭i f‬ ‭you‬ ‭are‬ ‭committed‬ ‭to‬ ‭Indian‬ ‭population,‬ ‭to‬ ‭Indian‬ ‭market,‬ ‭to‬

‭Indian‬ ‭growth,‬ ‭why‬ ‭wi l l ‬ ‭you,‬‭for‬‭your‬‭global ‬‭requirement,‬‭sel l ‬‭30%‬‭more‬‭and‬‭want‬‭to‬

‭reta in a  strategic stake?‬

‭James‬‭Peters:‬ ‭Yes ,‬ ‭no,‬ ‭and‬ ‭I ‬ ‭appreciate‬ ‭the‬ ‭question.‬ ‭And,‬ ‭first‬ ‭off,‬ ‭we‬ ‭bel ieve‬ ‭that‬ ‭Whirlpool ‬

‭Corporation,‬ ‭moving‬‭from‬‭a ‬‭majori ty‬‭ownership‬‭to‬‭a ‬‭meaningful ‬‭minori ty‬‭best‬‭serves ‬

‭Whirlpool ‬ ‭of‬ ‭India .‬‭As ‬‭you‬‭mentioned‬‭in‬‭there,‬‭in‬‭that‬‭the‬‭proposed‬‭sel l -down‬‭does ‬

‭increase‬ ‭the‬ ‭flexibi l i ty‬ ‭for‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭to‬ ‭continue‬ ‭to‬ ‭adjust‬ ‭to‬ ‭the‬

‭ever-evolving‬ ‭industry‬‭and‬‭bus iness ‬‭there.‬‭At‬‭the‬‭same‬‭time,‬‭Whirlpool ‬‭of‬‭India ‬‭wi l l ‬

‭have‬ ‭a ‬ ‭long-term‬ ‭brand‬ ‭and‬ ‭l i cens ing,‬ ‭technology‬ ‭l i cens ing‬ ‭agreement‬ ‭with‬

‭Whirlpool ‬ ‭that‬ ‭wi l l ‬ ‭benefit‬ ‭the‬ ‭bus iness ‬ ‭there,‬ ‭and‬ ‭we‬ ‭wi l l ‬ ‭remain‬ ‭committed‬ ‭to‬

‭that.‬

‭I ‬ ‭think‬ ‭the‬ ‭thing‬ ‭that's ‬ ‭most‬ ‭important‬ ‭to‬ ‭understand‬ ‭here‬ ‭i s ‬ ‭that‬ ‭the‬ ‭India ‬ ‭stock‬

‭market‬ ‭i s ‬ ‭focused‬ ‭on‬ ‭rewarding‬ ‭growth,‬ ‭as ‬ ‭they‬ ‭should‬ ‭be,‬ ‭and‬ ‭specifica l ly‬ ‭within‬
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‭consumer-focused‬ ‭sectors ‬ ‭l ike‬ ‭household‬ ‭appl iances ,‬ ‭and‬ ‭given‬ ‭the‬ ‭future,‬ ‭as ‬ ‭you‬

‭highl ighted,‬ ‭the‬ ‭future‬ ‭appl iance‬‭penetration‬‭expectations ‬‭and‬‭the‬‭potential ‬‭of‬‭this ‬

‭bus iness ‬ ‭to‬ ‭grow‬ ‭and‬ ‭expand‬ ‭share.‬ ‭Whirlpool ‬ ‭Corporation‬ ‭U.S.‬ ‭shareholders ‬ ‭view‬

‭the‬ ‭appl iance‬ ‭bus iness ‬ ‭through‬ ‭a ‬ ‭U.S.‬ ‭lens ‬ ‭as ‬ ‭a ‬ ‭mature‬ ‭industry,‬ ‭and‬ ‭that's ‬ ‭given‬

‭the high household penetration in other parts  of the world.‬

‭At‬ ‭this ‬ ‭time,‬ ‭we‬ ‭rea l ly‬ ‭do‬‭bel ieve‬‭the‬‭right‬‭path‬‭i s ‬‭for‬‭Whirlpool ‬‭of‬‭India ‬‭to‬‭focus ‬‭on‬

‭growth‬ ‭and‬ ‭Whirlpool ‬ ‭Corporation‬ ‭to‬ ‭focus ‬ ‭on‬ ‭margin‬‭expans ion.‬‭Aga in,‬‭we‬‭bel ieve‬

‭in‬ ‭the‬ ‭long-term‬ ‭prospects ‬ ‭of‬‭this ‬‭bus iness ‬‭at‬‭this ‬‭time,‬‭but‬‭a lso,‬‭as ‬‭you‬‭ta lk‬‭about,‬

‭what‬ ‭we‬ ‭would‬ ‭do‬ ‭with‬ ‭the‬ ‭proceeds ‬ ‭in‬ ‭that,‬ ‭l i s ten,‬ ‭this ‬ ‭bus iness ,‬ ‭as ‬ ‭we‬ ‭have‬

‭ta lked‬ ‭about‬ ‭and‬ ‭you‬ ‭have‬ ‭heard‬ ‭in‬ ‭the‬ ‭ca l l ‬ ‭here,‬ ‭the‬ ‭financia l ‬ ‭hea l th‬ ‭of‬ ‭this ‬

‭bus iness  i s  very strong, and that's  the thing that a lso‬

‭Naushad‬‭Chaudhary:‬ ‭Sorry‬ ‭to‬ ‭interrupt‬ ‭you,‬ ‭i f‬ ‭I ‬ ‭may.‬ ‭What‬ ‭kind‬ ‭of‬ ‭flexibi l i ty‬ ‭wi l l ‬ ‭Indian‬ ‭team‬ ‭get,‬ ‭which‬

‭they‬ ‭do‬ ‭not‬ ‭have‬ ‭when‬ ‭you‬ ‭reta in‬ ‭the‬ ‭50%?‬ ‭And‬ ‭the‬ ‭second‬ ‭thing‬ ‭i s ‬‭your‬‭long-term‬

‭commitment gets  di luted when you are sel l ing 30%?‬

‭James‬‭Peters:‬ ‭Yes .‬ ‭So‬ ‭the‬ ‭flexibi l i ty‬ ‭that‬ ‭the‬ ‭Indian‬ ‭team‬ ‭has ‬ ‭i s ‬ ‭the‬ ‭abi l i ty‬ ‭to‬ ‭make‬ ‭decis ions ‬ ‭on‬

‭where‬ ‭best‬ ‭to‬ ‭invest‬ ‭and‬ ‭when‬ ‭to‬ ‭invest‬ ‭and‬ ‭what‬ ‭growth‬ ‭initiatives ‬ ‭they‬ ‭want‬ ‭to‬

‭focus ‬ ‭on.‬ ‭And‬ ‭aga in,‬ ‭this ‬ ‭wi l l ‬ ‭now‬ ‭put‬ ‭the‬ ‭decis ion-making‬ ‭completely‬ ‭in‬ ‭thei r‬

‭hands ‬ ‭without‬ ‭the‬ ‭overs ight‬ ‭of‬ ‭Whirlpool ‬ ‭that‬ ‭has ‬ ‭to‬ ‭ba lance‬ ‭the‬ ‭needs ‬ ‭of‬ ‭U.S.‬

‭shareholders ‬ ‭and‬ ‭Indian‬ ‭shareholders ‬ ‭with‬ ‭Whirlpool ‬ ‭Corporation‬ ‭being‬ ‭more‬

‭focused‬ ‭on‬ ‭margin‬ ‭expans ion.‬ ‭As ‬ ‭I ‬ ‭sa id‬ ‭our‬ ‭remaining‬ ‭commitment‬ ‭of‬‭the‬‭20%‬‭stil l ‬

‭very‬ ‭meaningful .‬ ‭But‬ ‭we‬ ‭wi l l ‬ ‭remain‬ ‭committed‬ ‭longer‬ ‭term‬ ‭with‬ ‭brand‬ ‭and‬

‭l i cens ing agreements .‬

‭Naushad‬‭Chaudhary:‬ ‭Sorry,‬ ‭just‬ ‭to‬ ‭complete‬ ‭this .‬ ‭We‬ ‭do‬ ‭not‬ ‭think‬ ‭that‬ ‭with‬ ‭20%‬ ‭your‬ ‭commitment‬ ‭to‬

‭Indian‬ ‭market‬ ‭remains ,‬ ‭and‬ ‭the‬ ‭flexibi l i ty‬ ‭we‬ ‭have‬ ‭seen‬ ‭with‬ ‭many‬ ‭multinationals ‬

‭l i s ted‬ ‭in‬ ‭India ,‬ ‭Indian‬ ‭team‬ ‭i f‬ ‭they‬ ‭are‬ ‭given‬ ‭more‬ ‭flexibi l i ty‬ ‭they‬ ‭can‬ ‭del iver,‬ ‭and‬

‭i t's ‬ ‭a ‬ ‭huge‬ ‭market.‬ ‭That's ‬ ‭what‬ ‭we‬ ‭wanted‬ ‭to‬ ‭state.‬ ‭You‬ ‭can‬ ‭move‬ ‭to‬ ‭the‬ ‭second‬

‭question, thank you.‬

‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭Next‬ ‭question‬ ‭i s ‬ ‭from‬ ‭l ine‬ ‭of‬ ‭Ankur‬ ‭Sharma‬ ‭from‬ ‭HDFC‬ ‭Li fe‬

‭Insurance. Please go ahead.‬

‭Ankur‬‭Sharma:‬ ‭Yes ‬ ‭good‬ ‭evening.‬ ‭Thanks ‬ ‭for‬ ‭your‬ ‭time.‬‭So‬‭two‬‭questions .‬‭One‬‭to‬‭Eswar.‬‭So‬‭clearly‬‭a ‬

‭great‬ ‭job‬ ‭on‬ ‭market‬ ‭share‬ ‭ga ins ,‬ ‭and‬ ‭that's ‬ ‭qui te‬ ‭evident‬ ‭in‬ ‭the‬ ‭way‬ ‭your‬ ‭top-l ine‬

‭has ‬ ‭grown‬ ‭and‬ ‭I ‬ ‭go‬ ‭back‬ ‭to‬ ‭the‬ ‭margin‬ ‭question‬‭especia l ly‬‭at‬‭the‬‭EBITDA‬‭level .‬‭The‬

‭last‬ ‭time‬ ‭when‬ ‭we‬ ‭had‬ ‭a ‬ ‭sel l -down‬ ‭from‬ ‭the‬ ‭parent,‬ ‭we‬‭met‬‭you‬‭and‬‭you‬‭sa id‬‭high‬

‭s ingle-digi t,‬ ‭maybe‬ ‭around‬‭that‬‭8%,‬‭9%‬‭margin‬‭at‬‭the‬‭EBITDA‬‭level ‬‭i s ‬‭something‬‭that‬

‭you‬ ‭probably‬ ‭wi l l ‬ ‭kind‬ ‭of‬ ‭be‬ ‭at.‬ ‭So‬ ‭how‬ ‭much‬ ‭time‬ ‭before‬ ‭we‬ ‭get‬ ‭there?‬ ‭Even‬ ‭i f‬ ‭I ‬
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‭adjust‬ ‭for‬ ‭this ‬‭provis ion,‬‭your‬‭second‬‭quarter‬‭margins ‬‭are‬‭at‬‭about‬‭3.5%.‬‭So‬‭when‬‭do‬

‭you think we get back to these high s ingle-digi t EBITDA margins?‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you‬ ‭for‬ ‭your‬ ‭question‬ ‭Mr.‬ ‭Sharma.‬ ‭Yes ,‬ ‭we‬ ‭had‬ ‭set‬‭our‬‭long‬‭term‬‭goal .‬‭This ‬‭i s ‬

‭what‬ ‭we‬ ‭had‬ ‭sa id,‬ ‭long‬ ‭term‬ ‭goal ,‬ ‭and‬ ‭we‬ ‭had‬ ‭set‬ ‭i t‬ ‭to‬ ‭be‬ ‭a ‬ ‭multi-year‬ ‭goa l ,‬ ‭very‬

‭clearly‬ ‭at‬ ‭that‬ ‭point‬ ‭in‬ ‭time‬ ‭as ‬ ‭wel l .‬ ‭We‬ ‭sa id‬ ‭we‬ ‭would‬ ‭l ike‬ ‭to‬ ‭progress .‬ ‭Just‬ ‭to‬

‭remind‬ ‭you,‬ ‭everyone‬ ‭on‬ ‭the‬ ‭ca l l ,‬ ‭we‬ ‭had‬ ‭set‬ ‭high‬ ‭s ingle-digi t‬ ‭growth‬ ‭in‬ ‭revenues .‬

‭And‬ ‭long‬ ‭term‬ ‭margins ‬ ‭which‬ ‭would‬ ‭be‬ ‭in‬ ‭the‬ ‭high‬ ‭s ingle-digi t.‬ ‭I ‬ ‭think‬ ‭we‬ ‭could‬

‭only‬ ‭do‬ ‭things ‬ ‭one‬ ‭step‬ ‭at‬ ‭a ‬ ‭time.‬ ‭If‬ ‭you‬ ‭can‬ ‭just‬ ‭appreciate‬‭we‬‭were‬‭in‬‭a ‬‭s i tuation‬

‭where‬ ‭our‬ ‭revenues ‬ ‭were‬ ‭not‬ ‭growing,‬ ‭our‬ ‭revenues ‬ ‭were‬ ‭actua l ly‬ ‭flat,‬ ‭our‬ ‭profits ‬

‭were‬ ‭decl ining‬ ‭s ignificantly,‬ ‭and‬ ‭our‬ ‭market‬ ‭share‬ ‭was ‬ ‭going‬ ‭down‬ ‭s ignificantly,‬

‭amongst other things .‬

‭As ‬ ‭I ‬ ‭sa id,‬ ‭i t‬ ‭takes ‬ ‭time‬ ‭to‬ ‭turn‬ ‭ship‬ ‭around.‬ ‭I ‬ ‭think‬ ‭the‬ ‭ship‬ ‭has ‬ ‭clearly‬ ‭turned‬

‭around‬ ‭now.‬ ‭We‬ ‭should‬ ‭start‬ ‭seeing‬ ‭hopeful ly‬ ‭cons istent‬ ‭revenue‬ ‭growth‬ ‭in‬ ‭l ine‬

‭with‬ ‭what‬ ‭we‬ ‭have‬ ‭sa id‬ ‭now.‬ ‭There's ‬ ‭a l so‬ ‭a ‬ ‭factor‬ ‭that‬ ‭i s ‬ ‭the‬ ‭market,‬ ‭obvious ly‬

‭depends ‬ ‭on‬ ‭the‬ ‭market,‬ ‭i f‬ ‭the‬ ‭market‬‭starts ‬‭growing‬‭fantastical ly‬‭then‬‭we‬‭are‬‭going‬

‭to‬ ‭benefit‬ ‭from‬ ‭that.‬ ‭Our‬ ‭focus ‬ ‭firstly‬ ‭i s ‬ ‭on‬ ‭driving‬ ‭the‬ ‭market‬ ‭share‬‭because‬‭that‬‭i s ‬

‭something‬ ‭completely‬ ‭in‬ ‭our‬ ‭control .‬ ‭The‬ ‭market‬ ‭i s ‬ ‭in‬ ‭control ‬ ‭to‬ ‭the‬ ‭extent‬ ‭of‬

‭seasonal i ty.‬ ‭We‬ ‭have‬ ‭a ‬ ‭fantastic‬ ‭hot‬ ‭season,‬ ‭then‬ ‭i t‬ ‭helps ‬ ‭us ,‬ ‭the‬ ‭refrigerator‬ ‭and‬

‭a i r‬ ‭conditioner‬ ‭markets ‬ ‭a ‬ ‭lot.‬ ‭Refrigerators ‬ ‭we‬ ‭play‬ ‭in‬ ‭a ‬ ‭very‬ ‭s ignificant‬ ‭way,‬ ‭a i r‬

‭conditioners ‬ ‭so‬ ‭far‬ ‭not‬ ‭so‬‭much.‬‭However,‬‭we‬‭wi l l ‬‭try‬‭to‬‭continue‬‭to‬‭drive‬‭our‬‭market‬

‭shares ‬‭strongly‬‭upwards .‬‭We‬‭have‬‭a lso‬‭demonstrated‬‭to‬‭you‬‭very‬‭clearly,‬‭I ‬‭hope,‬‭that‬

‭we have made improvements  on every aspect of the l ine of the P&L.‬

‭Al l ‬ ‭costs ‬ ‭are‬ ‭being‬ ‭control led‬ ‭very‬ ‭tightly‬ ‭and‬ ‭any‬ ‭costs ‬ ‭that‬ ‭are‬ ‭being‬‭incurred,‬‭we‬

‭are‬ ‭making‬ ‭sure‬ ‭there‬ ‭i s ‬ ‭a ‬ ‭very‬ ‭strong‬ ‭ROI,‬ ‭which‬ ‭i s ‬ ‭why‬ ‭you‬ ‭are‬ ‭seeing‬ ‭the‬ ‭profit‬

‭growth‬ ‭and‬ ‭the‬ ‭revenue‬ ‭growth‬ ‭happening‬ ‭s imultaneous ly,‬ ‭not‬ ‭one‬‭at‬‭the‬‭expense‬

‭of‬ ‭the‬ ‭other.‬ ‭So‬ ‭what‬ ‭we‬ ‭are‬ ‭driving‬ ‭for‬ ‭as ‬ ‭a ‬ ‭strategy‬ ‭i s ‬ ‭profitable‬ ‭market‬ ‭share‬

‭growth.‬ ‭That‬ ‭i s ‬ ‭what‬ ‭we‬ ‭are‬ ‭driving.‬ ‭I ‬ ‭do‬ ‭not‬ ‭have‬ ‭a ‬ ‭time‬ ‭frame‬ ‭to‬ ‭give‬ ‭you‬ ‭at‬ ‭this ‬

‭point‬ ‭in‬ ‭time‬ ‭as ‬ ‭to‬ ‭when‬ ‭we‬ ‭wi l l ‬ ‭get‬ ‭to‬ ‭that,‬ ‭but‬ ‭our‬ ‭intent‬ ‭i s ‬ ‭to‬ ‭progress ‬ ‭steadi ly‬

‭and‬ ‭strongly‬ ‭towards ‬ ‭that‬ ‭goa l .‬ ‭I ‬ ‭do‬ ‭not‬ ‭have‬ ‭a ‬ ‭time‬ ‭frame‬ ‭to‬ ‭give‬ ‭you‬ ‭that.‬ ‭I ‬ ‭had‬

‭sa id multi-year and that stil l  continues  to be the guidance.‬

‭Ankur‬‭Sharma:‬ ‭Okay,‬ ‭fa i r.‬ ‭And‬ ‭just‬ ‭a ‬ ‭feedback/question‬ ‭to‬ ‭the‬ ‭parent,‬ ‭the‬ ‭CFO‬ ‭who‬ ‭i s ‬ ‭there‬ ‭on‬‭the‬

‭ca l l ‬ ‭on‬ ‭the‬ ‭parent‬‭stake‬‭sel l -down.‬‭Because‬‭when‬‭we‬‭sold‬‭i t‬‭down‬‭last‬‭time‬‭around‬

‭and‬ ‭we‬ ‭brought‬ ‭i t‬ ‭down‬ ‭to‬ ‭51%,‬ ‭I ‬ ‭think‬ ‭the‬ ‭genera l ‬ ‭understanding‬ ‭was ‬ ‭that‬ ‭the‬

‭parent‬ ‭would‬ ‭probably‬ ‭keep‬ ‭i t‬ ‭there,‬ ‭and‬ ‭not‬ ‭sel l ‬ ‭down‬ ‭further.‬ ‭So‬‭obvious ly‬‭going‬

‭to‬ ‭20%‬ ‭was ‬ ‭a ‬ ‭l ittle‬ ‭bi t‬ ‭of‬ ‭a ‬ ‭surprise‬ ‭for‬ ‭us .‬ ‭But‬ ‭more‬ ‭importantly,‬ ‭how‬ ‭exactly‬ ‭wi l l ‬

‭that‬ ‭be‬ ‭done?‬ ‭Is ‬ ‭the‬ ‭parent‬ ‭a lso‬ ‭looking‬ ‭at‬ ‭a ‬ ‭strategic‬ ‭sa le‬ ‭to‬ ‭a ‬ ‭financia l ‬ ‭investor,‬

‭given‬ ‭you‬ ‭need‬ ‭to‬ ‭obvious ly‬ ‭sel l ‬ ‭a lmost‬ ‭$0.5‬ ‭bi l l ion‬ ‭of‬ ‭stock‬ ‭here,‬ ‭and‬ ‭absorbing‬

‭that‬ ‭kind‬‭of‬‭supply‬‭i s ‬‭going‬‭to‬‭be‬‭very,‬‭very‬‭difficult‬‭i f‬‭you‬‭sel l ‬‭i t‬‭in‬‭the‬‭market.‬‭So‬‭are‬
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‭you‬ ‭a lso‬ ‭exploring‬ ‭a ‬ ‭strategic‬ ‭sa le‬ ‭to‬ ‭a ‬ ‭financia l ‬‭partner?‬‭Is ‬‭that‬‭a lso‬‭on‬‭the‬‭table?‬

‭And‬ ‭how‬ ‭do‬ ‭we‬ ‭get‬ ‭confidence‬ ‭that‬ ‭Whirlpool ‬ ‭does ‬ ‭not‬ ‭completely‬ ‭sel l ‬ ‭out‬

‭eventual ly? I  think those are two questions  I  have.‬

‭James‬‭Peters:‬ ‭Yes ,‬ ‭no,‬ ‭and‬ ‭I ‬ ‭appreciate.‬ ‭And‬ ‭whi le‬ ‭we‬ ‭have‬ ‭not,‬ ‭we‬‭have‬‭not‬‭final i zed‬‭the‬‭deta i l s ‬

‭of‬ ‭this ,‬ ‭we‬ ‭wi l l ‬‭continue‬‭to‬‭assess ‬‭a l l ‬‭options ‬‭in‬‭the‬‭sel l -down‬‭process ,‬‭ensure‬‭that‬

‭we‬ ‭proceed‬ ‭with‬ ‭what‬ ‭we‬ ‭expect‬ ‭to‬ ‭be‬ ‭the‬ ‭best‬ ‭va lue‬ ‭creating‬ ‭opportunity‬ ‭for‬

‭Whirlpool ‬ ‭Corporation‬‭and‬‭Whirlpool ‬‭of‬‭India .‬‭In‬‭the‬‭last‬‭sel l -down,‬‭we‬‭did‬‭execute‬

‭i t‬ ‭via ‬ ‭a ‬ ‭block‬ ‭trade‬ ‭transaction,‬ ‭and‬ ‭that‬ ‭approach‬ ‭worked‬ ‭wel l ‬ ‭and‬ ‭we‬ ‭were‬

‭pleased‬‭with‬‭the‬‭outcome.‬‭But‬‭aga in,‬‭we‬‭wi l l ‬‭keep‬‭a l l ‬‭our‬‭options ‬‭open‬‭in‬‭final i zing‬

‭this ‬ ‭over‬ ‭the‬ ‭coming‬ ‭months .‬ ‭And‬ ‭then,‬ ‭to‬ ‭your‬ ‭question,‬ ‭aga in,‬ ‭we‬‭intend,‬‭not‬‭just‬

‭through‬ ‭our‬ ‭s ignificant‬ ‭remaining‬ ‭ownership‬ ‭stake‬ ‭but‬ ‭a lso‬ ‭through‬ ‭long-term‬

‭ongoing‬ ‭brand‬ ‭and‬ ‭technology‬ ‭l i cens ing‬ ‭agreements ‬ ‭as ‬ ‭wel l ‬ ‭as ‬ ‭any‬ ‭trans ition‬

‭agreements ‬ ‭to‬ ‭support‬ ‭and‬ ‭continue‬ ‭to‬ ‭be‬ ‭invested‬ ‭in‬ ‭Whirlpool ‬ ‭India ‬ ‭and‬ ‭the‬

‭growth of Whirlpool  India .‬

‭Ankur‬‭Sharma:‬ ‭Okay,‬ ‭and‬ ‭sorry,‬ ‭just‬ ‭a ‬ ‭fol low-up‬ ‭there‬ ‭would‬‭be,‬‭we‬‭should‬‭not‬‭expect‬‭any‬‭increase‬

‭in‬ ‭l i cens ing/royal ty‬ ‭arrangements ,‬ ‭right,‬ ‭versus ‬ ‭what‬ ‭we‬ ‭have‬ ‭as ‬ ‭of‬ ‭now,‬‭given‬‭that‬

‭our stake has  come down below 51%. Would that be a  reasonable assumption?‬

‭James‬‭Peters:‬ ‭Right‬ ‭now‬ ‭I ‬ ‭cannot‬ ‭comment‬ ‭specifica l ly‬ ‭on‬ ‭i t,‬ ‭that‬ ‭would‬ ‭be‬ ‭something‬ ‭more‬‭with‬

‭management.‬

‭Ankur Sharma:‬ ‭Okay. Thank you.‬

‭Moderator:‬ ‭Thank‬‭you‬‭very‬‭much.‬‭Next‬‭question‬‭i s ‬‭from‬‭Bhavin‬‭Vi thlani ,‬‭SBI‬‭Mutual ‬‭Fund.‬‭Please‬

‭go ahead.‬

‭Bhavin‬‭Vithlani:‬ ‭Yes .‬ ‭So‬ ‭this ‬ ‭question‬ ‭i s ‬ ‭to‬ ‭Jim.‬ ‭You‬ ‭mentioned‬ ‭that‬ ‭the‬ ‭sel l -down‬ ‭wi l l ‬ ‭give‬ ‭more‬

‭autonomy‬ ‭to‬ ‭the‬ ‭India ‬ ‭management,‬ ‭and‬ ‭I ‬ ‭want‬ ‭to‬ ‭understand‬ ‭this ‬ ‭a ‬ ‭bi t‬ ‭more,‬

‭because‬ ‭the‬ ‭India ‬ ‭management‬ ‭decided‬ ‭to‬ ‭plow‬ ‭back‬ ‭the‬ ‭benefit‬ ‭of‬‭gross ‬‭margins ‬

‭in‬ ‭terms ‬ ‭of‬ ‭higher‬ ‭employee‬ ‭expenses ‬ ‭which‬ ‭i s ‬ ‭in‬ ‭the‬ ‭right‬ ‭interest‬ ‭of‬ ‭the‬ ‭longer‬

‭term,‬ ‭compromis ing‬ ‭near‬ ‭term‬ ‭for‬ ‭the‬ ‭better‬ ‭long‬ ‭term.‬ ‭They‬‭decided‬‭to‬‭expand‬‭the‬

‭capaci ty‬ ‭when‬ ‭the‬ ‭util i zation‬ ‭i s ‬ ‭60%,‬ ‭which‬ ‭aga in‬ ‭I ‬ ‭understand‬ ‭i s ‬ ‭in‬ ‭the‬ ‭good‬

‭interest‬ ‭of‬ ‭the‬ ‭longer‬ ‭run,‬ ‭and‬ ‭a ‬ ‭new‬‭plant‬‭of‬‭front-load‬‭washing‬‭machine.‬‭So‬‭what‬

‭i s ‬ ‭the‬ ‭greater‬ ‭autonomy‬ ‭that‬ ‭the‬ ‭India ‬ ‭management‬ ‭gets ‬ ‭beyond‬ ‭this ‬ ‭whi le‬ ‭the‬

‭Whirlpool ‬ ‭global ‬ ‭parent‬ ‭reduces ‬ ‭the‬ ‭stake‬ ‭from‬ ‭51%‬ ‭to‬ ‭20%?‬ ‭I ‬ ‭fa i l ‬ ‭to‬ ‭understand.‬

‭Please help us .‬

‭James‬‭Peters:‬ ‭Yes .‬ ‭As ‬ ‭I ‬ ‭highl ighted‬ ‭before,‬ ‭and‬ ‭aga in,‬ ‭I ‬ ‭can‬ ‭only‬ ‭expand‬ ‭to‬ ‭a ‬ ‭certa in‬ ‭extent‬

‭because‬ ‭this ‬ ‭i s ‬ ‭a l so,‬ ‭things ‬ ‭that‬ ‭wi l l ‬ ‭be‬ ‭executed‬ ‭by‬ ‭the‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬

‭Management.‬ ‭But‬ ‭as ‬ ‭I ‬ ‭highl ighted‬ ‭this ‬ ‭wi l l ‬ ‭a l low‬ ‭the‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬
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‭Management‬ ‭team‬ ‭and‬ ‭company‬ ‭to‬ ‭make‬ ‭strategic‬ ‭decis ions ‬ ‭as ‬ ‭quickly‬ ‭as ‬ ‭they‬

‭poss ibly‬ ‭can,‬ ‭to‬ ‭make‬ ‭strategic‬ ‭investments ‬ ‭in‬ ‭l ine‬‭with‬‭what‬‭they‬‭bel ieve‬‭i s ‬‭in‬‭the‬

‭best‬ ‭interest‬ ‭of‬ ‭the‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭shareholders ,‬ ‭and‬ ‭the‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬

‭bus iness .‬ ‭We‬ ‭do‬ ‭bel ieve‬ ‭that‬ ‭as ‬ ‭they‬ ‭do‬ ‭not‬ ‭have‬ ‭to‬ ‭be‬ ‭as ‬ ‭concerned‬ ‭with‬ ‭overa l l ‬

‭Whirlpool ‬ ‭global ‬ ‭processes ,‬ ‭or‬ ‭Whirlpool ‬ ‭margin‬ ‭requirements ,‬ ‭this ‬ ‭wi l l ‬ ‭a l low‬

‭them‬ ‭to‬ ‭continue‬ ‭to‬ ‭make‬ ‭investments ‬ ‭l ike‬ ‭you‬ ‭just‬ ‭highl ighted,‬ ‭and‬ ‭focus ‬ ‭on‬ ‭the‬

‭growth‬ ‭longer‬ ‭term‬ ‭of‬‭this ‬‭bus iness ,‬‭which‬‭we‬‭bel ieve‬‭i s ‬‭the‬‭right‬‭approach,‬‭but‬‭i t's ‬

‭different from the approach that Whirlpool  Corporation shareholders  expect.‬

‭Bhavin‬‭Vithlani:‬ ‭I ‬‭am‬‭sorry,‬‭maybe,‬‭aga in,‬‭this ‬‭same‬‭question‬‭to‬‭Eswar,‬‭i f‬‭you‬‭can‬‭over‬‭the‬‭last‬‭year‬‭or‬

‭so‬ ‭that‬ ‭you‬ ‭have‬ ‭been,‬ ‭can‬ ‭you‬ ‭give‬ ‭us ‬ ‭instances ‬ ‭where‬ ‭you‬ ‭wanted‬ ‭to‬ ‭invest,‬ ‭but‬

‭you were not, because of the global  ba lance sheet, or process  constra ints?‬

‭Narasimhan‬‭Eswar:‬ ‭Yes .‬ ‭Thank‬ ‭you‬ ‭Mr.‬ ‭Vi thlani .‬ ‭To‬ ‭be‬‭honest‬‭I ‬‭cannot‬‭get‬‭into‬‭that‬‭level ‬‭of‬‭deta i l .‬‭What‬

‭I ‬ ‭can‬ ‭tel l ‬ ‭you‬ ‭i s ‬ ‭that‬ ‭there‬ ‭are‬ ‭severa l ‬ ‭things ‬ ‭which‬ ‭may‬ ‭not‬ ‭seem‬ ‭very‬‭big‬‭to‬‭many‬

‭people,‬ ‭but‬ ‭there‬ ‭wi l l ‬ ‭be‬ ‭severa l ‬ ‭smal l ‬ ‭things ,‬ ‭there‬ ‭i s ‬ ‭HR‬ ‭related‬ ‭things ‬ ‭or‬ ‭other‬

‭areas ‬ ‭where‬ ‭a ‬ ‭global ‬ ‭corporation‬ ‭has ‬ ‭certa in‬ ‭ways ‬ ‭of‬ ‭operation.‬‭And‬‭you‬‭genera l ly,‬

‭in‬ ‭any‬ ‭multinational ,‬ ‭end‬ ‭up‬ ‭having‬ ‭to‬ ‭do‬ ‭some‬ ‭of‬ ‭those‬ ‭because‬ ‭i t's ‬ ‭part‬ ‭of‬ ‭a ‬

‭formula .‬ ‭And‬ ‭so‬ ‭I ‬ ‭think‬ ‭what‬ ‭i s ‬ ‭being‬ ‭a l luded‬ ‭to‬ ‭i s ‬ ‭potential ly,‬ ‭and‬ ‭I ‬ ‭think‬ ‭that‬ ‭i s ‬

‭something‬ ‭that‬ ‭we‬ ‭have‬ ‭got‬ ‭to‬ ‭work‬ ‭out‬ ‭over‬ ‭the‬ ‭next‬ ‭few‬ ‭weeks ‬ ‭and‬ ‭months ,‬

‭because‬ ‭we‬ ‭are‬ ‭a lso,‬ ‭as ‬ ‭you‬ ‭can‬ ‭imagine,‬ ‭qui te‬ ‭new‬ ‭to‬ ‭the‬ ‭information,‬ ‭l ike‬ ‭you.‬

‭And‬ ‭therefore,‬ ‭we‬ ‭need‬ ‭to‬ ‭work‬ ‭through‬ ‭which‬ ‭are‬ ‭the‬ ‭areas ‬ ‭in‬ ‭which‬ ‭we‬ ‭can‬

‭actua l ly be enabled to move much quicker.‬

‭Certa inly,‬ ‭I ‬ ‭think,‬ ‭going‬ ‭forward,‬ ‭my‬ ‭guess ‬ ‭i s ‬ ‭that‬ ‭we‬ ‭wi l l ‬ ‭be‬ ‭presenting‬ ‭di rectly‬ ‭to‬

‭the‬ ‭India ‬ ‭Board‬ ‭and‬ ‭then‬ ‭getting‬ ‭the‬ ‭approval ‬ ‭and‬ ‭carrying‬ ‭on,‬ ‭and‬ ‭that‬ ‭i s ‬

‭absolutely‬ ‭what‬ ‭we‬ ‭wi l l ‬ ‭continue‬ ‭doing,‬ ‭as ‬ ‭we‬ ‭have‬ ‭done‬ ‭so‬ ‭far.‬ ‭And‬ ‭I ‬ ‭think‬ ‭there‬

‭are‬ ‭probably‬ ‭many‬ ‭areas ‬ ‭in‬ ‭which‬ ‭we‬ ‭can‬ ‭get‬ ‭that‬ ‭kind‬ ‭of‬ ‭advantage,‬ ‭but‬ ‭at‬ ‭this ‬

‭point‬ ‭in‬ ‭time,‬ ‭to‬‭say‬‭this ‬‭i s ‬‭what‬‭i t‬‭i s ‬‭or‬‭that‬‭i s ‬‭what‬‭i s ‬‭very‬‭difficult‬‭for‬‭me‬‭to‬‭kind‬‭of‬

‭comment on this .‬

‭Bhavin‬‭Vithlani:‬ ‭Okay,‬ ‭the‬ ‭second‬ ‭part‬ ‭i s ‬ ‭when‬ ‭the‬ ‭sel l -down‬ ‭from‬ ‭two,‬ ‭sel l -down‬ ‭of‬ ‭the‬ ‭24%‬ ‭stake‬

‭was ‬ ‭announced‬ ‭in‬ ‭February‬ ‭last‬ ‭year.‬ ‭And‬ ‭as ‬ ‭part‬ ‭of‬ ‭the‬ ‭India ‬‭press ‬‭release,‬‭there‬

‭was ‬ ‭an‬ ‭8K‬ ‭fil ing‬ ‭of‬ ‭the‬ ‭parent.‬ ‭And‬ ‭that‬ ‭was ,‬ ‭this ‬ ‭i s ‬ ‭Item‬ ‭Number‬‭8.01,‬‭which‬‭reads ‬

‭that‬ ‭after‬ ‭the‬ ‭sel l -down‬ ‭of‬ ‭the‬ ‭24%‬ ‭outstanding‬ ‭of‬ ‭the‬ ‭publ icly‬ ‭l i s ted‬ ‭Whirlpool ‬

‭India ,‬ ‭you‬ ‭wi l l ‬‭reta in‬‭majori ty‬‭interest,‬‭majori ty‬‭in‬‭the‬‭India .‬‭And‬‭on‬‭a ‬‭s imi lar‬‭bas is ,‬

‭the‬ ‭conference‬ ‭ca l l ,‬ ‭which‬ ‭was ‬ ‭hosted,‬ ‭and‬ ‭this ‬ ‭i s ,‬ ‭I ‬ ‭am‬ ‭just‬ ‭reading‬ ‭from‬ ‭the‬

‭transcript‬ ‭that‬ ‭one‬ ‭part‬ ‭of‬ ‭i t‬ ‭i s ,‬ ‭the‬ ‭idea ‬ ‭i s ‬ ‭Whirlpool ‬ ‭Corporation‬ ‭wi l l ‬ ‭continue‬ ‭to‬

‭hold majori ty interest in the company.‬

‭Now,‬ ‭when‬ ‭this ‬‭assurance‬‭was ‬‭given,‬‭just‬‭want‬‭to‬‭understand‬‭what‬‭i s ‬‭the‬‭sanctity‬‭of‬

‭these‬ ‭assurances ‬ ‭that‬ ‭being‬ ‭given‬ ‭now‬ ‭wi l l ‬ ‭a l so‬ ‭hold,‬‭because‬‭i t's ‬‭not‬‭even‬‭a ‬‭year‬
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‭when‬ ‭these‬ ‭are‬ ‭part‬ ‭of‬ ‭the‬‭publ icly‬‭announced,‬‭the‬‭transcripts ‬‭or‬‭the‬‭8K‬‭fil ings .‬‭And‬

‭a lso,‬‭why‬‭do‬‭you‬‭want‬‭to‬‭keep,‬‭and‬‭a lso‬‭then‬‭why‬‭do‬‭you‬‭want‬‭to‬‭keep‬‭20%?‬‭Why‬‭not‬

‭then completely exi t out to the strategic investor?‬

‭James‬‭Peters:‬ ‭Aga in,‬ ‭as ‬ ‭I ‬ ‭sa id‬ ‭before,‬ ‭as ‬ ‭we‬ ‭looked‬ ‭at,‬ ‭right‬‭now‬‭as ‬‭we‬‭look‬‭at‬‭a l l ‬‭options ,‬‭we‬‭do‬

‭bel ieve‬ ‭this ‬ ‭i s ‬ ‭the‬ ‭best‬ ‭option.‬ ‭If‬ ‭you‬ ‭look‬ ‭at‬ ‭where‬ ‭we‬ ‭are,‬ ‭and‬ ‭aga in,‬ ‭we‬ ‭make‬

‭continuous ‬ ‭assessments ‬ ‭of‬ ‭where‬ ‭we‬ ‭are‬‭invested,‬‭et‬‭cetera ,‬‭and‬‭so‬‭I ‬‭am‬‭not‬‭going‬

‭to‬ ‭go‬ ‭into‬ ‭any‬ ‭of‬ ‭those‬ ‭deta i l s .‬ ‭What‬ ‭I ‬ ‭would‬ ‭say‬ ‭i s ‬ ‭looking‬ ‭in‬ ‭terms ‬ ‭at‬ ‭a ‬‭strategic‬

‭buyer‬ ‭at‬ ‭this ‬ ‭time,‬ ‭we‬ ‭do‬ ‭bel ieve‬ ‭that‬ ‭with‬ ‭the‬ ‭long-term‬ ‭technology‬ ‭and‬ ‭brand‬

‭l i cens ing‬ ‭agreement‬ ‭that‬ ‭we‬ ‭wi l l ‬ ‭provide,‬ ‭which‬ ‭i s ‬ ‭aga in‬ ‭back‬ ‭to‬ ‭a ‬ ‭long-term‬

‭agreement,‬ ‭which‬ ‭i s ‬ ‭probably‬ ‭the‬ ‭most‬ ‭important‬ ‭thing‬ ‭to‬ ‭support‬ ‭this ,‬ ‭that‬

‭Whirlpool ‬ ‭Corporation‬ ‭can‬ ‭do‬ ‭to‬ ‭support‬ ‭this ‬ ‭bus iness .‬ ‭With‬ ‭that‬ ‭in‬ ‭place,‬ ‭we‬

‭bel ieve‬ ‭that‬ ‭a ‬ ‭strategic‬ ‭transaction‬ ‭with‬ ‭another‬ ‭player‬ ‭would‬ ‭not‬ ‭make‬ ‭sense‬ ‭at‬

‭this ‬ ‭time‬ ‭because‬ ‭i t‬ ‭would‬ ‭restrict‬ ‭the‬ ‭abi l i ty‬ ‭to‬ ‭use‬ ‭some‬ ‭of‬ ‭those‬ ‭things ‬ ‭and‬

‭would‬ ‭not‬ ‭be‬ ‭as ‬ ‭va lue-creating‬ ‭as ‬ ‭i t‬ ‭i s ‬ ‭for‬ ‭us ‬ ‭to‬ ‭provide‬ ‭the‬ ‭brand‬ ‭and‬ ‭the‬

‭technology over the long-term.‬

‭Bhavin Vithlani:‬ ‭Okay. Thanks . These were a l l  my questions .‬

‭Moderator:‬ ‭Thank‬ ‭you.‬ ‭Next‬ ‭question‬ ‭i s ‬ ‭from‬ ‭the‬ ‭l ine‬ ‭of‬ ‭Siddhant‬ ‭from‬ ‭Mirae‬ ‭Asset.‬ ‭Please‬ ‭go‬

‭ahead.‬

‭Siddhant‬‭Chhabria:‬ ‭Yes ,‬ ‭hi .‬ ‭So‬ ‭just‬ ‭s imi lar‬ ‭questions ‬ ‭I ‬ ‭had,‬ ‭which‬ ‭was ‬ ‭asked‬ ‭previous ly,‬ ‭and‬ ‭just‬

‭rei terating‬ ‭the‬ ‭same‬ ‭thought‬ ‭process ‬ ‭where‬ ‭we‬ ‭do‬ ‭not‬ ‭bel ieve‬ ‭that‬ ‭20%‬ ‭sort‬ ‭of‬

‭shareholding‬ ‭would‬ ‭mean‬ ‭that‬ ‭there‬ ‭i s ‬ ‭skin‬ ‭in‬ ‭the‬ ‭game‬ ‭of‬ ‭the‬ ‭management,‬ ‭and‬

‭ultimately,‬ ‭this ‬ ‭ri sk‬ ‭execution‬ ‭in‬ ‭India ‬ ‭bus iness ‬ ‭impacting‬ ‭employee‬ ‭mora le,‬ ‭and‬

‭the‬ ‭concern‬ ‭could‬ ‭be‬ ‭that‬ ‭given‬ ‭how‬‭competitive‬‭landscape‬‭i t‬‭i s ,‬‭eventual ly‬‭the‬‭ri sk‬

‭on‬ ‭market‬ ‭share.‬ ‭So‬ ‭eventual ly‬ ‭i t‬ ‭does ‬ ‭not‬ ‭give‬ ‭investors ‬ ‭the‬ ‭comfort‬ ‭that‬ ‭a ‬ ‭20%‬

‭shareholding‬ ‭and‬ ‭why‬ ‭the‬ ‭current‬ ‭parent‬ ‭would‬ ‭not‬‭eventual ly‬‭exi t‬‭over‬‭a ‬‭period‬‭of‬

‭time. So just wanted to share that message aga in.‬

‭James Peters:‬ ‭Okay. I  have no additional  comments ‬‭other than what I  have sa id.‬

‭Siddhant‬‭Chhabria:‬ ‭Sure.‬ ‭So‬ ‭just‬ ‭secondly,‬ ‭I ‬ ‭would‬ ‭suggest‬ ‭s ince‬ ‭we‬ ‭are‬ ‭now‬ ‭starting‬ ‭to‬ ‭host‬ ‭biannual ‬

‭conca l l s ,‬ ‭I ‬ ‭would‬ ‭request,‬ ‭strongly‬ ‭suggest‬ ‭i f‬‭we‬‭can‬‭do‬‭a ‬‭quarterly‬‭conca l l ‬‭because‬

‭clearly‬ ‭communication‬ ‭has ‬ ‭been‬‭a ‬‭cha l lenge.‬‭So‬‭that‬‭i s ‬‭the‬‭feedback‬‭I ‬‭would‬‭l ike‬‭to‬

‭give. Thank you.‬

‭Roopali‬‭Singh:‬ ‭Thank‬ ‭you.‬ ‭Your‬ ‭point‬ ‭i s ‬ ‭duly‬ ‭noted.‬ ‭I ‬ ‭think‬ ‭Mr.‬ ‭Peter‬ ‭has ‬ ‭responded‬ ‭to‬ ‭majori ty‬ ‭of‬

‭the‬ ‭questions ‬ ‭on‬ ‭the‬ ‭anticipated‬‭sel l -down‬‭and‬‭there‬‭are‬‭severa l ‬‭repeat‬‭questions .‬

‭So‬ ‭with‬ ‭that,‬ ‭we‬ ‭would‬ ‭take‬ ‭one‬ ‭last‬ ‭question‬ ‭for‬ ‭Mr.‬ ‭Peter,‬ ‭and‬ ‭then‬ ‭request‬ ‭the‬

‭participants ‬ ‭to‬ ‭please‬ ‭ask‬ ‭questions ‬ ‭on‬ ‭the‬ ‭bus iness ‬ ‭to‬ ‭the‬ ‭India ‬ ‭management‬ ‭i f‬
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‭you‬ ‭have‬ ‭any.‬ ‭Yes .‬ ‭Thank‬ ‭you.‬ ‭Operator,‬ ‭back‬ ‭to‬ ‭you‬ ‭to‬ ‭invi te‬ ‭the‬ ‭next‬ ‭participant,‬

‭please.‬

‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭Next‬ ‭question‬ ‭i s ‬ ‭from‬ ‭Prol in‬ ‭Nandu‬ ‭from‬ ‭Edelweiss ‬ ‭Publ ic‬

‭Al ternatives . Please go ahead.‬

‭Prolin‬‭Nandu:‬ ‭Yes .‬ ‭Thank‬ ‭you‬ ‭for‬ ‭giving‬ ‭me‬ ‭this ‬ ‭opportunity.‬‭Two‬‭questions ,‬‭one‬‭i s ‬‭to‬‭Mr.‬‭Eswar.‬‭So‬

‭aga in,‬ ‭this ‬ ‭i s ‬‭on‬‭margin‬‭and‬‭whi le‬‭you‬‭have‬‭elaborated‬‭qui te‬‭a ‬‭lot‬‭on‬‭the‬‭answer‬‭to‬

‭the‬ ‭previous ‬ ‭question,‬ ‭I ‬ ‭just‬ ‭wanted‬ ‭to‬ ‭understand‬ ‭qual i tatively‬ ‭in‬ ‭terms ‬ ‭of‬ ‭heavy‬

‭l ifting‬ ‭of‬ ‭expenses ‬ ‭and‬ ‭feet‬ ‭on‬ ‭street,‬ ‭i s ‬ ‭i t‬ ‭fa i r‬ ‭to‬ ‭say‬ ‭that‬ ‭maybe‬ ‭last‬‭few‬‭quarters ‬

‭you‬ ‭have‬ ‭done‬ ‭some‬ ‭heavy‬ ‭l ifting‬ ‭in‬ ‭terms ‬ ‭of‬ ‭cost‬ ‭and‬ ‭putting‬ ‭feet‬ ‭on‬ ‭street?‬ ‭And‬

‭now‬ ‭every‬ ‭incrementa l ‬ ‭Rs .‬ ‭1‬ ‭of‬ ‭revenue‬ ‭should‬ ‭idea l ly‬ ‭come‬ ‭at‬‭a ‬‭very‬‭low‬‭or‬‭lesser‬

‭incrementa l ‬ ‭cost.‬ ‭Is ‬ ‭that‬ ‭fa i r‬ ‭understanding,‬ ‭or‬ ‭do‬ ‭you‬ ‭think‬‭you‬‭stil l ‬‭need‬‭to‬‭invest‬

‭in‬ ‭brand‬ ‭at‬ ‭the‬‭same‬‭pace‬‭what‬‭you‬‭have‬‭done‬‭in‬‭the‬‭past‬‭few‬‭quarters ‬‭to‬‭mainta in‬

‭the market share ga in momentum that you have reported so far?‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you‬ ‭for‬ ‭that‬ ‭question.‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭clari fy‬ ‭something‬ ‭and‬ ‭maybe‬ ‭i t‬ ‭i s ‬ ‭not‬

‭clear,‬ ‭so‬ ‭I ‬ ‭would‬ ‭l ike‬ ‭to‬ ‭take‬ ‭this ‬ ‭opportunity‬ ‭to‬ ‭clari fy.‬ ‭If‬ ‭there‬ ‭i s ‬ ‭an‬ ‭assumption‬

‭that‬ ‭we‬ ‭just‬ ‭put‬ ‭people‬ ‭in‬ ‭sa les ‬ ‭on‬ ‭the‬ ‭street,‬ ‭and‬ ‭that‬ ‭i s ‬ ‭what‬ ‭i s ‬ ‭leading‬ ‭to‬ ‭the‬

‭sa les ‬ ‭increase‬ ‭in‬ ‭market‬ ‭share,‬ ‭that‬ ‭i s ‬ ‭not‬ ‭true.‬ ‭So‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭clari fy.‬ ‭The‬

‭s ignificant‬ ‭cost‬ ‭increase,‬ ‭now‬ ‭typica l ly‬ ‭I ‬ ‭come‬ ‭from‬ ‭the‬ ‭FMCG‬ ‭background‬ ‭before‬ ‭I ‬

‭joined‬ ‭this ‬ ‭company.‬ ‭We‬ ‭used‬ ‭to‬ ‭invest,‬ ‭and‬ ‭that‬ ‭was ‬ ‭one‬ ‭of‬ ‭the‬ ‭great‬ ‭areas ‬ ‭of‬

‭investment,‬ ‭in‬ ‭marketing.‬ ‭And‬ ‭marketing‬ ‭i s ‬ ‭the‬ ‭art‬ ‭of‬ ‭convincing‬ ‭consumers ‬ ‭to‬ ‭go‬

‭ahead‬ ‭and‬ ‭buy‬ ‭your‬ ‭product‬ ‭and‬ ‭be‬ ‭convinced‬ ‭in‬ ‭that‬ ‭product‬ ‭and‬ ‭become‬ ‭an‬

‭ambassador for that product, correct?‬

‭So‬ ‭everybody‬ ‭i s ‬ ‭very‬ ‭exci ted‬ ‭when‬ ‭you‬ ‭look‬ ‭at‬ ‭marketing‬ ‭percentage‬ ‭of‬ ‭sa les ‬ ‭going‬

‭up‬ ‭because‬ ‭that‬ ‭you‬ ‭know‬ ‭that‬ ‭you‬ ‭are‬ ‭investing‬ ‭in‬ ‭the‬ ‭brand.‬ ‭I ‬ ‭want‬ ‭to‬ ‭clari fy‬ ‭to‬

‭everybody‬ ‭on‬ ‭the‬ ‭ca l l ‬ ‭and‬ ‭maybe‬ ‭I ‬ ‭should‬ ‭have‬ ‭clarified‬ ‭this ‬ ‭earl ier.‬ ‭When‬ ‭I ‬ ‭am‬

‭ta lking‬ ‭about‬ ‭investing‬ ‭in‬ ‭reta i l ‬ ‭executives ,‬ ‭I ‬ ‭want‬ ‭to‬ ‭help‬ ‭you‬ ‭understand‬ ‭what‬

‭does ‬ ‭a ‬ ‭reta i l ‬ ‭executive‬ ‭do?‬ ‭These‬ ‭reta i l ‬ ‭executives ‬ ‭are‬ ‭on‬ ‭the‬ ‭shop‬ ‭floor.‬ ‭They‬ ‭are‬

‭our‬ ‭ambassadors ‬ ‭for‬ ‭the‬ ‭brand.‬ ‭These‬ ‭are‬ ‭not‬ ‭people‬ ‭who‬ ‭are‬ ‭sel l ing‬ ‭in‬ ‭volumes ‬

‭into‬ ‭the‬ ‭store.‬ ‭They‬ ‭are‬ ‭people‬ ‭who‬ ‭speak‬ ‭to‬ ‭customers ‬ ‭who‬ ‭are‬ ‭coming‬ ‭to‬ ‭buy‬

‭these‬ ‭products .‬ ‭Stand‬ ‭on‬ ‭the‬‭shop‬‭floor,‬‭convince‬‭customers ‬‭to‬‭buy‬‭our‬‭products ‬‭and‬

‭guarantee‬ ‭that‬ ‭the‬ ‭sa le‬ ‭happens ‬‭from‬‭the‬‭outlet.‬‭That's ‬‭where‬‭we‬‭put‬‭in‬‭qui te‬‭a ‬‭bi t‬

‭of our focus  in terms  of our operating costs .‬

‭So‬ ‭that's ‬ ‭what‬ ‭I ‬ ‭meant‬‭when‬‭I ‬‭sa id‬‭that‬‭these‬‭costs ‬‭are‬‭giving‬‭ROI‬‭within‬‭the‬‭year.‬‭It‬

‭i s ‬ ‭not‬ ‭a ‬ ‭guess ,‬ ‭or‬ ‭a ‬ ‭‘maybe’‬ ‭i t‬ ‭i s ‬‭driving‬‭i t.‬‭It‬‭i s ‬‭a ‬‭'guaranteed'‬‭i t‬‭i s ‬‭driving‬‭i t.‬‭So‬‭this ‬

‭i s ‬ ‭nothing‬ ‭for‬ ‭me.‬ ‭As ‬ ‭a ‬ ‭marketer,‬ ‭how‬ ‭do‬‭I ‬‭create‬‭demand?‬‭There‬‭are‬‭multiple‬‭ways ‬

‭to‬ ‭create‬ ‭demand.‬ ‭One‬ ‭of‬ ‭them‬ ‭i s ‬ ‭to‬ ‭do‬ ‭exactly‬ ‭what‬ ‭I ‬ ‭expla ined‬ ‭now.‬ ‭So‬ ‭we‬ ‭have‬

‭not‬ ‭put‬ ‭in‬ ‭500‬ ‭people,‬ ‭sa les ‬ ‭people‬ ‭to‬ ‭go‬ ‭and‬ ‭sel l ‬ ‭into‬ ‭the‬ ‭stores .‬ ‭That's ‬ ‭what‬‭we‬
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‭have‬ ‭not‬ ‭done.‬ ‭What‬ ‭we‬ ‭have‬ ‭done‬ ‭i s ‬ ‭increase‬ ‭the‬ ‭number‬ ‭of‬ ‭brand‬‭ambassadors ‬

‭at‬ ‭the‬ ‭shop‬ ‭floor‬ ‭who‬ ‭speak‬ ‭to‬ ‭consumers ,‬ ‭who‬ ‭expla in‬ ‭the‬ ‭benefit‬‭of‬‭our‬‭products ‬

‭to‬ ‭consumers ,‬ ‭who‬ ‭tel l ‬ ‭consumers ‬ ‭why‬ ‭our‬ ‭di rect‬ ‭cool ‬ ‭refrigerators ‬ ‭are‬ ‭a ‬ ‭fantastic‬

‭product.‬ ‭Why‬ ‭our‬ ‭front-load‬ ‭machine‬ ‭with‬ ‭ozone‬ ‭technology‬ ‭i s ‬ ‭great.‬ ‭Convince‬ ‭the‬

‭consumers ‬ ‭to‬ ‭buy‬ ‭the‬ ‭products ‬ ‭with‬ ‭excel lent‬ ‭rationale.‬ ‭There‬ ‭i s ‬ ‭a ‬ ‭huge‬ ‭tra ining‬

‭program‬ ‭that‬ ‭we‬ ‭put‬ ‭behind‬ ‭i t.‬ ‭There‬ ‭i s ‬ ‭a ‬ ‭huge‬ ‭monitoring‬ ‭that‬ ‭we‬ ‭do‬ ‭of‬ ‭these‬

‭people.‬ ‭And‬ ‭I ‬ ‭dare‬ ‭say‬ ‭that‬ ‭we‬ ‭have‬ ‭amongst‬ ‭the‬ ‭best‬‭reta i l ‬‭executive‬‭forces ‬‭in‬‭the‬

‭country.‬

‭And‬ ‭that‬ ‭i s ‬ ‭what‬‭we‬‭put‬‭our‬‭focus ‬‭behind.‬‭What‬‭might‬‭help‬‭a ‬‭lot‬‭i s ‬‭the‬‭way‬‭I ‬‭look‬‭at‬

‭this ‬ ‭i s ‬ ‭anything‬ ‭that‬‭drives ‬‭demand‬‭i s ‬‭marketing.‬‭So‬‭i t‬‭might‬‭come‬‭into‬‭a ‬‭l ine‬‭ca l led‬

‭staff‬ ‭cost‬ ‭or‬ ‭whatever.‬ ‭But‬ ‭what‬ ‭we‬ ‭are‬ ‭rea l ly‬ ‭doing‬ ‭with‬ ‭this ‬ ‭i s ‬‭driving‬‭demand‬‭for‬

‭our‬ ‭products .‬ ‭And‬ ‭that's ‬ ‭why‬ ‭i t's ‬ ‭a ‬‭di rect‬‭impact.‬‭It's ‬‭not‬‭the‬‭only‬‭thing.‬‭There‬‭are‬‭25‬

‭things ‬ ‭we‬ ‭have‬ ‭done‬ ‭bas ica l ly.‬ ‭But‬ ‭one‬ ‭of‬ ‭the‬ ‭things ‬ ‭what‬ ‭i s ‬ ‭driving‬ ‭that‬ ‭cost‬

‭l ine-up‬ ‭i s ‬ ‭this ‬‭investment‬‭on‬‭brand‬‭ambassadors ‬‭in‬‭the‬‭store‬‭to‬‭drive‬‭our‬‭bus iness .‬

‭It‬ ‭i s ‬ ‭not‬‭on‬‭more‬‭people‬‭in‬‭the‬‭marketing‬‭department‬‭in‬‭the‬‭head‬‭office‬‭or‬‭in‬‭the‬‭HR‬

‭department,‬ ‭or‬ ‭in‬ ‭the‬ ‭finance‬ ‭department‬ ‭or‬ ‭any‬ ‭other‬ ‭department.‬ ‭The‬ ‭focus ‬ ‭has ‬

‭been‬ ‭on‬ ‭driving‬ ‭consumer‬ ‭demand.‬ ‭And‬ ‭l ike‬ ‭I ‬ ‭have‬ ‭expla ined‬ ‭before‬ ‭in‬ ‭different‬

‭forum,‬ ‭so‬ ‭long‬ ‭as ‬‭I ‬‭am‬‭getting‬‭a ‬‭very‬‭strong‬‭ROI‬‭from‬‭that,‬‭this ‬‭year‬‭and‬‭year-on-year,‬

‭i t‬ ‭behooves ‬ ‭us ‬ ‭to‬ ‭do‬ ‭that‬ ‭for‬ ‭our‬ ‭shareholders ‬ ‭because‬ ‭that‬ ‭i s ‬ ‭susta inable‬ ‭and‬

‭cons istent growth.‬

‭Now‬ ‭having‬ ‭answered‬ ‭that,‬ ‭as ‬ ‭we‬ ‭go‬ ‭forward,‬ ‭we‬ ‭wi l l ‬ ‭continue‬ ‭to‬ ‭leverage‬ ‭this ‬ ‭in‬

‭other‬ ‭areas ‬ ‭of‬ ‭demand‬ ‭generation‬ ‭because‬ ‭I ‬ ‭truly‬ ‭bel ieve‬ ‭that‬ ‭i f‬ ‭you‬ ‭drive‬ ‭market‬

‭shares ‬ ‭the‬ ‭right‬ ‭way,‬ ‭with‬ ‭the‬ ‭right‬ ‭ROI‬‭investment‬‭menta l i ty,‬‭that‬‭i s ‬‭the‬‭one‬‭way‬‭in‬

‭which‬‭you‬‭can‬‭guarantee‬‭i rrespective‬‭of‬‭what‬‭the‬‭market‬‭does ,‬‭show‬‭revenue‬‭growth‬

‭and‬ ‭show‬ ‭profit‬ ‭growth‬ ‭ahead‬ ‭of‬ ‭revenue‬ ‭growth.‬ ‭And‬ ‭i f‬‭you‬‭take‬‭a ‬‭look‬‭at‬‭the‬‭data ‬

‭that‬ ‭I ‬ ‭have‬ ‭showed‬ ‭you‬ ‭for‬ ‭the‬ ‭last‬ ‭15‬ ‭months ,‬ ‭that's ‬ ‭what‬ ‭we‬ ‭have‬ ‭been‬

‭cons istently doing.‬

‭So‬ ‭just‬ ‭to‬ ‭kind‬ ‭of‬ ‭reassure‬ ‭everybody‬ ‭on‬ ‭the‬ ‭ca l l ‬ ‭because‬ ‭now‬ ‭I ‬ ‭understand‬ ‭what‬

‭exactly‬ ‭the‬ ‭concern‬ ‭i s ,‬ ‭you‬‭could‬‭look‬‭at‬‭i t‬‭as ‬‭the‬‭staff‬‭cost,‬‭or‬‭you‬‭could‬‭look‬‭at‬‭i t‬‭as ‬

‭a ‬ ‭s ignificant‬ ‭proportion‬ ‭being‬ ‭invested‬ ‭in‬ ‭driving‬ ‭actua l ‬ ‭demand,‬ ‭which‬ ‭means ‬ ‭a ‬

‭person‬ ‭comes ‬ ‭into‬ ‭the‬ ‭store,‬ ‭and‬‭walks ‬‭out‬‭with‬‭a ‬‭Whirlpool ‬‭refrigerator.‬‭Now‬‭what‬

‭i s ‬ ‭better‬ ‭marketing‬ ‭than‬ ‭that?‬ ‭Because‬ ‭the‬ ‭purpose‬ ‭of‬ ‭marketing‬ ‭i s ‬ ‭to‬ ‭create‬

‭demand‬ ‭for‬ ‭the‬ ‭consumer.‬ ‭Long‬ ‭lasting‬ ‭demand.‬ ‭And‬ ‭because‬ ‭our‬ ‭products ‬ ‭are‬

‭good,‬ ‭we‬ ‭honestly‬ ‭bel ieve‬ ‭that‬ ‭consumers ‬ ‭go‬ ‭and‬ ‭recommend‬ ‭our‬ ‭product‬ ‭to‬‭other‬

‭people as  wel l .‬

‭So‬‭I ‬‭hope‬‭I ‬‭have‬‭given‬‭that‬‭clari ty,‬‭and‬‭I ‬‭think‬‭maybe‬‭I ‬‭apologize‬‭because‬‭I ‬‭might‬‭not‬

‭have‬ ‭clarified‬ ‭that‬ ‭up‬ ‭front.‬‭Sometimes ‬‭the‬‭terms ‬‭that‬‭we‬‭use‬‭may‬‭not‬‭be‬‭obvious ‬‭to‬

‭everybody‬ ‭in‬ ‭the‬ ‭industry.‬ ‭So‬ ‭thank‬ ‭you‬ ‭for‬ ‭pointing‬ ‭that‬ ‭out.‬ ‭But‬ ‭I ‬ ‭hope‬‭this ‬‭i s ‬‭very‬
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‭clear‬ ‭that‬ ‭what‬ ‭we‬ ‭are‬ ‭doing‬ ‭i s ‬ ‭us ing‬ ‭many‬ ‭different‬ ‭tools ‬ ‭and‬‭you‬‭are‬‭only‬‭seeing‬

‭this ‬ ‭tool .‬ ‭There‬ ‭are‬ ‭so‬ ‭many‬ ‭other‬ ‭different‬ ‭tools ‬ ‭that‬ ‭we‬ ‭use,‬ ‭whether‬ ‭i t's ‬ ‭e-com‬

‭ROAS,‬ ‭return‬‭on‬‭advertisement‬‭sa les ,‬‭or‬‭whether‬‭i t's ‬‭sa les ‬‭fundamenta l ‬‭increase,‬‭or‬

‭whether‬ ‭i t's ‬ ‭display‬ ‭share‬ ‭increase‬ ‭in‬ ‭the‬ ‭stores ,‬ ‭or‬ ‭whether‬ ‭i t's ‬ ‭increas ing‬ ‭in‬

‭certa in‬ ‭areas ‬ ‭in‬ ‭promotion.‬ ‭So‬ ‭we‬ ‭have‬ ‭done‬ ‭a l l ‬ ‭the‬‭right‬‭things ‬‭that‬‭give‬‭return‬‭on‬

‭investment‬ ‭within‬ ‭the‬ ‭year,‬ ‭wi thin‬ ‭the‬ ‭quarter.‬ ‭And‬ ‭that‬ ‭i s ‬ ‭what‬ ‭i s ‬ ‭driving‬ ‭the‬

‭bus iness . I  hope that makes  sense.‬

‭Prolin‬‭Nandu:‬ ‭No,‬ ‭that‬ ‭makes ‬ ‭sense,‬ ‭Eswar.‬ ‭That's ‬ ‭i t‬ ‭from‬ ‭my‬ ‭s ide.‬ ‭Thanks ‬ ‭a ‬ ‭lot,‬ ‭and‬ ‭a l l ‬ ‭the‬ ‭very‬

‭best.‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you‬ ‭so‬ ‭much‬ ‭for‬ ‭your‬ ‭question.‬ ‭That‬ ‭helped‬ ‭clari fy,‬ ‭I ‬ ‭think,‬ ‭from‬ ‭my‬ ‭s ide‬ ‭to‬

‭everybody.‬ ‭And‬ ‭I ‬ ‭hope‬ ‭even‬ ‭the‬ ‭previous ‬ ‭questions ‬ ‭where‬ ‭I ‬ ‭was ‬ ‭asked‬ ‭now,‬ ‭I ‬ ‭do‬

‭understand.‬‭I ‬‭apologize,‬‭I ‬‭do‬‭understand‬‭the‬‭intent‬‭behind‬‭the‬‭question,‬‭and‬‭I ‬‭hope‬

‭I ‬ ‭have‬ ‭answered‬ ‭i t‬ ‭very‬ ‭clearly.‬ ‭We‬ ‭have‬ ‭been‬ ‭investing‬ ‭in‬ ‭demand‬‭generation,‬‭ful l ‬

‭s top. That's  what we have been doing.‬

‭Roopali‬‭Singh:‬ ‭Sure.‬ ‭Thank‬ ‭you,‬ ‭Mr.‬ ‭Eswar.‬ ‭Before‬ ‭we‬ ‭move‬ ‭to‬ ‭the‬ ‭next‬ ‭question,‬ ‭I ‬ ‭would‬ ‭l ike‬ ‭to‬

‭invi te‬ ‭Mr.‬ ‭Peters ‬ ‭for‬ ‭his ‬ ‭clos ing‬ ‭remarks .‬ ‭After‬ ‭that,‬ ‭we‬ ‭would‬ ‭continue‬ ‭the‬ ‭Q&A‬

‭sess ion with the India  management team.‬

‭James‬‭Peters:‬ ‭Thank‬ ‭you,‬ ‭Roopal i .‬ ‭And‬ ‭aga in,‬ ‭thank‬ ‭you,‬ ‭everybody,‬ ‭for‬ ‭inviting‬ ‭me‬ ‭to‬ ‭join‬ ‭this ‬

‭evening.‬ ‭In‬ ‭clos ing,‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭reinforce‬ ‭my‬ ‭confidence‬‭that‬‭now‬‭i s ‬‭the‬‭right‬‭time‬

‭for‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭to‬ ‭operate‬ ‭more‬ ‭independently.‬ ‭Today,‬ ‭we‬ ‭have‬ ‭the‬ ‭right‬

‭leadership‬ ‭team‬ ‭in‬ ‭place‬ ‭to‬ ‭del iver‬ ‭on‬ ‭the‬ ‭continued‬ ‭growth‬ ‭plans ,‬ ‭which‬ ‭I ‬ ‭ful ly‬

‭anticipate‬ ‭wi l l ‬ ‭create‬ ‭long-term‬ ‭va lue‬ ‭to‬ ‭i ts ‬ ‭shareholders ,‬ ‭including‬ ‭Whirlpool ‬

‭Corporation.‬ ‭We‬ ‭have‬ ‭made‬ ‭a ‬ ‭lot‬ ‭of‬ ‭the‬ ‭right‬ ‭product‬ ‭investments ‬ ‭in‬ ‭Whirlpool ‬ ‭of‬

‭India , and doing wel l  in the marketplace.‬

‭Additional ly,‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭reinforce‬ ‭that‬ ‭Whirlpool ‬ ‭Corporation‬ ‭and‬ ‭Whirlpool ‬ ‭of‬

‭India ‬ ‭wi l l ‬ ‭continue‬ ‭to‬ ‭support‬ ‭each‬ ‭other‬ ‭via ‬ ‭brand,‬ ‭technology,‬ ‭and‬ ‭trans ition‬

‭agreements ‬ ‭to‬ ‭ensure‬ ‭bus iness ‬ ‭continuity.‬ ‭And‬ ‭in‬ ‭clos ing,‬‭I ‬‭would‬‭say‬‭I ‬‭do‬‭not‬‭take‬

‭this ‬ ‭decis ion‬ ‭l ightly.‬ ‭Having‬ ‭managed‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭s ince‬ ‭2022‬ ‭on‬ ‭behal f‬ ‭of‬

‭Whirlpool ‬ ‭Corporation,‬ ‭I ‬ ‭know‬ ‭the‬ ‭bus iness ‬ ‭potential ‬ ‭here,‬ ‭and‬ ‭I ‬ ‭know‬ ‭what‬ ‭this ‬

‭team‬ ‭i s ‬ ‭capable‬ ‭of,‬ ‭and‬ ‭I ‬ ‭ful ly‬ ‭expect‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬‭to‬‭accelerate‬‭shareholder‬

‭va lue‬ ‭creation‬ ‭with‬ ‭greater‬ ‭independence.‬ ‭And‬ ‭aga in,‬ ‭I ‬ ‭just‬ ‭want‬ ‭to‬ ‭close‬ ‭with‬

‭saying thank you.‬

‭Roopali‬‭Singh:‬ ‭Thank‬ ‭you,‬ ‭Mr.‬‭Peters .‬‭With‬‭that,‬‭I ‬‭would‬‭request‬‭the‬‭operator‬‭to‬‭please‬‭put‬‭the‬‭next‬

‭participant for the Q&A sess ion.‬
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‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭Next‬ ‭question‬ ‭i s ‬ ‭from‬ ‭l ine‬ ‭of‬ ‭Rahul ‬ ‭from‬ ‭Hai tong‬ ‭Securities .‬

‭Please go ahead.‬

‭Rahul‬‭Gajare:‬ ‭Yes ,‬ ‭hi .‬ ‭Thanks ‬ ‭for‬ ‭the‬‭opportunity.‬‭And‬‭I ‬‭think‬‭on‬‭the‬‭India ‬‭bus iness ,‬‭I ‬‭just‬‭had‬‭one‬

‭question.‬ ‭Whirlpool ‬ ‭i s ‬ ‭very‬ ‭strong‬ ‭in‬ ‭refrigerators ‬ ‭and‬ ‭washers ,‬ ‭and‬ ‭in‬ ‭other‬

‭products ‬ ‭you‬ ‭have‬ ‭l imited‬ ‭presence.‬ ‭So‬ ‭from‬ ‭here‬ ‭on,‬ ‭when‬ ‭we‬ ‭are‬ ‭ta lking‬ ‭about‬

‭more‬ ‭autonomy,‬ ‭are‬ ‭there‬ ‭some‬ ‭roadmaps ‬ ‭that‬ ‭you‬ ‭have‬ ‭planned‬ ‭in‬‭terms ‬‭of‬‭more‬

‭product‬ ‭introduction,‬ ‭or‬ ‭would‬ ‭you‬ ‭rather‬ ‭stick‬ ‭to‬ ‭the‬ ‭strongholds ‬ ‭of‬ ‭refrigerators ‬

‭and washers , and ramp up bus iness  and market share in that category? Thank you.‬

‭Narasimhan‬‭Eswar:‬ ‭Fantastic‬ ‭question.‬ ‭Mr.‬ ‭Rahul ,‬ ‭thank‬ ‭you‬ ‭for‬ ‭that‬ ‭question.‬ ‭My‬ ‭answer‬ ‭i s ‬‭both.‬‭So‬‭to‬

‭be‬ ‭very‬ ‭honest‬ ‭with‬ ‭you,‬ ‭as ‬ ‭I ‬ ‭would‬ ‭a lso‬ ‭met‬ ‭and‬ ‭spoken‬ ‭with‬ ‭many‬ ‭people‬ ‭last‬

‭year‬ ‭in‬ ‭the‬ ‭last‬ ‭ca l l ‬ ‭that‬ ‭we‬ ‭had‬ ‭vi rtua l ly.‬ ‭The‬ ‭first‬ ‭job‬ ‭that‬ ‭we‬ ‭rea l ly‬ ‭had‬ ‭was ‬ ‭to‬

‭make‬ ‭sure‬ ‭that‬ ‭our‬‭bus iness ‬‭gets ‬‭back‬‭on‬‭track,‬‭and‬‭gets ‬‭back‬‭on‬‭momentum.‬‭I ‬‭truly‬

‭bel ieve‬ ‭that‬ ‭i f‬ ‭you‬ ‭do‬ ‭not‬ ‭get‬ ‭your‬ ‭base‬ ‭bus iness ‬ ‭back‬ ‭on‬ ‭momentum,‬ ‭to‬ ‭start‬

‭pouring‬ ‭into‬ ‭10‬ ‭different‬ ‭areas ‬ ‭confuses ‬ ‭the‬ ‭organization,‬ ‭and‬ ‭makes ‬ ‭a ‬ ‭mess ‬ ‭of‬

‭everything.‬

‭Right‬ ‭now‬ ‭I ‬ ‭would‬ ‭say‬ ‭not‬ ‭to‬ ‭be‬ ‭cocksure‬ ‭at‬ ‭a l l ,‬ ‭because‬ ‭i t's ‬ ‭a ‬ ‭very‬ ‭tough‬ ‭market,‬

‭very‬ ‭tough‬ ‭competitive‬ ‭s i tuation,‬ ‭a ‬ ‭lot‬ ‭of‬ ‭cha l lenges ‬ ‭as ‬ ‭a lways .‬ ‭But‬ ‭I ‬ ‭think‬‭we‬‭have‬

‭managed‬ ‭to‬ ‭turn‬ ‭the‬ ‭ship‬ ‭around.‬ ‭We‬ ‭wi l l ‬ ‭continue‬ ‭to‬ ‭drive‬ ‭this ‬ ‭bus iness .‬ ‭I ‬ ‭think‬

‭there‬ ‭i s ‬ ‭no‬ ‭doubt‬ ‭about‬ ‭what‬‭our‬‭eventual ‬‭ambition‬‭i s .‬‭I ‬‭do‬‭not‬‭want‬‭to‬‭state‬‭i t,‬‭but‬

‭I ‬ ‭think‬ ‭you‬ ‭can‬ ‭guess ‬ ‭what‬ ‭i t‬ ‭i s .‬ ‭On‬ ‭refrigerators ‬ ‭and‬‭washers ,‬‭we‬‭would‬‭rea l ly‬‭l i ke‬

‭to‬ ‭do‬ ‭much‬ ‭better‬ ‭than‬ ‭we‬ ‭are‬ ‭doing‬ ‭even‬ ‭now.‬ ‭And‬ ‭I ‬‭think‬‭over‬‭the‬‭next‬‭few‬‭years ,‬

‭we‬ ‭should‬ ‭be‬ ‭able‬ ‭to‬ ‭do‬ ‭that‬ ‭i f‬ ‭we‬ ‭put‬ ‭our‬ ‭right‬ ‭thinking‬ ‭and‬ ‭strategies ‬ ‭in‬ ‭place,‬

‭but at least what we have now works .‬

‭Going‬ ‭forward,‬ ‭there‬ ‭are‬ ‭a lso‬ ‭opportunities ‬ ‭in‬ ‭other‬ ‭areas ‬ ‭l ike‬ ‭you‬‭have‬‭asked‬‭the‬

‭question.‬ ‭And‬ ‭I ‬ ‭wanted‬ ‭to‬ ‭make‬ ‭sure‬ ‭in‬ ‭the‬ ‭first‬ ‭12‬ ‭to‬ ‭18‬ ‭months ‬ ‭that‬ ‭we‬ ‭get‬ ‭our‬

‭base‬ ‭absolutely‬ ‭in‬ ‭shape.‬ ‭I ‬ ‭think‬ ‭we‬ ‭are‬ ‭in‬ ‭reasonable‬ ‭shape‬ ‭now.‬ ‭So‬ ‭are‬ ‭there‬

‭opportunities ‬ ‭to‬ ‭be‬ ‭looking‬ ‭at‬ ‭in‬ ‭other‬ ‭areas?‬ ‭Definitely.‬ ‭Would‬ ‭I ‬ ‭want‬ ‭to‬ ‭name‬

‭them?‬ ‭Absolutely‬ ‭not,‬ ‭s i r,‬ ‭because‬ ‭i t's ‬ ‭a ‬ ‭very‬ ‭competitive‬ ‭world,‬ ‭and‬ ‭I ‬ ‭certa inly‬ ‭do‬

‭not‬ ‭want‬ ‭to‬ ‭be‬ ‭discuss ing‬ ‭what‬ ‭those‬ ‭categories ‬‭are.‬‭It‬‭i s ‬‭certa inly‬‭of‬‭good‬‭interest‬

‭to‬ ‭us .‬ ‭And‬ ‭I ‬ ‭think‬ ‭hopeful ly‬ ‭you‬ ‭wi l l ‬ ‭s tart‬ ‭seeing‬ ‭some‬ ‭resul ts ‬ ‭in‬ ‭another‬ ‭s ix‬

‭months .‬

‭Rahul Gajare:‬ ‭Sure. Thank you very much, and a l l  the‬‭very best.‬

‭Narasimhan Eswar:‬ ‭Thank you. Thank you, Mr. Rahul .‬

‭Moderator:‬ ‭Thank you. Next question i s  from Natasha‬‭Ja in from Phi l l ipCapita l . Please go ahead.‬
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‭Natasha‬‭Jain:‬ ‭Thank‬ ‭you‬ ‭for‬ ‭the‬ ‭opportunity,‬ ‭and‬ ‭good‬ ‭evening,‬ ‭gentlemen.‬ ‭My‬ ‭question‬ ‭i s ‬ ‭firstly‬

‭on‬ ‭the‬ ‭quarterly‬ ‭numbers .‬ ‭So‬ ‭your‬ ‭presentation‬ ‭and‬ ‭you‬ ‭a lso‬ ‭ci ted‬ ‭in‬ ‭your‬‭opening‬

‭remarks ‬ ‭that‬ ‭there‬ ‭was ‬ ‭a ‬ ‭very‬ ‭strong‬ ‭vested‬ ‭demand,‬ ‭which‬ ‭led‬ ‭to‬ ‭volume‬ ‭growth.‬

‭That's ‬ ‭appreciated‬ ‭because‬ ‭the‬ ‭market‬ ‭share‬ ‭clearly‬ ‭shows ‬ ‭that.‬ ‭My‬ ‭question‬ ‭i s ,‬‭i f‬

‭there‬ ‭was ‬ ‭such‬ ‭a ‬ ‭strong‬ ‭growth,‬ ‭why‬ ‭i s ‬ ‭there‬ ‭a ‬ ‭gross ‬ ‭margin‬ ‭decl ine‬ ‭on‬ ‭a ‬ ‭Q-o-Q‬

‭bas is?‬

‭Aditya‬‭Jain:‬ ‭Yes .‬ ‭So‬ ‭thanks ,‬ ‭Ms .‬ ‭Ja in,‬ ‭for‬ ‭your‬‭question.‬‭The‬‭gross ‬‭margin‬‭decl ine‬‭on‬‭Q-o-Q‬‭bas is ‬

‭i s ‬ ‭on‬ ‭account‬ ‭of‬ ‭seasonal i ty,‬ ‭so.‬ ‭And‬ ‭October‬ ‭to‬ ‭December‬ ‭had‬ ‭the‬ ‭impact‬ ‭of‬ ‭the‬

‭festival ‬ ‭promotions .‬ ‭Diwal i ‬ ‭fa l l s ‬‭under‬‭this ‬‭period‬‭and‬‭the‬‭s ignificant‬‭relative‬‭to‬‭the‬

‭prior‬ ‭quarter,‬ ‭sequential ly,‬ ‭the‬ ‭promotions ‬ ‭are‬ ‭higher‬ ‭in‬ ‭the‬ ‭festival ‬ ‭period,‬ ‭and‬

‭hence‬ ‭you‬ ‭see‬ ‭a ‬ ‭sequential ‬ ‭drop‬ ‭in‬ ‭gross ‬ ‭margins .‬ ‭And‬ ‭the‬ ‭trend‬ ‭i s ‬ ‭s imi lar‬ ‭to‬ ‭the‬

‭last‬ ‭year.‬ ‭If‬ ‭you‬ ‭look‬ ‭at‬ ‭the‬ ‭same‬ ‭trend‬ ‭in‬ ‭these‬ ‭two‬ ‭quarters ‬ ‭last‬ ‭year,‬ ‭you‬ ‭would‬

‭have‬ ‭seen‬ ‭a ‬ ‭decl ine‬ ‭in‬ ‭margins .‬ ‭But‬ ‭the‬ ‭decl ine‬ ‭this ‬ ‭year‬‭i s ‬‭lower,‬‭which‬‭indicates ‬

‭that year-over-year we have s ignificantly improved our gross  margins .‬

‭To‬ ‭summarize,‬ ‭l i ke‬ ‭i t's ‬ ‭bas ica l ly‬ ‭on‬ ‭account‬ ‭of‬ ‭higher‬ ‭promotions ‬ ‭during‬ ‭festival ‬

‭seasons ‬ ‭which‬ ‭happens ‬ ‭in‬ ‭this ‬ ‭quarter‬ ‭relative‬ ‭to‬ ‭July‬ ‭to‬ ‭September‬ ‭quarter,‬ ‭and‬

‭hence‬ ‭you‬ ‭see‬ ‭a ‬ ‭sequential ‬ ‭drop‬ ‭of‬ ‭margins ‬ ‭which‬ ‭i s ‬ ‭a ‬‭normal ‬‭trend‬‭a lso‬‭reflected‬

‭last year as  wel l .‬

‭Natasha‬‭Jain:‬ ‭Understood.‬ ‭So‬ ‭my‬ ‭second‬ ‭question‬ ‭i s ,‬‭so‬‭during‬‭Diwal i ‬‭season‬‭we‬‭saw‬‭one‬‭of‬‭your‬

‭competitors ‬ ‭facing‬ ‭a ‬ ‭factory‬ ‭strike‬ ‭because‬ ‭of‬ ‭which‬ ‭products ‬ ‭were‬ ‭not‬ ‭sold‬ ‭out.‬

‭Now‬ ‭that‬ ‭the‬ ‭player‬ ‭has ‬ ‭come‬ ‭back‬ ‭in‬ ‭ful l ‬ ‭force‬‭with‬‭a ‬‭lot‬‭of‬‭aggress ion‬‭to‬‭get‬‭back‬

‭the‬ ‭market‬ ‭share.‬ ‭This ‬ ‭in‬ ‭conjunction‬ ‭with‬ ‭the‬ ‭fact‬ ‭that‬ ‭fourth‬ ‭quarter‬ ‭i s ‬ ‭not‬ ‭a ‬

‭washers ‬ ‭quarter‬ ‭and‬ ‭washers ‬ ‭i s ‬ ‭a ‬ ‭high‬ ‭margin‬ ‭bus iness .‬ ‭So‬ ‭in‬ ‭the‬ ‭near‬‭term‬‭what‬

‭kind of cha l lenges  are you anticipating from this  shift?‬

‭Narasimhan‬‭Eswar:‬ ‭I ‬ ‭wi l l ‬ ‭take‬ ‭that‬ ‭question,‬ ‭ma'am.‬ ‭So‬ ‭thank‬ ‭you‬ ‭for‬‭the‬‭question.‬‭To‬‭be‬‭honest,‬‭there‬

‭i s ‬ ‭something‬ ‭or‬ ‭the‬ ‭other‬ ‭happening‬ ‭with‬ ‭competition‬ ‭a l l ‬ ‭the‬ ‭time‬ ‭and‬ ‭with‬ ‭us ‬ ‭as ‬

‭wel l .‬ ‭Something‬ ‭or‬ ‭the‬ ‭other‬ ‭keeps ‬ ‭happening.‬ ‭And‬‭I ‬‭think‬‭these‬‭are‬‭a l l ‬‭part‬‭of‬‭the‬

‭game.‬ ‭That‬ ‭happens ‬ ‭to‬ ‭a l l ‬ ‭of‬ ‭us ,‬ ‭i t‬ ‭can‬ ‭happen‬‭to‬‭me‬‭this ‬‭quarter,‬‭i t‬‭can‬‭happen‬‭to‬

‭someone‬ ‭else.‬ ‭I ‬ ‭do‬‭not‬‭think‬‭there‬‭i s ‬‭any‬‭impact‬‭on‬‭what‬‭we‬‭do,‬‭or‬‭what‬‭we‬‭plan‬‭to‬

‭do.‬

‭To‬ ‭be‬ ‭very‬ ‭honest,‬ ‭we‬ ‭have‬ ‭a ‬ ‭very‬ ‭clear‬ ‭set‬‭of‬‭strategies ,‬‭we‬‭have‬‭a ‬‭very‬‭clear‬‭set‬‭of‬

‭principles ‬ ‭that‬ ‭we‬ ‭operate‬ ‭on‬ ‭that‬‭has ‬‭led‬‭us ‬‭to‬‭a ‬‭decent‬‭set‬‭of‬‭resul ts ‬‭across ‬‭time.‬

‭We‬ ‭plan‬ ‭to‬ ‭continue‬ ‭doing‬ ‭i t‬ ‭in‬ ‭the‬ ‭same‬ ‭spi ri t.‬ ‭The‬ ‭deta i l ‬ ‭of‬ ‭the‬ ‭execution‬ ‭might‬

‭vary‬ ‭depending‬ ‭on‬ ‭what‬ ‭we‬ ‭need‬ ‭to‬ ‭do‬ ‭going‬ ‭forward‬ ‭but‬ ‭the‬ ‭strategies ‬ ‭that‬ ‭we‬

‭ta lked‬ ‭about,‬ ‭the‬ ‭imperatives ,‬ ‭whether‬ ‭i t‬ ‭i s ‬ ‭focus ing‬ ‭on‬ ‭the‬ ‭consumer,‬ ‭i t‬ ‭inspi ring‬

‭consumers ‬ ‭with‬ ‭our‬ ‭products ,‬ ‭inspi ring‬ ‭consumers ‬ ‭with‬ ‭our‬ ‭marketing,‬ ‭inspi ring‬

‭consumer‬ ‭with‬ ‭our‬ ‭stories ‬ ‭at‬ ‭the‬ ‭point‬‭at‬‭which‬‭the‬‭consumer‬‭i s ‬‭buying‬‭the‬‭product‬
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‭through‬ ‭our‬ ‭reta i l ‬ ‭executives ‬ ‭that‬ ‭I ‬ ‭mentioned‬ ‭where‬ ‭we‬ ‭have‬ ‭increased‬ ‭the‬ ‭staff‬

‭cost, that wi l l  continue.‬

‭Simi larly,‬ ‭our‬ ‭focus ‬‭on‬‭gross ‬‭margins ,‬‭and‬‭I ‬‭think‬‭Adi tya ‬‭expla ined‬‭i t‬‭very‬‭wel l ‬‭in‬‭the‬

‭last‬ ‭question,‬ ‭but‬ ‭I ‬ ‭was ‬ ‭a ‬ ‭newcomer‬ ‭just‬ ‭two‬ ‭years ‬ ‭ago‬ ‭to‬ ‭this ‬ ‭industry.‬ ‭So‬ ‭I ‬ ‭just‬

‭want‬ ‭to‬ ‭highl ight,‬ ‭the‬ ‭s imple‬ ‭way‬ ‭that‬ ‭I ‬ ‭would‬ ‭look‬ ‭at‬ ‭this ‬ ‭industry‬‭i s ,‬‭a lways ‬‭look‬

‭at‬ ‭this ‬ ‭industry‬ ‭year-on-year.‬ ‭Quarter-on-quarter‬ ‭i t‬ ‭varies ‬ ‭a ‬‭lot,‬‭and‬‭I ‬‭am‬‭not‬‭ta lking‬

‭about‬ ‭us ,‬ ‭I ‬ ‭am‬ ‭ta lking‬ ‭about‬ ‭every‬ ‭company,‬ ‭right?‬ ‭It‬ ‭i s ‬ ‭a ‬ ‭very‬ ‭seasonal ‬ ‭bus iness .‬

‭Refrigerators ‬ ‭sel l ‬ ‭more‬ ‭in‬ ‭the‬ ‭summer,‬ ‭a i r‬ ‭conditioners ‬ ‭sel l ‬ ‭more‬ ‭in‬ ‭the‬ ‭summer,‬

‭washing‬ ‭machines ‬ ‭sel l ‬ ‭more‬ ‭after‬ ‭the‬ ‭monsoons ‬ ‭bas ica l ly.‬ ‭So‬ ‭i t's ‬ ‭very‬ ‭tricky‬ ‭to‬

‭compare‬ ‭quarter-on-quarter‬ ‭and‬ ‭what‬ ‭you‬ ‭should‬ ‭a lways ‬ ‭do‬ ‭with‬ ‭refrigerator‬

‭bus iness ‬ ‭i s ‬ ‭track‬ ‭with‬ ‭the,‬ ‭sorry,‬ ‭wi th‬ ‭the‬ ‭durables ‬ ‭bus iness ‬ ‭i s ‬ ‭look‬ ‭year-on-year‬

‭because i t i s  a  seasonal  bus iness .‬

‭So‬ ‭we‬ ‭wi l l ‬ ‭continue‬ ‭to‬ ‭drive‬ ‭the‬ ‭things ‬ ‭that‬ ‭we‬ ‭know‬ ‭wi l l ‬ ‭give‬ ‭us ‬ ‭greater‬ ‭market‬

‭share,‬ ‭but‬ ‭profitable‬ ‭market‬ ‭share,‬ ‭and‬ ‭that‬ ‭i s ‬ ‭our‬ ‭sole‬ ‭focus .‬ ‭Al l ‬ ‭our‬ ‭effort‬ ‭i s ‬

‭focused‬‭on‬‭that.‬‭To‬‭be‬‭honest,‬‭we‬‭do‬‭not‬‭get‬‭distracted‬‭by‬‭competition.‬‭We‬‭take‬‭note‬

‭of‬ ‭what‬ ‭the‬ ‭competition‬ ‭does .‬ ‭We‬ ‭respect‬ ‭competition‬ ‭very‬ ‭much,‬ ‭which‬ ‭i s ‬ ‭very‬

‭hea l thy,‬ ‭but‬ ‭at‬ ‭the‬ ‭same‬ ‭time,‬ ‭we‬ ‭rea l ly‬‭are‬‭mostly‬‭focused‬‭on‬‭what‬‭we‬‭need‬‭to‬‭do,‬

‭and‬ ‭our‬ ‭whole‬ ‭organization‬ ‭focus ‬ ‭has ‬ ‭been‬ ‭whatever‬ ‭we‬ ‭say‬ ‭we‬ ‭wi l l ‬ ‭do,‬ ‭are‬ ‭we‬

‭doing‬ ‭that‬ ‭to‬ ‭the‬ ‭best‬ ‭of‬ ‭our‬ ‭abi l i ty?‬ ‭If‬ ‭we‬ ‭are‬ ‭doing‬ ‭that‬ ‭to‬ ‭the‬‭best‬‭of‬‭our‬‭abi l i ty,‬

‭that's ‬ ‭the‬ ‭best‬ ‭that‬ ‭we‬ ‭can‬ ‭do.‬ ‭So‬ ‭long‬ ‭as ‬ ‭our‬ ‭strategies ‬ ‭are‬ ‭right,‬ ‭but‬ ‭more‬

‭importantly,‬ ‭our‬ ‭execution‬ ‭i s ‬ ‭bang‬ ‭on.‬ ‭And‬ ‭that‬ ‭i s ‬ ‭what‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭i s ‬

‭focused on for the last couple of years .‬

‭Natasha‬‭Jain:‬ ‭Understood,‬ ‭s i r.‬ ‭Si r‬ ‭i f‬ ‭I ‬ ‭may‬ ‭just‬ ‭drop‬‭one‬‭feedback.‬‭So‬‭on‬‭my‬‭channel ‬‭check‬‭rounds ,‬

‭what‬ ‭I ‬ ‭found‬ ‭was ‬ ‭whi le‬ ‭the‬ ‭product‬ ‭qual i ty‬ ‭has ‬ ‭definitely‬ ‭improved‬ ‭in‬‭the‬‭last‬‭one‬

‭year's ‬ ‭time‬ ‭frame,‬ ‭we‬ ‭did‬ ‭hear‬ ‭a ‬ ‭lot‬ ‭of‬ ‭compla ints ‬ ‭in‬ ‭terms ‬ ‭of‬ ‭the‬ ‭packaging.‬ ‭So‬

‭apparently‬ ‭the‬ ‭packaging‬ ‭qual i ty‬ ‭has ‬ ‭reduced,‬ ‭as ‬ ‭a ‬ ‭reason‬ ‭of‬ ‭which‬ ‭the‬ ‭products ‬

‭get‬ ‭damaged‬ ‭in‬ ‭trans i t.‬ ‭So‬‭have‬‭you‬‭received‬‭this ‬‭feedback‬‭from‬‭channel?‬‭And‬‭i f‬‭so,‬

‭where are we in terms  of address ing that? Thank you, and a l l  the very best.‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you,‬ ‭ma'am.‬ ‭It's ‬ ‭actua l ly‬ ‭a ‬ ‭very‬ ‭good‬ ‭ins ight‬ ‭that‬ ‭you‬ ‭picked‬ ‭up.‬ ‭Yes ,‬ ‭when‬ ‭I ‬

‭was ‬ ‭in‬ ‭the‬ ‭market‬ ‭with‬ ‭customers ‬ ‭a ‬ ‭year‬ ‭ago,‬ ‭some‬ ‭people‬ ‭ta lked‬ ‭about‬ ‭that.‬ ‭We‬

‭a lways ‬ ‭benchmark‬ ‭our‬ ‭qual i ty‬ ‭percent‬ ‭bas ica l ly‬ ‭us ing‬ ‭standard‬ ‭techniques .‬ ‭We‬

‭have‬ ‭invested‬ ‭s ignificantly‬ ‭on‬ ‭the‬ ‭packaging‬ ‭qual i ty‬ ‭a l ready.‬ ‭And‬ ‭i t‬ ‭was ‬ ‭not‬ ‭that‬ ‭i t‬

‭was ‬ ‭bad‬ ‭before,‬ ‭i t‬ ‭was ‬‭pretty‬‭good‬‭before,‬‭but‬‭now‬‭i t's ‬‭going‬‭to‬‭be‬‭much‬‭better.‬‭And‬

‭when‬ ‭I ‬ ‭say‬ ‭now,‬ ‭I ‬ ‭mean‬ ‭l i tera l ly‬ ‭now‬ ‭as ‬ ‭we‬ ‭speak.‬ ‭So‬ ‭those‬ ‭changes ‬ ‭have‬

‭happened‬ ‭between‬ ‭February‬ ‭of‬ ‭2024‬ ‭to‬ ‭December‬ ‭of‬ ‭2024.‬ ‭Quite‬ ‭a ‬ ‭few‬ ‭of‬‭them‬‭are‬

‭engineering‬ ‭changes ‬ ‭which‬ ‭takes ‬ ‭a ‬ ‭lot‬ ‭of‬ ‭investment,‬ ‭time‬ ‭and‬ ‭effort,‬ ‭but‬ ‭We‬ ‭are‬

‭absolutely‬ ‭wanting‬ ‭to‬ ‭be‬ ‭in‬ ‭our‬ ‭minds ‬ ‭at‬ ‭least‬ ‭the‬ ‭best‬ ‭on‬ ‭qual i ty‬ ‭in‬ ‭the‬

‭marketplace.‬ ‭Second‬ ‭best‬ ‭does ‬ ‭not‬‭work‬‭for‬‭us .‬‭So‬‭we‬‭are‬‭okay.‬‭We‬‭were‬‭okay‬‭being‬
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‭at‬ ‭the‬‭kind‬‭of‬‭top‬‭pari ty,‬‭but‬‭we‬‭want‬‭to‬‭move‬‭to‬‭be‬‭the‬‭best.‬‭And‬‭that's ‬‭a ‬‭very‬‭astute‬

‭observation.‬

‭Yes ,‬ ‭I ‬ ‭did‬ ‭pick‬ ‭i t‬ ‭up‬ ‭from‬ ‭customer‬ ‭vi s i ts .‬ ‭And‬ ‭yes ,‬ ‭we‬‭have‬‭acted‬‭on‬‭i t.‬‭And‬‭yes ,‬‭the‬

‭new‬ ‭products ‬ ‭are‬ ‭in‬ ‭the‬ ‭store.‬ ‭And‬ ‭I ‬ ‭can‬ ‭tel l ‬ ‭you‬ ‭that‬ ‭our‬ ‭numbers ‬ ‭are,‬ ‭which‬ ‭we‬

‭track‬ ‭extremely‬ ‭closely,‬ ‭are‬ ‭going‬ ‭absolutely‬ ‭in‬ ‭the‬ ‭right‬ ‭di rection,‬

‭month-after-month for the last few months . Thank you.‬

‭Natasha Jain:‬ ‭Great to hear that, s i r. Thank you so‬‭much.‬

‭Moderator:‬ ‭Thank you. Next question i s  from Nirransh‬‭Ja in from BNP Paribas . Please go ahead.‬

‭Nirransh‬‭Jain:‬ ‭Yes ,‬ ‭hi .‬ ‭Thank‬‭you‬‭for‬‭the‬‭opportunity.‬‭So‬‭firstly,‬‭congratulations ‬‭to‬‭the‬‭India ‬‭team‬‭on‬

‭the‬ ‭bus iness ‬ ‭turnaround.‬ ‭Si r‬ ‭firstly,‬ ‭I ‬ ‭want‬ ‭to‬ ‭check‬ ‭that‬ ‭with‬ ‭the‬ ‭increase‬ ‭in‬ ‭the‬

‭autonomy‬ ‭for‬ ‭Whirlpool ‬ ‭India ‬ ‭and‬ ‭the‬ ‭decis ion-making‬ ‭flexibi l i ty‬ ‭that‬ ‭we‬ ‭are‬

‭ta lking‬ ‭about‬ ‭after‬ ‭the‬ ‭proposed‬ ‭stake‬ ‭sa le,‬ ‭how‬ ‭are‬ ‭we‬ ‭planning‬ ‭to‬ ‭util i ze‬ ‭the‬

‭surplus ‬ ‭cash‬ ‭that‬ ‭we‬ ‭have‬ ‭on‬ ‭the‬ ‭ba lance‬ ‭sheet?‬ ‭I ‬ ‭mean,‬ ‭which‬ ‭i s ‬ ‭currently‬ ‭at‬

‭around‬ ‭15%‬ ‭to‬ ‭16%‬ ‭of‬ ‭the‬ ‭market‬ ‭cap.‬ ‭So‬ ‭do‬ ‭we‬ ‭have‬ ‭any‬ ‭plans ‬ ‭to‬ ‭increase‬ ‭the‬

‭dividends  or do buybacks  in order to enhance the shareholders ' va lue?‬

‭Narasimhan‬‭Eswar:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much‬ ‭for‬ ‭that‬ ‭question,‬ ‭s i r.‬ ‭Yes ,‬ ‭we‬ ‭are‬ ‭rather‬ ‭proud‬ ‭of‬ ‭our‬

‭cash-generating‬ ‭abi l i ty.‬ ‭And‬ ‭I ‬ ‭think‬ ‭hopeful ly‬ ‭sometime‬ ‭in‬ ‭the‬ ‭near‬ ‭future,‬ ‭we'd‬

‭a lso‬ ‭be‬ ‭proud‬ ‭of‬ ‭our‬ ‭ful l ‬ ‭cash‬ ‭deployment‬ ‭abi l i ty‬ ‭as ‬ ‭wel l .‬ ‭So‬ ‭what‬ ‭we‬ ‭have‬ ‭been‬

‭able‬ ‭to‬ ‭do,‬ ‭for‬ ‭example,‬ ‭and‬ ‭I ‬ ‭wi l l ‬ ‭just‬ ‭give‬ ‭you‬ ‭a ‬ ‭smal l ‬ ‭example,‬ ‭i s ‬ ‭we‬ ‭have,‬ ‭and‬

‭this ‬ ‭has ‬ ‭been‬ ‭something‬ ‭that‬ ‭we‬ ‭have‬ ‭shared‬ ‭with‬ ‭SEBI‬ ‭as ‬ ‭wel l ,‬ ‭so‬ ‭i t's ‬ ‭publ ic‬

‭knowledge.‬

‭We‬ ‭are‬ ‭now‬ ‭augmenting‬ ‭s ignificantly‬ ‭certa in‬ ‭refrigeration‬ ‭capacities ‬ ‭and‬ ‭products .‬

‭And‬ ‭we‬ ‭are‬ ‭investing‬ ‭a ‬ ‭very‬ ‭handsome‬ ‭amount‬ ‭of‬ ‭money‬ ‭for‬ ‭that.‬ ‭And‬ ‭that‬ ‭i s ‬

‭something‬ ‭that‬ ‭wi l l ‬ ‭enable‬ ‭us ‬ ‭to‬ ‭compete‬ ‭even‬ ‭stronger‬ ‭in‬ ‭the‬ ‭marketplace‬ ‭in‬‭the‬

‭coming‬ ‭months ‬ ‭and‬ ‭quarters .‬ ‭That's ‬ ‭just‬ ‭one‬ ‭example.‬ ‭So‬ ‭we‬ ‭had,‬ ‭in‬ ‭fact,‬ ‭a ‬ ‭few‬

‭years ‬ ‭ago,‬ ‭part‬ ‭acquired‬ ‭the‬ ‭El i ca ‬ ‭brand.‬ ‭We‬ ‭continue‬ ‭to‬ ‭increase‬ ‭our‬ ‭stake‬ ‭in‬‭that‬

‭brand‬ ‭as ‬‭i t‬‭continues ‬‭to‬‭perform‬‭rea l ly‬‭wel l ,‬‭adding‬‭beautiful ly‬‭to‬‭our‬‭profit‬‭margins .‬

‭In‬ ‭a ‬ ‭nice‬ ‭burgeoning‬ ‭industry,‬ ‭as ‬ ‭we‬ ‭look‬ ‭into‬ ‭the‬ ‭next‬ ‭say,‬ ‭10‬ ‭to‬ ‭20‬ ‭years ,‬ ‭we‬ ‭see‬

‭that‬ ‭particular‬ ‭market‬ ‭segment‬ ‭growing,‬ ‭despi te‬ ‭kind‬ ‭of‬ ‭current‬ ‭market‬ ‭cha l lenges ‬

‭in‬ ‭terms ‬‭of‬‭growth.‬‭But‬‭we‬‭see‬‭that‬‭segment‬‭growing‬‭because‬‭the‬‭penetration‬‭of‬‭the‬

‭segment‬ ‭i s ‬ ‭very‬ ‭low.‬ ‭So‬‭we‬‭do‬‭see‬‭qui te‬‭a ‬‭few‬‭opportunities .‬‭We‬‭wi l l ‬‭not‬‭be‬‭able‬‭to‬

‭util i ze‬ ‭a l l ‬ ‭of‬ ‭i t‬ ‭at‬ ‭one‬ ‭time,‬ ‭but‬ ‭we‬ ‭have‬ ‭very,‬ ‭very‬ ‭clear‬ ‭plans ,‬ ‭bas ica l ly,‬ ‭which‬ ‭are‬

‭standardized plans .‬

‭We‬ ‭look‬ ‭at‬ ‭whether‬ ‭i ts ‬ ‭capaci ty‬ ‭augmentation‬ ‭i s ‬ ‭required‬ ‭of‬‭certa in‬‭l ines ,‬‭whether‬

‭i t‬ ‭i s ‬ ‭adding‬ ‭new‬ ‭l ines ‬ ‭which‬ ‭are‬ ‭producing‬ ‭completely‬ ‭new‬ ‭products ,‬‭bri l l iant‬‭new‬
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‭products ‬‭that‬‭wi l l ‬‭serve‬‭the‬‭Indian‬‭consumer‬‭even‬‭better,‬‭or‬‭whether‬‭We‬‭are‬‭looking‬

‭at‬ ‭further‬ ‭investments ‬ ‭in‬ ‭different‬ ‭areas ‬ ‭of‬ ‭bus inesses .‬ ‭Or,‬ ‭for‬ ‭example,‬ ‭we‬ ‭could‬

‭even‬ ‭look‬ ‭at‬ ‭options ‬ ‭of‬ ‭inorganic‬ ‭growth,‬ ‭which‬ ‭in‬ ‭the‬ ‭last‬‭two‬‭years ,‬‭to‬‭be‬‭honest,‬

‭we‬ ‭did‬ ‭not‬ ‭do‬ ‭because‬ ‭I ‬ ‭told‬ ‭you‬‭we‬‭had‬‭a ‬‭ship‬‭to‬‭turn‬‭around,‬‭and‬‭that's ‬‭what‬‭our‬

‭focus  was  on.‬

‭But‬ ‭going‬ ‭forward,‬ ‭can‬ ‭we‬ ‭look‬ ‭at‬ ‭other‬ ‭ships?‬ ‭It's ‬ ‭a lways ‬ ‭a ‬ ‭lovely‬ ‭thought,‬ ‭a ‬

‭tempting‬ ‭thought.‬ ‭Maybe‬ ‭not‬ ‭in‬ ‭the‬‭immediate‬‭future‬‭because,‬‭as ‬‭you‬‭can‬‭imagine,‬

‭we‬ ‭have‬ ‭a ‬ ‭lot‬ ‭on‬ ‭our‬ ‭plate.‬ ‭We‬ ‭need‬ ‭to‬ ‭keep‬ ‭our‬ ‭bus iness ‬ ‭growing‬ ‭with‬ ‭strong‬

‭momentum‬ ‭as ‬ ‭we‬ ‭have‬ ‭now.‬ ‭We‬ ‭need‬ ‭to‬ ‭make‬‭sure‬‭that‬‭we‬‭are‬‭a lso‬‭navigating‬‭the‬

‭change‬ ‭that‬ ‭we‬ ‭have‬ ‭across ‬ ‭the‬ ‭next‬ ‭months ,‬ ‭and‬ ‭keep‬ ‭everything‬ ‭going‬ ‭on‬ ‭that‬

‭keel .‬ ‭But‬ ‭then‬ ‭going‬ ‭forward,‬ ‭there‬ ‭wi l l ‬ ‭be‬ ‭further‬ ‭opportunities ‬ ‭for‬ ‭us ‬ ‭to‬ ‭look‬ ‭at‬

‭cash and see how best i t can serve Whirlpool  of India  and i ts  shareholders .‬

‭Nirransh‬‭Jain:‬ ‭Sure,‬ ‭s i r.‬ ‭Si r,‬ ‭secondly,‬ ‭l i ke‬ ‭as ‬ ‭Mr.‬ ‭James ‬‭a lso‬‭mentioned‬‭that‬‭Whirlpool ‬‭Corporation‬

‭i s ‬ ‭looking‬ ‭to‬ ‭get‬ ‭into‬ ‭a ‬ ‭long-term‬ ‭l i cens ing‬ ‭and‬ ‭tech‬ ‭agreement‬ ‭as ‬ ‭part‬ ‭of‬ ‭this ‬

‭trans ition.‬ ‭So‬ ‭just‬ ‭wanted‬ ‭to‬ ‭check‬ ‭what‬ ‭i s ‬ ‭the‬ ‭probabi l i ty‬ ‭that‬ ‭the‬ ‭roya l ty‬‭fees ‬‭can‬

‭be‬ ‭revised‬ ‭further,‬ ‭as ‬ ‭in,‬ ‭l i ke,‬ ‭increased‬ ‭further‬ ‭from‬ ‭these‬ ‭levels?‬ ‭So,‬‭and‬‭in‬‭case,‬

‭l i ke,‬ ‭i t‬ ‭gets ‬ ‭increased,‬ ‭so‬ ‭shouldn't‬ ‭this ‬ ‭actua l ly‬ ‭get‬ ‭lowered‬ ‭cons idering‬ ‭that‬ ‭the‬

‭stake‬ ‭has ‬ ‭come‬ ‭down‬ ‭from‬ ‭75%‬ ‭to‬ ‭20%‬ ‭now?‬ ‭So‬ ‭just‬ ‭wanted‬ ‭to‬ ‭get‬ ‭your‬ ‭thoughts ‬

‭whether‬ ‭we‬ ‭should‬ ‭look‬ ‭at‬ ‭i t‬ ‭as ‬ ‭a ‬ ‭further‬ ‭ri sk‬ ‭in‬ ‭terms ‬ ‭of‬ ‭roya l ty‬ ‭getting‬ ‭increased‬

‭from here on?‬

‭Narasimhan‬‭Eswar:‬ ‭Si r,‬ ‭I ‬ ‭would‬‭not‬‭at‬‭a l l ‬‭be‬‭able‬‭to‬‭comment‬‭on‬‭this ‬‭because‬‭that‬‭i s ‬‭not‬‭for‬‭me‬‭to‬‭say.‬‭I ‬

‭am,‬ ‭as ‬ ‭you‬ ‭know‬ ‭very‬‭wel l ,‬‭a ‬‭Whirlpool ‬‭of‬‭India ‬‭Limited‬‭Managing‬‭Di rector.‬‭I ‬‭cannot‬

‭speak‬ ‭for‬ ‭the‬ ‭Whirlpool ‬ ‭Corporation.‬ ‭And‬ ‭I ‬ ‭am‬ ‭so‬ ‭sorry,‬ ‭but‬ ‭I ‬ ‭wi l l ‬ ‭not‬ ‭be‬ ‭able‬ ‭to‬

‭rea l ly give you any sens ible answer to this  question.‬

‭I ‬ ‭think‬ ‭the‬ ‭answer‬ ‭was ‬ ‭provided‬ ‭by‬ ‭Mr.‬ ‭Peters ,‬ ‭and‬ ‭what‬ ‭he‬ ‭sa id‬ ‭i s ‬ ‭what‬ ‭stands .‬

‭Because‬ ‭that's ‬ ‭more‬ ‭a ‬ ‭Whirlpool ‬ ‭of‬‭Corporation‬‭thought‬‭process .‬‭And‬‭i f‬‭there‬‭i s ‬‭any‬

‭thought‬ ‭process ‬ ‭that‬ ‭then‬‭comes ,‬‭then‬‭we‬‭wi l l ‬‭go‬‭through‬‭the‬‭normal ,‬‭usual ,‬‭proper‬

‭process ,‬ ‭as ‬ ‭far‬ ‭as ‬ ‭the‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭Limited‬ ‭Company‬ ‭i s ‬ ‭concerned,‬ ‭which‬ ‭i s ,‬

‭there‬ ‭i s ‬ ‭a ‬ ‭very‬ ‭good,‬ ‭strong‬ ‭Board‬ ‭that‬ ‭we‬ ‭have,‬ ‭which‬ ‭helps ‬ ‭us ‬ ‭take‬ ‭the‬ ‭right‬

‭decis ions .‬ ‭And‬ ‭of‬ ‭course,‬ ‭i f‬ ‭there‬ ‭i s ‬ ‭any‬ ‭further‬ ‭consul tation‬ ‭to‬ ‭be‬ ‭done,‬ ‭the‬

‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭Board‬‭wi l l ‬‭advise‬‭us ‬‭to‬‭do‬‭that,‬‭and‬‭we‬‭wi l l ‬‭do‬‭the‬‭right‬‭process .‬

‭So‬ ‭I ‬ ‭am‬ ‭so‬ ‭sorry,‬ ‭but‬ ‭I ‬ ‭am‬ ‭not‬ ‭able‬ ‭to‬ ‭answer‬ ‭the‬ ‭question‬ ‭because‬ ‭I ‬ ‭do‬ ‭not‬

‭genuinely know how to answer this .‬

‭Nirransh‬‭Jain:‬ ‭Sure,‬ ‭s i r,‬ ‭understood.‬ ‭Lastly,‬ ‭on‬ ‭my‬ ‭part,‬ ‭so‬ ‭I ‬ ‭wanted‬ ‭to‬ ‭check‬ ‭on‬ ‭the‬ ‭trade‬

‭discounting.‬ ‭So‬ ‭genera l ly‬ ‭in‬ ‭FY‬ ‭'24,‬ ‭I ‬ ‭think‬ ‭trade‬ ‭discounting‬ ‭had‬ ‭remained‬ ‭s imi lar‬

‭versus ‬ ‭last‬ ‭year.‬ ‭So‬ ‭I ‬ ‭wanted‬ ‭to‬ ‭check‬ ‭how‬ ‭has ‬ ‭the‬ ‭trend‬ ‭been‬ ‭so‬ ‭far‬ ‭in‬ ‭the‬ ‭nine‬

‭months , in terms  of trade discounting as  percentage of sa les?‬
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‭Aditya‬‭Jain:‬ ‭We‬ ‭have‬ ‭kept‬ ‭our‬ ‭trade‬ ‭discounting‬ ‭percentage‬ ‭roughly‬ ‭at‬ ‭the‬ ‭same‬ ‭levels .‬ ‭That‬

‭number‬ ‭has ‬ ‭not‬ ‭s ignificantly‬ ‭changed.‬ ‭The‬ ‭endeavor‬ ‭i s ‬ ‭to‬ ‭keep‬ ‭the‬ ‭trade‬ ‭spends ‬

‭more‬ ‭or‬ ‭less ‬ ‭flat.‬ ‭We‬ ‭have‬ ‭been‬ ‭investing‬ ‭a ‬ ‭lot‬ ‭of‬ ‭money,‬ ‭as ‬ ‭Mr.‬ ‭Eswar‬ ‭has ‬

‭expla ined,‬ ‭in‬ ‭terms ‬ ‭of‬ ‭demand‬ ‭generation.‬ ‭That‬ ‭i s ‬ ‭where‬ ‭most‬ ‭of‬ ‭the‬ ‭investments ‬

‭have gone, but trade spends  have largely remained the same.‬

‭Nirransh Jain:‬ ‭Sure, s i r. That i s  i t from my s ide‬‭and a l l  the best.‬

‭Narasimhan Eswar:‬ ‭Thank you, Mr. Nirransh.‬

‭Moderator:‬ ‭Thank‬ ‭you.‬ ‭Next‬ ‭question‬ ‭i s ‬ ‭from‬ ‭the‬ ‭l ine‬ ‭of‬ ‭Umang‬ ‭Mehta ‬ ‭from‬ ‭Kotak‬ ‭Securities .‬

‭Please go ahead.‬

‭Umang‬‭Mehta:‬ ‭Yes .‬ ‭Hi .‬ ‭Thanks ‬ ‭for‬ ‭the‬ ‭opportunity.‬ ‭I ‬ ‭just‬ ‭needed‬ ‭some,‬‭i f‬‭you‬‭can‬‭share‬‭something‬

‭factua l ,‬ ‭as ‬ ‭in‬ ‭your‬ ‭terms,‬ ‭current‬ ‭terms ‬ ‭or‬ ‭agreement‬ ‭on‬ ‭roya l ty‬ ‭and‬ ‭technica l ‬

‭know-how,‬ ‭are‬ ‭they‬‭revised‬‭annual ly‬‭or‬‭when‬‭are‬‭the‬‭next‬‭renewal ‬‭dates?‬‭If‬‭you‬‭can‬

‭share, this  i s  a  factua l  question.‬

‭Narasimhan‬‭Eswar:‬ ‭Si r,‬ ‭I ‬ ‭think,‬ ‭I ‬ ‭just‬ ‭need‬ ‭to‬ ‭check,‬ ‭but‬ ‭I ‬ ‭think‬ ‭whatever‬ ‭i t‬ ‭i s ,‬ ‭the‬ ‭roya l ty‬‭and‬‭technica l ‬

‭fees  et cetera  i s  publ i shed in the last annual  report, i f I  am correct?‬

‭Roopali‬‭Singh:‬ ‭Yes .‬ ‭So‬ ‭the‬ ‭current‬ ‭agreements ‬ ‭are‬ ‭obvious ly‬ ‭in‬‭place‬‭and‬‭the‬‭amounts ‬‭that‬‭we‬‭are‬

‭paying‬ ‭out‬ ‭are‬ ‭duly‬ ‭recorded‬ ‭in‬ ‭the‬ ‭financia l ‬ ‭statements .‬ ‭Modifications ,‬ ‭i f‬ ‭any,‬ ‭that‬

‭would‬ ‭come‬ ‭in,‬ ‭i f‬ ‭they‬ ‭come‬ ‭in,‬ ‭would‬ ‭obvious ly,‬ ‭l i ke‬‭Mr.‬‭Eswar‬‭just‬‭pointed‬‭out,‬‭go‬

‭through‬ ‭the‬ ‭governance‬ ‭framework‬ ‭and‬ ‭the‬ ‭mechanism‬ ‭that‬ ‭i s ‬ ‭there,‬ ‭that‬ ‭Audit‬

‭Committee‬ ‭kind‬ ‭of‬ ‭reviews ‬ ‭i t,‬ ‭and‬ ‭goes ‬ ‭to‬ ‭the‬ ‭Board‬ ‭of‬ ‭Di rectors .‬ ‭And‬ ‭i f‬ ‭whatever‬

‭necessary‬ ‭approvals ‬ ‭are‬ ‭required‬ ‭to‬ ‭be‬ ‭obta ined,‬ ‭would‬ ‭be‬ ‭obta ined,‬ ‭and‬ ‭the‬

‭deta i l s  that are required to be shared out would be shared out.‬

‭Umang‬‭Mehta:‬ ‭Okay.‬ ‭Got‬ ‭i t.‬ ‭And‬ ‭the‬ ‭second‬ ‭question‬ ‭was ‬ ‭on‬ ‭margins .‬ ‭So‬ ‭as ‬ ‭we‬ ‭stand‬ ‭today,‬ ‭spot‬

‭prices ‬ ‭were‬ ‭to‬ ‭remain‬‭where‬‭they‬‭are,‬‭and‬‭the‬‭thrust‬‭you‬‭are‬‭seeing‬‭at‬‭the‬‭premium‬

‭and‬ ‭continue.‬ ‭Would‬ ‭you‬ ‭be‬ ‭confident‬ ‭that‬ ‭gross ‬ ‭margins ‬ ‭wi l l ‬ ‭continue‬ ‭to‬ ‭expand‬

‭l ike‬ ‭they‬ ‭have‬ ‭this ‬ ‭year?‬ ‭So‬ ‭when‬ ‭we‬ ‭think‬ ‭about‬ ‭next‬ ‭year,‬ ‭would‬ ‭you‬ ‭say‬ ‭that's ‬‭a ‬

‭fa i r statement?‬

‭Narasimhan‬‭Eswar:‬ ‭Si r,‬ ‭I ‬ ‭think‬ ‭i t's ‬ ‭a ‬ ‭very‬ ‭good‬ ‭question.‬ ‭However,‬ ‭I ‬ ‭would‬ ‭love‬ ‭to‬ ‭know‬ ‭the‬ ‭answer‬ ‭to‬

‭this ‬ ‭question‬ ‭mysel f.‬ ‭And‬ ‭what‬ ‭I ‬ ‭mean‬‭by‬‭that‬‭i s ,‬‭as ‬‭you‬‭know‬‭very‬‭wel l ,‬‭i t's ‬‭not‬‭just‬

‭about‬ ‭premiumization.‬ ‭There's ‬ ‭a ‬ ‭lot‬ ‭of‬ ‭other‬ ‭things ‬ ‭that‬ ‭are‬ ‭happening.‬ ‭There‬ ‭i s ‬

‭commodity‬ ‭price‬ ‭increases ‬ ‭that‬ ‭could‬ ‭happen‬ ‭or‬ ‭decreases ‬ ‭that‬ ‭could‬ ‭happen.‬ ‭Oi l ‬

‭prices ‬ ‭could‬ ‭go‬ ‭up‬ ‭or‬ ‭i t‬ ‭could‬ ‭go‬ ‭down.‬ ‭The‬ ‭dol lar‬‭movement‬‭i s ‬‭a l so‬‭another‬‭thing.‬

‭What‬ ‭happens ‬ ‭with‬ ‭other‬ ‭currencies ‬ ‭with‬ ‭respect‬ ‭to‬ ‭the‬‭Indian‬‭rupee,‬‭with‬‭respect‬

‭to component costs  and deta i led stuff that we buy. So there i s  a  ton of things .‬
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‭What‬ ‭I ‬ ‭can‬ ‭assure‬ ‭you‬ ‭i s ‬ ‭that‬ ‭this ‬ ‭organization‬ ‭i s ‬ ‭spending‬ ‭a l l ‬ ‭i ts ‬ ‭time‬‭figuring‬‭out‬

‭how‬ ‭to‬ ‭optimize‬ ‭every‬ ‭cost‬ ‭to‬ ‭our‬ ‭productivi ty‬ ‭for‬ ‭growth‬ ‭program.‬ ‭And‬ ‭obvious ly,‬ ‭I ‬

‭wi l l ‬ ‭tel l ‬ ‭you‬ ‭the‬ ‭golden‬ ‭rule‬ ‭that‬ ‭I ‬ ‭would‬ ‭l ike‬ ‭to‬ ‭fol low‬‭i s ‬‭revenue‬‭growth,‬‭which‬‭i s ‬

‭good.‬‭Profit‬‭growth,‬‭which‬‭i s ‬‭ahead‬‭of‬‭revenue‬‭growth.‬‭And‬‭the‬‭profit‬‭growth‬‭i s ‬‭driven‬

‭by‬ ‭market‬ ‭share‬ ‭growth.‬ ‭And‬ ‭that‬ ‭i s ‬ ‭done‬ ‭profitably.‬‭This ‬‭i s ‬‭the‬‭kind‬‭of‬‭formula ‬‭that‬

‭we l ike to do.‬

‭And‬ ‭I ‬ ‭truly‬ ‭bel ieve‬ ‭that‬ ‭gross ‬ ‭margin‬ ‭improvement‬‭i s ‬‭something‬‭that's ‬‭at‬‭the‬‭corner‬

‭of‬ ‭this ‬ ‭strategy.‬ ‭That's ‬‭how,‬‭frankly,‬‭I ‬‭grew‬‭up‬‭running‬‭bus iness .‬‭Grow‬‭your‬‭revenues .‬

‭Grow‬ ‭your‬ ‭gross ‬ ‭margins .‬ ‭Take‬ ‭some‬ ‭of‬ ‭your‬ ‭gross ‬ ‭margins ,‬ ‭put‬ ‭i t‬‭into‬‭what‬‭we‬‭ca l l ‬

‭marketing,‬ ‭what‬ ‭here‬ ‭we‬ ‭ca l l ‬ ‭s taff‬ ‭cost,‬ ‭but‬ ‭i t's ‬ ‭actua l ly‬ ‭marketing.‬ ‭Put‬ ‭i t‬ ‭into‬ ‭stuff‬

‭that‬ ‭drives ‬ ‭your‬ ‭demand,‬ ‭and‬ ‭put‬ ‭some‬ ‭of‬ ‭i t‬ ‭back‬ ‭into‬ ‭profit.‬‭And‬‭that‬‭i s ‬‭s imply‬‭the‬

‭formula ‬‭that‬‭we‬‭are‬‭fol lowing.‬‭So‬‭wi l l ‬‭I ‬‭be‬‭focused‬‭on‬‭gross ‬‭margin?‬‭Absolutely,‬‭l i ke‬

‭a ‬ ‭hawk.‬ ‭Can‬ ‭I ‬ ‭guarantee‬ ‭the‬ ‭gross ‬ ‭margin‬ ‭wi l l ‬ ‭be‬ ‭this ‬ ‭or‬ ‭that?‬ ‭Absolutely‬ ‭not,‬

‭because‬ ‭i t's ‬ ‭so‬ ‭difficult‬ ‭to‬ ‭figure‬ ‭out‬ ‭what's ‬ ‭happening‬ ‭next‬ ‭month,‬ ‭let‬ ‭a lone‬ ‭next‬

‭quarter, next year.‬

‭So‬ ‭I ‬ ‭can‬ ‭assure‬ ‭you,‬ ‭our‬ ‭investors ‬ ‭and‬ ‭our‬ ‭shareholders ‬ ‭and‬ ‭our‬ ‭future‬ ‭investors ,‬

‭that‬ ‭we‬‭are‬‭on‬‭i t.‬‭You've‬‭seen‬‭the‬‭data .‬‭The‬‭only‬‭thing‬‭I ‬‭can‬‭let‬‭i s ‬‭let‬‭the‬‭data ‬‭do‬‭the‬

‭ta lking.‬ ‭15‬ ‭months ,‬ ‭we‬ ‭have‬ ‭grown‬ ‭the‬ ‭gross ‬ ‭margin‬ ‭by‬ ‭220‬ ‭bas is ‬ ‭points ‬ ‭versus ‬ ‭a ‬

‭year‬ ‭ago.‬ ‭That's ‬ ‭the‬ ‭data ‬ ‭in‬ ‭front‬ ‭of‬ ‭you.‬ ‭Anything‬ ‭else‬ ‭I ‬ ‭say‬ ‭i s ‬ ‭i rrelevant‬ ‭because‬

‭you‬ ‭can‬ ‭look‬ ‭at‬ ‭that‬ ‭and‬ ‭say,‬ ‭answer‬ ‭yoursel f,‬ ‭maybe‬ ‭do‬ ‭these‬ ‭people‬ ‭have‬ ‭the‬

‭capabi l i ty to drive the margin? I  hope I  answered your question.‬

‭Moderator:‬ ‭Thank‬ ‭you.‬ ‭So‬ ‭the‬ ‭l ine‬ ‭for‬ ‭the‬ ‭participant‬ ‭dropped.‬ ‭We‬ ‭move‬ ‭on‬ ‭to‬ ‭the‬ ‭next‬

‭participant. Next question i s  from l ine of Shrinidhi  from HSBC. Please go ahead.‬

‭Shrinidhi‬‭Karlekar:‬ ‭Hi .‬ ‭Thank‬ ‭you‬ ‭for‬ ‭the‬ ‭opportunity.‬‭And‬‭apologies ‬‭for‬‭yet‬‭another‬‭question‬‭related‬‭to‬

‭sel l -down.‬ ‭Si r,‬ ‭may‬ ‭I ‬ ‭ask,‬ ‭was ‬ ‭this ‬ ‭decis ion‬ ‭taken‬ ‭in‬ ‭consul tation‬ ‭with‬ ‭India ‬

‭management team, or i t was  a  largely parent's  decis ion?‬

‭Narasimhan‬‭Eswar:‬ ‭No,‬ ‭s i r.‬ ‭It‬ ‭absolutely‬ ‭was ‬ ‭not‬ ‭taken‬ ‭in‬ ‭l ine‬ ‭with‬ ‭India .‬‭It‬‭i s ‬‭not‬‭poss ible,‬‭actua l ly,‬‭i f‬

‭you can imagine.‬

‭Roopali‬‭Singh:‬ ‭Sorry.‬ ‭Maybe‬ ‭I ‬ ‭wi l l ‬ ‭come‬ ‭in.‬ ‭You‬ ‭wi l l ‬ ‭appreciate‬ ‭that‬ ‭the‬ ‭holding‬ ‭company‬ ‭i s ‬

‭ultimately‬ ‭a ‬ ‭shareholder,‬ ‭and‬ ‭the‬ ‭holding‬ ‭company‬ ‭takes ‬ ‭i ts ‬ ‭decis ion,‬ ‭such‬

‭decis ions ‬ ‭on‬ ‭i ts ‬ ‭own‬ ‭without‬ ‭any‬ ‭consul tation,‬ ‭obvious ly,‬ ‭wi th‬ ‭the‬ ‭India ‬

‭management.‬

‭Shrinidhi‬‭Karlekar:‬ ‭Understood.‬ ‭Thank‬ ‭you‬ ‭for‬ ‭clarification.‬ ‭Si r,‬ ‭second‬ ‭question‬ ‭i s ‬ ‭related‬ ‭to‬ ‭how‬ ‭are‬

‭employees ‬ ‭at‬ ‭the‬ ‭leadership‬ ‭level ,‬ ‭at‬ ‭your‬ ‭level ‬ ‭and‬ ‭level ‬ ‭below‬ ‭you,‬ ‭are‬ ‭taking‬
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‭these‬ ‭decis ions ,‬ ‭and‬ ‭are‬ ‭you‬ ‭seeing‬ ‭incrementa l ‬ ‭attrition‬ ‭at‬ ‭the‬ ‭company‬ ‭at‬ ‭the‬

‭senior levels?‬

‭Narasimhan‬‭Eswar:‬ ‭So,‬ ‭see‬ ‭i t‬ ‭i s ‬ ‭a ‬ ‭s ignificant‬ ‭change‬ ‭that‬ ‭we‬ ‭are‬ ‭going‬ ‭through,‬ ‭that's ‬ ‭a ‬ ‭fact.‬ ‭It's ‬ ‭a ‬

‭s ignificant‬ ‭change,‬ ‭i t's ‬ ‭not‬ ‭a ‬ ‭minor‬ ‭thing‬ ‭that‬ ‭you‬ ‭can‬ ‭say,‬ ‭oh‬ ‭yes ,‬ ‭whatever,‬ ‭let's ‬

‭carry‬ ‭on.‬ ‭So,‬ ‭we‬ ‭wi l l ‬ ‭carry‬ ‭on.‬ ‭But‬ ‭having‬ ‭sa id‬ ‭that,‬ ‭any‬ ‭change‬ ‭goes ‬ ‭through‬ ‭a ‬

‭process ‬ ‭of‬ ‭change‬ ‭management.‬ ‭And‬ ‭we‬ ‭are‬‭right‬‭now‬‭not‬‭even‬‭five‬‭or‬‭s ix‬‭days ‬‭from‬

‭the‬ ‭announcement,‬ ‭five‬ ‭working‬ ‭days ‬ ‭from‬ ‭the‬ ‭announcement.‬ ‭Our‬ ‭primary‬ ‭focus ‬

‭right‬ ‭now‬ ‭i s ‬ ‭speaking‬ ‭with‬ ‭our‬ ‭employees ‬ ‭first,‬ ‭making‬ ‭sure‬ ‭our‬ ‭employees ‬

‭understand‬ ‭to‬ ‭whatever‬ ‭extent‬ ‭we‬ ‭have‬ ‭the‬ ‭information,‬ ‭understand‬ ‭why‬ ‭the‬

‭decis ion‬ ‭i s ‬ ‭being‬ ‭taken,‬ ‭and‬ ‭what‬ ‭does ‬ ‭i t‬ ‭mean‬ ‭for‬ ‭us ,‬‭how‬‭we‬‭can‬‭benefit,‬‭and‬‭so‬

‭on and so forth.‬

‭We‬ ‭are‬ ‭speaking‬ ‭to‬ ‭our‬ ‭employees ‬ ‭at‬ ‭every‬ ‭level ,‬ ‭at‬ ‭many‬ ‭levels ‬ ‭I ‬ ‭would‬ ‭say‬

‭personal ly‬ ‭to‬ ‭people,‬ ‭and‬ ‭making‬ ‭sure‬ ‭that‬ ‭our‬ ‭employees ‬ ‭are,‬ ‭to‬ ‭the‬ ‭extent‬ ‭that‬

‭they‬ ‭can,‬ ‭feel ing‬ ‭clear‬ ‭about‬ ‭what‬ ‭the‬ ‭future‬ ‭could‬ ‭be,‬ ‭and‬ ‭what‬ ‭the‬ ‭future‬ ‭might‬

‭holds ,‬ ‭wi th‬ ‭the‬ ‭l imited‬ ‭at‬ ‭this ‬ ‭point‬ ‭in‬ ‭time‬ ‭amount‬ ‭of‬ ‭information‬ ‭we‬ ‭have‬

‭regarding‬ ‭the‬ ‭change.‬ ‭Because‬ ‭as ‬ ‭you‬ ‭just‬ ‭heard‬ ‭from‬ ‭Mr.‬ ‭Peters ,‬‭many‬‭things ‬‭need‬

‭to‬ ‭be‬ ‭sorted‬ ‭out,‬ ‭the‬ ‭long-term‬ ‭l i cense‬ ‭agreement,‬ ‭the‬ ‭long-term‬ ‭tech‬ ‭agreement,‬

‭the trans ition support, a l l  of that stuff.‬

‭So,‬ ‭firstly,‬ ‭that's ‬ ‭what‬ ‭we‬ ‭have‬ ‭done‬ ‭with‬ ‭our‬ ‭employees .‬ ‭We‬ ‭have‬ ‭done‬ ‭the‬ ‭same‬

‭with‬ ‭trade‬ ‭col leagues ‬ ‭that‬ ‭we‬ ‭work‬ ‭with,‬ ‭the‬ ‭big‬ ‭customers ,‬ ‭trade‬ ‭people‬ ‭that‬ ‭we‬

‭work‬ ‭with,‬ ‭done‬ ‭the‬ ‭same‬ ‭with‬ ‭our‬ ‭service‬ ‭partners ,‬ ‭we‬ ‭have‬ ‭done‬ ‭the‬ ‭same‬ ‭with‬

‭pretty‬ ‭much‬ ‭everybody,‬ ‭including‬ ‭with‬ ‭you‬ ‭now.‬ ‭So,‬ ‭this ‬ ‭i s ‬ ‭the‬ ‭process ‬ ‭that‬ ‭we‬ ‭are‬

‭going‬ ‭through,‬ ‭but‬ ‭with‬ ‭the‬ ‭employees ‬ ‭you‬ ‭can‬ ‭imagine‬ ‭i t's ‬ ‭a ‬ ‭much‬ ‭more‬ ‭involved‬

‭process , firstly.‬

‭And‬ ‭secondly,‬ ‭I ‬ ‭think‬ ‭what‬ ‭i s ‬ ‭important‬ ‭i s ,‬ ‭I ‬ ‭would‬ ‭l ike,‬ ‭and‬ ‭this ‬ ‭i s ‬ ‭what‬ ‭the‬

‭leadership‬ ‭team‬ ‭and‬ ‭I ‬ ‭actua l ly‬ ‭discussed‬ ‭i s ,‬ ‭we‬ ‭went‬ ‭through‬ ‭this ‬ ‭last‬ ‭year,‬ ‭okay?‬

‭Not‬ ‭this ,‬ ‭but‬ ‭we‬ ‭went‬ ‭through‬ ‭a ‬ ‭sa le‬ ‭last‬ ‭year‬ ‭as ‬‭an‬‭organization,‬‭and‬‭I ‬‭would‬‭only‬

‭ask‬ ‭the‬ ‭investor‬ ‭community‬ ‭and‬ ‭the‬ ‭shareholder‬ ‭community‬ ‭and‬ ‭a l l ‬ ‭our‬

‭wel l -wishers ‬ ‭to‬ ‭only‬ ‭think‬ ‭of‬ ‭one‬ ‭thing.‬ ‭25%,‬ ‭24%‬ ‭stake‬ ‭sa le‬ ‭happened‬ ‭last‬ ‭year.‬

‭Now, that was  not a  walk in the park ei ther, i t was  a  pretty impress ive stake sa le.‬

‭But‬ ‭look‬ ‭at‬ ‭what‬ ‭we‬ ‭were‬ ‭able‬ ‭to‬‭do‬‭as ‬‭an‬‭organization,‬‭and‬‭that‬‭i s ‬‭the‬‭importance‬

‭of‬ ‭not‬ ‭getting‬‭distracted.‬‭We‬‭were‬‭able‬‭to‬‭gather‬‭together,‬‭work‬‭on‬‭the‬‭goa ls ‬‭that‬‭we‬

‭sa id‬ ‭we‬ ‭need‬ ‭to‬ ‭work‬ ‭on,‬ ‭keep‬ ‭our‬ ‭eyes ‬ ‭focused‬ ‭on‬ ‭what‬ ‭we‬ ‭need‬ ‭to‬ ‭do.‬ ‭And‬ ‭we‬

‭were‬ ‭able‬ ‭to‬ ‭del iver‬ ‭in‬ ‭that‬ ‭same‬ ‭period‬ ‭when‬ ‭that‬‭stake‬‭sa le‬‭happened,‬‭I ‬‭think‬‭i t‬

‭happened in February i f I  am not wrong, February or March.‬
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‭And‬ ‭bas ica l ly,‬ ‭i f‬ ‭you‬ ‭see‬ ‭from‬ ‭Apri l ‬ ‭to‬ ‭December,‬ ‭where‬ ‭we‬ ‭should‬ ‭have‬ ‭been‬

‭theoretical ly‬‭most‬‭distracted‬‭and‬‭messed‬‭up,‬‭we‬‭ended‬‭up‬‭del ivering‬‭a ‬‭growth‬‭l ike‬‭I ‬

‭told you of 17% versus  the previous  year, and 100% in profit versus  the previous  year.‬

‭So,‬ ‭I ‬ ‭think‬ ‭i t's ‬ ‭very‬ ‭s imple,‬ ‭we‬ ‭have‬ ‭got‬ ‭to‬‭stay‬‭focused‬‭on‬‭what‬‭we‬‭need‬‭to‬‭do,‬‭and‬

‭that's ‬ ‭what‬ ‭I ‬ ‭think‬ ‭the‬ ‭leadership‬ ‭team‬ ‭i s ‬ ‭wanting‬ ‭to‬ ‭do.‬ ‭And‬ ‭l ike‬ ‭I ‬‭sa id,‬‭we‬‭are‬‭in‬

‭touch‬ ‭with‬ ‭our‬ ‭employees ‬ ‭and‬ ‭ta lking‬ ‭to‬ ‭them,‬ ‭but‬ ‭we‬ ‭can‬ ‭only‬ ‭use‬ ‭the‬ ‭past‬ ‭to‬

‭hopeful ly be the predictor of the future.‬

‭Shrinidhi‬‭Karlekar:‬ ‭Great.‬ ‭And‬ ‭s i r,‬ ‭the‬ ‭last‬ ‭one,‬ ‭i f‬ ‭I ‬‭may.‬‭In‬‭terms ‬‭of‬‭medium-term‬‭targets ,‬‭when‬‭you‬‭say‬

‭high‬ ‭s ingle-digi t‬ ‭growth‬ ‭EBIT‬ ‭and‬ ‭high‬ ‭s ingle-digi t‬ ‭EBITDA‬ ‭margin,‬ ‭I ‬ ‭was ‬ ‭just‬

‭wondering‬ ‭at‬‭the‬‭management‬‭level ,‬‭do‬‭you‬‭see‬‭this ‬‭whole‬‭washer,‬‭this ‬‭refrigerator‬

‭category,‬ ‭including‬ ‭the‬ ‭premiumization‬ ‭ta i lwind‬ ‭and‬ ‭the‬ ‭penetration‬ ‭ta i lwind,‬ ‭do‬

‭you see this  industry as  a , at the best high s ingle-digi t growth industry at India?‬

‭Narasimhan‬‭Eswar:‬ ‭No,‬ ‭s i r,‬ ‭that's ‬ ‭not‬ ‭the‬ ‭intent.‬ ‭Like‬‭I ‬‭clarified‬‭before,‬‭high‬‭s ingle-digi t‬‭revenue‬‭growth‬

‭i s ‬ ‭what‬ ‭we‬ ‭sa id‬ ‭we'd‬ ‭do.‬ ‭And‬ ‭the‬ ‭reason‬ ‭we‬ ‭say‬ ‭that‬ ‭i s ‬ ‭because‬ ‭market‬ ‭goes ‬

‭through‬ ‭ups ‬ ‭and‬ ‭downs.‬ ‭So‬ ‭i f‬ ‭you‬ ‭see‬ ‭the‬ ‭market‬ ‭growth‬ ‭this ‬‭year,‬‭as ‬‭I ‬‭showed‬‭you‬

‭in‬ ‭one‬ ‭of‬ ‭the‬ ‭charts ,‬ ‭though‬ ‭I ‬ ‭did‬ ‭not‬ ‭share‬ ‭the‬ ‭numbers ‬ ‭for‬ ‭obvious ‬ ‭reasons ,‬ ‭but‬

‭did‬ ‭share‬ ‭the‬ ‭kind‬ ‭of‬ ‭trend.‬ ‭Sometimes ‬ ‭i t's ‬ ‭flattish,‬ ‭sometimes ‬ ‭the‬‭market‬‭grows ‬‭by‬

‭double-digi ts ,‬ ‭and‬ ‭sometimes ‬ ‭i t‬ ‭grows ‬ ‭by‬ ‭s ingle-digi ts .‬ ‭So‬ ‭on‬ ‭average,‬ ‭i f‬ ‭you‬ ‭see‬

‭the‬‭market‬‭growth‬‭i tsel f,‬‭that's ‬‭not‬‭running‬‭in‬‭the‬‭double-digi t‬‭kind‬‭of‬‭growth‬‭from‬‭a ‬

‭volume perspective, right?‬

‭Then‬ ‭on‬ ‭top‬ ‭of‬ ‭that,‬ ‭what‬ ‭we‬ ‭then‬ ‭add‬ ‭on‬ ‭i s ‬ ‭the‬ ‭market‬ ‭share‬ ‭growth.‬ ‭So‬ ‭at‬ ‭this ‬

‭point‬ ‭in‬ ‭time,‬ ‭this ‬ ‭guidance‬ ‭we‬ ‭had‬ ‭given‬ ‭last‬ ‭year,‬ ‭we‬ ‭may‬ ‭take‬ ‭a ‬ ‭look‬ ‭going‬

‭forward‬ ‭as ‬ ‭to‬ ‭whether‬ ‭we‬ ‭want‬ ‭to‬ ‭look‬ ‭at‬ ‭that,‬ ‭keep‬ ‭that,‬ ‭change‬ ‭that.‬ ‭That‬ ‭i s ‬

‭something‬ ‭that‬ ‭we‬ ‭wi l l ‬ ‭cons ider‬ ‭as ‬‭we‬‭go‬‭forward.‬‭At‬‭this ‬‭point‬‭in‬‭time,‬‭I ‬‭would‬‭not‬

‭be giving any guidance different to the above.‬

‭Having‬ ‭sa id‬ ‭that,‬‭I ‬‭want‬‭to‬‭clari fy‬‭aga in,‬‭EBIT‬‭being‬‭high‬‭s ingle-digi t‬‭cons istently‬‭we‬

‭have‬ ‭sa id‬ ‭i s ‬ ‭a ‬ ‭long-term‬ ‭goal ,‬ ‭and‬ ‭I ‬ ‭think‬ ‭i t's ‬‭not‬‭poss ible‬‭for‬‭anybody‬‭to‬‭just‬‭jump‬

‭from‬ ‭one‬ ‭EBIT‬ ‭number‬ ‭to‬ ‭another.‬ ‭You‬ ‭can‬ ‭do‬ ‭that‬ ‭i f‬ ‭you‬ ‭do‬‭not‬‭care‬‭about‬‭revenue‬

‭and‬ ‭you‬ ‭just‬ ‭want‬ ‭to‬ ‭cut‬ ‭costs ,‬ ‭but‬ ‭I ‬ ‭do‬ ‭not‬ ‭bel ieve‬ ‭that‬ ‭a ‬ ‭market‬‭l ike‬‭India ‬‭i s ‬‭best‬

‭served‬ ‭by‬ ‭operating‬ ‭l ike‬ ‭that.‬ ‭There's ‬ ‭a ‬ ‭right‬ ‭combination‬ ‭of‬ ‭revenue‬ ‭growth‬‭driven‬

‭by‬ ‭market‬ ‭share‬ ‭growth‬ ‭and‬ ‭some‬ ‭amount‬ ‭of‬‭market‬‭growth,‬‭hopeful ly.‬‭At‬‭the‬‭same‬

‭time,‬ ‭margin‬ ‭growth,‬ ‭which‬ ‭resul ts ‬ ‭in‬ ‭profit‬‭growth.‬‭And‬‭i f‬‭the‬‭profit‬‭growth‬‭i s ‬‭ahead‬

‭of‬ ‭the‬ ‭margin‬ ‭growth,‬ ‭then‬ ‭the‬ ‭bus iness ‬ ‭i s ‬ ‭marching‬ ‭in‬ ‭the‬ ‭right‬ ‭di rection‬ ‭for‬ ‭us .‬

‭That i s  what we wi l l  be focus ing on.‬

‭Shrinidhi Karlekar:‬ ‭Thank you for answering my questions .‬‭Al l  the very best.‬
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‭Narasimhan Eswar:‬ ‭Thank you, s i r.‬

‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭Ladies ‬ ‭and‬ ‭gentlemen,‬ ‭we‬ ‭have‬ ‭come‬ ‭to‬ ‭the‬ ‭end‬ ‭of‬ ‭the‬

‭a l lotted‬ ‭time.‬ ‭With‬ ‭this ,‬ ‭I ‬ ‭now‬ ‭hand‬ ‭the‬ ‭conference‬ ‭over‬ ‭to‬ ‭Ms.‬ ‭Roopal i ‬ ‭Singh‬ ‭for‬

‭clos ing comments .‬

‭Roopali‬‭Singh:‬ ‭Thank‬ ‭you,‬ ‭everyone,‬ ‭for‬ ‭joining‬ ‭in.‬‭A‬‭big‬‭thank‬‭you‬‭to‬‭Mr.‬‭Eswar‬‭and‬‭Mr.‬‭Ja in‬‭as ‬‭wel l ‬

‭for‬ ‭providing‬ ‭a l l ‬ ‭the‬ ‭bus iness ‬ ‭context.‬ ‭With‬ ‭that,‬ ‭we‬ ‭would‬ ‭close‬ ‭out‬ ‭the‬ ‭meeting.‬

‭Thank you once aga in for joining in today.‬

‭Moderator:‬ ‭Thank‬ ‭you‬ ‭very‬ ‭much.‬ ‭On‬ ‭behal f‬ ‭of‬ ‭Whirlpool ‬ ‭of‬ ‭India ‬ ‭Limited,‬ ‭that‬ ‭concludes ‬ ‭this ‬

‭conference.‬ ‭Thank‬ ‭you‬ ‭for‬ ‭joining‬ ‭us ,‬‭and‬‭you‬‭may‬‭now‬‭disconnect‬‭your‬‭l ines .‬‭Thank‬

‭you.‬
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