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Bloomberg MSS IN 

Equity Shares (m) 3,158 

M.Cap.(INRb)/(USDb) 339.3 / 4.4 

52-Week Range (INR) 151 / 49 

1, 6, 12 Rel. Per (%) 7/-7/-2 

12M Avg Val (INR M) 1603 

 

Financials & Valuations (INR b) 

 Y/E March FY20 FY21E FY22E 

Sales 635.4 588.4 697.0 

EBITDA 52.0 40.3 72.4 

Adj. PAT 11.7 3.7 17.7 

EPS (INR) 3.7 1.2 5.6 

EPS Gr. (%) -27.5 -68.5 381.7 

BV/Sh. (INR) 35.7 36.5 40.3 

Ratios      

Net D:E 0.5 0.5 0.2 

RoE (%) 10.5 3.2 14.6 

RoCE (%) 6.4 3.2 11.2 

Payout (%) 31.5 31.5 31.5 

Valuations      

P/E (x) 29.0 92.2 19.1 

P/BV (x) 3.0 2.9 2.7 

Div. Yield (%) 0.9 0.3 1.4 

FCF Yield (%) 9.4 0.4 10.0 

 

Shareholding pattern (%) 

As On Jun-20 Mar-20 Jun-19 

Promoter 61.7 61.7 61.7 

DII 13.4 13.6 11.1 

FII 15.6 15.5 16.4 

Others 9.3 9.2 10.9 

FII Includes depository receipts 
 

  CMP: INR107 TP: INR135 (+26% ) Buy 
 Above est.; Decent performance in a tough quarter 

Losses continue to decline for SMP’s greenfield plants despite COVID-19 crisis 
 Motherson Sumi (MSS)’s 1QFY21 operating performance beat was driven by 

lower losses in global businesses. SMP’s greenfield plant progression 

toward breakeven continues despite the COVID-19 impact as losses reduce 

on a QoQ basis. MSS is well-positioned to come out of the crisis stronger, 

driven by its robust order book, for which it is already fully invested. 

 MSS is our preferred bet on global recovery in Auto. Maintain Buy, with TP 

of INR135 (Sep’22 SOTP). 
 

Reasonable performance in global businesses as losses under control 
 1QFY21 consol. revenues declined ~49% YoY to INR85b (est.: ~INR76.7b). 

Consol. EBITDA loss was at ~INR6.3b (est.: ~INR10.1b) due to lower other 

expenses. Adj. net loss stood at INR8.1b (est.: ~INR7.6b). 

 India Business sales declined 76% YoY to ~INR4.4b (est.: INR5.5b), EBITDA 

loss was at ~INR1.15b (in-line), and net loss was at ~INR1.25b (in-line). 

 Revenues for PKC declined 43% YoY to INR14.5b (est.: INR8.1b) and EBITDA 

margins were at -4% (est.: -29.8%). 

 Revenues for SMR declined 52% YoY to ~INR15b (est.: ~INR16.6b), and 

EBITDA margins were at -2.8% (est.: -8%). 

 Revenues for SMP declined ~48% YoY to ~INR43.4b (est.: ~INR42.2b) and 

EBITDA margins were at -8.3% (est.: 11.8%). Greenfield loss reduced further 

in 1Q. 

 Net debt increased on a QoQ basis to ~INR90.8b (v/s INR69.2b). 
 

Highlights from management commentary 
 Status of operations: Gradual ramp-up was witnessed in plants globally, 

with 84% plants operating at more than 50% capacity. 

 Demand: Strong demand has been sighted for 2QFY21 as it is not seeing 

major delays in any programs. 

 Losses at greenfield plants reduced further (EBITDA loss of EUR16m), driven 

by manpower reduction, improved efficiencies / reduced scrap, and other 

structural improvements. The US plant reduced its manpower by 800, and 

further reduction is expected as it reduces absenteeism. 

 The Hungary plant has ramped-up to its peak revenue potential, whereas 

the US plant would have achieved peak revenues this year if not for the 

COVID-19 impact. 

 PKC: The CV segment in China showed very good recovery in 1QFY21. 

However, most of the OEMs in other regions were heavily impacted. 

 MSS expects to reach pre-COVID-19 revenues by Sep’20. Currently, it is at 

80% of last years’ revenues. 
 

Valuation and view 
 We tweak our estimates to factor EUR–INR changes, resulting in minor 

modifications to our FY21/FY22 consol. EPS by -3%/+3%. 

 Our positive view on MSS remains intact (stabilization of greenfield plants + 

execution of SMRPBV’s strong order book + India recovery). Maintain Buy, 

with TP of INR135 (Sep’22 SOTP). 
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Quarterly performance (Consol.)                (INR m)  

Y/E March FY20   FY21E FY20 FY21E FY21E 

  1Q 2Q 3Q 4Q   1Q 2QE 3QE 4QE     1QE 

Net Sales 167,925 159,242 156,611 151,591 
 

85,039 148,252 165,156 189,982 635,369 588,429 76,666 
    YoY Change (%) 13.7 5.4 -4.9 -11.7   -49.4 -6.9 5.5 25.3 0.0 -7.4 -54.3 

RM Cost (% of sales) 57.5 57.3 57.7 55.7 
 

59.3 56.7 56.7 31.6 57.1 49.0 57.0 
Staff Cost (% of sales) 23.3 22.8 23.8 25.1 

 
34.0 24.0 22.0 38.2 23.7 29.5 25.0 

Other Exp (% of sales) 11.7 11.6 10.6 10.1   14.2 11.5 12.0 19.9 11.0 14.7 31.2 

EBITDA 12,550 13,190 12,358 13,916 
 

-6,300 11,493 15,429 19,634 52,014 40,257 -10,104 
    Margins (%) 7.5 8.3 7.9 9.2   -7.4 7.8 9.3 10.3 8.2 6.8 -13.2 

Depreciation 6,365 6,551 6,938 7,927 
 

7,123 7,610 7,630 8,829 27,780 31,192 7,600 
Interest 1,559 1,254 1,791 1,382 

 
1,115 1,550 1,400 1,941 5,986 6,006 1,450 

Other income 547 825 783 151   481 800 500 669 2,307 2,450 450 

PBT after EO Expense 5,173 6,211 4,412 4,759 
 

-14,058 3,133 6,899 9,534 20,554 5,509 -18,704 
Tax Rate (%) 34.3 30.1 27.8 69.7 

 
15.2 31.0 31.0 7.8 39.8 31.0 31.0 

Min. Int & Share of profit 84 496 480 -390   -3,810 862 1,926 465 669 119 -5,300 

Adj PAT 3,315 3,846 2,705 1,834 
 

-8,104 1,300 2,834 8,328 11,700 3,682 -7,606 
    YoY Change (%) -25.2 3.6 -30.5 -55.3   -344.4 -66.2 4.8 354.2 -27.5 -68.5 -329.4 

E: MOFSL Estimates 
           

  

 
Key Performance Indicators                   

 
(INR m)  

Y/E March FY20 
 

FY21 FY20 FY21E FY20 

  1Q 2Q 3Q 4Q   1Q 2QE 3QE 4QE     1Q 

Business-wise Revenues (INR m)                         

India (MSS S/A) 18,429 16,527 16,430 17,352 
 

4,383 18,180 18,895 21,654 68,738 63,112 5,529 
PKC 25,705 24,017 22,393 20,684 

 
14,620 18,282 19,328 21,526 92,712 73,755 8,114 

SMR 31,486 30,431 29,805 29,628 
 

15,037 28,129 32,157 36,108 121,385 111,431 16,624 
SMP 84,302 79,091 80,190 74,350 

 
46,031 75,687 86,518 99,399 317,364 308,478 42,181 

Others 8,003 9,176 7,792 9,577 
 

4,969 7,975 8,258 10,451 35,169 31,652 4,217 
Net Revenues 167,925 159,242 156,611 151,591   85,039 148,252 165,156 189,138 635,369 588,429 76,666 

Business-wise EBITDA Margins (%)                         

India (MSS S/A) 17.0 15.1 15.0 16.9 
 

-26.3 16.7 18.0 18.7 16.0 14.8 -20.9 
PKC 10.0 11.7 9.5 8.1 

 
-4.0 4.6 4.9 7.7 10.0 3.9 -29.8 

SMR 11.2 11.1 10.6 14.6 
 

-2.8 10.0 12.5 13.1 11.7 10.0 -8.0 
SMP 2.7 4.2 4.8 4.2 

 
-8.3 5.0 6.8 7.4 3.9 4.3 -11.8 

Others 13.3 13.4 9.6 19.6 
 

-6.0 13.0 14.5 17.8 14.5 12.0 -5.0 
Consol EBITDA Margins (%) 7.5 8.3 7.9 9.2   -7.4 7.8 9.3 10.4 8.2 6.8 -13.2 

E: MOFSL Estimates 
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Quarterly Performance (S/A)                   
 

(INR m)  

Y/E March FY20 
 

FY21E FY20 FY21E FY21E 

  1Q 2Q 3Q 4Q   1Q 2QE 3QE 4QE     1QE 

Net Sales 18,429 16,527 16,430 17,352 
 

4,383 18,180 18,895 21,654 68,738 63,112 5,529 

    YoY Change (%) -8.0 -17.2 -5.0 -6.3   -76.2 10.0 15.0 24.8 -9.3 -8.2 -70.0 

RM Cost (% of sales) 54.5 55.1 54.4 52.3 
 

50.8 54.0 54.0 55.8 54.1 54.4 52.5 

Staff Cost (% of sales) 16.6 17.8 18.4 18.2 
 

46.3 17.1 16.7 14.6 17.7 18.1 44.3 

Other Expenses (% of sales) 11.9 12.0 12.3 12.6   29.2 12.3 11.3 10.8 12.2 12.7 24.1 

Total Expenditure 15,300 14,031 13,968 14,420   5,537 15,149 15,486 17,596 57,718 53,768 6,685 

EBITDA 3,129 2,496 2,462 2,932 
 

-1,154 3,031 3,409 4,058 11,020 9,344 -1,156 

    Margins (%) 17.0 15.1 15.0 16.9   -26.3 16.7 18.0 18.7 16.0 14.8 -20.9 

Depreciation 619 683 656 925 
 

632 660 665 695 2,883 2,652 650 

Interest 174 44 140 -52 
 

157 100 100 88 306 445 100 

Other Income 161 407 404 2,811   157 500 300 563 3,784 1,519 300 

PBT after EO Expense 2,497 2,176 2,070 4,871 
 

-1,787 2,771 2,944 3,838 11,615 7,766 -1,606 

Tax 777 434 405 1,010 
 

-534 648 689 1,014 2,626 1,817 -376 

Tax Rate (%) 31.1 19.9 19.6 20.7 
 

29.9 23.4 23.4 26.4 22.6 23.4 23.4 

Adj PAT 1,721 1,742 1,665 3,860 
 

-1,253 2,123 2,255 2,824 8,988 5,949 -1,230 

    YoY Change (%) -8.5 -36.3 17.6 83.1   -172.8 21.8 35.4 -26.8 10.5 -33.8 -171.5 

E: MOFSL Estimates 
           

  

 

Earnings call highlights 
 Status of operations: Gradual ramp-up was witnessed in plants globally, with 

84% plants operating at more than 50% capacity. 

 Demand: Strong demand has been sighted for 2QFY21, supported by consistent 

improvement at SMP’s greenfield plants. Its US plant reduced manpower from 

2600 to 1800. This is a structural reduction as it had created a strong bench due 

to high absenteeism, and it is planning a further reduction. 

 Greenfield plants benefited from the shutdown as they could carry out 

structural improvements that would have otherwise happened when the plants 

were seeing ramp-up. The US plant saw improved efficiency and a reduction in 

scrap by 3%; costs for consultants and expatriates were also reduced. 

 Operations: The Hungary plant has ramped-up to its peak revenue potential, 

whereas the US plant would have achieved peak revenues this year if not for the 

COVID-19 impact. 

 Greenfield plants posted FY20 revenue/EBITDA loss of EUR461m/EUR175m and 

1QFY21 revenue/EBITDA loss of EUR66m/EUR19m. 

 PKC: The CV segment in China showed very good recovery in 1QFY21. However, 

most of the OEMs in other regions were heavily impacted. 

 MSS expects to reach pre-COVID-19 revenues by Sep’20. Currently, it is at 80% 

of last years’ revenues. 

 Net debt stood at INR90.83b v/s INR68.17b in 4QFY20. This includes an INR1.2b 

impact of Fx. 

 Capex target for FY21E is INR20b (v/s ~INR22b in FY20). 
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Key exhibits 
 

Exhibit 1: Trend in standalone revenues and growth 

 
Source: Company, MOFSL 

Exhibit 2: Standalone EBITDA and EBITDA margins 

 
Source: Company, MOFSL 

 
Exhibit 3: SMP’s revenue and growth trend 

 
Source: Company, MOFSL 

Exhibit 4: SMP’s EBITDA and EBITDA margins 

 
Source: Company, MOFSL 

 
Exhibit 5: SMR’s revenue and growth trend 

 
Source: Company, MOFSL 

Exhibit 6: SMR’s EBITDA and EBITDA margins 

 
Source: Company, MOFSL 
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Exhibit 7: SMP: Financial performances of greenfield plants 

 
Source: Company 

 
Exhibit 8: PKC’s revenue and growth trend 

 
Source: Company, MOFSL 

Exhibit 9: PKC’s EBITDA and EBITDA margins 

 
Source: Company, MOFSL 

 

Valuation and view  
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EBITDA breakeven. We estimate SMP’s revenue to grow at a ~5% CAGR to 

EUR4.7b by FY23 and the EBITDA margin to expand by 500bp to ~9% by FY23. 

This would be driven by improving efficiencies and operating leverage. SMR 

continues to be the #1 PV mirror company globally and has gained share across 

markets through continuous innovation. We estimate SMR’s revenue to 

gradually recover and the EBITDA margin to expand by 80bp at 12.5% by FY23. 

 Standalone business on strong footing with increasing content: The India 

Wiring Harness business is likely to grow faster than the PV industry, led by an 

increase in content (on account of ongoing premiumization). BS-6 would 

increase the complexity of the wiring harness and increase its value by 10–20%. 

Also, it would open up the 2W segment for MSS as 2Ws shift to electronic fuel 

injection systems with more sensors. MSS is already a market leader in 2W 

Wiring Harness in the EU. The India Polymer (MATE) and Elastomer (MAE) 

businesses are evolving from merely supporting the core businesses into growth 

drivers. The Polymer business is focusing on leveraging its strengths in export 

markets such as South Africa for global OEMs. 

 PKC – Cyclical downturn ahead: After benefitting from strong growth for Class 8 

trucks in the US, PKC is staring at cyclical downturn in its biggest market (~45% 

of revenues). PKC is also highly focused on the world’s largest truck market – 

China, where it has three JVs targeting a diverse set of customers. Lastly, PKC 

entered the Rolling Stock business (~USD2b opportunity) in 2015. PKC has 

already won a contract worth EUR280m from Bombardier since entering into a 

global partnership in May 2016. It is in talks with other OEMs to develop a global 

supply chain for the electrical system. PKC’s revenues are estimated to decline 

at a 3% CAGR over FY20–23, although we conservatively expect margins to be 

lower at 8% (v/s 10% in FY20). 

 Business reorganization to drive better value discovery in global business: MSS 

has proposed the reorganization of business within the group with the objective 

of: (a)addressing the long-standing request of Sumitomo (~25.34% stake in MSS) 

to keep its participation focused on the India Wiring Harness business and (b) 

aligning the interests of minority shareholders with those of promoters. This 

would lead to the acquisition of holdco SAMIL, which owns 33.4% stake in the 

listed entity and 49% stake in SMRPBV and other unlisted businesses of 

promoters. The proposed structure would create two listed entities: a) the India 

Wiring Harness business and b) global businesses + other India businesses. We 

believe this would drive better value discovery in the global businesses and also 

give minority shareholders the option to invest in either or both of the 

businesses. 

 Valuation and view: We marginally tweak our numbers, lowering our FY21 

consol. EPS by 3% and upgrading our FY22 EPS by 3%, primarily driven by a 

change in EUR–INR assumptions. Our positive view on MSS remains intact 

(stabilization of greenfield plants + execution of SMRPBV’s strong order book + 

India recovery). Although, the impact of COVID-19 would delay the realization of 

these benefits. Maintain Buy, with TP of ~INR135 (Sep’22 SOTP). 
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Exhibit 10: Revised forecast (consol.) 

(INR M) FY21E FY22E 

  Rev Old Chg (%) Rev Old Chg (%) 

Net Sales 588,429 575,377 2.3 697,008 681,517 2.3 

EBITDA  40,257 39,178 2.8 72,381 70,557 2.6 

EBITDA (%) 6.8 6.8 0bp 10.4 10.4 0bp 

Adj. PAT 3,682 3,801 -3.1 17,737 17,278 2.7 

EPS (INR) 1.2 1.2 -3.1 5.6 5.5 2.7 
 

Source: Company, MOFSL 

 
Exhibit 11: SOTP-based TP 

SOTP: Fair value 
    

INR Sh Target PE (x) FY21E FY22E FY23E 

Equity Value 
    

MSS (S/A) 30 57 90 104 
PKC 12 -3 5 9 
SMRPBV 12 -2 28 34 
Target Price (INR/Sh)   52 123 148 
Upside (%) 

 
-51.7 14.6 37.4 

Sep-22 TP 
 

  
135 

Upside (%) 
 

  
26.0 

 

Source: Company, MOFSL 

 
Exhibit 12: MSS PE and PB band 

 
Source: MOFSL 

 
Source: MOFSL 
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Story in charts 
 

Exhibit 13: SMRPBV order book trend (EUR b) 

 
Source: Company, MOFSL 

Exhibit 14: Revenue and growth trend 

 
Source: Company, MOFSL 

 

 
Exhibit 15: Consol. EBITDA and margin trend 

 
Source: Company, MOFSL 

Exhibit 16: Consolidated PAT growth trend 

 
Source: Company, MOFSL 

 
Exhibit 17: FCF generation to improve 

 
Source: Company, MOFSL 

Exhibit 18: Trend in return profile 

 
Source: Company, MOFSL 
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Financials and valuations 
 

Consolidated – Income Statement             (INR m) 
Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E 

Total Income from Operations 372,163 423,755 562,933 635,229 635,369 588,429 697,008 

    Change (%) 6.8 13.9 32.8 12.8 0.0 -7.4 18.5 

Raw Materials 223,737 257,507 343,121 367,383 362,715 288,139 322,903 

Employees Cost 71,573 80,909 110,678 141,694 150,769 173,384 199,392 

Other Expenses 41,372 43,671 57,908 72,668 69,872 86,649 102,333 

Total Expenditure 336,682 382,087 511,707 581,745 583,355 548,172 624,628 

% of Sales 90.5 90.2 90.9 91.6 91.8 93.2 89.6 

EBITDA 35,481 41,668 51,226 53,484 52,014 40,257 72,381 

    Margin (%) 9.5 9.8 9.1 8.4 8.2 6.8 10.4 

Depreciation 10,872 10,590 15,752 20,582 27,780 31,192 32,993 

EBIT 24,609 31,078 35,474 32,902 24,234 9,065 39,387 

Interest Charges 3,450 3,749 4,108 4,232 5,986 6,006 5,941 

Other Income 393 2,642 1,701 2,202 2,307 2,450 2,550 

PBT after EO Exp. 21,552 28,997 31,290 30,872 20,554 5,509 35,996 

Total Tax 5,192 9,103 10,072 11,022 8,184 1,708 11,159 

    Tax Rate (%) 24.1 31.4 32.2 35.7 39.8 31.0 31.0 

Minority Interest 3,437 4,350 5,249 3,719 669 119 7,101 

Reported PAT 12,923 15,543 15,970 16,132 11,700 3,682 17,737 

Adjusted PAT 12,923 16,058 17,024 16,132 11,700 3,682 17,737 

    Change (%) 49.2 24.3 6.0 -5.2 -27.5 -68.5 381.7 

    Margin (%) 3.5 3.8 3.0 2.5 1.8 0.6 2.5 

  
     

    

Consolidated – Balance Sheet             (INR m) 
Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E 

Equity Share Capital 1,323 1,404 2,105 3,158 3,158 3,158 3,158 

Total Reserves 39,786 53,265 63,015 78,412 81,394 83,917 96,075 

Net Worth 43,971 82,727 93,178 109,627 112,609 115,133 127,291 

Minority Interest 15,123 22,322 29,600 34,797 35,650 36,770 45,370 

Total Loans 57,415 101,418 94,770 109,428 106,428 103,428 100,428 

Deferred Tax Liabilities -3,604 -5,024 -6,266 -6,123 -5,030 -5,030 -5,030 

Capital Employed 112,905 201,443 211,282 247,730 249,659 250,302 268,060 

Gross Block 80,462 135,237 174,332 191,445 239,371 258,385 278,240 

Less: Accum. Deprn. 11,924 33,590 51,138 71,720 99,500 130,692 163,685 

Net Fixed Assets 68,538 101,647 123,194 119,725 139,870 127,693 114,554 

Goodwill 2,931 19,379 22,646 22,118 24,060 24,060 24,060 

Capital WIP 13,970 19,348 25,849 10,463 8,154 8,154 8,154 

Total Investments 591 684 2,467 2,389 1,614 1,614 1,614 

Curr. Assets, Loans&Adv. 97,766 137,061 133,905 157,377 163,943 145,015 195,698 

Inventory 22,850 30,716 40,132 46,635 51,566 37,079 43,921 

Account Receivables 46,537 46,552 56,236 61,663 51,784 53,200 63,017 

Cash and Bank Balance 17,717 48,866 27,816 35,469 48,789 42,967 74,820 

Loans and Advances 10,662 10,927 9,722 13,610 11,804 11,768 13,940 

Curr. Liability & Prov. 82,531 117,230 157,430 179,449 200,270 168,521 188,307 

Account Payables 51,627 73,003 90,640 106,613 103,091 115,462 129,317 

Other Current Liabilities 29,478 42,600 65,168 70,371 94,374 50,618 56,099 

Provisions 1,426 1,628 1,622 2,465 2,805 2,440 2,891 

Net Current Assets 15,235 19,831 -23,525 -22,072 -36,326 -23,506 7,391 

Misc Expenditure 11,640 40,554 60,652 115,107 112,287 112,287 112,287 

Appl. of Funds 112,905 201,443 211,282 247,730 249,659 250,302 268,060 

E: MOFSL Estimates        
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Financials and valuations 
 

Ratios               

Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E 

Basic (INR) 
     

    

EPS 4.3 5.1 5.4 5.1 3.7 1.2 5.6 

Cash EPS 6.5 7.1 9.1 9.5 9.6 7.8 12.6 

BV/Share 14.8 26.2 29.5 34.7 35.7 36.5 40.3 

DPS 1.0 0.9 1.5 1.5 1.0 0.3 1.5 

Payout (%) 29.2 23.6 34.6 34.2 31.5 31.5 31.5 

Valuation (x) 
     

    

P/E 24.7 21.1 19.9 21.0 29.0 92.2 19.1 

P/BV 7.3 4.1 3.6 3.1 3.0 2.9 2.7 

EV/Sales 0.7 0.7 0.7 0.9 0.9 1.0 0.8 

EV/EBITDA 6.5 6.5 7.2 9.4 9.4 13.1 7.0 

Dividend Yield (%) 1.0 0.8 1.4 1.4 0.9 0.3 1.4 

FCF per share (Eco. Int. basis) 3.8 5.5 2.8 4.8 10.1 0.5 10.7 

Return Ratios (%) 
     

    

RoE 31.8 25.3 19.4 15.9 10.5 3.2 14.6 

RoCE (post-tax) 18.4 14.7 12.2 9.8 6.4 3.2 11.2 

RoIC 25.6 20.0 16.7 11.9 7.5 3.2 14.3 

Working Capital Ratios 
     

    

Fixed Asset Turnover (x) 4.6 3.1 3.2 3.3 2.7 2.3 2.5 

Asset Turnover (x) 3.3 2.1 2.7 2.6 2.5 2.4 2.6 

Inventory (Days) 22 26 26 27 30 23 23 

Debtor (Days) 46 40 36 35 30 33 33 

Creditor (Days) 51 63 59 61 59 72 68 

Leverage Ratio (x) 
     

    

Current Ratio 1.2 1.2 0.9 0.9 0.8 0.9 1.0 

Interest Cover Ratio 7.1 8.3 8.6 7.8 4.0 1.5 6.6 

Net Debt/Equity 0.9 0.6 0.7 0.7 0.5 0.5 0.2 

  
     

    

Consolidated – Cash Flow Statement             (INR m) 
Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E 

OP/(Loss) before Tax 22,929 31,801 34,448 32,003 21,129 5,509 35,996 

Depreciation 10,872 10,591 15,752 20,582 27,780 31,192 32,993 

Interest & Finance Charges 3,211 3,324 3,777 3,878 5,626 6,006 5,941 

Direct Taxes Paid -6,899 -8,433 -10,048 -10,498 -10,776 -1,708 -11,159 

(Inc)/Dec in WC -10,278 4,813 -14,820 -958 16,202 -18,642 956 

CF from Operations 19,835 42,096 29,109 45,007 59,959 22,357 64,728 

Others 2,049 -4,099 3,531 -1,883 3,561 1,000 1,500 

CF from Operating incl EO 21,884 37,997 32,640 43,124 63,521 23,357 66,228 

(Inc)/Dec in FA -19,306 -27,789 -30,308 -26,853 -21,943 -19,014 -19,855 

Free Cash Flow 2,578 10,208 2,332 16,271 41,578 4,342 46,373 

(Pur)/Sale of Investments -151 -39,675 -2,876 -7,230 -1,210 0 0 

Others 396 203 1,243 978 753 0 0 

CF from Investments -19,061 -67,261 -31,941 -33,105 -22,399 -19,014 -19,855 

Issue of Shares 0 25,277 0 0 0 0 0 

Inc/(Dec) in Debt 7,150 34,092 -9,471 8,147 -6,214 -3,000 -3,000 

Interest Paid -3,227 -3,471 -3,944 -4,159 -5,667 -6,006 -5,941 

Dividend Paid -6,675 -826 -6,332 -6,395 -12,794 -1,158 -5,579 

Others 120 104 -2,467 81 -3,157 0 0 

CF from Fin. Activity -2,632 55,176 -22,214 -2,326 -27,832 -10,164 -14,520 

Inc/Dec of Cash 191 25,912 -21,515 7,693 13,290 -5,822 31,853 

Opening Balance 17,467 17,717 48,866 27,816 35,469 48,789 42,967 

Closing Balance 17,658 43,629 27,351 35,509 48,758 42,967 74,820 
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