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Growth visibility strengthens with replacement demand kicking in
We recently interacted with Mr. Kaushal Parekh, CFO, Metro Brands (MBL).

m et ro Below are the key takeaways:
m  MBL continues to guide a 15-18% long-term revenue CAGR. However, the
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BRANDS confidence in delivering the growth guidance has improved, driven by 1) early
Bloomberg METROBRA IN signs of replacement demand kicking in (after a lumpy wardrobe refresh post-
Equity Shares (m) 272 Covid in FY23), 2) acceleration in store openings with moderating rental
M.Cap.(INRb)/(USDb) 250.5/2.7 inflation, and 3) strong traction and opportunity in partner brands such as
52-Week Range (INR) 1340/ 883 Clarks, and FILA, and acceleration of the Walkway (value) format.
1, 6, 12 Rel. Per (%) -1/-18/-11 7 o ) o
12M Avg Val (INR M) 110 ® Return to mid-single-digit SSSG, ~10% annual footprint addition, and
annualization of contribution from the stores opened last year should help
Financials & Valuations (INR b) deliver ~15% growth, with the remaining to be contributed from the scale-
Y/E March FY26E FY27E FY28E up of relatively nascent brands.
Sales 284 329 37.7 - . .
m  Given the strong store economics and robust cashflow generation in the
EBITDA 86 101 11.6 i )
Adj. PAT 40 45 51 core Metro and Mochi formats, a large runway for growth in the Walkway
EBITDA Margin (%) 30.5 30.7 30.8 format, and significant growth opportunities in FILA/Foot Locker/Clarks, we
Adj. EPS((”)“R) 148 168 188 model a revenue/EBITDA/adj. PAT CAGR of 15%/15%/11% over FY25-28E.
EPS Gr. (% 59 138 12.0 . . . .
BV/Sh. (INR) 740 851 975 m  We reiterate our BUY rating on MBL with a revised TP of INR1,215,
Ratios premised on ~40x Mar’28 pre-IND AS EV/EBITDA (implied 65x FY28E EPS).
Net D:E 04 03 03 m Followingthe recent correction, the stock now trades at 55x FY27 P/E (one
RoE (%) 219 216 211 SD below its LT one-year forward mean P/E). Consistent double-digit
RoCE (%) 14.8 140 13.6 . . )
Payout (%) 361 348 348 growth remains the key re-rating trigger.
Valuations
P/E (x) 622 547 489  Replacement demand recovery and network expansion to drive growth
EV/EBITDA (x) 305 261 227 - . - 0
[ ] o
EV/Sales (X) 93 80 70 Management |nd|cated.that comfor'F in gmdmg a 15-18% revenue growth
Div. Yield (%) 06 06 07 over the long term has increased, with early signs of replacement demand
coming back (after the lumpy wardrobe refresh post-Covid).
Shareholding Pattern (%) m  MBL is targeting 15%+ revenue growth driven by equal contribution from:
As On Dec-25 Sep-25 Dec-24 1) mid-single-digit SSSG, 2) ~10% annual net footprint addition (partial
Pr”°m°ter 71.8 718 719 contribution), and 3) annualization of stores opened last year.
D
- ;Z ;': ;i B Management believes further acceleration is possible over the medium
: : : term as nascent brands such as FILA, Foot Locker, and MetroActiv scale up.
Others 168 169 175 _
Fil includes depository receipts B Robust store economics (40%+ store RolC, ~2-year payback), and strong cash-
flow generation (can potentially open 200 new stores annually from internal
Stock’s performance (one-year) accruals), provide a long runway for growth in core Metro/Mochi formats.
Metro Brands B The company has fine-tuned the economics in its value format, Walkway,
1400 Nifty - Rebased and expects to deliver ~¥25% RoCE in the format over the long term (lower
' than the core formats but better than the ~7% yield on cash balance).
1,250 r_l‘ ﬂ i"i s m Clarks is witnessing strong traction within Metro/Mochi stores without
1,100 - » cannibalizing the sales of the company’s other own brands. The plans for
950 opening Clarks EBO by 3QFY27 remain on track.
800 ®m  We model ~15% revenue CAGR over FY26-28E, driven by mid-single-digit
w4 w9 9 SSSG and ~12% CAGR in area additions.
5 3 8 £ 5
< = o 8 <«
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Robust store economics and strong cash generation provide a long runway

MBL is present in ~212 cities across 31 states and UTs, with its core Metro
format spanning 182 cities. Management believes that the core Metro format
still has significant headroom for expansion into new cities, while the
opportunity for other banners is even higher.

Further, management indicated that even in its core market, such as Mumbai,
the company’s presence beyond Borivali/Thane remains sparse, and it sees
significant room for expansion in adjacent locations such as Vasai, Kalyan, etc.
Management indicated that the rental spike from the post-Covid bump-up
period now appears to be easing out as several brands face profitability
pressures. While the company does not guide explicit store addition targets, the
annual cashflow generation could support ~20% store additions yearly.

As the company is more confident in accelerating the Walkway format, there is a
significant opportunity to deepen its presence in Tier Il and smaller towns,
where Metro’s current presence is limited (1.2-2 stores/city beyond metros).
FILA, Foot Locker, and MetroActiv provide MBL with a comprehensive portfolio
to tap into the fast-growing sports and athleisure (S&A) space.

Brand portfolio well-positioned across price points and usecases

The portfolio is well segmented across price points and use cases, with
management systematically addressing white spaces. This approach enables a
clear multi-brand growth strategy with minimal cannibalization.

The recent additions in the Clarks Cloudsteppers range have helped MBL
address the gap in its women’s footwear segment in the mid-premium range
(INR 3.5-5k). MBL indicated that Clarks is witnessing strong early traction in the
Metro/Mochi stores without cannibalizing sales of its own existing brands. It
remains on track to open Clarks EBOs by 3QFY27.

Walkway, a value-focused format, has now achieved product-market fit and is
now seeing acceleration in store addition (20 net additions in 9MFY26 on an
FY25 base of 70 stores). The format benefits from the recent GST rationalization
and remains a profitable venture. Over time, management expects to reach
~25% RoCE in the format (lower than 40%+ in its core formats but better than a
7% yield on cash balance).

FILA is a strategic, long-gestation play currently in the incubation and brand-
building phase. The initial focus was on localizing the supply chain and improving
the design quotient; however, management now expects FILA to scale up from
FY27/28, driven by a large TAM in the S&A category. Further, the license provides
for control on pricing (which would lead to better intake margins), category
extension (apparel, accessories), and a foray into neighboring SAARC countries.
Management is calibrating the near-term expansion plans at Foot Locker due to
the challenges posed by BIS in sourcing high-end merchandise, which dilutes the
customer experience. However, it expects the supply challenges to ebb over the
next 6-9 months.
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Valuation and view

B MBL's revenue growth has experienced a pick-up since 2HFY25, driven by rising
traction in e-commerce, acceleration in store additions, and likely replacement
demand kicking in after a three-year hiatus.

m  While BIS-related challenges persist for the S&A category (Foot Locker and FILA),
MBL has intensified its focus on the value category (Walkway), signed strategic
partnerships (New Era and Clarks), and launched a new sports performance
format (MetroActiv). These initiatives should help sustain double-digit growth
over the medium term.

B We remain positive on MBL's long-term outlook, given 1) its superior store
economics, with industry-leading store productivity and strong cost controls; 2)
the strategic tie-ups with leading brands; and 3) a long runway for growth in its
core formats, primarily funded through internal accruals.

®  We marginally fine-tune our growth and margin estimates for FY26-28. Given
the strong runway for growth in the Metro, Mochi, and Walkway formats, along
with significant growth opportunities in FILA/Foot Locker/Clarks, we model a
revenue/EBITDA/adjusted PAT CAGR of 15%/15%/11% over FY25-28E.

®  We assign a 40x Pre-IND AS EV/EBITDA multiple (implied ~65x FY28 P/E) and
reiterate our BUY rating on MBL with a revised TP of INR1,215 (earlier
INR1,315).

m  Following the recent correction, MBL now trades at ~55x FY27 P/E (1 SD below
its LT one-year forward avg. P/E). Consistent double-digit revenue growth and
ramp-up of newer formats, such as FILA, Foot Locker, and Clarks, remain the key
re-rating triggers.

Exhibit 1: We ascribe a TP of INR1,215 to MBL based on 40x Mar’28 Pre-IND AS EBITDA

Valuation
(INR b) (INR/share)

Pre-IND AS EBITDA (INR) 8.0

Target multiple (x) 40

EV for Metro Brands 318 1,170
Net Debt -12 -45
Target Price for Metro Brands 331 1,215
CMP 919
Upside (%) 32%

(INR/share)

Exhibit 2: Our TP of INR1,215 implies ~65x FY28E EPS

(INR/share) Mar'28
EPS (INR) 18.8
Target P/E (x) 65
Target Price 1,215
CMP 919
Upside (%) 32%

Exhibit 3: Despite the recent correction, MBL continues to trade at a premium to other footwear peers

Footwear comps Enterprise Value

MCap EV/Sales EV/EBITDA P/E EBITDA CAGR (%)

(INR b) (INRb) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 2025-28E
Metro 263 255 9.3 8.0 7.0 30.4 26.0 22.7 63.6 55.9 49.9 15.3
Campus 72 69 4.1 3.6 3.2 25.1 21.5 18.0 46.4 40.1 33.1 18.1
Bata 93 84 2.7 2.5 2.4 12.5 111 10.0 44.1 34.5 27.7 8.0
Relaxo 66 67 2.5 2.4 2.2 19.3 16.3 14.3 41.4 33.2 28.4 6.7
Average 4.6 4.1 3.7 21.8 18.7 16.2 48.9 40.9 34.8

Source: MOFSL, Company
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Exhibit 4: Post-correction, MBL trades at ~55x one-year forward P/E (below -1 SD of its LT
average mean)

P/E (x) Avg (x) Max (x) Min(x) —-=—- +1SD - - - -1SD
115
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75
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35
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Source: MOFSL, Company

Exhibit 5: Summary of the changes to our estimates
’ FY26E FY27E FY28E
Revenue (INR m)
Old 28,469 33,305 38,379
Actual/New 28,354 32,894 37,662
Change (%) -0.4 -1.2 -1.9
GP (INR m)
Old 16,484 19,383 22,356
Actual/New 16,403 19,079 21,844
Change (%) -0.5 -1.6 -2.3
EBITDA (INR m)
Old 8,690 10,299 11,898
Actual/New 8,648 10,113 11,600
Change (%) -0.5 -1.8 2.5
EBITDA margin (%)
Old 30.5 30.9 31.0
Actual/New 30.5 30.7 30.8
Change (bp) -3 -18 -20
Net Profit (INR m)
Old 4,072 4,823 5,514
Actual/New 4,019 4,572 5,119
Change (%) -1.3 -5.2 -7.2
EPS (INR)
Old 15.0 17.7 20.3
Actual/New 14.8 16.8 18.8
Change (%) -1.3 -5.2 -7.2
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Key takeaways from the management interaction

Growth guidance and replacement demand

Management continues to guide for a 15-18% revenue CAGR over the long term.
While the growth rate has lagged management’s guidance in FY24/FY25,
management appears more confident in delivering on the guidance with signs of
demand recovery (9MFY26 revenue growth at ~12% YoY, with the company
achieving 15% YoY growth in 3QFY26).

Management noted that post-Covid, there was a demand bump-up in FY23 as
customers undertook a wardrobe refresh with the reopening of the economy,
which subsequently led to slower growth in subsequent years. However,
management believes there are early signs of replacement demand kicking in.
The three key levers for 15% annual growth remain 1) mid-single digit SSSG, 2)
partial contribution from ~10% annual store footprint additions, and 3)
annualization of stores opened last year.

According to the management, the first target is to achieve ~15% revenue CAGR.
Once this target is achieved, the recently tied-up partner brands such as Foot
Locker, Clarks, and FILA will start contributing meaningfully in the future.

Network expansion

Given an influx of brands opening retail stores post-Covid, rentals had firmed
up. However, with several smaller players facing profitability pressure,
management believes that rental trends are now stabilizing.

MBL typically signs long-term (nine-year) lease rentals and therefore wants to
be judicious in signing the right deals. The company typically maintains a rental
threshold of 12-15% of the revenue.

MBL is targeting ~10% annual store footprint additions in the normal course and
believes that the company has significant headroom for expansion across its
multiple formats, given the strong store economics and robust cashflows.
Further, management indicated that store addition can continue for fairly long
period given: 1) MBL’s presence in tier 1 and tier 2 cities remain fairly small (1.2-
2 store/city), 2) potential to at least double city count even in the most
widespread Metro brand, 3) significant room to expand even in its core metro
markets such as Mumbai beyond Borivali/Thane (limited presence in adjoining
markets such as Vasai, Meera Road, Kalyan etc.).

Walkway business

The company has been fine-tuning the Walkway (value) model for the past few
years and is now looking to accelerate the pace of store additions (21 stores
opened in 9MFY26) with more comfort on the store economics.

Management believes there is still room for improvement in the model over the
next few years and is targeting a long-term RoCE of ~25% (lower vs. ~40%+ store
RoCE for core formats, but better than 7-8% yield on cash in hand). The
Walkway business is currently profitable, and the current focus is on improving
topline with scale benefits likely to drive operating leverage.

Post-COVID, the company had exited the INR 500 price point, which has now
been reintroduced. ~95% of Walkway products are priced below INR 2,500, and
GST reductions have been positive for this segment.
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m  Walkway customers are not cannibalizing Metro/Mochi sales, highlighting the

strength of the portfolio.

Brand selection framework:

m  The company evaluates partnering with new brands based on the following

criteria: 1) whether there is a genuine customer need, 2) whether the brand can
add incremental sales to Metro/Mochi format without cannibalizing the own
brands, 3) whether the format can scale up to have its own EBOs, and 4) if it has
potential to scale to INR3-5b revenue over the medium term. Management is
broadly happy with the current portfolio and does not see any significant
whitespace that needs to be addressed.

Clarks
m  Clarks, which was signed up by MBL in mid-CY25, saw a rapid rollout with 150+

stores in just two months and has witnessed strong traction in the Metro/Mochi
stores.

The Cloudsteppers range (~40% of Clark’s women's portfolio) has addressed the
gap in MBL's portfolio in the mid-premium range (INR3-5k), and thereby,
management believes Clarks would contribute incremental revenue and not
cannibalize the sales of existing brands.

Clarks’ portfolio has also shifted meaningfully towards casualization and is
witnessing strong traction without any significant overlap with Metro’s existing
brands, such as Da Vinci.

MBL is planning to open Clarks EBO from 3QFY27, which will contribute
incremental revenue and become a meaningful growth driver.

FILA

BIS implementation led to delays in MBL’s plans of scaling up FILA. However, the
company now has a localized supply chain, strengthened the design quotient,
and is now on track for repositioning FILA.

MBL plans to open two EBOs for FILA in 4QFY26 as test stores alongside the
existing two EBOs currently operational. Management remains confident on
long term potential for FILA, given the fast growth in the S&A category, and
believes FILA can replicate the scale of competitive brands, having 350+ retail
outlets and INR30b+ sales over the long run.

Further, management indicated that the license provides for 1) MBL to decide
on design/pricing, which helps in achieving desired intake margins, 2) category
expansion opportunities, and 3) neighboring SAARC countries as well.

2 April 2026
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Foot Locker:

The company is slowing down the pace of Foot Locker store opening as it is not
able to source high-end products due to challenges posed by BIS. Management
expects BlIS-related challenges to be resolved over the next 6-9 months.

Any potential relaxation in sourcing from China would benefit Foot Locker, as
the time lag in product design to launch and the minimum order quantity is
significantly lower (vs. countries such as Vietnam).

Foot Locker stores require ~3x higher capex for stores that are ~3x larger than
Metro/Mochi stores. The initial stores have provided learnings such as avoiding
double or triple storey building formats, ensuring adequate parking space, etc.,
which should help in the longer-term scale-up.

Raw materials & margins

There has been inflation in input costs due to macro-economic factors, and the
company is also getting quotations with higher prices from the vendors.
However, as the situation remains volatile currently, the sustainability of raw
material trends is difficult to predict.

Management believes that pricing pass-through is easier in certain categories,
while others may take time. There may be short-term impacts in some quarters,
but overall gross margins are expected to remain stable, as historically the
company has successfully passed on the cost increases.

Apparel strategy

For a sports and athleisure (S&A) format, apparel is necessary. Management
indicated that Fila China derives 55-60% of revenue from apparel and
accessories, indicating long-term potential. However, MBL will gradually build
capability in apparel and will focus on footwear first with FILA, followed by
accessories.

Metro Activ also has a play in apparel, with a contribution of ~10% of sales,
which is expected to increase over time.

Capital allocation: The company remains focused on scaling existing brands (Clarks,

FILA, Walkway, and MetroActiv) rather than acquisitions. Reinvestment in growth is

preferred over treasury yields or special dividends.

2 April 2026
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7Exhibit 6: Expect 15% revenue CAGR for MBL over FY25-28 7Exhibit 7: Expect 15% GP CAGR over FY25-28

Revenue (INRb) =—O=—Growth YoY (%) Gross Profit =—=O=—Gross Margin%
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[Exhibit 8: Expect 15% EBITDA CAGR over FY25-28 [Exhibit 9: Expect ~11% adj. PAT CAGR over FY25-28
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Exhibit 11: Expect MBL to reach ~1,263 stores by FY28 (vs. 908

Exhibit 10: Free cash flow generation to remain robust in FY25), implying ~12% store addition CAGR

Pre-IND AS OCF (INR b) Pre-IND AS FCF (INR b) Metro Mochi Walkaway
Crocs | Fitflop M Fila/FL/NB/MA
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Consolidated - Income Statement (INR m)
Y/E March Fy21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Total Income from Operations 8,001 13,429 21,271 23,567 25,074 28,354 32,894 37,662

Change (%) -37.7 67.9 58.4 10.8 6.4 13.1 16.0 14.5
Raw Materials 3,605 5,659 8,920 9,875 10,609 11,951 13,816 15,818
Gross Profit 4,396 7,770 12,351 13,692 14,465 16,403 19,079 21,844

Margin (%) 54.9 57.9 58.1 58.1 57.7 57.9 58.0 58.0
Employees Cost 1,026 1,212 1,843 2,280 2,450 2,736 3,166 3,616
Other Expenses 1,655 2,466 3,720 4,417 4,441 5,019 5,799 6,628
Total Expenditure 6,285 9,338 14,483 16,571 17,500 19,706 22,781 26,062

% of Sales 78.6 69.5 68.1 70.3 69.8 69.5 69.3 69.2
EBITDA 1,715 4,092 6,788 6,996 7,574 8,648 10,113 11,600

Margin (%) 21.4 30.5 31.9 29.7 30.2 30.5 30.7 30.8
Depreciation 1,218 1,342 1,810 2,291 2,580 3,134 3,809 4,491
EBIT 497 2,749 4,978 4,704 4,994 5,514 6,304 7,108
Int. and Finance Charges 437 504 631 789 905 1,115 1,360 1,614
Other Income 785 586 544 708 930 967 1,112 1,279
PBT bef. EO Exp. 845 2,831 4,891 4,624 5,019 5,366 6,056 6,774
EO Items 0 0 0 0 0 35 0 0
PBT after EO Exp. 845 2,831 4,891 4,624 5,019 5,331 6,056 6,774
Total Tax 193 702 1,257 499 1,491 1,342 1,524 1,705

Tax Rate (%) 22.8 24.8 25.7 10.8 29.7 25.2 25.2 25.2
Minority Interest/ JV-associates share -6 15 -19 1 16 30 40 50
Reported PAT 658 2,115 3,653 4,124 3,512 3,989 4,532 5,069
Adjusted PAT 658 2,115 3,654 3,465 3,795 4,019 4,572 5,119

Change (%) -58.6 221.3 72.8 -5.2 9.5 5.9 13.8 12.0

Margin (%) 8.2 15.7 17.2 14.7 15.1 14.2 13.9 13.6
Consolidated - Balance Sheet (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Equity Share Capital 1,328 1,358 1,359 1,360 1,361 1,361 1,361 1,361
Total Reserves 7,147 11,289 14,118 17,278 15,730 18,280 21,235 24,537
Net Worth 8,474 12,647 15,477 18,637 17,091 19,641 22,596 25,899
Minority Interest 0 224 264 294 289 289 289 289
Total Loans 5,669 6,922 9,430 10,984 12,271 16,706 20,170 23,936

Lease Liabilities 5,655 6,922 9,414 10,984 12,271 16,706 20,170 23,936
Deferred Tax Liabilities 0 0 0 0 0 0 0 0
Other Liabilities 6 6 45 10 8 8 8 8
Capital Employed 14,150 19,800 25,216 29,926 29,659 36,644 43,062 50,132
Gross Block 10,394 12,765 17,904 21,412 24,746 31,975 38,371 45,366
Less: Accum. Deprn. 3,158 4,287 4,883 6,589 8,727 11,861 15,670 20,161
Net Fixed Assets 7,236 8,478 13,021 14,823 16,020 20,114 22,701 25,205
Other Non-Current 493 614 661 795 957 957 957 957
Capital WIP 45 62 178 93 94 94 94 94
Total Investments 3,997 3,625 4,778 7,851 5,505 5,505 5,505 5,505
Curr. Assets, Loans & Adv. 4,655 10,140 10,579 9,566 10,375 13,808 18,266 23,490
Inventory 2,898 4,242 6,458 7,102 6,369 7,203 8,138 9,317
Account Receivables 506 577 1,261 757 912 1,031 1,196 1,370
Cash and Bank Balance 879 4,350 1,985 1,123 1,010 3,412 6,765 10,637
Loans and Advances 373 971 875 585 2,084 2,162 2,167 2,166
Curr. Liability & Prov. 2,444 3,342 4,056 3,601 3,676 4,218 4,844 5,503
Account Payables 2,047 2,343 2,813 2,570 2,258 2,685 3,066 3,467
Other Current Liabilities 389 958 1,114 950 1,316 1,418 1,645 1,883
Provisions 8 40 129 80 102 115 134 153
Net Current Assets 2,212 6,798 6,522 5,965 6,700 9,591 13,422 17,987
Deferred Tax assets 167 223 56 399 384 384 384 384
Misc Expenditure 0 0 0 0 0 0 0 0
Appl. of Funds 14,150 19,800 25,216 29,926 29,659 36,644 43,062 50,132

2 April 2026 9



Metro Brands

motilal
oswal

Financial Services

Financials and valuations

Ratios

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Basic (INR)

EPS 25 7.8 13.4 12.7 13.9 14.8 16.8 18.8
Cash EPS 7.1 13.0 20.6 21.7 24.0 26.9 31.6 36.2
BV/Share 31.9 47.6 58.3 70.2 64.4 74.0 85.1 97.5
DPS 1.1 0.8 5.0 2.2 19.9 5.3 5.8 6.5
Payout (%) 45.4 9.6 37.2 14.8 154.6 36.1 34.8 34.8
Valuation (x)

P/E 370.8 118.0 68.3 72.1 65.9 62.2 54.7 48.9
Cash P/E 130.0 70.6 44.7 42.4 38.3 34.1 29.1 25.4
P/BV 28.8 19.3 15.8 13.1 14.3 12.4 10.8 9.4
EV/Sales 31.1 18.8 12.1 11.0 10.4 9.3 8.0 7.0
EV/EBITDA 145.1 61.6 37.9 37.1 34.5 30.5 26.1 22.7
Dividend Yield (%) 0.1 0.1 0.5 0.2 2.2 0.6 0.6 0.7
Return Ratios (%)

RoE 7.8 20.0 26.0 20.3 21.2 21.9 21.6 21.1
RoCE 7.1 14.9 18.4 17.7 14.1 14.8 14.0 13.6
RolC 4.0 19.7 24.6 21.4 16.0 16.3 16.2 16.5
Working Capital Ratios

Fixed Asset Turnover (x) 0.8 1.1 1.2 1.1 1.0 0.9 0.9 0.8
Asset Turnover (x) 0.6 0.7 0.8 0.8 0.8 0.8 0.8 0.8
Inventory (Days) 293 274 264 262 219 220 215 215
Debtor (Days) 23 16 22 12 13 13 13 13
Creditor (Days) 207 151 115 95 78 82 81 80
Leverage Ratio (x)

Current Ratio 1.9 3.0 2.6 2.7 2.8 3.3 3.8 4.3
Interest Cover Ratio 1.1 5.5 7.9 6.0 5.5 4.9 4.6 4.4
Net Debt/Equity 0.1 -0.1 0.2 0.1 0.3 0.4 0.3 0.3
Consolidated - Cash Flow Statement (INRm)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
OP/(Loss) before Tax 845 2,831 4,891 4,624 5,019 5,366 6,056 6,774
Depreciation 1,218 1,342 1,810 2,291 2,580 3,134 3,809 4,491
Interest & Finance Charges 437 491 631 789 905 1,115 1,360 1,614
Direct Taxes Paid -204 -715 -1,412 -840 -1,363 -1,342 -1,524 -1,705
(Inc)/Dec in WC 1,135 -638 -1,727 -490 574 -489 -478 -693
CF from Operations 3,432 3,312 4,193 6,374 7,715 7,784 9,223 10,481
Others -779 -491 -386 -474 -740 -1,002 -1,112 -1,279
CF from Operating incl EO 2,653 2,821 3,807 5,901 6,975 6,782 8,111 9,202
(Inc)/Dec in FA -251 -479 -996 -1,161 -874 -1,187 -1,120 -1,204
Free Cash Flow 2,402 2,342 2,810 4,740 6,101 5,595 6,990 7,998
(Pur)/Sale of Investments -329 538 -620 -1,885 1,587 0 0 0
Others -644 68 -748 478 488 967 1,112 1,279
CF from Investments -1,224 127 -2,365 -2,569 1,200 -220 -8 75
Issue of Shares 0 2,924 29 44 83 0 0 0
Inc/(Dec) in Debt -101 -14 -1,023 -15 0 0 0 0
Interest Paid -6 -1 -1 -3 -5 -1,115 -1,360 -1,614
Dividend -498 0 -883 -1,155 -5,420 -1,439 -1,577 -1,766
Others -665 -1,038 -1,710 -2,097 -2,389 -1,606 -1,812 -2,025
CF from Fin. Activity -1,271 1,870 -3,588 -3,227 -7,730 -4,160 -4,750 -5,405
Inc/Dec of Cash 158 4,818 -2,146 106 445 2,402 3,353 3,872
Opening Balance 105 263 5,081 2,935 3,041 3,486 5,888 9,241
Closing Balance 263 5,081 2,935 3,041 3,486 5,888 9,241 13,113
Other Bank Balance/(OD) 616 -732 -950 -1,918 -2,476 -2,476 -2,476 -2,476
Net Closing Balance 879 4,350 1,985 1,123 1,010 3,412 6,765 10,637

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