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Estimate change  
TP change  
Rating change  

 
Bloomberg CIPLA IN 

Equity Shares (m) 805 

M.Cap.(INRb)/(USDb) 789.4 / 10 

52-Week Range (INR) 1083 / 850 

1, 6, 12 Rel. Per (%) -5/4/2 

12M Avg Val (INR M) 2441 

 
Financials & Valuations (INR b) 
Y/E MARCH 2022 2023E 2024E 
Sales 217.1 231.4 257.9 
EBITDA 47.0 52.3 60.6 
Adj. PAT 28.4 31.7 37.3 
EBIT Margin (%) 16.8 17.9 18.8 
Cons. Adj. EPS (INR) 35.3 39.5 46.5 
EPS Gr. (%) 18.0 11.8 17.7 
BV/Sh. (INR) 258.1 288.1 329.7 
Ratios       
Net D:E 0.0 -0.1 -0.2 
RoE (%) 13.6 13.7 14.1 
RoCE (%) 13.7 14.0 14.7 
Payout (%) 11.5 9.1 10.4 
Valuations       
P/E (x) 27.7 24.8 21.1 
EV/EBITDA (x) 16.5 14.7 12.2 
Div. Yield (%) 0.3 0.3 0.4 
FCF Yield (%) 2.9 2.4 3.7 
EV/Sales (x) 3.6 3.3 2.9 

 
Shareholding pattern (%) 
As On Jun-22 Mar-22 Jun-21 
Promoter 33.4 33.4 36.7 
DII 21.2 21.9 16.2 
FII 28.1 27.1 25.0 
Others 17.3 17.6 22.2 
FII Includes depository receipts 
 

 

 CMP: INR978                   TP: INR950 (-3%)                       Neutral 
 

Pipeline build-up on track in the Respiratory and Peptide space 
One-India strategy driving steady industry outperformance 
 CIPLA delivered a better-than-expected 1QFY23 performance, led by healthy 

traction in the US and emerging markets, and controlled cost. The strategy 
of ‘One-India’ (prescription, trade generics, and consumer health) as well as 
building a Complex Respiratory and Peptide pipeline in the US Generics is 
progressing well to cater to better business prospects over the next three-
to-five years. 

 We tweak our FY23/FY24 estimate by +3%/+2%, factoring in: a) healthy 
outperformance in the Domestic Formulation (DF) segment, and b) steady 
momentum in the US portfolio. We continue to value CIPLA on a SoTP basis 
(23x 12M forward earnings for the base business and NPV of INR40 for g-
Revlimid) to arrive at our TP of INR950. Even though the outlook remains 
interesting, with 15% earnings CAGR over FY22-24, we maintain our Neutral 
rating as the current valuation adequately factors in this earnings upside.  

 

Elevated costs dragged margin on a YoY basis in 1QFY23 
 Revenue was stable YoY at INR54b (est. INR54b) in 1QFY23. 
 Sales from North America grew 13% YoY to INR11.5b (USD155m; up 10% in 

CC terms; 22% of sales) due to steady momentum in the Core Formulation 
business, led by contribution from Respiratory and Peptide assets. 

 SAGA/EM sales grew 8%/14% YoY to INR9b/INR7b (15%/13% of sales).  
 DF sales declined by 9% YoY to INR25b (46% of sales) due to significant 

normalization in business from the COVID-19 pandemic. The same grew 9% 
YoY, excluding business from the pandemic. 

 Gross margin was largely stable YoY at 62.3% in 1QFY23. 
 EBITDA margin contracted by ~250bp to 21.3% (est. 18.8%) on higher OPEX 

(staff cost/other expenses up 150bp/100bp YoY as a percentage of sales). 
 EBITDA declined by 12% YoY to INR11.4b (est. INR10.1b). 
 Other income was higher by 60% YoY to INR1b (est. INR0.6b). 
 Adjusted PAT declined by 13% YoY to INR7b (est. INR6b). 
 

Highlights from management commentary 
 The management guided at an EBITDA margin of 21-22% in FY23.  
 The recently launched Peptide asset has been on track in terms of gaining 

market share in the US market (i.e. up to mid-teens by the end of CY23). 
 It does not have any supply constraint for Lanreotide in the US market. 
 Out of the five filings in the Peptide category, none are first-to-file. 

However, it sees limited competition products, if executed well. The same 
can provide a business opportunity of USD30-35m per product. The 
management expects one launch in FY23 and two in the latter part of FY24.  

 It expects a USFDA inspection for g-Abraxane soon. 
 Adjusting for the forex headwind, and escalated procurement and freight 

cost, which grew 170bp as a percentage of sales, EBITDA margin stood at 
23% in 1QFY23. 
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Quarterly Performance (Consolidated)              
 

    
Y/E March (INRb) FY22 FY23E FY22 FY23E Est. % Var 
  1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE     1QE   
Net Revenues 54.5 55.2 54.8 52.6 53.8 55.8 61.1 60.8 217.1 231.4 53.8 -0.1 
    YoY Change (%) 25.5 9.6 6.0 14.2 -1.4 1.1 11.5 15.6 13.3 6.6 -1.3   
Total Expenditure 41.6 42.9 42.5 43.1 42.3 43.7 46.9 46.2 170.1 179.1 43.7   
EBITDA 12.9 12.3 12.3 9.5 11.4 12.1 14.2 14.7 47.0 52.3 10.1 13.0 
    YoY Change (%) 23.4 4.2 0.0 19.3 -11.7 -1.7 15.1 54.3 10.6 11.3 -21.9   
    Margins (%) 23.7 22.2 22.5 18.1 21.3 21.6 23.2 24.1 21.7 22.6 18.8   
Depreciation 2.6 2.5 2.5 2.9 2.5 2.6 2.8 3.1 10.5 11.0 2.7   
EBIT 10.3 9.7 9.8 6.6 8.9 9.5 11.4 11.6 36.5 41.3 7.4   
    YoY Change (%) 32.5 6.8 0.1 29.0 -14.0 -2.9 16.1 75.6 14.6 13.3 -28.2   
    Margins (%) 19.0 17.6 18.0 12.5 16.5 16.9 18.7 19.0 16.8 17.9 13.8   
Interest 0.3 0.4 0.2 0.2 0.2 0.2 0.2 0.2 1.1 0.8 0.2   
Other Income 0.6 0.6 0.9 0.6 1.0 0.6 0.6 0.7 2.8 2.9 0.6   
Profit before Tax 10.7 10.0 10.5 7.1 9.7 9.8 11.8 12.0 38.2 43.4 7.9   
One-time (expense)/income -0.7 0.0 0.0 -2.6 0.0 0.0 0.0 0.0 -3.3 0.0 0.0   
PBT after EO expense 10.0 10.0 10.5 4.5 9.7 9.8 11.8 12.0 34.9 43.4 7.9 23.3 
Tax 2.8 2.8 3.0 0.7 2.7 2.6 3.2 3.5 9.3 11.9 2.0   
    Rate (%) 26.5 28.5 28.0 10.1 27.5 26.5 27.0 28.8 24.4 27.5 25.0   
Minority Interest 0.0 0.0 0.3 0.1 0.2 -0.1 -0.1 -0.4 0.4 -0.3 -0.1   
Reported PAT 7.1 7.1 7.3 3.6 6.9 7.3 8.7 8.9 25.2 31.7 6.0 14.6 
Adj PAT 7.9 7.1 7.3 6.1 6.9 7.3 8.7 8.9 28.4 31.7 6.0 14.6 
    YoY Change (%) 36.4 6.9 -2.6 47.6 -12.9 2.4 19.3 45.8 18.0 11.8 -24.0   
E: MOFSL Estimates;  

             
Key performance Indicators (Consolidated) 

       Y/E March FY22 FY23E FY22 FY23E Est. 
INRb 1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE     1QE 
Domestic formulation 27.1  24.2  25.2  21.8  24.7  25.4  27.4  24.2  98.3  101.7  23.0  
    YoY Change (%) 68.5 15.6 12.9 20.8 -8.8 5.0 9.0 10.8 27.0 3.5 -15.0 
North America 10.5  10.6  11.5  12.1  11.8  12.2  13.4  16.1  44.3  53.5  12.7  
    YoY Change (%) 2.4 1.9 11.0 20.7 13.1 5.7 10.9 35.9 8.3 20.6 20.0 
Europe 2.7  2.8  3.0  2.9  2.9  3.0  3.3  3.4  11.3  12.6  2.9  
    YoY Change (%) 11.0 11.0 18.0 15.8 10.0 8.0 10.0 19.7 14.0 12.0 10.0 
South Africa 8.3  9.9  8.8  9.5  8.1  8.4  9.6  10.6  36.8  36.8  8.9  
    YoY Change (%) 8.2 7.7 9.0 12.4 8.0 -15.0 10.0 11.4 6.6 0.0 8.0 
Emerging market 6.1  8.2  7.1  7.3  7.0  7.3  7.8  8.1  28.7  30.3  7.1  
    YoY Change (%) -13.1 13.7 -3.7 7.6 15.4 -10.6 10.0 10.7 1.2 5.3 16.7 
API 2.2  1.7  1.6  1.4  1.6  1.7  1.9  2.0  7.6  7.2  1.6  
    YoY Change (%) 21.7 -9.0 0.0 -38.8 -30.0 0.0 15.0 45.8 -4.8 -5.0 -30.0 
Cost Break-up   

   
  

    
    

RM Cost (% of Sales) 37.9 38.7 39.1 37.8 37.7 38.0 36.9 35.6 38.6 38.6 39.0 
Staff Cost (% of Sales) 16.3 15.9 15.9 17.0 17.8 17.4 16.5 16.4 16.3 16.3 16.7 
 R&D Expenses(% of Sales)  4.8 5.0 5.6 6.1 5.1 5.5 6.4 6.9 4.5 4.3 6.1 
Other Cost (% of Sales) 17.2 18.2 17.8 21.1 18.2 17.5 17.0 17.0 17.2 17.0 19.4 

Gross Margins (%) 62.1 61.3 60.9 62.2 62.3 62.0 63.1 64.4 61.4 61.4 61.0 
EBITDA Margins (%) 23.7 22.2 22.5 18.1 21.3 21.6 23.2 24.1 21.7 22.6 18.8 
EBIT Margins(%) 19.0 17.6 18.0 12.5 16.5 16.9 18.7 19.0 16.8 17.9 13.8 
E: MOFSL Estimates 
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Highlights from management commentary 
 The overall sales grew 6% YoY, adjusting for COVID related sales in 1QFY22. 

Particularly, India business grew 9% YoY (Ex-COVID). 
 Global Consumer business now forms 9% of sales in 1QFY23 and grew 17% on 

YoY basis.  
 The partnered inhalation asset filed in 3QFY17 is getting delayed for approval as 

partner is in process to address the queries raised by USFDA. 
 CIPLA expects approval for g-Revlimid nearer to market formation.  
 R&D cost is likely to be 5.5-6% of sales for FY23. 
 
New US launches to speed up growth from 2HFY23 
US: Respiratory assets on the growth path; Peptide – additional category of 
complex molecules 
 Cipla has 71 ANDAs pending approval. The growth was led by steady momentum 

in core formulation business led by contribution from respiratory and peptide 
assets amongst others. 

 CIPLA’s respiratory franchise has been strengthening over past five years. The 
recent key drivers of the growth are Albuterol (16.5% market share) and 
Arfermoterol (~33.4% market share). CIPLA;s DTM Respiratory franchise grew by 
22% in 1QFY23. CIPLA is accelerating the pace of clinical trials in Respiratory 
products in the US. CIPLA continues its efforts to expand its respiratory portfolio 
with gAdvair and gAbraxane in the pipeline. 

 CIPLA is working on further unlocking the Peptide portfolio as well. The recently 
launched peptide asset is on track to gain market share upto mid-teens by the 
end of CY23. It does not have any supply constraint for g-lanreotide in US. 

 Although it expects a further ramp-up in g-Albuterol and some meaningful 
launches over the next 2–3 quarters, the fillip to the US business hinges on big 
launches from 2HFY23E. Based on this, we expect a 18.5% US sales CAGR to 
USD834m over FY22–24. 

DF: Healthy growth on Ex-COVID basis 
 CIPLA domestic sales declined by 9% YoY to INR24.7b in India in 1QFY23, driven 

by a normalization of COVID-19 business but core portfolio continued 
momentum driven by new launches. 

 The branded prescription business continues to grow at a good rate driven by 
sustained growth momentum across core therapies led by pricing and new 
products.  The Consumer Health business, supported by the product shift from 
the Trade Generics business, continues to enjoy strong growth momentum in 
anchor brands as well as shifted brands. Products such as Cofsils, Nicotex and 
Omnigel delivered over 22% YoY growth in 1QFY23.  

 The trade generics business witnessed healthy traction across the flagship 
brands with steady order flow across regions with continued channel 
engagement and governance.  

 Acquisitions such as Achira, EnduraMass and GoApptiv are expected to drive 
growth in the mid-to-long-term. Achira will help CIPLA entry in the PoC 
diagnostics and AMR space through the design, development, and 
manufacturing of microfluidics-based technologies. EnduraMass will help to 
expand CIPLA’s wellness portfolio by foraying into new category nutritional 



Cipla 
 

30 July 2022 4 
 

supplements for weight gain while GoApptiv deal will help CIPLA to reach tier2 
towns by leveraging GoApptiv’s digital business.  

 We expect the CIPLA to deliver 6.2% sales CAGR in DF to INR111b over FY22–24. 
 
SAGA: SA private market driving SAGA business 
 CIPLA achieved growth in the South Africa Private market by outperforming in 

the base business as well as new product portfolio. CIPLA maintained the 
growth momentum by launching 8 brands in the private market in 1QFY23. 4-in-
1 fixed dose anti-retroviral treatment was launched in partnership with DNDi in 
1QFY23. 

 We expect CIPLA to deliver 5.4% sales CAGR in SAGA to INR40.8b over FY22–24 
driven by CIPLA’s focus on maintaining this market-beating growth in large 
branded and unbranded generic franchises. 

 
Valuation adequately factors the earnings upside 
 We tweak our estimates (+3%/+2%) for FY23/FY24 factoring, a) healthy out-

performance in domestic formulation (DF) segment and steady momentum in 
US portfolio. We expect a15% earnings CAGR, led by a 18.5%/6.2%/5.4% sales 
CAGR in US Generics / DF / SAGA over FY22–24. 

 We continue to value CIPLA on SOTP basis (23x 12M forward earnings of base 
business and NPV of INR40 for g-Revlimid). While the outlook remains 
interesting with 15% earnings CAGR over FY22-24, we maintain Neutral as 
current valuation adequately factors this earnings upside.  

 
Exhibit 1: P/E chart  

 
Source: MOFSL, Company, Bloomberg 

Exhibit 2: EV/EBITDA chart  

 
Source: MOFSL, Company, Bloomberg 
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Story in charts 
 

Exhibit 3: Revenue down ~1.4% YoY in 1QFY23 

 
Source: MOFSL, Company 

Exhibit 4: EBITDA margin contracts ~250bp YoY in 1QFY23 

 
Source: MOFSL, Company 

 
Exhibit 5: Expect 6% DF sales CAGR over FY22–24… 

 
Source: MOFSL, Company 

Exhibit 6: …and 12% export sales CAGR over FY22–24 

 
Source: MOFSL, Company 

 
Exhibit 7: Expect EBITDA margin to grow to 23.5% by FY24 

 
Source: MOFSL, Company 

Exhibit 8: Expect 15% earnings CAGR over FY22–24 

 
Source: MOFSL, Company 
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Financials and valuations 
 

Income Statement 
    

  
  

(INR Bn) 
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E 
Net Income 146.0 152.2 163.6 171.3 191.6 217.1 231.4 257.9 
    Change (%) 6.7 4.3 7.5 4.7 11.8 13.3 6.6 11.4 
EBITDA 24.4 28.3 31.0 32.1 42.5 47.0 52.3 60.6 
    Change (%) -2.3 15.7 9.6 3.5 32.6 10.6 11.3 15.9 
    Margin (%) 16.7 18.6 18.9 18.7 22.2 21.7 22.6 23.5 
Depreciation 9.2 11.5 11.2 11.4 10.7 10.5 11.0 12.1 
EBIT 15.2 16.8 19.8 20.6 31.8 36.5 41.3 48.5 
Int. and Finance Charges 1.6 1.1 1.7 2.0 1.6 1.1 0.8 0.8 
Other Income - Rec. 2.3 3.6 2.8 3.4 2.7 2.8 2.9 3.0 
PBT before EO Items 15.9 19.2 20.9 22.1 32.9 38.2 43.4 50.7 
One-time (Expense)/Income 0.0 -2.5 -0.1 0.3 0.0 3.3 0.0 0.0 
PBT but after EO Exp. 15.9 16.7 20.8 21.8 32.9 34.9 43.4 50.7 
Tax 3.1 2.5 5.7 6.3 8.9 9.3 11.9 13.7 
    Tax Rate (%) 19.5 15.0 27.4 29.0 27.0 26.7 27.5 27.0 
Minority Interest 0.3 0.1 -0.4 -0.5 -0.2 0.3 -0.4 -0.4 
Income from associates -0.1 0.0 -0.2 -0.5 -0.1 -0.1 -0.1 -0.1 
Reported PAT 12.4 14.1 15.3 15.5 24.1 25.2 31.7 37.3 
Adj PAT 12.4 15.5 15.0 15.8 24.1 28.4 31.7 37.3 
    Change (%) -17.7 24.6 -3.1 4.8 52.7 18.0 11.8 17.7 
    Margin (%) 8.5 10.2 9.2 9.2 12.6 13.1 13.7 14.5 

 

Balance Sheet               (INR Bn) 
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E 
Equity Share Capital 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
Reserves 123.6 140.7 152.3 157.6 179.3 201.5 230.4 263.8 
Net Worth 125.3 142.3 150.1 157.6 183.3 208.4 232.0 265.4 
Loans 41.1 41.0 43.2 28.2 15.4 9.0 6.0 6.0 
Deferred Liabilities 5.9 3.2 2.2 1.3 -0.2 -2.0 -2.0 -2.0 
Minority Interst 4.4 3.5 3.3 2.9 2.6 2.8 2.8 2.8 
Capital Employed 176.7 190.0 198.8 190.0 201.0 218.1 238.7 272.1 
Gross Block 114.6 120.5 126.4 138.5 147.5 160.1 166.0 172.0 
Less: Accum. Deprn. 10.2 16.3 27.4 38.9 49.5 60.1 71.0 83.1 
Net Fixed Assets 104.4 104.2 98.9 99.6 97.9 100.1 95.0 89.0 
Capital WIP 7.2 5.1 3.3 4.2 5.7 3.8 5.1 5.1 
Investments 0.1 0.1 3.0 3.6 3.5 4.2 4.2 4.2 
Curr. Assets 96.2 117.3 132.4 126.8 141.2 158.3 178.7 220.2 
Inventory 34.9 40.4 39.6 43.8 46.7 53.5 56.5 64.7 
Account Receivables 25.0 31.0 41.5 38.9 34.5 34.2 40.3 43.6 
Cash and Bank Balance 6.2 9.7 6.2 10.0 14.0 19.3 26.6 51.7 
Others 30.1 36.2 45.1 34.1 46.1 51.3 55.3 60.1 
Curr. Liability & Prov. 31.2 36.8 38.8 44.2 47.3 48.4 44.3 46.3 
Account Payables 28.0 30.5 31.4 34.8 36.5 36.2 32.1 34.1 
Provisions 3.2 6.3 7.4 9.5 10.8 12.2 12.2 12.2 
Net Current Assets 65.0 80.5 93.7 82.6 93.9 109.9 134.3 173.9 
Appl. of Funds 176.6 190.0 198.8 190.0 201.0 218.1 238.7 272.1 
E: MOFSL Estimates 
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Financials and valuations 
 
Ratios                 
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E 
Basic (INR) 

      
    

EPS 15.5 19.3 18.7 19.6 30.0 35.3 39.5 46.5 
Cash EPS 26.9 33.5 32.5 33.7 43.1 48.2 53.0 61.4 
BV/Share 155.7 176.7 186.3 195.5 227.2 258.1 288.1 329.7 
DPS 2.0 2.0 3.0 2.5 2.5 3.0 3.0 4.0 
Payout (%) 15.6 13.4 18.6 15.6 10.0 11.5 9.1 10.4 
Valuation (x) 

      
    

P/E 63.2 50.7 52.3 49.9 32.7 27.7 24.8 21.1 
Cash P/E 36.3 29.2 30.1 29.0 22.7 20.3 18.5 16.0 
P/BV 6.3 5.5 5.3 5.0 4.3 3.8 3.4 3.0 
EV/Sales 5.6 5.4 5.0 4.7 4.1 3.6 3.3 2.9 
EV/EBITDA 33.7 29.0 26.6 25.1 18.6 16.5 14.7 12.2 
Dividend Yield (%) 0.2 0.2 0.3 0.3 0.3 0.3 0.3 0.4 
FCF per Share 21.5 6.7 15.9 24.0 33.7 27.9 23.4 36.6 
Return Ratios (%) 

      
    

RoE 9.9 10.9 10.0 10.0 13.1 13.6 13.7 14.1 
RoCE 7.9 9.4 8.4 8.8 12.9 13.7 14.0 14.7 
RoIC 7.5 8.4 8.0 8.2 13.3 14.5 15.2 17.1 
Working Capital Ratios 

      
    

Fixed Asset Turnover (x) 1.4 1.5 1.6 1.7 1.9 2.2 2.4 2.8 
Debtor (Days) 62 74 93 83 66 58 64 62 
Inventory (Days) 87 97 88 93 89 90 89 92 
Working Capital (Days) 162 193 209 176 179 183 210 243 
Leverage Ratio (x) 

      
    

Current Ratio 3.1 3.2 3.4 2.9 3.0 3.3 4.0 4.8 
Debt/Equity 0.3 0.2 0.2 0.1 0.0 0.0 -0.1 -0.2 
  

      
    

Cash Flow Statement               (INR Bn) 
Y/E March FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E 
EBITDA 24.4 28.3 31.0 32.1 42.5 47.0 52.3 60.6 
Interest/Dividends Recd. 2.3 3.6 2.8 3.4 2.7 2.8 2.9 3.0 
Direct Taxes Paid -6.2 -5.2 -6.6 -7.3 -10.3 -11.2 -11.9 -13.7 
(Inc)/Dec in WC -3.9 -12.2 -16.6 14.9 -7.4 -10.7 -17.2 -14.4 
CF from Operations 16.6 14.4 10.6 43.1 27.5 27.9 26.1 35.5 
others 7.2 -2.3 6.2 -10.5 10.1 8.6 0.0 0.0 
CF from Oper. incl EO Expense 23.8 14.6 16.9 32.3 37.6 33.3 26.1 35.5 
(inc)/dec in FA -6.5 -9.2 -4.1 -13.0 -10.5 -10.8 -7.2 -6.0 
Free Cash Flow 17.3 5.4 12.8 19.3 27.1 22.5 18.8 29.5 
(Pur)/Sale of Investments 1.6 0.0 -2.9 -0.6 0.1 -0.7 0.0 0.0 
others -8.2 0.7 -9.7 14.7 -13.5 -7.3 0.0 0.0 
CF from Investments -13.1 -8.5 -16.7 1.0 -23.9 -18.7 -7.2 -6.0 
Inc/(Dec) in Debt -10.8 -0.1 2.2 -15.0 -12.8 -6.4 -3.0 0.0 
Interest Paid -1.6 -1.1 -1.7 -2.0 -1.6 -1.1 -0.8 -0.8 
Dividend Paid -1.9 -1.9 -2.8 -2.4 -2.4 -2.9 -2.9 -3.9 
Others 1.1 -0.7 -1.1 -11.7 3.5 -0.4 -6.3 -1.1 
CF from Fin. Activity -13.3 -3.9 -3.5 -31.1 -13.3 -10.7 -13.0 -5.8 
Inc/Dec of Cash -2.5 2.2 -3.3 2.2 0.4 3.8 5.8 23.7 
Add: Beginning Balance 8.7 6.2 9.7 6.2 10.0 14.0 19.3 26.6 
Bank balances  0.0 1.0 0.0 -1.1 3.6 1.5 1.5 1.5 
Bank balances  and FX impact 0.1 1.2 -0.2 1.6 3.6 1.5 1.5 1.5 
Closing balance 6.2 9.7 6.2 10.0 14.0 19.3 26.6 51.7 
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