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Estimate change  
TP change  
Rating change  

 
Bloomberg PEPL IN 

Equity Shares (m) 431 

M.Cap.(INRb)/(USDb) 631.7 / 7.4 

52-Week Range (INR) 2075 / 1048 

1, 6, 12 Rel. Per (%) 5/-14/-15 

12M Avg Val (INR M) 1855 

 

Financials & Valuations (INR b) 

Y/E Mar FY25 FY26E FY27E 

Sales 73.5 114.3 140.7 

EBITDA 25.6 27.2 29.3 

EBITDA (%) 34.8 23.8 20.8 

Adj. PAT 5.1 8.5 9.7 

EPS (INR) 13.6 22.6 25.9 

EPS Gr. (%) -2.5 89.4 113.1 

BV/Sh. (INR) 411.3 432.1 456.3 

Ratios    

Net D/E 0.4 0.7 0.7 

RoE (%) 3.8 5.3 5.8 

RoCE (%) 7.2 6.8 7.1 

Payout (%) 15.2 7.6 6.7 

Valuations    

P/E (x) 107.8 65.1 56.8 

P/BV (x) 3.6 3.4 3.2 

EV/EBITDA (x) 26.2 22.9 22.2 

Div Yield (%) 0.1 0.1 0.1 

 
Shareholding pattern (%) 

As On Mar-25 Dec-24 Mar-24 

Promoter 60.9 60.9 65.5 

DII 19.2 16.7 15.0 

FII 17.1 19.3 16.1 

Others 2.7 3.0 3.5 
 

 

 CMP: INR1,467                   TP: 1,938 (+32%)                              Buy 
 

Absence of material launches impacts performance  
Guidance miss; average realization increases  
 PEPL reported a 48%/131% YoY/QoQ increase in pre-sales to INR69.6b (31% 

below our estimates) due to the absence of guided launches in 4QFY25. For 

FY25, bookings declined 19% YoY to INR170.2b (15% below our estimate and 

29% below guidance of INR240b).   

 In 4QFY25, significant sales contributions came from Nautilus (34%), 

followed by Southern Star, Spring Heights, Raintree Park, and Suncrest, 

which contributed 20%, 16%, 7%, and 5%, respectively. In FY25, these 

projects contributed 58% of sales, with ~18% of contribution to total sales 

coming from Nautilus. 

 In FY25, 45% of sales came from Bengaluru, followed by 30% from Mumbai, 

23% from Hyderabad, and 2% from other markets.  

 Post-4QFY25, PEPL holds an ongoing inventory of INR201b across 

Hyderabad, Bengaluru, and Mumbai. 

 The company launched 14.03msf during the quarter, spanning four projects: 

Prestige Suncrest and Prestige Southern Star-Ph 1 in Bengaluru, Prestige 

Nautilus in Mumbai, and Prestige Spring Heights in Hyderabad, with a 

combined GDV potential of INR161.3b. In FY25, the company launched 

26.28msf during the year, primarily across Bengaluru, Mumbai, and 

Hyderabad, with a combined GDV of INR262.2b. 

 Project completions stood at 3.04msf in FY25, contributed by two residential 

projects in Bengaluru: Prestige Primrose Hills Ph-1 and Prestige Waterford. 

 Total units sold during the year stood at 5,919. 

 Office leasing stood at 4.1msf, with portfolio occupancy at 90%. Malls 

recorded sales of INR22.6b, with retail occupancy at 99%. 

 In FY25, the Board recommended a final dividend of 1.8/share (18% of face 

value). 

 P&L performance: PEPL reported a 29% YoY decline in revenue to INR15.3b 

(67% below our estimates) for 4QFY25, while for FY25, revenue was down 

7% YoY at INR73.5b (29% below estimates). 

 EBITDA came in at INR5.4b, down 35% YoY (30% below our estimates). 

EBITDA margin stood at 35.4%, down 3pp YoY. For FY25, PEPL reported an 

EBITDA of INR25.6b, up 2% YoY (8% below estimates), with margin standing 

at 34.8%, up 3pp YoY. 

 PEPL reported an adjusted PAT of INR250m, down 82% YoY, with margin 

standing at 1.6%. For FY25, the company reported an adj. PAT of INR4.7b, 

down 34% YoY (42% below estimates). 

 

Key highlights from the management commentary  
 In 4QFY25, 14msf of new launches were rolled out across Bengaluru, 

Mumbai, and Hyderabad, with a GDV of INR161.3b; the stock in hand stood 

at 13.85msf. 
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 For FY26, the company has guided pre-sales at INR270b, with INR120-130b 

expected in 1QFY26. The GDV pipeline has moderated to INR420b. 

 The company spent INR55b on BD in FY25, including INR14-15b on stake 

acquisitions that contributed INR200b to GDV, and INR4b on acquisitions in 

Bengaluru. 

 FY26’s BD spend is expected at INR40-45b, likely translating into INR300-400b in 

GDV. 

 INR140b worth of FY25 launches have been spilled over to FY26, with an 

additional GDV of INR500b currently in the planning stage. 

 Approvals are progressing for launches in Evergreen, Raintree Park, Pallavpuram 

Chennai, and Dahisar-Mira Road. 

 Net debt was reduced to INR67b, resulting in a Net Debt/Equity ratio of 0.42, 

while borrowing costs were reduced to 10.32%. 

 BKC will be completed by FY28 and Aerocity office space, which is fully leased 

out, will be completed by the end of CY25. The planned capex is estimated at 

INR70-80b. 

 

Valuation and view 
 While delays in approvals impacted launches during the year, these have been 

deferred to FY26.  

 As the company advances its growth trajectory in both residential and 

commercial segments and unlocks value from its hospitality segment, we 

believe the stock is set for further re-rating. Reiterate BUY with a revised TP of 

INR1,938 (previously 1,725), indicating a 32% upside potential. 
 

Quarterly performance     (INR m) 

Y/E March FY24 FY25 FY24 FY25 FY25E Var. 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q   4Q  
Net Sales 16,809 22,364 17,958 21,640 18,621 23,044 16,545 15,284 78,771 73,494 45,968 -67 

    YoY Change (%) -13.3 56.6 -22.5 -17.8 10.8 3.0 -7.9 -29.4 -5.3 -6.7 112.4  
Total Expenditure 11,542 16,439 12,443 13,363 10,658 16,731 10,644 9,873 53,787 47,906 38,225  
EBITDA 5,267 5,925 5,515 8,277 7,963 6,313 5,901 5,411 24,984 25,588 7,743 -30 

    Margins (%) 31.3 26.5 30.7 38.2 42.8 27.4 35.7 35.4 31.7 34.8 16.8 1,855.9 

Depreciation 1,655 1,741 1,797 1,972 1,905 2,004 2,047 2,167 7,165 8,123 2,103  
Interest 2,382 2,639 2,932 4,238 3,461 3,565 3,451 2,861 12,191 13,338 2,407  
Other Income 2,854 1,684 1,747 685 1,624 1,194 434 609 6,970 3,861 2,478  
PBT before EO expense 4,084 3,229 2,533 2,752 4,221 1,938 837 992 12,598 7,988 5,711 -83 

Extra-Ord expense 0 8,512 0 0 0 0 0 0 8,512 0 0  
PBT 4,084 11,741 2,533 2,752 4,221 1,938 837 992 21,110 7,988 5,711 -83 

Tax 863 2,564 723 786 1,023 -519 445 440 4,936 1,389 957  
    Rate (%) 21.1 21.8 28.5 28.6 24.2 -26.8 53.2 44.4 23.4 17.4 16.8  
Minority Interest & Profit/Loss of Asso. Cos. 552 668 647 566 872 535 215 302 2,433 1,924 1,051  
Reported PAT 2,669 8,509 1,163 1,400 2,326 1,922 177 250 13,741 4,675 3,703  
Adj PAT 2,669 1,856 1,163 1,400 2,326 1,922 177 250 7,088 4,675 3,703 -93 

    YoY Change (%) 174.0 397.2 -9.0 -69.5 -12.9 3.6 -84.8 -82.1 -1.7 -34.0 164.5  
    Margins (%) 15.9 8.3 6.5 6.5 12.5 8.3 1.1 1.6 9.0 6.4 8.1  
Key metrics             
Sale Volume (msf) 3.8 6.8 5.5 4.1 2.9 3.0 2.2 4.5 20.2 12.6 11 -59 

Sale Value (INRb) 39.1 70.9 53.3 47.1 30.3 40.2 30.1 69.6 210.4 170.2 101 -31 

Collections - PEPL share (INRb) 25 24 29 33 27 26 31 14 110.5 96.7 23 -40 

Realization (INR/sft) 10,221 10,369 9,755 11,452 10,593 13,409 13,513 15,495 10,395 13,532 9,175 69 

 
  



Prestige Estates Projects 

30 May 2025 3 

 

Concall highlights  
 New Launches in 4QFY25: A total of 14msf new launches were rolled in 4QFY25, 

spanning four projects – Prestige Suncrest and Prestige Southern Star-Ph 1 in 

Bengaluru, Prestige Nautilus in Mumbai, and Prestige Spring Heights in 

Hyderabad, with a combined GDV potential of INR161.3b. Stock in hand stood at 

13.85msf from Bangalore, Hyderabad, Mumbai, and Others. 

 FY26 Pre-sales and GDV Pipeline Outlook: FY26 pre-sales guidance stood at 

INR270b, with INR120-130b expected in 1QFY26. The GDV pipeline moderated 

to INR420b for FY26. Additionally, INR100-150b worth of projects are available 

for launch, if required. 

 Hyderabad Launches in FY26: Hyderabad will see launches of Prestige Imperial 

Park (2.78msf) and Prestige Rock Cliff (0.81msf) in FY26. 

 FY25 Business Development Summary: In FY25, out of INR55b spent on BD, 

INR14-15b was related to stake acquisitions in PPPL, Falcon Mumbai, etc. 

(translating into a GDV potential of INR200b). Apart from that, acquisitions in 

the Bengaluru region amounted to INR4b. In the current quarter, some approval 

payments were made for Indirapuram, etc. 

 FY26 BD Spend and GDV Potential: Business development spends are expected 

to be in the range of INR40-45b, which is expected to translate into INR300-

400b in FY26. 

 Approval Status of Upcoming Projects: Approvals for new launches have started 

falling in place. Evergreen, Raintree Park, Pallavpuram Chennai, and Dahisar-

Mira Road projects are all expected to be launched in FY26. 

 Spillover and Pipeline Expansion: Planned launches worth INR140b have been 

spilled over to FY26 due to approval delays. An additional GDV of INR500b is 

currently in the planning stage and will be reflected in the pipeline over the 

upcoming quarters. 

 Land Near Mumbai Airport: Discussions are ongoing for about 5.5msf of 

commercial land near Mumbai Airport. Management will provide further 

updates in due course. 

 Project Execution Milestones: For Mahalaxmi, the rehab tower is complete, and 

the handover of the turf and green estate has started. The targeted year of 

completion is 2028. The rehab tower in BKC will be handed over by Jun’25, while 

commercial buildings are expected to be completed by 2028. Trade Centre DIAL 

in Aerocity is slated for completion by the end of CY25. 

 Debt and Leverage Position: Net debt declined to INR67b (vs INR70b in 

4QFY24), with a Net Debt/Equity ratio of 0.42 and a reduced borrowing cost of 

10.32%. 

 Construction Spend Outlook: In the long run, construction spend per quarter 

will be in the range of INR16-18b, although some projects nearing completion 

may experience a rise in construction cost. 

 Collections Outlook: Collections are expected to scale up to INR160-180b per 

year once the projects in the pipeline are moderated and ready for launch. 

 Capex and Completion Timeline: BKC will be completed by FY28 and Aerocity 

office space, which is fully leased out, will be completed by the end of CY25. 

Capex to be incurred is at INR70-80b. 

 Approach to New Acquisitions: The company follows a conservative approach 

to new acquisitions, targeting an EBITDA margin of 30-35%.  
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Key exhibits/story in charts 
 

Exhibit 1: Pre-sales up 48% YoY to INR70b  

 
Source: Company, MOFSL 

Exhibit 2: Volumes increased 9% YoY to 4.5msf 

 
Source: Company, MOFSL 

 
Exhibit 3: Realizations up 35% YoY at INR15,495 psf 

 
Source: MOFSL, Company 

Exhibit 4: 14msf of projects launched in 4Q 

 
Source: MOFSL, Company 

 
Exhibit 5: Collections declined 9% YoY to INR32b 

 
Source: Company, MOFSL 

Exhibit 6: Net debt increased to INR67b 

 
Source: Company, MOFSL 
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Exhibit 7: Sales to post 36% CAGR over FY25-27… 

 
Source: Company, MOFSL 

Exhibit 8: …with steady volumes 

 
Source: Company, MOFSL 

 
Exhibit 9: PEPL has a diverse launch pipeline of 45msf…  

 
Source: MOFSL, Company 

 
Exhibit 10: …which will drive new launches in the near term 

 
Source: MOFSL, Company 

 
Exhibit 11: Leasable area in the Annuity portfolio doubled 

during FY14-20… 

 
Source: Company, MOFSL 

Exhibit 12: …which led to a rise in the net D/E ratio to 1.5x 

in FY20 from 1.0x in FY16  

 
Source: Company, MOFSL 
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Exhibit 13: PEPL aims to scale up annuity rentals to ~INR45b 

over the next four years…  

 
Source: Company, MOFSL 

Exhibit 14: …driven by 43msf addition to its annuity 

portfolio  

 
Source: Company, MOFSL 

 
Exhibit 15: Residential segment accounted for 48% of debt  

 
Source: Company, MOFSL 

Exhibit 16: Debt to peak out at ~INR120b  

 
Source: Company, MOFSL 

 
Exhibit 17: Our revised earnings estimates 
  Old New Change 

(INR b) FY26E FY27E FY26E FY27E FY26E FY27E 

Revenue 114 141 114 141 0% 0% 

EBITDA 31 33 27 29 -11% -13% 

Adj. PAT 8 10 8 10 2% -2% 

Pre-sales 262 315 262 315 0% 0% 

Collections (PEPL share) 165 220 165 220 0% 0% 
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Valuation and view  
We value PEPL using the DCF approach, where: 

 Its residential business is valued by discounting the cash flow from the 

residential portfolio, including BD and land investments at a WACC of 11.8%.  

 Its operational office assets are valued at a cap rate of 8% on FY26E EBITDA and 

ongoing/upcoming projects using DCF with a cap rate of 9.5%. 

 Its operational retail assets are valued at a cap rate of 7% on FY26E EBITDA and 

ongoing/upcoming projects using DCF with a cap rate of 8.5%. 

 Its hospitality business is valued at 17.5x EV/EBITDA on an FY26E basis. 

Based on the above approach, we arrive at a GAV of INR714b. Netting off FY25 net 

debt of INR67b, we derive a NAV of INR647b; however, to capture the future 

development and going concern, we have ascribed a 35% premium to the operation 

of INR188b and arrived at a NAV (post-premium) of INR835b or INR1,938 per share, 

indicating an upside of 32%. 

 
Exhibit 18: Our SoTP-based TP denotes a 32% upside potential; reiterate BUY 

NAV calculation Rationale INR b per share (INR) % 

Residential 
 Discounted cashflow of residential portfolio, including 

BD and land investments at 11.8% WACC 
312 725 37% 

Office – Operational 
 Cap rate of 8% for operational assets and DCF for 

ongoing and planned assets 
22 51 3% 

Office – Ongoing and Upcoming 
 Cap rate of 9.5% for operational assets and DCF for 

ongoing and planned assets 
88 205 11% 

Retail Malls 
 Cap rate of 7% for operational assets and DCF for 

ongoing and planned assets with a cap rate of 8.5% 
44 101 5% 

Hospitality  FY26E EBITDA at 17.5x EV/EBITDA 71 166 9% 

Property Management Services  FY26E EBITDA at 10x EV/EBITDA 15 35 2% 

Land Bank  645 acres of land valued at 2x FSI  162 375 19% 

Gross Asset Value  714 1658 86% 

Less: Net debt  FY25  (67) (156) (8%) 

Net Asset Value   647 1,502 78% 

Premium/going concern  35% of the current portfolio 188 437 23% 

NAV post Premium   835 1,938 100% 

 CMP    1,467  

 Upside     32%  
 

Source: MOFSL 
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Financials and Valuation 
 

Consolidated Profit & Loss (INR m) 

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E 
Total Income from Operations 72,644 63,895 83,150 78,771 73,494 1,14,313 1,40,667 

    Change (%) -10.6 -12.0 30.1 -5.3 -6.7 55.5 23.1 

Construction Cost 44,753 38,904 47,244 26,923 13,136 48,011 63,300 
Employees Cost 4,206 4,510 6,034 7,467 8,217 12,781 15,727 

Other Expenses 3,963 5,146 9,009 19,397 26,553 26,292 32,353 

Total Expenditure 52,922 48,560 62,287 53,787 47,906 87,084 1,11,381 
% of Sales 72.9 76.0 74.9 68.3 65.2 76.2 79.2 

EBITDA 19,722 15,335 20,863 24,984 25,588 27,229 29,286 

    Margin (%) 27.1 24.0 25.1 31.7 34.8 23.8 20.8 
Depreciation 5,926 4,710 6,471 7,165 8,123 9,509 11,254 

EBIT 13,796 10,625 14,392 17,819 17,465 17,720 18,032 
Int. and Finance Charges 9,899 5,553 8,066 12,191 13,338 10,600 10,600 

Other Income 2,374 2,107 4,570 6,970 3,861 6,287 7,737 

PBT bef. EO Exp. 6,271 7,179 10,896 12,598 7,988 13,407 15,169 
EO Items 14,698 8,079 3,079 8,512 0 0 0 

PBT after EO Exp. 20,969 15,258 13,975 21,110 7,988 13,407 15,169 

Total Tax 5,198 2,945 3,475 4,936 1,389 3,378 3,823 
    Tax Rate (%) 24.8 19.3 24.9 23.4 17.4 25.2 25.2 

Minority Interest 250 813 1,250 2,546 1,494 1,569 1,647 

Reported PAT 15,521 11,500 9,250 13,628 5,105 8,460 9,699 
Adjusted PAT 4,466 4,552 7,213 7,106 5,105 8,460 9,699 

    Change (%) -14.7 1.9 58.5 -1.5 -28.2 65.7 14.7 
    Margin (%) 6.1 7.1 8.7 9.0 6.9 7.4 6.9 
 

 

Consolidated Balance Sheet (INR m) 

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E 

Equity Share Capital 4,009 4,009 4,009 4,009 4,307 4,307 4,307 

Total Reserves 62,744 86,937 95,744 1,08,879 1,49,923 1,57,736 1,66,789 

Net Worth 66,753 90,946 99,753 1,12,888 1,54,230 1,62,043 1,71,096 

Minority Interest 4,198 4,523 2,832 5,122 4,815 4,815 4,815 

Total Loans 36,112 65,130 81,208 1,14,623 1,06,002 1,06,002 1,06,002 

Deferred Tax Liabilities 2,688 2,731 3,118 5,447 5,583 5,583 5,583 

Capital Employed 1,09,751 1,63,330 1,86,911 2,38,080 2,70,630 2,78,443 2,87,496 

Gross Block 50,188 75,671 91,370 1,17,422 1,44,300 1,72,665 2,02,469 

Less: Accum. Deprn. 12,918 17,628 24,099 31,264 39,387 48,896 60,150 

Net Fixed Assets 37,270 58,043 67,271 86,158 1,04,913 1,23,769 1,42,319 

Goodwill on Consolidation 534 534 534 534 534 534 534 

Capital WIP 27,396 17,246 23,987 21,372 14,243 19,819 17,913 

Total Investments 9,072 7,724 10,228 12,786 12,495 12,495 12,495 

Curr. Assets, Loans&Adv. 1,92,917 2,20,894 2,63,809 3,64,337 4,55,767 3,54,758 4,01,794 

Inventory 95,805 1,15,667 1,43,671 2,41,562 3,18,831 1,78,939 2,28,865 

Account Receivables 13,740 14,196 13,286 12,340 13,582 18,791 23,123 

Cash and Bank Balance 24,012 21,712 18,146 25,582 23,930 71,293 44,305 

Loans and Advances 59,360 69,319 88,706 84,853 99,424 85,734 1,05,500 

Curr. Liability & Prov. 1,57,438 1,41,111 1,78,918 2,47,107 3,17,322 2,32,931 2,87,559 

Account Payables 10,820 9,800 14,514 16,574 18,710 19,087 24,412 

Other Current Liabilities 1,41,805 1,23,211 1,59,270 2,23,146 2,93,416 2,05,763 2,53,201 

Provisions 4,813 8,100 5,134 7,387 5,196 8,082 9,945 

Net Current Assets 35,479 79,783 84,891 1,17,230 1,38,445 1,21,826 1,14,236 

Appl. of Funds 1,09,751 1,63,330 1,86,911 2,38,080 2,70,630 2,78,443 2,87,496 
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Financials and valuations 
 

Ratios               

Y/E March   FY21 FY22 FY23 FY24 FY25 FY26E FY27E 

Basic (INR)          
EPS   11.9 12.1 19.2 19.0 13.6 22.6 25.9 

Cash EPS   27.7 24.7 36.5 38.1 35.3 47.9 55.9 

BV/Share   178.0 242.5 266.0 301.0 411.3 432.1 456.3 

DPS   2.6 1.6 1.6 1.6 1.9 1.6 1.6 

Payout (%)   8.2 5.6 7.0 4.7 15.2 7.6 6.7 

Valuation (x)          
P/E   123.3 120.9 76.3 77.5 107.8 65.1 56.8 

Cash P/E   53.0 59.4 40.2 38.6 41.6 30.6 26.3 

P/BV   8.2 6.1 5.5 4.9 3.6 3.4 3.2 

EV/Sales   8.3 9.9 7.8 8.6 9.1 5.5 4.6 

EV/EBITDA   30.5 41.2 31.2 27.1 26.2 22.9 22.2 

Dividend Yield (%)   0.2 0.1 0.1 0.1 0.1 0.1 0.1 

FCF per share   27.3 -3.3 -2.8 -49.3 -36.2 134.4 -54.5 

Return Ratios (%)          
RoE   7.4 5.8 7.6 6.7 3.8 5.3 5.8 

RoCE   10.0 7.9 8.5 9.3 7.2 6.8 7.1 

RoIC   13.3 10.3 8.6 8.7 7.2 6.7 7.0 

Working Capital Ratios          
Fixed Asset Turnover (x)   1.4 0.8 0.9 0.7 0.5 0.7 0.7 

Asset Turnover (x)   0.7 0.4 0.4 0.3 0.3 0.4 0.5 

Inventory (Days)   481 661 631 1,119 1,583 571 594 

Debtor (Days)   69 81 58 57 67 60 60 

Creditor (Days)   54 56 64 77 93 61 63 

Leverage Ratio (x)          
Current Ratio   1.2 1.6 1.5 1.5 1.4 1.5 1.4 

Interest Cover Ratio   1.4 1.9 1.8 1.5 1.3 1.7 1.7 

Net Debt/Equity   0.0 0.4 0.6 0.6 0.4 0.7 0.7 
   

Consolidated Cash flow (INR m) 

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E 

OP/(Loss) before Tax 20,719 15,093 14,143 12,598 7,558 13,407 15,169 

Depreciation 5,926 4,710 6,471 7,165 8,123 9,509 11,254 

Interest & Finance Charges 9,899 5,553 8,066 5,221 13,338 4,313 2,863 

Direct Taxes Paid -2,074 -2,361 -3,288 -4,936 -3,957 -3,378 -3,823 

(Inc)/Dec in WC 545 8,141 -2,418 -24,903 -20,841 63,981 -19,397 

CF from Operations 35,015 31,136 22,974 -4,855 4,221 87,832 6,067 

Others -16,495 -9,737 -7,579 8,512 -2,914 0 0 

CF from Operating incl EO 18,520 21,399 15,395 3,657 1,307 87,832 6,067 

(Inc)/Dec in FA -7,591 -22,704 -16,502 -23,437 -15,829 -33,941 -27,898 

Free Cash Flow 10,929 -1,305 -1,107 -19,780 -14,522 53,890 -21,831 

(Pur)/Sale of Investments -4,060 -18,144 -9,111 -2,558 -387 0 0 

Others 16,562 394 -1,948 6,970 2,732 6,287 7,737 

CF from Investments 4,911 -40,454 -27,561 -19,025 -13,484 -27,654 -20,161 

Issue of Shares 0 0 0 0 50,000 0 0 

Inc/(Dec) in Debt 4,812 21,358 17,027 33,415 -4,333 0 0 

Interest Paid -9,847 -5,341 -7,412 -12,191 -11,105 -10,600 -10,600 

Dividend Paid 0 -646 -646 -646 -775 -646 -646 

Others -1,415 613 -3,514 -2,546 -24,195 -1,569 -1,647 

CF from Fin. Activity -6,450 15,984 5,455 18,032 9,592 -12,815 -12,893 

Inc/Dec of Cash 16,981 -3,071 -6,711 2,664 -2,585 47,363 -26,987 

Opening Balance 7,031 24,012 21,712 18,146 22,679 23,930 71,293 

Closing Balance 24,012 21,712 18,146 25,582 23,930 71,293 44,305 
 

 
 
 

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