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Otis Worldwide Corp - NYSE: OTIS - Can
OTIS Elevate our Portfolios?
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OTIS Stock Overview & Research Context

OTIS went public in 2020 as a spin from United Technologies Corporations that merged
with Raytheon. It a good run and we are now looking at a 30% drop from its peaks in late
2024 to early 2025. P/E ratio of 19, a dividend yield of 2.38%.

otis Otis Wgrldwide Corp

NYSE: OTIS

73,99 usp T 64.42% +28.99 all time

Closed: 7 Aug, 16:00 GMT-4 - Disclaimer
After hours 73,99 0,00 (0,00%)

1D 5D ™ 6M YTD 1Y 5Y Max
120

73,99 USD 7 Aug 2026
100 :
80
60
40 T T T T T T

2021 2022 2023 2024 2025 2026

Open 73,58 Mkt cap 28,17B Dividend 2,38%
High 74,80 P/E ratio 19,00 Qtrly Div Amt 0,44
Low 73,48 52-wk high 94,56 52-wk low 69,16

The market capitalization is at $28 billion which might make it just not yet big enough for
it to go under Wall Street's radar and give us retail investors and opportunity. Let's see
where to place OTIS into our framework.

As a value investor, | always look for businesses that are compounders but also offer a
margin of safety and are trading at a fair price. Then | see where those fit into my portfolios
that | manage on my Research Platform:

- Diversified Portfolio - 20+ Positions, Strategic Approach, Value Return at 10%+
- Model Portfolio - 5 Positions: Value, Margin of Safety Return 10%+

- Personal Portfolio - Highly Concentrated and Just Buying the Best That Year!


https://sven-carlin-research-platform.teachable.com/p/stock-market-research-platform
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OTIS - Business Overview

OTIS is in the elevator and escalator business. When a company says they move 2.5
billion people daily, that is something.

We are the world’s leading
company for elevator and
escalator manufacturing,
installation and service

} ‘We move 2.5 billion people a day and maintain more than 2.5

million customer units worldwide - the world's largest
portfolio. We can be found in many of the world's most
recognizable buildings as well as the busiest transportation
hubs and retail centers. We are everywhere people are on the
move.

OUR COMPANY

Strength in numbers

$14.4B ~2.5M 2.58

Net sales Units serviced People moved daily

OTIS Overview - Source: Investor Relations

According to Markets & Markets, the elevator and escalator market is expected to keep
growing as urbanization and infrastructure expand in the world.

ELEVATORS AND ESCALATORS: MARKET SIZE & SHARE %
CAGR (2026-2031 MARKET SIZE &=
@ ) e MARKET SNAPSHOT o5
2.9%
114.88 Market Size in 2025 (Value) USD 98.11 Billion
98.11 99.77 v )
. - Market Forecast in 2031 (Value) USD 114.88 Billion
Years Considered 2021-2031
Base Year 2025
- - - Forecast Period 2026-2031
2025 2026 2031 Value (USD Million/Billion),

Units Goneldersd Volume (Thousand Units)

m North America = Asia Pacific m Europe m South America  Middle East & Africa Fastest-growing Region Asia Pacific

Projected Market Growth - Source: Markets & Markets

Some see the market doubling over the next decade.


https://www.otis.com/sl/si/
https://www.marketsandmarkets.com/Market-Reports/elevator-escalator-market-221792102.html?gad_source=1&gad_campaignid=365563516&gbraid=0AAAAADxY7SxJRXFidZC9Oaz8F1OTjwm0Y&gclid=CjwKCAjwyuDTBhB-EiwANCQhLEFrfy9YAi1nxPtl4OxB--QSuj9JJOyUd2NOG70Krf7vPRwzvtfOHxoCLH0QAvD_BwE
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. HISTORICAL PERIOD \ ‘ FORECAST PERIOD

Elevator and 2021-2024 2025 2026-2034 8.10%

Escalator

Market Elevator and Escalator Market GLOBAL MARKET SIZE

USD 100.23 USD 107.11
BILLION BILLION

2025 2026
/°/ USD 199.21 BILLION
2034
Asia Pacific Elevator and Escalator Market Size, 2025 SEGMENTATION
- ——— By Product
iy o
| USD 4445 Billion;l 2) By Business
No of Pages: 160 W
()— By Application
&= FORTUN
B mQNllSss IHIGHE @

“——— By Region
Source: Fortune Business Insights

| don't know whether the market will double in the next decade, but a tailwind always
helps when it comes to investing.

Of course, such projections aways exclude recessions or specific real estate market
shocks. However, itis important to separate between the new equipment installation and
maintenance/service business. With less construction, the new equipment might suffer,
but the maintenance business should give some safety. | would say the nature of the
business is cyclical, but not that much.

I've checked the last conference call and there are many moving parts. The key business
segment is service, followed by new equipment. Service revenue growth is good but the
margins are a bit down on higher input costs and pricing investments.

L
Q2 2026 Service segment results e
($ millions) Segment Operating
Profit
Sales Operating Profit
Y/Y YN
2,580
] . : :
Q2 2025 Q2 2026 Q2 2025 Q2 2026
Organic' sales up 9% Operating profit up $16M at constant currency’
Maintenance & repair up 6% 4= Volume
Modemization up 24% o= Pricing
== Labor & material costs
== |nvestments and productivity
- Mix

| See appendix for additional infermation regarding these non-GAAP financial measures.

OTI]| © 2026 OTIs WORLDWIDE CORPORATION

Q2 2026 Earnings - Source: Otis IR

New equipment sales are down with lower margins:


https://www.fortunebusinessinsights.com/industry-reports/elevator-and-escalator-market-100301
https://s203.q4cdn.com/227649559/files/doc_financials/2026/q2/2Q26-Otis-Earnings-Webcast.pdf
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New
Equipment
%

Q2 2026 New Equipment segment results

($ millions) Segment Operatini

Profit
Sales Operating Profit

h7A4 Yry

1,276 1,279 0% (41%)

Q22025 Q22024 Q22025 Q22026

Organic’' sales down 1% Operating profit down $30M at constant currency’

. Americas up 10% -—

Productivity
. EMEA down 4% == Volume
. Asia down 10% == Price & mix

- Asia Pacific up LSD
- China down high teens

1 5ee appendix for additional information regarding these non-GAAFP finoncial measures.

oTIS

Also, customer retention is still not at expected levels, and these pressures put the
guidance perhaps below expectations and therefore the stock's price reaction. Here is
the slightly subdued outlook with flat to slightly down operating profit and FCF down.

2026 financial outlook

Prior outlook Current outlook

Actual currency adij. _
operating profit’ down $30M fo ~flat

Constant currency adij.
operating profit’ down $45M fo $15M

Adjusted free cash flow' $1.5B to $1.55B

Share repurchases ~$800M

| See appendix for additional information regarding these non-GAAP financial measures

OoTIs

But, there is still $1.5 billion of FCF, the dividend has been increased and the plan is to
keep doing buybacks at a rate of $800 million.

When one has a flat EPS, the valuation has to contract, that is the simple nature of Wall
Street.
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2026 adjusted EPS* outlook drivers

(545M) to ($15M)
at constant currency’

($0.09) to ($0.03) “ m
— $4.01 to $4.05
EIR@1.14
CNY @ 6.81

2025 adjusted EPS' Operational FX Other 2026 adjusted EPS outlook’
1 See appendix for additional information regarding these non-GAAP financial measures.
oTIs

But there is still growth in revenues, projected up mid to high single digits, that should
keep the business on the long-term growth tailwind we discussed at the start. Let's look
at the long-term developments.
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First, when | look at revenues and net income, the growth hasn't been great over the last

5 years, more flat than other.

@8 OTIS (Otis Worldwide Corporation) Revenues and Net Income

@ Revenues @ NetIncome

17,500MM

15,000MM

o 14,208.00
« Revenues: 14,298.00
12,915.00 il 12,756.00

12,500MM 1232300

10,000MM

7.500MM

5,000MM

2,500MM

« Net Income: 1,246.00
0

3nn2anT

31/12/18 3111219 311220 AL

3Nz

31223

Powered by
/+ TIKR.com

14,261.00 14,431.00

3224 31n2zs

Earnings per share are up, mostly due to buybacks and the improvements above.

@ OTIS (Otis Worldwide Corporation) Diluted EPS Excl Extra Iltems

© Diluted EPS Excl Extra ltems

5

@

[

o

Powered by
/1 TIKR.com

31nzns 311219 311220 3121 nzzz 311223

4.07
239 350
2.89 296
2.55
2.42
l I |

31nz/24 3nzzs

As it is a common situation when it comes to spin-offs, the parent company dumps as
much debt as possible onto the spin. This resulted in a debt level of around $7 billion now.
Equity is negative and declining due to the aggressive ongoing buybacks.

@8 OTIS (Otis Worldwide Corporation)

Powered by
/s TIKR.com
@ Long-Term Debt @ Cash And Equivalents @ Total Common Equity
10,000MM
7,500MM 7243400 6,866.00 £.973.00 6,894.00
6,098.00
5,262.00
5,000MM
2,500MM 1.965.00 00.00
5 1,700.00 782.00
1,569.00 ,565.00 189.00 27800 o600
I sl .o BB [ C O
o ==
-2,500MM I I
-3,862.00 -3,625.00
-5,000MM
-4,870.00 -4,924.00 -4,848.00
T T T T T T T T T
31217 311218 MG ERE] 31220 3hz2 3222 311223 31h2i24 31h2025
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So, the key to the investment are the free cash flows, the stability and long-term outlook
of those.

. " . Powered by
&8 OTIS (Otis Worldwide Corporation) Tich con
Free Cash Flow Repurchase of Common Stock Common Dividends Pald
2,000MM
1,594.00
oMM 1.489.00 1,437.00 1,444.00
1,500MM 1,378.00 Free Cash Flow: 1,445.00 e "

1,317.00 1,324.00 1,297.00

1,000MM

-260.00 .
-500MM Commen Dividends Paid: -465.00 -
X 45! L

5.00 —
-506.00
Repurchase of Common Stock: -850.00 Pt .800.00 1lo07b0 Prep
1,000MN r
T T T T T T T

Dec 312022
311217 31112/18 3111218 31/12/20 3z 3% 31/12/23 31/12/24 31/12/25

With $800 million in buybacks and $650 million in dividends, the total shareholder yield
is around 5%. $800 million on $28 billion is a buyback yield of around 2.8%, which I'll add
to the growth rate. Let's to the intrinsic value calculation.



Stock Market Research Platform Sven Carlin 9 August 2026

OTIS Stock Intrinsic Value

We can use whatever as the input, but let's take the dividend, that should represent best
the stable and growing cash flows the business is promising.

Inputs:

- $1.76 yearly dividend, 10% discount rate

Normal Case Scenario:

6% growth per year, expected dividend yield of 4% for the company.

Best Case:

8% dividend growth per year - dividend yield required remains as is, at 2.3%.

Margin of safety case (something that can happen once in a decade - think recession,
ugly real estate etc...) 3% growth, expected yield around 7%.

oTIS LINK TO RESEARCH
STOCK PRICE 73,99 DIVIDEND PAYOUT RATIO [ 100%|

Terminal
COMPARATIVE TABLE'IA1 Value Growth rate
Scenario 1 ’Biwidend PER SHARE 2035 6% next 5 years

normal case 1,76 i * X 74,34 6% 5 to 10 years
PV(10%) b . 28,66 10% Discount rate
INTRINSIC VALUE 25,0 Terminal multiple

Terminal
Value
Scenario 2 Dividend PER SHARE 2035 next 5 years
best case 1,76 ) A X 147,77 5 to 10 years
0|PV(10%) X k K 56,97 Discount rate
Present value sum ] | Terminal multiple

Terminal
Value  Growth rate
Scenario 3 Dividend PER SHARE 2026 2028 2032 2035 4% next 5 years
worst case 1,76, 1,83 1,98 232 37.58 4% 5 to 10 years
MARGIN OF [PV(10%) 1,66 149 1,18 K 14,49 10% Discount rate
SAFETY Present value sum 27,58 15,0  Terminal multiple

Scenario Probability PV Part
Scenario 1 (normal case) 40% 43,10 17,24
Scenario 2 (best case) 40% 72,90 29,16 SVEN CAR“N
Scenario 3 gworst case 20% 27,58 5,52
STOCK PRICE NOW 73.99|5um 51,92|

RESEARCH

Disclaimer: This is just for educational purposes and not for investing advice! PLATFORM

MADE BY STOCK MARKET RESEARCH PLATFORM

Source: Sven Carlin

When comparing to the stock price of $74, OTIS is now priced for the best case scenario
where the dividend grows 8% per year indefinitely and the required yield remains at a
relatively low 2.3%.

From a relative perspective, OTIS would give a good 10% return going forward, but value
investing is not about relative perspective, but absolute investment returns. Going to a
more conservative scenario with 6% growth, and a required dividend yield of 4%, growing
at 3% from buybacks and 3% from the market's expected growth, we get to an intrinsic
value of $43.

In the worst case scenario, that doesn't represent a valuation but just a possible pointin
time with maximum market pessimism, with 4% growth and a required yield of above 6%,
the intrinsic/margin of safety value would be around $27.


https://sven-carlin-research-platform.teachable.com/p/stock-market-investing
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From that perspective not yet a value investment, but an interesting situation.

Competitive Situation

OTIS plans to grow through modernization, service growth and share repurchases. Let's
compare this to other players in the sector. Estimated Market Share

Otis Worldwide Corporation: 19% - 27%
KONE Corporation: 14% - 23%

TK Elevator (TKE): 13% - 15%

Schindler Group: 11% - 15%

Kone Corp
Kone Corp

HEL: KNEBV

51,34 ez 782505% +45.79al time

7 Aug, 18:29 EEST - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

80
51,34 EUR 7 Aug 2026

N W
40
20 f

0

20|08 2(511 2d14 2617 20|20 2OI2B 20I26
Open 51,36 Mkt cap 23,13B Dividend 3,51%
High 51,68 P/E ratio 28,24 Qtrly Div Amt 0,45
Low 51,04 52-wk high 64,42 52-wk low 46,22

Kone has the same key points as OTIS; modernization, connectivity etc.

10
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[o[NJe]
Highlights of Q2 2026: Strong order growth, solid execution

+ Double-digit order growth, driven by a >'| 0 0/0 >'| 5 0/0

re-acceleration in Modernization

+ Continued margin expansion and strong Growth in Growth in
. o - .
cash generation orders Modernization orders

+ Good progress in Rise strategy execution

= Preparations for the combination with TKE 4 D b p S LI'LI' 0/0

progressing according to plan

Improvement in Connectivity
adjusted EBIT-%

* At comparable exchange rates

JULY 22, 2026 HALF-YEAR FINANCIAL REPORT JANUARY- JUNE 2028

KONE Q2 2026 Earnings Presentation

Here is a good market overview, the Chinese real estate slump has impacted also OTIS in
the last 5 years.

Market development in Q2 2026

North Europe Greater KONE's indicative orders
America China received split in Q2 2026+
New Building Solutions I Americas
in units Europe
APMEA
Service Greater China
in units

 COVErS Orders feceived from New Building
Solutions, Moaesnization and Service, but not Service
contracts

Modernization
in monetary value

- - - Significant decline (>10%), - - Clear decline (5-10%), - Slight decline (<5%), Stable, + Slight growth (<5%), + + Clear growth 15-10%], + + + Significant growth 1>10%)
Th pment of the operating pared tothe Comesponding period last year. Based on KONE's estimate.

JULY 22, 2026 HALF-YEAR FINANCIAL REPORT JANUARY-JUNE 2026 E}

Slow sector growth:

11


https://assets.kone.com/adobe/assets/urn:aaid:aem:128ff8dd-3ffb-4ebb-8a3c-337841d457ff/renditions/original/as/KONE_Q2_2026_Presentation.pdf
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Solid development driven by Service and Modernization
MEUR MEUR
12,000 1 i
10,007 10,952 11,098 1,245 | +3.4% at comp. FX
10,514 ! ﬁ 2,938
10,000 A m
8,000 2,850 H
==
6,000 5522 5,646
! -0.7% +5.6% +6.7%
4,000 Americas +5.6%
Europe +5.1%
2,000 A APMEA +12.3%
Greater China -7.7%
2021 2022 2023 2024 2025 ' 1-6/ 1-6/ Q2/2025 New Service Mod. FX Q2/2026
| 2025 2026 Building
Solutions
LY 22, 2026 HALF-YEAR FINANCIAL REPORT JANUARY - JUNE 2026 12
But high cash flows:
X [O[N]E|
Cash flow increase driven by changes in working capital
Cash flow from operations*, MEUR Net working capital**, MEUR
2,000 -
' : 6/2025 12/2025 6/2026
1800 | 1,829 1761 | / / /
1600 - 1485 1,589
1,400 -
1,200 -
1 937
1,000 . 51
800 - 843 -798 s
600 -
400 -
200 - -
+ Timing of payables
; + Advance payments
2021 2022 2023 2024 2025 | 1-6/  1-6/
! 2025 2026

IULY 22,2026 HALF-YEAR FINANCIAL REPORT JANUARY-JUNE 2026

* Before financing items and taxes.

** Including financing items and taxes.

Compared to OTIS, we have positive equity, lower debt, and a higher FCF yield with 1.7
billion on 23 billion EUR market capitalization.

12
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Balance sheet — assets employed

MEUR Jun 30,2026 Jun 30, 2025

Assets employed
Goodwill 1,585.1 1,511.1
Other intangible assets 333.7 334.2
Tangible assets 957.9 865.0
Shares and other non-current financial assets 88.2 107.4
Net working capital -877.0 -842.8
Assets employed total 2,087.8 1,974.9

Financed by

Equity 2,333.3 2,275.3
Interest-bearing net debt -245.5 -300.4
Equity and interest-bearing net debt total 2,087.8 1,974.9

Here the focus is more on the dividend, if KONE would go into debt, they could also do 8
billion of buybacks, but that could be considered crazy.

Here is the intrinsic value calculation:

KONE LINK TORESEARCH
STOCK PRICE 51,34 [DIVIDEND PAYOUTRATIO | 100%]
Terminal
COMPARATIVE TABLE'IA1 Value  Growth rate
Scenario 1 Dividend Per Share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 5% next 5 years
normal case 1,80 1,89 1,98 2,08 2,19 2,30 24 2,53 2,66 2,79 293 55,85 5% 5 to 10 years
PV(10%) 1,72 1,64 157 149 143 1,38 1,30 1,24 1,18 1,13 21,53 10% Discount rate
INTRINSIC VALUE 35,59 20,0 Terminal multiple
Terminal
Value  Growth rate
Scenario 2 Dividend Per Share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 % next 5 years
best case 1.80| 183 2,06 221 2,36 252 270 289 3,09 33 3,54 99,28 7% 5 1o 10 years
0|PV(10%) 1,75 1,70 1,66 161 1,57 1,52 148 144 1,40 1,37 38,28 10% Discount rate
Present value sum 53,78 30,0 Terminal multiple
Terminal
Value  Growth rate
Scenario 3 [Dividend Per Share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 3% next 5 years
'worst case 1,80| 1,85 191 197 2,03 2,09 215 2,21 2,28 235 242 35,23 3% 5 to 10 years
MARGIN OF |PV(10%) 1,69 1,58 148 1,38 1,30 .21 114 1,06 1,00 0,93 13,58 10% Discount rate
SAFETY Present value sum 26,34 15,0 Terminal multiple
Scenario Probability PV Part
Scenario 1 (normal case 40% 35,59 14,24
Scenario 2 gbesl case) ! 40% 53,78 21,51 SVEN CARUN
Scenario 3 (worst case) 20% 26,34 527
STOCK PRICE NOW 51.34lsum 41,02
RESEARCH
Disclaimer: This is just for educational purposes and not for investing advice! PLATFORM
MADE BY STOCK MARKET RESEARCH PLATFORM

Source: Sven Carlin

13
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Schindler

) Schindler Holding AG Participation

Schindler  SWX: SCHP

265,60 CHE M 2566.67% +255.64 all time

7 Aug, 17:30 CEST - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max
400:.
9,96 CHF 4 Aug 1995

300!

200:

100

0

1999 2003 2007 201 2015 2019 2023
Open 264,40 Mkt cap 27,91B Dividend 2,56%
High 267,60 P/E ratio 2764 Qtrly Div Amt 1,70
Low 263,40 52-wk high 315,80 52-wk low 246,60

Similar situation there, good cash flows:

2026 guidance confirmed

13% EBIT margin
Low- to mid-single-digit local currency revenue growth

Tailwinds

= Continuous operational improvement
Pricing discipline

Growing Modernization markets
Recovering Nl in key markets
Selective bolt-on M&A

Headwinds

= Continued China NI market pressures

= Restructuring costs

= Supply chain and commodity price volatility
= Market uncertainty

12 | ©Schindler 2026 | We Elevate | July 21,2026 | Investor Relations

Intrinsic value overview:

14
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Schindler LINK TORESEARCH
STOCK PRICE 258,5 [DIVIDEND PAYOUT RATIO | 100%]
Terminal
COMPARATIVE TABLE'IA1 Value Growth rate
Scenario 1 Dividend per share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 6% next 5 years
normal case 6,80] 721 7,64 8,10 8,58 9,10 965 10,22 1084 1149 1218 287,21 6% 5to 10 years
PV(10%) 6,55 6,31 6,08 5,86 5,65 544 525 5,06 4,87 4,70 110,73 10% Discount rate
INTRINSIC VALUE 166,51 250 Terminal multiple
Terminal
Value  Growth rate
Scenario 2 Dividend per share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 8% next 5 years
best case 6,80 734 793 8,57 9,25 998 1079 1165 1259 1359 1468 543,73 8% 5 to 10 years
0|PV(10%) 6,68 6,55 6,44 6,32 6,20 6,09 5,98 5,87 5,76 5,66 209,63 10% Discount rate
Present value sum 271,19 40,0 Terminal multiple
Terminal
Value  Growth rate
Scenario 3 Dividend per share 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2035 4% next 5 years
worst case 6,80 7,07 735 7,65 7,96 8,27 8,60 8,95 9,31 968 1007 145,18 4% 5to 10 years
MARGIN OF |PV(10%) 6,43 6,08 575 543 5,14 4,86 4,59 4,34 4,10 3,88 55,97 10% Discount rate
SAFETY Present value sum 106,57 15,0 Terminal multiple
Scenario Probability PV Part
Scenario 1 (normal case) 60% 166,51 99,91
Scenario 2 (best case) 20% 271,18 54,24 SVEN CARLIN
Scenario 3 (worst case) 20% 106,57 21,31
STOCK PRICE NOW 258,5/Sum 175,46
RESEARCH
Disclaimer: This is just for educational purposes and not for investing advice! PLATEORM
MADE BY STOCK MARKET RESEARCH PLATFORM

Comparing these, it seems the market is pricing them equally, KONE a bit cheaper due to
less buybacks and maybe more exposure to China, but those are likely the cycles in the
sector.

22 OTIS oTIS 73,99 5192 0,70 OTISIA1 9.Aug.26 Dividend Growth
23 KONE KNEBV 51,34 41,02 0,80 KONE!A1 10.Aug.26 Dividend Growth
2« SCHINDLER SCHP 258,5 17546 0,68 SCHPIA1 11.Aug.26 Dividend Growth

15
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My Conclusion - Investing Perspective

The elevator and escalator business is a very interesting one with high cash flows on
revenues, good returns to shareholders and a maintenance model that is very defensive.

Unfortunately, all the businesses are also price for the defensive cash flow security those
offer. Also, despite the projected market growth, the businesses haven't been growing
given the slump in China and new construction, that with possible higher global interest
for longer, might not revert that fast.

Anyway, from a value investing perspective, OTIS is a highly leveraged spin, that just looks
cheaper perhaps compared to others, but if things go wrong there, all the benefits of the
levered buybacks can quickly evaporate. Thus risky.

KONE and Schindler look much more stable as European traded businesses, but those
are also expensive from an absolute investment perspective. Kone is paying more in
dividends while Schindler also started doing buybacks.

If all continues as planned, the companies manage the modernization, service and
maintenance and the market grows, with the valuations remaining at these relatively high
levels, one can expect a good return from investing.

However, if there are any shocks, the valuations might contract, and consequently the
investments might look ugly for a moment. As a value investor, | want to look at this when
it looks ugly. So, for now I'll put those on the followed list, then if and when we'll see how
things go.

| like the cash flows, the growth tailwind, the oligopolistic businesses and service
revenues, | don't like the valuation for the sector and the debt with OTIS.

16



	OTIS Stock Overview & Research Context
	OTIS - Business Overview
	Financial Perspective
	OTIS Stock Intrinsic Value
	Competitive Situation
	Kone Corp
	Schindler

	My Conclusion - Investing Perspective

