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MR. GOPAL CHANDAK — ORIM CONNECT

Ladies and gentlemen, good day and welcome to Viviana Power Tech Limited Company Update
Investor Conference Call hosted by Orim Connect. This conference call may contain forward-
looking statements about the company which are based on the beliefs, opinions and expectations
of the company as on date of this call. These statements are not the guarantees of future

performance and involve risks and uncertainties that are difficult to predict.

As a reminder, all participant lines will be in the listen-only mode and there will be an
opportunity for you to ask questions after the presentation concludes. Should you need assistance
during the conference call, please signal an operator by pressing star then zero on your touch-

tone phone. Please note that this conference is being recorded.

I now hand the conference over to Mr. Gopal Chandak from Orim Connect. Thank you and over

to you, Mr. Chandak.

Thanks. Good afternoon, everyone. Ladies and gentlemen, on behalf of Orim Connect, I have
the pleasure of welcoming you all to the Company Update Investor Call with the management

of Viviana Power Tech Limited

The management today is represented by Mr. Nikesh Choksi, Chairman and Managing Director,
Mr. Richi Choksi, Whole-Time Director, Mr. Ajit Sakharani, Vice President and Mr. Dipesh
Patel, Chief Financial Officer. Without taking much time, I now hand over the call to Mr. Nikesh
Choksi for his opening remarks, which we will move on to the Q&A session. Over to you, Mr.

Choksi.

Good afternoon, everyone. Ladies and gentlemen, a warm welcome to each of you as we come
together for the investor conference call of Viviana Power Tech Limited Today, we will reflect
on our exceptional performance during the quarter year financial year 2026, review of our

journey to financial year 2025 and share our strategic outlooks.

Before moving to the financial discussion, let me take a moment to outline our company's vision
and achievements. I am Nikesh Choksi, Chairman and Managing Director of Viviana Power
Tech Limited. With over four decades of experience in the power sector, including significant
role in GETCO, Torrent Power and Adani Group Power companies, I have been extensive,

expertise in EHV voltage transmission and passenger system development.

Founded in 2014, Viviana Power Tech has emerged as a leading EPC contractor in power
transmission distribution and industrial electrical projects. Over the last decade, we have
established ourselves as a trusted partner for state utilities, private power utilities and renewable
energy developers across India, delivering projects to both competitive bidding and preferential
basis. Our business model rests on two integrated verticals, mainly supply of high-quality

materials and equipment and service delivery through engineering expertise.
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This EPC driven framework has helped us position ourselves as a reliable infrastructure partner

in India's growing power ecosystem. What differentiates us is our focus on critical power
infrastructure projects comprising of 400 up to 400 kVA EHYV transmission lines and substation
work. Our services cover supply, detection, testing and commissioning of power transmission
lines, development of EHV substations and power distribution networks, underground cabling,

as well as upgrading and modernization of existing power systems.

We are committed to maintain world-class standards demonstrated by ISO certification. Backed
by a team of more than 450 professionals, including 80-plus highly experienced team mates, we
have successfully executed over 70 projects in PAN India. Today, we are proud to carry a robust

order book exceeding 1,003 crores, ensuring strong visibility and stability.

Our reputation has been built on long-standing relationships with leading clients, including state
electricity, private electricity utilities, private developers and renewable energy developers. With
presence across 11 states, including Gujarat, Rajasthan, Haryana, Punjab, we continue to expand
geographically. In addition, as a strategic move we will enter into transformer manufacturing

through our subsidiary Aarsh Transformers Private Limited.

These expansion positions us to capitalize on India's evolving power infrastructure requirements
and strengthen our integrated service offerings. Thank you all. With this, Inow invite our Whole-
Time Director, Mr. Richi Choksi, to present our financial performance for the first quarter

financial year 2026 and financial year 2025, along with our group.

Thank you, Chairman Sir. I am pleased to share the highlights of our strong Q1 results. Q1 of
FY 26 was an outstanding quarter. We achieved revenue of INR31.68 crores, reflecting an
exceptional more than 400% year-on-year growth from INR6.22 crores of QI in 2025. Our
EBITDA rose to INR6.46 crores, which is also more than 400% growth, with the margin holding
strong at 21.4%.

More significantly, PAT grew by 600% to INR3.16 crores, with margin improving to 10.3%
compared to 7.3% last year. Financial year 2025 itself was a transformative year. We delivered
revenue of more than INR218 crores, representing 234% growth over INR65.62 crores in FY
'24. Our EBITDA rose by 178% to INR32.19 crores, with margin of 14.7%. PAT grew more
than 200% to INR20.69 crores, with PAT margin improving to 9%. These results underscored

both our execution strength and the scalability of our model.

Key achievements during FY '25-°26 include surpassing the unexecuted order book of INR1,000
crores, which now stands at INR1,052 crores, and providing strong visibility for coming years.
Additionally, through Aarsh Transformers Private Limited, we commenced manufacturing
operations, making our entry into the distribution transformer production space and

strengthening our backward integration.

Our growth map is built around several strategic pillars. First is market opportunity. We are well
positioned to capture opportunities in power transmission and distribution, given India's growing

infrastructure demand. Second one is for renewable EPC expansion. We are enhancing our EPC
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capability to serve the accelerating solar and renewable energy sector. Third is geographical

diversification. At present, we have the footfall in 11 states, and we are trying to add 2-3 more

states in the next couple of years.

Fourth one is manufacturing excellence. Aarsh Transformers have already started delivering the
transformers, and we are enhancing our capacity up to 20.5 MVA by FY '2027, with the
production volume expected to rise from 7,000 to 20,000 units annually. Fifth one is technology
integration. We are deploying smart Al-based sensors and digital technologies to enhance our

efficiency, reliability, and performance.

Looking ahead, we project accelerated growth with revenues expected to scale from INR219
crores in FY '25 to INR550 crores in FY '26, and further to INR850 crores in FY '27. This growth
is backed by our strong order book, operational capabilities, and expanding service portfolio.
With India's focus on power infrastructure, renewable integration, and grid modernization,
Viviana is strategically positioned to play a leading role. Our commitment remains on profitable

growth, execution excellence, and delivering stakeholder value.

I would like to ask the members if you have any questions and answers. If you have any

questions, we are ready for them.

Thank you. The first question comes from the line of Deekshant Boolchandani with DB Wealth.

Please go ahead.

The first question is, you just gave guidance for the upcoming 2 years. What kind of PAT

margins can we expect from this particular guidance for FY '26 and FY '27?

So PAT for the next couple of years would be the same as we have delivered in the past 2 to 3

years. The same kind of projects we are delivering and executing. So it will be nearly 9%.
So will we be taking any more debt?

So for mainly bank guarantee and LC purpose, we will be adding one or two banks for the

projects which we are executing at present.

Okay. Another thing, you have talked about the transformers business. So when can we expect
our transformers business to start delivering to the top line and bottom line and what would be

the revenue share in the next 2 years?

So for this finance year, it will be around INR52 crores. So our top line will be the INRS52 crores,
and we will let you know about the bottom line later on. And for next year, it will be around

INRS8O crores to INR9O crores.

Okay. So around 10% of our revenues would be coming from the transformers business in the

next 2 years?

Yes.
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Okay. And so, we have seen a reduction in promoter holding. So could you just elaborate a little

bit on that?

So we have not sold any single share, but we have added the equity by preferential allotment
and also warrants to the promoters. So from 73.28% from promoter, we raised new 3,06,000
shares as a preferential allotment and also 51,500 shares as a warrant to the promoters. And also
from market, we bought a considerable amount of shares. The detail is also there on NSE Portal.

So at present, we are holding, including those warrants, it's 70.52%.

So because of showing this preferential, you are saying that -- that is why we are seeing this

dilution of equity because the preferential allotment has gotten higher?

Yes, exactly. After listing of the company within three years, promoter bought the shares of

around 42,000 shares approximately and 51,500 warrants.

Okay. And the depreciation is going to remain the same as like the percentage of depreciation is

going to remain the same for us, just asking for our internal purpose?
Yes, it will be done.
Okay. Thank you so much, sir.

Thank you. Next question comes from the line of Rajesh Singla with VTG Capital. Please go
ahead.

Just one question, like the guidance for this year looks quite amazing as compared to last year.
Can you please let us know how the quarterly numbers will look like in this year, like when we
should see a major execution happening this year? Like last year, we had significant amount of
execution happened in the fourth quarter as per the industry norms. So this year also, if you can

share like what kind of execution we can expect on a quarterly basis?

Yes. Obviously, the fourth quarter will be the biggest one, but we will see considerable numbers
in third quarter itself. So in third quarter and fourth quarter, the considerable numbers will be

there. And we crossed the number which we have already committed in the investor presentation.
Any plan for like a mainboard? Like when we would be eligible for moving to mainboard?

So we are completing three years of our listing on this 16th September, just 11 days from now,
and we will plan along with our merchant banker. So we are trying to get migrated by end of
this financial year. So we'll start the process once we get eligible and we are trying to get listed

on mainboard by this 31st March.
Thank you. Next question comes on the line of Bala Sai Duth with Finquest Private Limited.

Congratulations for an excellent results in the execution you are doing. So my question is

regarding the margin profiles, because from starting, Viviana is mainly into this power
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transmission distribution EPC. But as you are entering into new segments like transformers and

some part of real estate, I think so. Where we are having the highest margin?

It will be in the transformer segment, or it will be in the EPC segment? Where we are expecting
the biggest margins? And are we trying to expand towards more marginalized products or more

revenue products?

So in transformer, the margin will increase once we scale up to that volume. And till then, it will
be the same as EPC. And particularly for real estate, it's just the asset creation. We are curating

the collateral and securities for the bank, for which we need to take the facility from bank.

So and one more thing, like every quarter or every half year, we are seeing that the receivables
are slightly increasing or kind of like that. Like, what is the trade receivable cycle? Is there any
like concerns going over there or I see some part of money extending for more than one year or
two years like that from the due date of payments. So is that like common in this sector or

anything concerning there?

So there is no such liquidation damage incurred or any waiver so far. We have not lost a single
penny so far. And mainly the portion is, retains an amount up to 10% of each contract, which is
there. Plus, we have made considerable revenue in the month of March. That is the main concern.
And we receive the amount -- money in April and May. So the last month of the year, it shows

the highest revenue. That was the only thing which was there.
Next question comes from the line of Kamal Pratik with Echostar.

I had a question regarding battery energy storage system. I saw in the investor presentation that
the company is planning to move into BESS. What is the plan regarding that? And when can we

start seeing some top line on BESS?

So we are exploring that sector. Any development will be there. We will let you know

immediately.
Next question comes from the line of Swarnashish Chatterjee with Asterisk Capital.

I want to know, is there any transformer-related capex we need to do? And what is our
requirement for equity dilution, either for capex or for working capital? And I also want to know,

what is the receivables after June quarter?

So for receivables -- it will be reflecting on the result of H1. And for transformers at present, we
are having the facility of our bank. So the plant which we are having at present is on lease mode.
So once we plan for our own unit and expand them, we will be in need of plant. And after at
least one, one and a half year, we will be planning of that. So at present, we are strengthening

our product setup as well as this plant setup.

And we are trying to add more products. At present, we are manufacturing the transformer up to

500 kVA. And once all the transformers which we are planning to get manufactured, get type
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tested, we will be in plan of expanding the manufacturing unit. At present, we are just planning

for type test for the rating of transformers which are not there in our...

Okay, sir. Thank you. Thank you, sir. I have one more question. So we are planning for 10,000
volume of transformer this year and guiding for INR52 crores revenue. Does this mean that the

realization will be around 50,000 per transformer?

We are making the facility to manufacture transformer up to 10,000. But we do have the order

of around 3,250 transformers at present, which will create the revenue of INRS2 crores.

Thank you. Next question comes from the line of Deepanshu Bhatia with FinWizz. Please go

ahead.

So basically, we are doing really well on the transmission and slowly on the transformer side.
And there is enough depth in both of them for the next five years, I assume, like we can get any
number of orders for transformers of different capacity. So one way is to focus on that part as

much as possible. On the other hand, you are also looking into the solar EPC and BESS.

So I just want to know the strategy. In the next five years, are you going to focus a lot on the
transmission with some exploration or are you going to equally diversify in all three, four

sectors? And how you are going to manage that if you have like more...

From very inception, transmission and distribution was the core business and that will remain
the core business for at least five to 10 years. We are seeing the potential and opportunities for
a couple of years. So transmission and distribution network establishment would be the core

business of Viviana Power Tech Limited for at least a decade.

Okay. And this like solar EPC and BESS will be seen as an opportunity whenever you see good,

but they might not become the significant part of the company in the next five years?

Yes, exactly. Because both the sectors require transmission and distribution. So we have the core

competency for power evacuation for BESS as well as solar and renewable power.

Okay. Because, pardon me, but sometimes I have seen a lot of companies venturing into the
solar EPC. They sometimes loos on margin and also because of that, a lot of operations are there
to manage. So that's what I am asking them, where is our core focus and how we are going to do

it? Thank you. Thank you. I got my answer.

Thank you. Next question comes from the line of Pranav Shrimal with PINC Wealth Advisory.

Please go ahead.

Yes. Hi. Just one question for myself. What is the total capex that we have done for the

transmission business and who holds the other 25% of the company?

For transformer business? Yes. For transformer, the company owns 75% and 25% is our relative
who has the competency in CRGO. So CRGO plays a vital role in manufacturing of transformers

because the core is built from CRGO. So he's our family member only.
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So how much capex have we incurred?

Pardon?
Capex. Capex. For the transformer business?

Yes. So far, it's around INR9.5 crores including working capital infused into transformer

business.

Including working capital. So we can generate approximately INR10 crores every year from

this. Correct? At max capacity.
So far, this year, it will be around INR52 crores top line. From this...

Thank you. Next question comes from the line of Rajesh Singla with VTG Capital. Please go
ahead.

Yes. Hi. Thanks for the opportunity again. Regarding the order booking capability, so last year
we had around 150. Last year, we had around INR200 crores kind of orders which we booked.
And we generated INR64 crores kind of revenue the previous year and FY '25 we did around
INR220 kind of revenue and order book so far we have booked around INR 1,000 crores. So can
you please share some insight, how does this work like what kind of order book capability we
will have next year once we achieve, let's say, INR550 crores, INR600 crores kind of revenue

in FY '26?

So it all depends upon the single largest bid capacity. So till last year we were able to bid around
INRA4S8 crores of single tender. So once we have completed the projects which we secured before
two years. So at present, we can bid the projects up to INR110 crores, a single project. And once
we complete the orders which we have already secured, so our bidding capacity to bid a single
tender would be around INR260 crores. So this is how we've been able to enter into the segment,

which is much upper than what we are.

Right. So for example, this year if we do like, say, INR600 crores and next year we will be able
to bid for around, let's say, INR1,800 crores to INR2,000 crores kind of orders and number of

total orders, right?
Yes.

Okay. Great. So do we have like financial capability to bid beyond or maybe, let's say, to
generate revenue beyond INR1,000 crores like are we well-funded to achieve INR1,000 crores

kind of revenue?

Yes, we are well funded to achieve at least INR80O crores to INR90O crores for this power
transmission and distribution sector. So we had the preferential before couple of months. We
have the facility of banks. So we have good support from the banks also. We do have the reserves
and surplus. So at least INR80O crores to INR90O crores, we are comfortable.
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Thank you, sir. I will come back in the queue.

Thank you. Next question comes to the line of Deekshant Boolchandani with DB Wealth. Please

go ahead.

Sir, firstly, in the next two to three years, do we plan to be valuating any more equities through

preferential allotment or through any other means?

So any decision or discussion is not done yet. So at least, not for this financial year. Till 31st of
March, we are not diluting anything. So we are not offering any preferential because the target

which we are running behind, so it's far bigger than the valuation which it's today.

So I think the pivotal moment for our business is going to be once we are able -- once we are

eligible to bid for the larger orders, right?
Yes.

Sir, till that time, till we are able to bid for the larger orders, you have mentioned that
transformers is going to be around 10% of our revenue. Could you just give a rough split of our

revenues that in the next two years, what would be the split of our revenues?

So for two years, it will be 90-10 only. But after that, transformers will add more revenues as
we are able to put more products type tested. So transformers will drastically increase the top

line.
So this 90% is going to be largely our EPC business?
Yes for this year and next year.

Okay, got it. Sir, apart from other transformers, actually, diving a little deeper into transformers,
sir what kind of business are we looking to develop in the transformers sector because already a
lot of companies that are into transformers right now, of course, there is demand, but what will

set us apart? Is it just our integration with EPC or what else is that? What is our edge?

For volume, we are targeting EPC at present. We are targeting utilities because through them,
we will get the volume in terms of top line. And once we develop more products, we will be

targeting industry as well as overseas.
We will be using this in our existing EPC projects?
Yes, we will be using in our existing EPC projects also for this year.

But we will be exclusively using this in our EPC projects? Is that the goal or will we be selling

this to other companies as well?

At present, we are selling to utilities directly and the projects which we got from Punjab Utility,

we will be using for that also.
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Okay, got it, sir. Thank you so much.

Thank you. Next question comes to the line of Jignesh with Jiva Capital. Please go ahead.

Yes, sir. You told that going forward, your order capacity will increase to around INR250 crores
in a year. And also, there is a lot of development in terms of HVDC project in next few years.
So wanted to understand how complex the project will become once you go into INR250 crores
plus category and whether it will maybe we will require more cash in terms of working capital

for the project?

Yes, single bid capacity will get increased to INR250 crores and the volume will be more. Like
we have executed RDSS project for the State DISCOMs, the same bigger companies like L&T
and Polycab were also there. So they could able to be bigger projects of INR300 crores, INR400

crores. The quantum would be different but the work execution would be same.

Coming to HVDC, so it will take a couple of years to build that because the tender process is
different for HVDC system, maybe from Ministry of Power. And for that, we need to have meet
the bidding criteria such as netgoths. So after FY 27, we will be able to bid for the tenders which

will be coming from Ministry of Power.

Okay. So after FY '27, we will have the capability technically and even we can develop
capability financially to bid for HVDC project?

Yes, technically we do have capability but financially, we will be able to bid those kind of
projects of Ministry of Power after FY '27.

Broadly wanted to understand the quantum of the typical project size that you are mentioning?

So it may go beyond INR5000 crores also, but it requires considerable amount of net worth. So
it may require more than INR250 crores, INR300 crores of net worth to bid those kind of

projects.

Thank you. Mr. Jignesh, please rejoin the queue for more questions. Next question comes from

the line of Swarnashish Chatterjee with Asterisk Capital. Please go ahead.

Sir, I just need one clarification. The 3200 unit of transformer order, all of them are only for our

EPC business?

So at present, the order which are there in transformer, among these, not a single transformer is
for our EPC business. We are directly supplying to the utilities. The order is from state

government.

Okay, sir. Thank you. And another question, the last February, March and the Q4 was the heavy
revenue quarter and the receivables got spiked after end of financial year '25. Now, in H1, most

of the cash will be received. So can we expect a positive operating cash flow in H1?

Yes, it will be much better than the last financial year. In H1, you will be able to witness it.
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Okay, sir. And our transformer realisation is coming as around 1.6 lakhs. So is my understanding

correct?
I am not getting.

Sir, we are predicting around INR52 crores of revenue for 3200 unit of transformer. So per unit

realisation is around 1.6 lakhs. So that understanding is correct?

It varies from 56,000 to 10 lakhs, from 25 kVA to 500 kVA. Four types of rating which we are

manufacturing at present for utilities.

Thank you. Mr. Chatterjee, please region the queue for more questions. Next question comes on

the line of Rajesh Singla with VTG Capital. Please go ahead.

Yes, hi. Thank you again. So as an order bidding capability, as we see further increasing year-
over-year in the next few years. So where do we see like Viviana reaching, let's say by 2030, if

you have like worked on anything on that?

Yes, our ultimate goal is to become unicorn, but let's see. We are planning to increase our growth
year-on-year, and we are strengthening our team. So just trying to achieve and striving towards

that.
Thank you. Next question comes on the line of Kamal Pratik with EchoStar. Please go ahead.

Hi, good afternoon, sir. So the guidance that we are given for FY 26 and FY 27, is it a

conservative guidance? And is there any chance that we exceed the guidance?

So it's our always, we'll try to exceed it, but we will achieve it comfortably. So it's the moderable
guidance we have given. Any number, it will be 550 plus. And we still have 10 months to go in
this financial year. At present, for me also, it's difficult to come on any number, but it will be

550 plus.
Thank you. Next question comes on the line of Aryan with Inved Research. Please go ahead.

So my first question is regarding the order book split. Can you provide the order book between

transmission EPC and distribution EPC?

So the order booking at present, none of the unexecuted order book for transmission is 120, rest

is distribution, and 52 is for transformer. So all together at present.

Got it. How do you expect to scale up the business? Because RDSS scheme is going to end in

FY 26.

So at present, out of this 1000 plus crores, around 35% is from RDSS, and the rest is from system

improvement or Kisan Suryoday Yojana or their internal funding.
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And so, my last question is regarding our EBITDA margin. So I see, like, currently, we are doing

20% EBITDA margin. And if I compare with the competitors, let's say Rajesh power and KEC
Kalpataru, everyone is doing in the range of around 10% to 12%. So what is the reason behind

such high margin?

So the rates which we have grabbed the orders, it's around 6% to 7% higher than what other
aggressive bidder has gained. So the main difference is 6% to 7% higher value of our order. And
because our conversion ratio was around 35%, 35% to 40%. And we did not have that much

aggressive bids. So the difference will be there.
Okay. Do we expect to sustain this margin as the transparency increase in our order book?

So margin will be almost same. Nine is the lucky number for most of all of us. So we will be

stick to nine.
Okay. Thank you.

Thank you. Next question comes from the line of Vivek Chadha with an Individual Investor.

Please go ahead.

Yes. So thank you for the opportunity and for the investor presentation. So I just want to
understand on the numbers part. So since we have given the guidance of INR550 crores, right,
for FY'26; and in the last quarter, we have done around INR30 crores. So if we do the math, so,
in this half, we are just around 40% of the revenue. And then next half, maybe we are around
60%. So if we do that math, and I mean, still, INR520 crores has to be executed in the next 9

months. So how that execution will be happen?

So I mean, in this September half, we will be able to see some huge surge in the revenue, right?
INR150 crores is done in this half and the rest of that has to be done in the next. Is that the correct

understanding?

So looking at the last financial year, first, we gave the projection of INR125 crores, and we
increased it to INR160 crores and consolidated, we achieved INR218 crores. So the orders,
which we carry forward was -- we were supposed to carry forward, we executed in last financial
year. And in this year, we have got the LOA mostly on July and August month. So considerable
revenue will be there in quarter three and four. So in this particular year, you will be able to see

the considerable growth in quarter three also, not just quarter four.

Okay, understood. Fair enough. And I wanted to understand on the transformer. So recently, we
got some order from PSPC around 60 PR, right? So what was the portion of the transformer,
like, because the orders we announced, right, as investors, we don't get to know, like, what

portion is for the transformer and what is for the EPC? Could you please...
So we can represent the direct transformer supply, not for EPC.

Sorry, can you come again?
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Yes, it is 100% to supply directly to the utility, not for EPC.

Okay. So I mean, I am not able to see any orders on the transformers, which are notified to

exchanges. So how would you work?

Yes, it is a one-year order. So we need to supply those transformers, because it is a newly made
setup, and we are developing the team. We have started delivering the transformers. So for an -
- and we have started from scratch, from zero. So everything is new. Just six months we have
completed. So once we get that confident, then we make orders confident enough. So you will

witness the exponential growth in transformer top-line also.

Understood, sir. And, sir, what are the main competitors if we are talking about thousand crore
order book, right? And what are the main competitors and how this order book will grow, by
end of FY"26? What are our expectations? And is that the un-executed order book, which we

have announced?

Yes, this is the un-executed order book, and we want to carry forward at least INR80O0 crores to

INR90O crores for next financial year.

Okay. So by FY"26 results, we will be somewhere around another INR800 crores addition in the

current?

Okay. So we will be adding at least INR500 crores to INR600 crores by June 2026 to aggregate

for next year. So minimum INRS500 crores order booking will be added in couple of months.

Understood. And, sir, from where we are getting the competition, like what are the players in
the, say, Gujarat market, UGVCL, DGVCL, and even in the PSPCL also, can you just explain
about that?

So a few of the listed entities are there, even private limited companies are also there, and cable

manufacturers like Polycab, KEC, APAR, they are also there.
Okay. Thank you. Done sir.

Thank you. Ladies and gentlemen, that was the last question for today. We have reached the end
of question-and-answer session. I would now like to hand the conference over to Gopal Chandak

for closing comments.

Thank you, everyone, for joining the call today. On behalf of Viviana Power Tech Limited, we
appreciate your time and participation. For any further query, please reach out to us at

letsconnect@orim.in. Thank you, everyone.

Thank you. On behalf of Orim Connect, that concludes this conference. Thank you for joining

us. You may now disconnect your lines.
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