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MoTiLAL OSWAL 1QFY24 Results Update | Sector: Consumer
Asian Paints

Estimate change
TP change
Rating change

CMP: INR3,400 TP: INR3,120 (-8%) Neutral

Demand outlook healthy; valuations expensive

B APNT reported strong volume growth of 10% in 1QFY24 (est. 8%). The
management attributed this growth to the strong performance of the
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range of 18-20%. Although sharp input cost reductions could lead to
healthy earnings growth, APNT’s valuations are fair at 62.3xFY24E and
54.5xFY25E EPS. We retain our Neutral rating with a TP of INR3,120
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Financials & Valuations (INR b)

Y/E March 2023 2024E 2025E (based on 50xFY25E EPS).
Sales 3449 386.8 440.9
Sales Gr. (%) 185 122 140 p.Jine sales; better-than-expected margins
EBITDA 626 77.8  89.8 i i 0
EBIT Margin (%) 182 201 204 ™ Asian Paints reported consol net sales grew 6.7% YoY to INR91.8b (est.
Adj. PAT 424 524 598 INR95.1b).
éggéps((o'/";m :‘2‘-2 2‘3‘-2 ‘;i-‘z‘ m  Gross margins expanded 520bp/40bp YoY/QoQ to 42.9%.
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RoE (%) 285 318 332 QoQ to 23.1% (est. 20.1%).
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Payout (%) ss0 806 65, ™ EBITDA grew 36.3% YoY to INR21.2b (est. INR19.0b).
Valuation m  PBT also grew 46.3% YoY to INR20.7b (est. INR17.1b).
P/E (x) 768 623 545 m  Adj. PAT grew 48.5% YoY to INR15.7b (est. INR12.6b).
P/BV (x) 204 192 172
EV/EBITDA (x) 51.4 412 356
Div. Yield (%) 0.8 1.3 1.2 Key highlights from the management commentary
B APNT delivered a strong performance in 1Q, led by strong double-digit
Shareholding pattern (%) volume growth of ~10%.
As On Jun-23 Mar-23 Jun-22 g The economy and premium categories are currently experiencing
Promoter 52.6 52.6 52.6 . ; i i
Dl 101 100 e substantial growth, while the luxury category is facing challenges and may
Fll 175 171 186 consider price reductions if deemed necessary.
Others 198 203 504 M Therural growth is getting better and was nearly on par with the urban
Fll Includes depository receipts market growth in Q1.

m  EBITDA margin would remain in the range of 18%-20%.

B In Ql, the company added about 6k retail points, reaching a total of around
1.6 lac retail touchpoints, which is higher than the earlier guidance of
adding 10k to 15k retail points for the full year FY24.
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MoTiLAL OSWAL Asian Paints

Valuation and view

® There are no material changes to our FY24E/FY25 EPS estimates.

m  With the entry of new players with deep pockets and massive commitments to
investments, the overall industry may see a shift in demand and margin
structure due to heightened competition. We remain cautious as the paints
segment may not enjoy higher multiples of the past. It needs to be noted that
the re-rating was a bigger driver of stock price appreciation for APNT over the
past five to six years, as the earnings CAGR has been in the 10-12% range.

®  We have assumed FY24/FY25 EBITDA margins at the top end of the
management’s guidance. While improving margins would lead to better ROCE,
new capex plans might dilute it. While we have taken a higher
topline/EBITDA/PAT CAGR trajectory at 13.1%/19.8%/19.4% over FY23—FY25 —
much higher than the preceding ten-year average in the 12—-14% range —
valuations are rich at ~62.3xFY24E EPS and 54.5xFY25 EPS. We reiterate our
Neutral rating with a TP of INR3,120 (premised on 50xFY25E EPS).

Quarterly Performance (Consol.) (INR m)
Y/E March FY23 FY24E FY23 FY24E FY24E Var.
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE (%)
Est. Dom. Deco. Vol. growth (%) 37.0 10.0 0.0 16.0 10.0 8.0 12.0 10.0 14.0 10.0 8.0
Net Sales 86,069 84,576 86,367 87,873 91,823 93,287 99,841 101,862 344,886 386,813 95,064 -3.4
Change (%) 541 19.2 1.3 11.3 6.7 103 15.6 15.9 18.5 12.2 10.5
Gross Profit 32,450 30,219 33,310 37,341 39,419 38,807 41,134 41,309 133,321 160,670 39,451
Gross Margin (%) 37.7 357 38.6 425 429 416 41.2 40.6 38.7 41.5 41.5
Operating Expenses 16,891 17,942 17,196 18,694 18,206 20,466 21,676 22,493 70,723 82,842 20,438
% of Sales 19.6 21.2 199 213 19.8 219 21.7 22.1 20.5 21.4 21.5
EBITDA 15,560 12,277 16,114 18,648 21,213 18,341 19,458 18,815 62,598 77,828 19,013 11.6
Margin (%) 18.1 145 187 21.2 23.1 19.7 195 18.5 18.2 20.1 20.0
Change (%) 70.3 35.7 45 29.2 36.3 494 20.8 0.9 30.3 24.3 22.2
Interest 288 354 414 389 458 400 350 150 1,445 1,357 300
Depreciation 2,081 2,157 2,141 2,202 1,983 2,650 2,800 3,168 8,580 10,601 2,500
Other Income 990 955 866 1,055 1,971 900 1,110 -47 3,865 3,934 850
PBT 14,181 10,721 14,426 17,112 20,743 16,191 17,418 15,450 56,438 69,803 17,063 21.6
Tax 3,706 2,903 3,811 4,514 5,301 4,291 4,668 3,540 14,935 17,800 4,419
Effective Tax Rate (%) 26.1 27.1 264 264 25.6 265 26.8 22.9 26.5 25.5 25.9
Adjusted PAT 10,602 8,038 10,971 12,831 15,749 11,901 12,750 11,978 42,442 52,377 12,644 24.6
Change (%) 84.6 328 6.4 29.6 48.5 48.0 16.2 -6.6 32.6 23.4 19.3

E: MOFSL Estimates
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MoTIiLAL OSWAL Asian Paints
Key Performance Indicators (Consol.)
Y/E March FY23 FY24
1Q 2Q 3Q 4Q 1Q
Realization growth (%) 17.1 9.2 1.3 -4.7 -3.3
Average growth in the last two years (%)
Volume 71.5 22.0 9.0 12.0 23.5
Sales 72.6 25.9 13.4 15.0 30.4
EBITDA 79.5 3.6 -4.6 19.3 53.3
PAT 123.1 1.9 -6.1 21.7 66.6
Average growth in the last three years (%)
Volume 35.0 18.3 17.0 24.0 51.0
As a percentage of Sales
COGS 62.3 64.3 61.4 57.5 57.1
Operating Expenses 19.6 21.2 19.9 21.3 19.8
Depreciation 2.4 2.6 2.5 2.5 2.2
YoY change (%)
COGS 55.9 17.4 -1.6 4.4 -2.3
Operating Expenses 37.0 14.9 8.0 16.0 7.8
Other Income 10.4 -30.9 20.5 31.2 99.1
EBIT 89.0 44.2 4.7 32.8 42.7
E: MOFSL Estimates
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MoTiLAL OSWAL

Standalone performance

[
[

540bp YoY to 24.6%.
m  EBITDA grew 36.7% to INR19.9b.
®  PBT rose 47.1% YoY to INR20.1b.
[

Quarterly Performance (Standalone)

Standalone net sales grew 7.0% to INR81.1b.
Gross margin expanded 550bp YoY to 43.6% and EBITDA margin expanded

Adj. PAT increased 48.3% YoY to INR15.1b.

Asian Paints

Y/E March FY23 FY24
1Q 2Q 3Q 4Q 1Q
Net Sales 75,862 73,443 75,218 76,260 81,140
Change (%) 58.5 19.4 0.4 12.8 7.0
Gross Profit 28,917 26,352 29,276 32,964 35,357
Gross Margin (%) 38.1 35.9 38.9 43.2 43.6
EBITDA 14,626 11,156 14,948 17,476 19,998
Margin (%) 19.3 15.2 19.9 22.9 24.6
Change (%) 65.8 27.5 1.8 28.2 36.7
Interest 199 235 247 249 263
Depreciation 1,841 1,890 1,891 1,937 1,721
Other Income 1,138 1,171 1,621 1,250 2,168
PBT 13,724 10,202 14,430 16,540 20,182
Tax 3,551 2,569 3,571 4,203 5,098
Effective Tax Rate (%) 25.9 25.2 24.7 25.4 25.3
Adjusted PAT 10,173 7,633 10,859 12,337 15,084
Change (%) 70.7 23.4 6.4 29.4 48.3

Exhibit 1: Subsidiary quarterly performance overview

INRm 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24
Sales 7,995.0 9,442.0 10,361.0 11,331.0 10,207.1 11,132.3 11,149.2 11,613.3 10,683.5
Sales growth (%) 67.9 14.6 13.2 15.5 27.7 17.9 7.6 2.5 4.7
EBITDA 315.0 295.0 741.0 806.0 933.7 1,121.5 1,166.7 1,171.7 1,215.3
EBITDA margin (%) 3.9 3.1 7.2 7.1 9.1 10.1 10.5 10.1 11.4
PAT (218.0) (135.0) 110.0 2,055.0 671.7 405.4 111.8 740.0 664.9

Sources: Company reports, MOFSL

Exhibit 2: Gross margins at a nine-quarter high due to sourcing and formulation efficiencies and lower raw material prices.

aterial Inflation aterial Inflatio aterial Inflatio aterial Inflatio aterial Inflation _
~1 58 ~E5% 45 sterizl Inflation ~G3 ~2% Material Deflation| |Material Deflation| |Material Deflation
Price Increase Price Increase Price Increase ~10 Price Increase Price Increase 7% 4% ~2%
~3% ~4% ~15% ~2% ~1%
43.0% 43.4%
39.7%
38.9% 36.9% 37.9% 38.7%
35.0% 35.6%
Q1Fy22 Q2FY22 Q3Fy22 Q4FY22 QlF23 Q2 FY23 Q3 Fr23 Q4 Fr23 Q1 FY24

Sources: Company reports
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MoTiLAL OSWAL

Asian Paints

Highlights from the management commentary
Performance and outlook

APNT delivered a strong performance in 1Q, led by strong double-digit volume
growth of 10%.

Value growth was 8%, owing to a favorable product mix and price hikes.

A four-year volume CAGR stood at 17.5% and Value CAGR stood at 17.0% at the
end of 1QFY24.

The economy and premium categories are largely growing, while the luxury
category is facing challenges and may consider reducing prices, if necessary.
Rural growth is getting better and was almost catching up to urban market
growth in Q1.

Segmental highlights

Strong growth in the demand for wood finishes, especially in the premium
segment, is observed. Similarly, enamels with a premium component are
experiencing a significant rise in popularity.

Economy immersions also performed well, attracting customers from the
unorganized sector to the organized sector.

The safe painting service, which includes a highly contractor service, has been
successfully expanding its reach and is now available in over 650 towns.
Revenue doubled in Q1.

The kitchen business's components segment faced a decline, with a 12%
decrease in revenue, primarily attributed to the high base of price increases in
the previous year.

Despite the challenges, the company’s margins improved in the kitchen
business, registering an adjusted loss of about INR 20mn.

The management targets to increase the contribution from the home décor
business to 7-8% of decorative sales by FY25-26.

Sales at White Teak grew 28.4% YoY to INR 260mn, while Weather seal’s sales
more than doubled to INR 98mn.

As part of their staggered buyout plan, the company acquired an 11% stake in
White Teak from its existing shareholders for INR 538mn, resulting in White
Teak becoming a subsidiary of the company.

Cost and margins

Gross margin expanded, owing to a decrease in material costs, sourcing
efficiencies, and a decent overall product mix.

EBITDA margin would remain in the range of 18-20%.

The auto sector, including both two-wheelers and four-wheelers, is showing
promising signs of growth with the emergence of additional production lines
and the rise of electric vehicles (EVs).

The company expects the uptick in overall demand to continue in this area.

Distribution and new products

In Q1, the company added about 6k retail points, reaching a total of around 1.6
lac retail touchpoints, which is higher than the earlier guidance of adding 10k to
15k retail points for the full year FY24.

26 July2023



MoTiLAL OSWAL

Asian Paints

New products have contributed 11%-13% of the overall revenues, and this trend
continued in the current quarter with an 11% contribution.

The company has launched Nilaya Naturals, a super luxury product that is
exclusive in India.

It is a completely organic emulsion with 90% organic materials that are
environmentally friendly, and it is available in over 200 shades.

The company currently operates 44 Beautiful Home stores nationwide, and this
number is expected to grow to 65 to 70 stores by the end of the year.

The company is the second-largest player in the fabric and furnishing business. It
has established co-branding arrangements with various brands such as Pure,
ACE Design, Sabyasachi, Sarita Handa, and Jaipur Rugs.

Expanded into new categories such as wallpaper, lighting, flooring, and UPVC
doors and windows.

Capex
m  The company plans to spend INR 87.5b over the next three years for capacity

expansion.

B The current capacity expansion projects are progressing well and are on

schedule for the current year.

26 July2023



MoTIiLAL OSWAL Asian Paints
Key exhibits
Exhibit 3: Volume growth stood at 10% YoY in 1QFY24
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Exhibit 4: Consolidated sales grew 6.7% YoY to INR91.8b in

1QFY24

Sources: Company reports

Exhibit 5: Gross margin expanded 520bp YoY in 1QFY24
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Exhibit 6: EBITDA margin expanded 500bp YoY to 23.1% in
1QFY24 Exhibit 7: PAT grew 48.5% YoY to INR15.7b in 1QFY24
EBITDA Margin (%) PAT (lNR b) —O—PAT growth (%)
o™
©
(o]
© —
g ~ 8
0 —
Q o
2 — 2] — ;
© < — 3 — -
2 S o~ 1 N T T = T - T <
5 = N 0 « o0 n © «H o «H 0 «H «H -
— i — i o~ o~ (o] N (32] [22] (32] [22] <
S 8§ 8 8 &8 3 8 &8 3% 3 T & g g o4 g o g oog oo oo g
> > > > > > > > > > > > > [N [ [ [ [ [ [ [ [ [ [ [ [
d d d d d d g g g o g g g 4 N MO ¥ 494 & o A9 & o0 F 0«
i (o] [22] < — o~ m < — (o] m < —

Sources: Company reports, MOFSL

Sources: Company reports, MOFSL

26 July2023



MoTiLAL OSWAL Asian Paints

Valuation and view

APNT has been a wealth creator in the past decade

m  Despite having an already sizeable sales base of YINR109b in FY13, APNT
reported a sales/EBITDA/PAT CAGR of 12.2%/14.1%/14.3% for the decade
ended in FY23.

B An expanding dealer network and an increased thrust on non-metro cities led to
a faster shift from the unorganized Paints business, which still constitutes ~30%
of the market.

m  Categories such as Putty and Waterproofing have been the new growth engines
for the company.

Trading at fair valuations

®  There are no material changes to our FY24E/FY25 EPS estimates.

®  With the entry of new players with deep pockets and massive commitments to
investments, the overall industry may see a shift in demand and margin
structure due to heightened competition. We remain cautious as the paints
segment may not enjoy higher multiples of the past. It needs to be noted that
re-rating was a bigger driver of stock price appreciation for APNT over the past
five to six years, as the earnings CAGR has been in the 10-12% range.

®  We have assumed FY24/FY25 EBITDA margins at the top end of the
management’s guidance. While improving margins would lead to better ROCE,
new capex plans might dilute it. While we have taken a higher
topline/EBITDA/PAT CAGR trajectory at 13.1%/19.8%/19.4% over FY23—FY25 —
much higher than the preceding ten-year average in the 12-14% range —
valuations are rich at ~62.3xFY24E EPS and 54.5xFY25 EPS. We reiterate our
Neutral rating with a TP of INR3,120 (premised on 50xFY25E EPS).

Exhibit 8: No material changes to our model

New Ooid Change (%)
INRb FY24E FY25E FY24E FY25E FY24E FY25E
Sales 386.8 440.9 386.4 440.0 0.1 0.2
EBITDA 77.8 89.8 77.5 89.3 0.5 0.5
PAT 52.4 59.8 52.1 59.5 0.5 0.6

Sources: Company reports, MOFSL

Exhibit 9: P/E ratio (x) for APNT Exhibit 10: P/E ratio for the Consumer sector
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MoTiLAL OSWAL Asian Paints

Financials and valuations

Income Statement consol. (INR b)
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Net Sales 150.6 168.2 192.4 202.1 217.1 291.0 344.9 386.8 440.9

Change (%) 5.5 11.7 14.4 5.0 7.4 34.0 18.5 12.2 14.0
Raw Materials 83.3 96.9 112.6 113.8 121.0 183.0 211.6 226.1 255.6
Gross Profit 67.3 71.3 79.8 88.3 96.2 108.0 133.3 160.7 185.3
Margin (%) 44.7 424 415 43.7 44.3 37.1 38.7 41.5 42.0
Operating Expenses 37.5 39.4 42.1 46.7 47.6 60.0 70.7 82.8 95.5
EBITDA 29.9 32.0 37.7 41.6 48.6 48.0 62.6 77.8 89.8

Change (%) 7.8 7.1 17.8 10.5 16.7 -1.1 30.3 243 15.4

Margin (%) 19.8 19.0 19.6 20.6 22.4 16.5 18.2 20.1 20.4
Depreciation 3.3 3.6 6.2 7.8 7.9 8.2 8.6 10.6 12.5
Int. and Fin. Charges 0.3 0.4 1.1 1.0 0.9 1.0 14 14 1.4
Other Income 2.6 2.2 2.3 3.0 3.0 3.8 3.9 3.9 4.3
Profit before Taxes 28.8 30.2 32.7 35.8 42.8 42.7 56.4 69.8 80.2

Change (%) 8.2 4.8 8.2 9.5 193 -0.1 32.1 23.7 14.9

Margin (%) 19.1 18.0 17.0 17.7 19.7 14.7 16.4 18.0 18.2
Tax 8.9 10.4 9.4 9.5 11.2 11.6 15.1 17.8 20.5
Deferred Tax 0.5 0.0 1.6 -1.0 -0.2 -0.6 -0.2 0.0 0.0

Tax Rate (%) 32.7 34.4 33.6 23.9 25.7 25.8 26.5 25.5 25.5
PAT Before Minority 19.4 19.8 21.7 27.3 31.8 31.7 41.5 52.0 59.8
Minority Interest -0.5 -0.5 -0.4 -0.5 -0.3 -0.3 -0.9 -0.4 -0.1
Adjusted PAT 19.9 20.3 221 27.8 321 32.0 42.4 52.4 59.8

Change (%) 7.3 19 9.2 25.5 15.4 -0.2 32.6 23.4 14.2

Margin (%) 13.2 12.1 11.5 13.8 14.8 11.0 12.3 13.5 13.6
Reported PAT 19.9 20.3 221 27.7 321 30.8 42.0 52.4 59.8
Balance Sheet (INR b)
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Share Capital 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Reserves 75.1 83.1 93.7 100.3 127.1 137.2 159.0 168.8 189.2
Net Worth 76.0 84.1 94.7 101.3 128.1 138.1 159.9 169.7 190.1
Loans 5.6 5.3 6.2 3.4 3.4 7.8 9.7 7.8 7.8
Other Liability 3.5 4.0 12.1 12.0 11.5 11.4 13.2 14.7 16.4
Minority Interest 3.8 3.3 3.6 4.0 4.2 3.9 4.5 4.9 5.0
Capital Employed 88.9 96.7 116.6 120.7 147.2 161.1 187.3 197.0 219.3
Gross Block 37.2 43.8 67.0 69.9 71.9 73.9 78.7 100.7 125.7
Less: Accum. Depn. 6.1 9.7 13.9 19.6 24.8 30.2 35.4 46.0 58.4
Net Fixed Assets 311 34.0 53.0 50.3 47.1 43.7 43.3 54.7 67.3
Capital WIP 2.6 14.1 2.1 14 1.8 4.3 10.2 10.2 10.2
Right to Use Assets 0.0 0.0 8.7 9.2 8.5 9.1 12.1 12.1 12.1
Investments 26.5 214 25.7 20.2 47.4 32,5 42.6 44.7 51.5

Current 13.0 10.6 11.7 5.1 32.7 21.8 27.0 21.3 26.8

Non-current 13.5 10.8 13.9 15.1 14.7 10.7 15.6 23.5 24.6
Curr. Assets, L&A 61.9 64.9 69.7 77.1 95.8 137.7 147.3 159.0 172.1
Inventory 26.3 26.6 315 33.9 38.0 61.5 62.1 63.6 71.3
Account Receivables 14.5 17.4 19.1 18.0 26.1 38.7 46.4 46.6 43.5
Cash and Bank Balance 8.0 4.0 4.4 7.8 6.1 8.6 8.4 15.5 16.8
Others 13.2 16.9 14.7 17.3 25.6 28.7 30.3 33.4 40.6
Curr. Liab. and Prov. 35.2 40.9 45.9 40.7 56.3 68.5 70.5 86.0 96.2
Account Payables 19.2 21.6 23.9 21.4 33.8 41.6 36.4 49.6 56.0
Other Liabilities 14.0 17.3 19.6 16.9 19.5 24.0 31.1 32.6 35.9
Provisions 2.0 2.0 2.3 2.4 3.0 2.9 3.0 3.9 4.3
Net Current Assets 26.7 23.9 239 36.4 39.4 69.2 76.8 73.0 76.0
Godwill on Cons. 19 33 3.2 3.2 3.0 2.4 2.3 2.3 2.3
Application of Funds 88.9 96.7 116.6 120.7 147.2 161.1 187.3 197.0 219.3

E: MOFSL Estimates
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MoTiLAL OSWAL Asian Paints

Financials and valuations

Ratios

Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
Basic (INR)

EPS 20.8 21.1 23.1 29.0 33.4 33.4 44.2 54.6 62.4
Cash EPS 24.2 24.9 29.6 37.1 41.7 41.9 53.2 65.7 75.3
BV/Share 79.3 87.7 98.7 105.6 1335 144.0 166.7 176.9 198.2
DPS 9.6 12.4 10.7 21.8 4.9 18.2 25.6 44.0 41.0
Payout % 46.1 58.6 46.4 75.3 14.5 54.4 58.0 80.6 65.7
Valuation (x)

P/E 163.9 160.9 147.3 117.3 101.7 101.9 76.8 62.3 54.5
Cash P/E 140.3 136.6 115.0 91.6 81.6 81.2 63.9 51.8 45.1
EV/Sales 215 19.3 16.8 16.0 14.8 11.1 9.3 8.3 7.3
EV/EBITDA 108.2 101.4 86.0 77.8 66.1 67.2 51.4 41.2 35.6
P/BV 42.9 38.8 344 32.2 25.5 23.6 204 19.2 17.2
Dividend Yield (%) 0.3 0.4 0.3 0.6 0.1 0.5 0.8 1.3 1.2
Return Ratios (%)

RoE 28.2 25.3 24.8 28.4 28.0 24.0 28.5 31.8 33.2
RoCE 23.9 21.6 21.0 23.6 24.2 21.0 24.4 27.6 29.2
RolC 24.1 23.7 22.1 23.2 24.1 20.6 25.1 29.5 31.7
Working Capital Ratios

Debtor (Days) 35 38 36 32 44 49 49 44 36
Asset Turnover (x) 1.7 1.7 1.6 1.7 15 1.8 1.8 2.0 2.0
Leverage Ratio

Debt/Equity (x) 0.1 0.1 0.1 0.0 0.0 0.1 0.1 0.0 0.0
Cash Flow Statement (INR b)
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
OP/(loss) before Tax 29.6 314 33.1 36.3 43.0 41.9 56.9 69.8 80.2
Depreciation 3.4 3.6 4.3 7.8 7.9 8.2 8.6 10.6 12.5
Net interest -0.8 -0.4 -0.3 0.1 0.2 -0.1 0.1 -2.6 -2.9
Others -1.7 -1.8 -0.9 -04 -1.4 -0.3 -1.0 0.0 0.0
Direct Taxes Paid -9.3 -10.8 -9.8 -10.1 -10.8 -11.8 -14.9 -17.8 -20.5
(Incr)/Decr in WC -6.0 -0.8 -4.3 -7.4 -2.1 -28.0 -7.7 10.8 -1.6
CF from Operations 15.3 21.1 22.1 26.3 36.8 9.9 41.9 70.9 67.7
Incrin FA -6.7 -14.1 -11.3 -3.7 -2.5 -5.0 -12.5 -22.0 -25.0
Free Cash Flow 8.6 7.0 10.8 22.6 34.3 4.9 29.5 48.9 42.7
Pur of Investments 2.0 0.4 1.6 -2.5 -3.7 1.0 1.8 -2.1 -6.7
Others 0.7 2.4 -3.2 7.9 -25.8 14.8 -10.1 3.9 4.3
CF from Invest. -3.9 -11.3 -12.9 1.7 -32.1 10.7 -20.7 -20.2 -27.5
Incr in Debt 2.1 -04 0.6 -2.6 0.3 3.2 2.4 -2.0 0.0
Dividend Paid -9.5 -12.2 -10.5 -21.2 -5.0 -17.6 -19.4 -42.2 -39.3
Net interest Paid -04 -04 -0.5 -1.0 -0.9 -0.9 -1.4 -1.4 -1.4
Others 0.1 -0.8 1.5 0.2 -0.9 -2.8 -3.0 1.9 1.8
CF from Fin. Activity -7.6 -13.8 -8.8 -24.7 -6.5 -18.1 -21.4 -43.7 -38.9
Incr/Decr of Cash 3.8 -4.0 04 3.4 -1.7 2.5 -0.2 7.0 1.4
Add: Opening Balance 4.2 8.0 4.0 4.4 7.8 6.1 8.6 8.4 15.5
Closing Balance 8.0 4.0 4.4 7.8 6.1 8.6 8.4 15.5 16.8

E: MOFSL Estimates

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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