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Estimate change  
TP change  
Rating change  

 
Bloomberg CROMPTON IN 

Equity Shares (m) 644 

M.Cap.(INRb)/(USDb) 183.4 / 1.9 

52-Week Range (INR) 364 / 217 

1, 6, 12 Rel. Per (%) 22/12/-9 

12M Avg Val (INR M) 899 

Free float (%) 100.0 

 

Financials & Valuations (INR b) 

Y/E MARCH FY26 FY27E FY28E 

Sales 81.0 93.0 103.7 

EBITDA 8.3 9.8 11.5 

Adj. PAT 4.9 6.1 7.3 

EBITDA Margin (%) 10.2 10.5 11.1 

Cons. Adj. EPS (INR) 7.6 9.4 11.3 

EPS Gr. (%) -11.6 23.6 20.2 

BV/Sh. (INR) 53.4 59.5 67.1 

Ratios    
Net D:E -0.1 -0.1 -0.2 

RoE (%) 14.3 15.9 16.9 

RoCE (%) 16.5 17.2 18.0 

Payout (%) 39.3 37.1 35.3 

Valuations    
P/E (x) 37.3 30.2 25.1 

P/BV (x) 5.3 4.8 4.2 

EV/EBITDA (x) 22.0 18.6 15.3 

Div Yield (%) 1.1 1.2 1.4 

FCF Yield (%) 3.5 1.3 4.3 

 
Shareholding pattern (%) 
As of Mar-26 Dec-25 Mar-25 

Promoter 0.0 0.0 0.0 

DII 66.1 65.8 57.0 

FII 20.5 20.6 30.3 

Others 13.4 13.7 12.6 

FII includes depository receipts 
 

 

 CMP: INR285                        TP: INR340 (+19%)                         Buy 
 

Earnings beat; strong growth in ECD and lighting segments 

Margins rebound due to strong levers; growth engines scale up 
 Crompton Greaves Consumer Electricals (CROMPTON)’s 4QFY26 operating 

performance was above our estimates, led by better margins in ECD and 

lighting. EBITDA was up ~2% YoY to INR2.7b (~9% beat). Margin dipped 

1.0pp YoY to 11.9% (+70bp vs. our estimates). Adjusted PAT (INR7.2b 

impairment related to goodwill and other intangible assets of its subsidiary 

BGAL) remained flat YoY to INR1.7b (~9% above our estimates). 

 Management indicated that margin improvement in 4Q was led by operating 

leverage, calibrated price increase, premiumization, and cost optimization 

measures. While raw material inflation persisted into Apr’26, it is cautiously 

balancing further pricing actions with demand momentum during the peak 

summer season. Structural margin drivers remain intact, led by product mix 

improvement in lighting, scaling benefits in small domestic appliances, and 

supply chain efficiencies. It continues to aggressively build new growth 

engines through solar, wires, and premium appliances.  

 We raise our EPS by ~10%/9% for FY27E/FY28E, driven by stronger growth 

estimates owing to new product categories and better margins. We value 

CROMPTON at 30x FY28E EPS to arrive at our TP of INR340. Reiterate BUY.  

ECD revenue up ~10% YoY; margin stands at 15.5% (est. 14.6%) 
 CROMPTON’s consol. revenue/EBITDA/ Adj. PAT stood at INR22.8b/INR2.7b/ 

INR1.7b (+11%/+2%/flat YoY and +2%/+9%/+9% vs. estimate). Gross margin 

dipped 2.3pp YoY to ~31.6%. OPM contracted 1pp YoY to ~11.9%. 

 Segmental highlights: 1) ECD: revenue surged ~10% YoY to INR17.6b, while 

EBIT increased ~2% YoY to INR2.7b (~7% beat). EBIT margin declined 1.2pp 

YoY to ~16% (est. ~15%); 2) Lighting: revenue grew by ~14% YoY to INR3.2b. 

EBIT declined ~13% YoY to INR384m. EBIT margin dipped 3.7pp YoY to ~12%; 

and c) Butterfly: revenue increased by ~17% YoY to INR2.1b. EBIT increased 

~7% YoY to INR131m. EBIT margin contracted 60bp YoY to ~6%.  

 In FY26, CROMPTON’s Revenue/EBITDA/PAT stood at INR81.0b/INR8.2b/ 

INR4.9b (+3%/-7%/-12% YoY). OPM dipped 1.1pp YoY to ~10%. OCF stood at 

INR7.2b vs INR7.5b in FY25. Capex stood at INR835m vs. INR1.1b. FCF at 

INR6.4b was similar to FY25. 

 

Key highlights from the management commentary  
 Strong momentum in the fans business with record volumes in Mar’26 aided 

by the company’s accelerated push towards BLDC fans. This was aided by 

the company’s accelerated push towards BLDC fans. The BLDC portfolio is 

now growing at over 30%, supported by multiple new launches, including 

premium and smart variants.   

 It witnessed continued margin pressure from elevated raw material costs 

driven by geopolitical disruptions and commodity inflation. A cumulative 

price hike of ~7%-8% was implemented during FY26 (largely in Q4). 

 It has reduced dependence on lower-margin government contracts in B2B 

lighting and increased focus on higher-margin indoor commercial projects. In 

B2C lighting, the product mix has improved with a focus on high-value products. 
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Valuation and view  
 Crompton’s ECD business delivered a steady performance, with sequential 

improvement in fans, led by strong BLDC volumes and calibrated price hikes to 

offset cost pressures. The pumps segment posted robust double-digit growth, 

gaining market share across residential, agri, and solar categories. This growth 

was supported by new product launches. The appliances segment remained a 

key growth driver, with strong traction observed in small domestic appliances 

along with continued market share gains. It maintained leadership in select 

categories such as water heaters.  

 The company is aggressive in new category launches: 1) in large kitchen 

appliances, it launched a super-premium brand, “Crompton Rhion”; 2) it also 

launched wires under the “Crompton Armor” brand, initially in South India, and 

subsequently, it will be rolled out nationally; and 3) it is scaling its solar rooftop 

retail rollout alongside ongoing project execution. 

 We estimate CROMPTON to report a revenue/EBITDA/PAT CAGR of 13%/ 

18%/22% over FY26-28. We estimate its OPM to expand to ~11% by FY28E from 

~10% in FY26. The company’s RoIC is expected to improve to ~29% by FY28 

(supported by impairment of goodwill driving a lower capital base) from ~23% in 

FY26. Its RoE is likely to be ~17% in FY28 vs. ~14% in FY26E. CROMPTON trades 

at 30x/25x FY27E/FY28E EPS. We reiterate our BUY rating with a TP of INR340, 

based on 30x FY28E EPS. 
 

Quarterly Performance (Consolidated)           (INR m) 

 FY25 FY26 FY25 FY26 FY26 Var. 

Y/E March 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q   4QE  

Sales  21,377 18,960 17,692 20,606 19,983 19,156 18,983 22,833 78,636 80,955 22,334 2% 
    Change (%) 13.9 6.4 4.5 5.1 -6.5 1.0 7.3 10.8 7.5 2.9 8.4  

Adj EBITDA 2,324 2,034 1,880 2,644 1,917 1,649 1,953 2,707 8,882 8,226 2,487 9% 
    Change (%) 25.1 16.6 25.5 29.9 -17.5 -19.0 3.9 2.4 24.5 -7.4 -5.9  

    Adj EBITDA margin (%) 10.9 10.7 10.6 12.8 9.6 8.6 10.3 11.9 11.3 10.2 11.1 72 
Depreciation 372 382 379 396 395 440 436 447 1,528 1,718 449 -1% 
Interest 155 120 105 100 98 116 84 94 480 392 87 9% 
Other Income 238 175 116 159 237 134 128 158 688 657 146 8% 

PBT 2,035 1,707 1,512 2,308 1,661 1,226 1,561 2,324 7,562 6,772 2,097 11% 
Extra-ordinary items - - - - - 204 200 7,160 - 7,564 -  

Tax 511 427 393 591 422 268 350 475 1,921 1,515 506  

    Effective Tax Rate (%) 25.1 25.0 26.0 25.6 25.4 21.8 22.4 20.4 25.4 22.4 24.1  

Reported PAT 1,524 1,281 1,119 1,717 1,239 754 1,010 -5,311 5,641 -2,307 1,591 NA 
    Change (%) 24.8 27.0 31.0 28.7 (18.7) (41.1) (9.8) (409.2) 27.7 (140.9) -7.3  

Minority Interest 6.3 31.7 20.8 22.6 16.1 42.5 26.9 28.6 81.4 114.1 33  

Adj PAT 1,517 1,249 1,098 1,695 1,223 863 1,132 1,697 5,559 4,916 1,558 9% 
    Change (%) 28.2 28.5 27.7 22.5 (19.4) (30.9) 3.1 0.2 26.4 (11.6) -8.1  

 

Segmental Performance (INR m)                        
Y/E March FY25   FY26 FY25 FY26 FY26 Var. 

 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q   4QE  
Sales             
ECD 17,266 13,927 12,878 16,029 15,863 13,712 13,850 17,553 60,100 60,978 17,429 1% 
Lighting Products  2,333 2,531 2,577 2,761 2,330 2,611 2,750 3,156 10,203 10,846 2,921 8% 
Butterfly 1,777 2,502 2,237 1,817 1,791 2,834 2,383 2,123 8,333 9,131 1,983 7% 

EBIT             
ECD 2,587 2,064 1,957 2,675 2,116 1,450 1,800 2,724 9,283 8,090 2,545 7% 
Lighting Products  209 271 278 440 296 405 333 384 1,196 1,419 349 10% 
Butterfly 41 177 123 123 76 221 140 131 464 567 158 -17% 

EBIT Margin (%)             
ECD 15.0 14.8 15.2 16.7 13.3 10.6 13.0 15.5 15.4 13.3 14.6 91 
Lighting Products  8.9 10.7 10.8 15.9 12.7 15.5 12.1 12.2 11.7 13.1 11.9 25 
Butterfly 2.3 7.1 5.5 6.7 4.2 7.8 5.9 6.2 5.6 6.2 7.9 (179) 
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Story in charts 
 

Exhibit 1: Overall revenue increased 11% YoY 

 
Source: MOFSL, Company 

Exhibit 2: EBITDA margin dipped 1pp YoY to 11.9% 

 

Source: MOFSL, Company 

Exhibit 3: ECD’s revenue increased ~10% YoY 

 

Source: MOFSL, Company 

Exhibit 4: ECD’s EBIT margin dipped 1.2pp YoY 

 

Source: MOFSL, Company 

Exhibit 5: Lighting’s revenue increased ~14% YoY 

 

Source: MOFSL, Company 

Exhibit 6: Lighting’s EBIT margin contracted 3.8pp YoY 

 

Source: MOFSL, Company 
 

Exhibit 7: Butterfly’s revenue increased ~17% YoY 

 

Source: MOFSL, Company 

Exhibit 8: Butterfly’s EBIT margin dipped 60bp YoY 

 

Source: MOFSL, Company 
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Key highlights from the management commentary 
Demand and pricing 
 The company highlighted that FY26 remained challenging due to unseasonal 

weather, weak seasonal demand, and geopolitical disruptions, though execution 

stayed strong and led to a robust 2HFY26. Festive demand, some benefits from 

GST 2.0, and smooth transition to the BEE 2 fan regulations supported 

performance 

 Margins improved, supported by operating leverage, premiumization, pricing 

actions, and cost optimization. The company flagged input cost inflation as a key 

risk due to war-led commodity price increases and supply constraints. It took 

two rounds of price hikes in ECD, with fans seeing cumulative hikes of ~7%–8%, 

largely offsetting metal inflation, though further inflation in Apr’25 may require 

additional action. 

 It reiterated its strategy of passing on cost increases rather than absorbing 

them, maintaining pricing discipline across categories, including fans, kitchen 

appliances, and Butterfly. It believes pricing power remains strong due to the 

partially non-discretionary nature of products, while annual R&D and innovation 

spend of INR1b continues to support premiumization and long-term margin 

improvement. 

 

ECD segment 
 ECD delivered broad-based growth across categories and market share gains 

across all major product segments. The strongest growth came from Small 

Domestic Appliances (SDA), where annual growth was in the early ~20% and 

~30% in 4QFY26. It stated that this is likely the fastest-growing kitchen appliance 

business of comparable scale in the country. Growth was driven not only by 

mixer grinders but also by multiple new product launches, including infrared 

cooktops, air fryers, and premium juicers. It is now benefiting from scale, 

leading to a significant step-up in profitability in the SDA segment. Kitchen 

remains a major strategic focus area for the company. 

 Fans recorded robust traction with the highest-ever monthly volumes in Mar’26. 

Growth was supported by a strong emphasis on premium fans and BLDC 

products. The BLDC portfolio, strengthened by product launches such as Netio, 

Grace, Elevate, Fluido, and Silent Pro, is now growing at over ~30%, faster than 

the market. It gained market share in fans, and that BLDC remains a key growth 

lever under its premiumization strategy. The successful transition post the BEE 

regulatory framework also supported its performance. 

 Pumps delivered a strong performance, led by solar pumps, agri pumps, and 

specialty pumps. Solar pumps have scaled significantly over the past three years, 

from around INR200m revenue initially to INR2 and then growing significantly 

beyond that in FY26. It indicated that solar pump revenue more than doubled, 

and the business has seen strong growth with attractive returns. Residential 

pumps faced weak industry demand due to heavy rains, but the company 

maintained and slightly gained market share. In agri and specialty pumps, where 

it is not the market leader, it executed focused product interventions and 

delivered growth with meaningful market share gains. 

 In Large Domestic Appliances (LDA), FY26 was affected by weak summer 

demand and heavy rains. However, water heaters still delivered a double-digit 

growth along with market share gains, and the company has now become the 

No.2 player in geysers in GT. Air coolers faced inventory issues across the 

industry due to weak early-season demand, but it indicated that inventories 
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have now been liquidated, and the company marginally gained market share. 

Both water heaters and air coolers continued to see share gains despite weak 

industry conditions. 

 The company entered two new categories—wires and solar rooftop. Wires were 

launched under the Crompton Armor brand in Tamil Nadu and Karnataka, with a 

national rollout planned through its existing distribution network. In solar 

rooftop, around 5,000 homes have already been installed, with an order book of 

~INR5b, mainly from Andhra Pradesh and Telangana. It aims to build this into an 

INR20b business over the next 3–4 years.  
 
Lighting segment 
 Lighting delivered industry-leading growth in 4QFY26, which the company 

highlighted as the best quarterly growth in the last six years, excluding Covid-

affected quarters. Growth was equally strong across both B2B and B2C 

segments. It stated that the strong performance reflects the benefits of a three-

year strategic effort to fundamentally change the trajectory of this segment, 

which historically faced concerns around both growth and profitability. 

 In B2B Lighting, it has shifted its project mix away from low-margin government 

contracts toward higher-margin private and commercial opportunities. The 

share of government-related contracts declined by 5pp last year. The company 

significantly increased its exposure to indoor commercial lighting, which was 

previously underpenetrated. This has improved both profitability and growth 

quality in the segment. 

 In B2C Lighting, the product mix has changed substantially from being largely a 

lamps and batons company to a broader portfolio focused on panels, lamps, 

batons, floodlights, and other higher-ASP, higher-margin products. This has 

supported stronger revenue growth as well as margin resilience. Additionally, it 

has significantly restructured its lighting supply chain, including full restructuring 

of the Baroda unit and workforce rationalization through VRS. This would help 

reset the cost structure and improve competitiveness. 

 Margins remained broadly stable YoY despite materially higher brand 

investments. It emphasized that profitability is now being supplemented by 

higher advertising spends to strengthen the brand further. 
 
Butterfly Gandhimathi Appliances (BGAL) 
 It highlighted that the business is now back to strong double-digit growth in 

both revenue and profits, while also generating robust cash flows. Butterfly 

currently holds around INR1.7b of cash and has become cash-flow positive and 

net-cash positive. In addition to maintaining profitability, the company has also 

stepped up investments in advertising to support long-term brand building. 

 The company decided to take an impairment on the carrying value of Butterfly 

to align the asset value with the business value. This impairment has no impact 

on cash flows and does not affect merger plans with the company. It clarified 

that this is purely an accounting adjustment and not a write-off or tax-driven 

decision. Merger plans remain on track for the appropriate time. 

 The first priority was to strengthen Butterfly’s core business in South India, 

where it enjoys leadership in kitchen appliances, particularly gas stoves and 

mixer grinders. Significant efforts over the last 1.5 years were focused on 

rebuilding profitability, resetting trade terms, and regaining market share across 

the South. It believes that this objective has now been substantially achieved, 

with strong share gains across categories. 
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 The next phase of growth will focus on expanding Butterfly in non-South 

markets by leveraging the company’s distribution network, service network, and 

brand strength. The company indicated that the expansion will be phased, 

beginning with select markets where meaningful traction can be achieved 

before broader national rollout. Large format retail was highlighted as the 

fastest-growing channel for Butterfly in FY26, and the company has also been 

investing significantly in premium channels such as EBOs, MBOs, LFR, and e-

commerce. 

 Butterfly continues to focus on defending and scaling leadership in gas stoves 

and mixer grinders, while also targeting faster-growing adjacent categories such 

as mixer grinder plus products (food processors, juicers, etc.), air fryers, and 

chimneys. It indicated that gas stoves remain the lead category where the goal is 

to become a national leader, while mixer grinders plus and emerging low-

penetration categories like air fryers are seen as key future growth 

opportunities.  

 

Other highlights 
 It announced the creation of a new premium product line called Crompton 

Rhion, which will focus on introducing super-premium products featuring 

cutting-edge technology and next-generation design. These products are the 

result of the company’s sustained investments in innovation and design over the 

last three to four years. These products will be sold primarily through premium 

channels such as EBOs, MBOs, large-format retail, and e-commerce, supported 

by its existing 70 EBOs across the country. 

 Management highlighted that debtor quality remains stable with no major 

collection issues across traditional trade or solar pump government business. 

They also noted that exposure to builders and contractors remains relatively 

limited, and no material stress has been observed so far in those parts of the 

value chain.  

 
Exhibit 9: One-year forward P/E chart 

 
Source: MOFSL, Company 

Exhibit 10: One-year forward P/B chart 

 
Source: MOFSL, Company 
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Financials and valuations (Consolidated) 
 

Income Statement 

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

Net Sales  48,035 53,941 68,696 73,128 78,636 80,955 93,006 1,03,722 

    Change (%) 6.3 12.3 27.4 6.5 7.5 2.9 14.9 11.5 

Raw Materials 32,672 37,018 46,804 50,003 52,733 55,152 63,790 70,786 

Gross margin (%) 32.0 31.4 31.9 31.6 32.9 31.9 31.4 31.8 

Staff Cost 3,366 3,624 5,408 5,899 6,390 6,813 7,455 8,151 

Other Expenses 4,792 5,605 8,780 10,089 10,630 10,716 12,006 13,303 

EBITDA 7,205 7,695 7,705 7,137 8,882 8,274 9,754 11,482 

    Change (%) 20.3 6.8 0.1 -7.4 24.5 -6.8 17.9 17.7 

    % of Net Sales 15.0 14.3 11.2 9.8 11.3 10.2 10.5 11.1 

Depreciation 297 423 1,159 1,288 1,528 1,718 1,808 1,883 

Interest 429 353 1,092 792 480 440 397 347 

Other Income 758 727 668 674 688 656 751 721 

PBT 7,236 7,645 6,122 5,731 7,562 6,771 8,300 9,973 

Tax 1,070 1,732 1,358 1,313 1,921 1,515 2,089 2,510 

    Rate (%) 14.8 22.6 22.2 22.9 25.4 22.4 25.2 25.2 

Extra-ordinary Inc.(net) 0 -130 0 0 0 -7,564 0 0 

Reported PAT 6,167 5,784 4,764 4,418 5,641 -2,308 6,211 7,463 

    Change (%) 24.2 -6.2 -17.6 -7.3 27.7 -140.9 -369.1 20.2 

Minority Interest 0 0 132 19 81 114 133 159 

Adjusted PAT 6,167 5,880 4,632 4,399 5,559 4,916 6,078 7,304 

    Change (%) 24.2 -4.6 -21.2 -5.0 26.4 -11.6 23.6 20.2 

 

Balance Sheet (Consolidated)               (INR M) 

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

Share Capital 1,255 1,267 1,272 1,286 1,288 1,288 1,288 1,288 

Reserves 18,059 23,263 25,328 28,710 32,614 28,375 32,199 36,928 

Minority Interest 0 7,825 4,477 4,494 4,576 4,694 4,826 4,985 

Net Worth 19,314 32,354 31,077 34,490 38,478 34,357 38,313 43,201 

Loans 4,788 16,075 9,222 5,990 2,998 0 0 0 

Deferred Tax Liability -586 394 123 99 -129 -398 -398 -398 

Capital Employed  23,517 48,824 40,422 40,579 41,347 33,958 37,915 42,803 

Gross Fixed Assets 10,056 33,894 34,663 35,184 37,063 31,402 32,402 33,402 

Less: Depreciation 906 1,159 2,164 3,215 4,113 5,832 7,640 9,523 

Net Fixed Assets 9,150 32,735 32,499 31,968 32,950 25,570 24,762 23,879 

Capital WIP 109 130 265 585 343 300 300 300 

Investments 7,697 6,242 5,482 6,891 7,211 9,710 9,710 9,710 

Curr. Assets 18,433 25,380 18,298 21,373 22,665 24,806 28,280 36,631 

Inventory 5,186 7,210 7,439 8,304 8,817 7,442 8,550 9,535 

Debtors 4,608 6,154 6,861 7,335 7,017 10,857 12,473 13,911 

Cash & Bank Balance 6,040 9,152 1,095 2,608 3,530 1,839 2,314 7,968 

Other Current Assets 2,599 2,863 2,904 3,125 3,301 4,668 4,943 5,218 

Current Liab. & Prov. 11,872 15,662 16,123 20,238 21,822 26,428 25,137 27,718 

Creditors 8,204 10,178 10,486 13,285 14,107 18,703 16,761 18,693 

Other Liabilities 1,520 2,567 2,640 2,976 4,375 4,749 5,174 5,599 

Provisions 2,148 2,918 2,997 3,977 3,340 2,976 3,201 3,426 

Net Current  Assets  6,561 9,717 2,175 1,135 843 -1,622 3,143 8,914 

Application of Funds 23,517 48,824 40,422 40,579 41,347 33,958 37,915 42,803 
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Financials and valuations (Consolidated) 
 

Ratios                 

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

Basic (INR)         

Adjusted EPS  9.8 9.3 7.3 6.8 8.6 7.6 9.4 11.3 

Growth (%) 24.1 -5.5 -21.6 -6.1 26.2 -11.6 23.6 20.2 

Cash EPS  10.3 10.0 9.1 8.8 11.0 10.3 12.2 14.3 

Book Value 30.8 51.1 48.9 53.6 59.8 53.4 59.5 67.1 

DPS 2.5 2.5 2.5 9.0 3.0 3.0 3.5 4.0 

Payout (incl. Div. Tax.) 30.4 26.6 34.1 43.5 34.7 39.3 37.1 35.3 

Valuation (x)         
P/Sales 3.7 3.3 2.6 2.5 2.3 2.3 2.0 1.8 

P/E  29.0 30.7 39.1 41.7 33.0 37.3 30.2 25.1 

Cash P/E 27.7 28.6 31.3 32.2 25.9 27.7 23.3 20.0 

EV/EBITDA 24.7 24.4 24.6 26.2 20.6 22.0 18.6 15.3 

EV/Sales 3.7 3.5 2.8 2.6 2.3 2.2 1.9 1.7 

Price/Book Value 9.3 5.6 5.8 5.3 4.8 5.3 4.8 4.2 

Dividend Yield (%) 0.9 0.9 0.9 3.2 1.1 1.1 1.2 1.4 

Profitability Ratios (%)         
RoE 31.9 18.2 14.9 12.8 14.4 14.3 15.9 16.9 

RoCE  27.8 12.7 13.9 12.4 14.5 16.5 17.2 18.0 

RoIC 55.1 16.8 15.1 14.5 17.9 22.7 23.0 28.6 

Turnover Ratios         
Debtors (Days) 35 42 36 37 33 49 49 49 

Inventory (Days) 39 49 40 41 41 34 34 34 

Creditors. (Days) 62 69 56 66 65 66 66 66 

Asset Turnover (x) 2.0 1.1 1.7 1.8 1.9 2.4 2.5 2.4 

Leverage Ratio         
Net Debt/Equity (x) -0.1 0.2 0.3 0.1 0.0 -0.1 -0.1 -0.2 

 

Cash Flow Statement        (INR M) 

Y/E March 2021 2022 2023 2024 2025 2026 2027E 2028E 

PBT before EO Items 6,707 7,381 5,712 5,111 6,981 5,810 7,924 9,613 

Add : Depreciation 297 423 1,159 1,288 1,528 1,718 1,808 1,883 

Interest 429 353 1,092 792 480 440 397 347 

Less : Direct Taxes Paid 575 1,798 1,399 984 1,782 1,585 2,089 2,510 

(Inc)/Dec in WC (1,445) (1,005) 1,039 (2,226) (167) (852) 4,591 416 

CF from Operations 8,303 7,364 5,526 8,434 7,374 7,235 3,450 8,917 

(Inc)/Dec in FA (198) (1,706) (708) (805) (1,028) (795) (1,000) (1,000) 

Free Cash Flow 8,105 5,658 4,818 7,629 6,346 6,440 2,450 7,917 

(Pur)/Sale of Investments (4,760) (15,653) 3,340 (1,264) (283) (951) 375 361 

CF from Investments (4,957) (17,359) 2,632 (2,069) (1,311) (1,746) (625) (639) 

(Inc)/Dec in Net Worth / Others 73 603 416 893 204 24 - - 

(Inc)/Dec in Debt 1,181 10,539 (7,179) (3,640) (3,528) (3,629) 300 300 

Less : Interest Paid 342 505 765 754 618 458 397 347 

Dividend Paid 1,874 1,564 1,578 1,912 1,930 1,932 2,254 2,576 

CF from Fin. Activity (962) 9,073 (9,105) (5,413) (5,872) (5,994) (2,351) (2,623) 

Inc/Dec of Cash 2,384 (922) (948) 952 191 (505) 474 5,655 

Add: Beginning Balance (including bank deposits) 3,656 10,060 2,043 1,656 3,339 2,344 1,839 2,314 

Add: Balance pursuant to scheme - 14 - - - - - - 

Closing Balance 6,040 9,152 1,095 2,608 3,530 1,839 2,314 7,968 
 
 
 
 
 
 
 
 
 
 

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