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BUY @ CMP INR 1,225

Target: INR 1,800 in 24 months

Lloyds Metals & Energy Ltd

Upside Potential: 46.9%

Expansion in ferrous value chain to drive growth

Lloyds Metals & Energy Ltd’s (LMEL) Q4FY25 financial results were in line with
expectations. The company reported a 23.2% YoY declineinrevenue to INR 1,193 cr,
primarily due to a 16.2% YoY drop in iron ore sales volume to 1.66 mn tons (revenue
of INR 1,042 cr, down 17.2% YoY). For FY25, revenue grew 2% YoY to INR 6,650 cr,
although iron ore sales volume for the full year declined by 2.0% to 9.5 mn tons. The
decline was due to a cap on annual volumes at 10 mn tons, caused by a delay in
receiving environmental clearance (EC). The company has completed the public
hearing and mine inspection for the EC and is awaiting a formal response from the
Ministry. The company received consent from representatives of 30 villages in Jan
2025, and management expects the formal response by the end of May 2025.

In Q4FY25, DRI volumes grew by 3.5% YoY to 69.6K tons (revenue of INR 202 cr,
down 11.3% YoY) due to a decrease in per-ton realization, which dropped from INR
33,804/ton in Q4FY24 to INR 28,964/ton in Q4FY25. For the full year FY25, DRI
volumes grew 17% YoY to 308.1K tons, while DRI revenue increased by 9.4% to INR
978 cr.

LMEL’s EBITDA and net profit in Q4FY25 declined by 43% and 26.9% YoY to INR 261
crand INR 202 cr, respectively, due tolower iron ore volumes and reduced average
realization. EBITDA and net profit per ton decreased by 32.5% to INR 1,510/ton and
13.5% to INRR 1,171/ton, respectively. For FY25, however, EBITDA and net profit grew
by 7.4% and 16.7% YoY to INR 1,856 cr and INR 1,451 cr, respectively, while EBITDA
and net earnings per ton improved by 9% to INR 1,900/ton and 18.4% to INR
1,485/ton, respectively.

The company is expanding its presence in the ferrous value chain by setting up
integrated steel manufacturing facilities in Chandrapur and Gadchiroli.
Construction for a 1.2 mn-ton wire rod facility has already begun, and major
machinery orders for a 4 mn-ton phase-Il pellet plant have been placed. These
projects are expected to be completed by June-September 2026. As a result, LMEL
expects its revenue, EBITDA, and net profiOt to grow by 73.7%, 116.8%, and 118.6%,
respectively, over FY25-27E, reaching INR 20,072 cr, INR 8,762 cr, and INR 6,934 cr.
Additionally, EBITDA and net earnings per ton are projected to improve to INR
2,684/ton and INR 2,371/ton, driven by the planned significant expansion across
the ferrous value chain.

Valuation call - AT CMP of INR 1225, the stock is trading at FY27 P/E of 9.2X, and we
recommend BUY with a price target of INR 1800 (13.6X FY27 P/E), which represents
and upside of 46.9% over the next 24 months.

Key consolidated financial data (INR Cr, unless specified)

Face Value (INR) 1.0
Market Cap (INR Cr) 64,092
Price (INR) 1,225
No of Sh O/S (Cr) 52.3
3M Avg Vol (000) 478.7
52W H/L (INR) 1,478/592
Dividend Yield (%) 0.08
Shareholding (%) Mar 2025
Promoter 63.4
Institution 4.1
Public 325
TOTAL 100.0
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Net EBITDA Adj. Net EBITDA Adj Net EPS BVPS RoE RolC P/E EV/EBITDA
Revenue Profit (%) (%) (€3] ) (%) (%) (0,9) (0,9]
FY23 3,392.3 810.3 (288.5) 23.9 (8.5) (5.5) 29.2 (18.9) 64.1 NA 78.7
FY24 6,521.7 1,728.3 1,243.2 26.5 19.1 23.8 53.7 44.2 67.3 51.6 36.9
FY25 6,650.1 1,855.9 1,450.9 27.9 21.8 27.7 122.4 22.7 28.0 442 34.5
FY26E 12,009.6 5,213.5 4,007.8 43.4 33.4 76.6 195.2 39.3 109.3 16.0 n.2
FY27E 20,072.1 8,726.0 6,933.5 43.5 34.5 132.5 321.0 41.3 95.8 9.2 6.4
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Strong growth outlook, improving profitability and healthy balance sheet could re-rate the valuation

1 year forward P/E
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LMEL’s Financial Summary

Fig in INR Cr (unless specified) FY25 FY26E FY28E FY29E FY30E FY31E FY32E FY33E FY34E
Iron ore sales vol (mn tonnes) 0.4 53 9.7 1 9.5 18.8 22.5 I 263 30.0 338 37.5 413 413 413 413
Iron ore revenue 238.0 2,651.1 5,283.2 | 55964 10,3125 12,375.0 1 14,4375 16,5000 18,562.5 20,625.0 22,687.5 22,687.5 22,6875  22,687.5
DRl sales vol (000 tonnes) 124.1 204.9 263.4 : 308.1 742.0 74201 742.0 742.0 742.0 742.0 742.0 742.0 742.0 742.0
DRI revenue 496.3 749.0 893.5 1 977.6 1,743.7 1,743.7 | 1,743.7 1,743.7 1,743.7 1,743.7 1,743.7 1,743.7 1,743.7 1,743.7
Power vol (mn units) 105.9 1434 1877 | 1967 200.0 200.0 1 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
Power revenue 49.7 75.0 1273 1 1026 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
|
Other revenue (adj to intersegment) (86.5) (82.8) 217.6 : (26.5) (146.6) 58534 64006 13,9462 144262 144262 144262 144262 14,4262  14,426.2
Revenue from operations 697.5 3,392.3 6,521.7 I 6,650.1 12,0096 2007210 22,6818 32,2899 34,8324 368949 389574 389574 389574 389574
YoY Growth (%) 175.2 386.4 92.2 1 2.0 80.6 67.1 | 13.0 424 7.9 59 5.6 0.0 0.0 0.0
Raw Material Cost 3129 540.1 8920 ]| 806.1 1,455.7 2,432.9 : 2,749.3 3,913.8 4,222.0 4,472.0 4,722.0 4,722.0 4,722.0 4,722.0
RM Cost to Sales (%) 44.9 15.9 137 1 121 12.1 12.1 1 12.1 12.1 12.1 12.1 12.1 12.1 12.1 12.1
Employee Cost 17.7 53.6 114.0 : 163.3 172.7 24341 335.9 423.0 536.1 638.3 711.6 776.5 822.7 858.6
Employee Cost to Sales (%) 2.5 16 1.7 1 2.5 14 12 : 15 13 1.5 1.7 1.8 2.0 2.1 2.2
Other Expenses 221.4 1,988.3 3,7874 | 3,8249 5,167.7 8,669.8 89582 13,7021 15,0108 16,0086 17,0353 16,970.5 16,9242  16,888.3
Other Expenses to Sales (%) 31.7 58.6 581 01 575 43.0 43.2 39.5 424 43.1 434 43.7 43.6 434 434
EBITDA 145.5 8103 1,728.3 : 1,855.9 5,213.5 8,726.0 1 10,6385 14,2510 15,0635 15776.0 16,488.5 16,4885 16,4885  16,488.5
EBITDA Margin (%) 20.9 23.9 26.5 27.9 434 4351 46.9 44.1 43.2 42.8 423 423 423 423
|
PAT 97.3 (288.5) 1,243.2 1 1,450.9 4,007.8 6,933.5 : 9,0441 12,290.7 13,3445 14,1000 14,793.3  14,999.0  15,200.8  15,405.6
PAT Margin (%) 13.9 (8.5) 191 | 218 334 345 39.9 38.1 383 38.2 38.0 38.5 39.0 39.5
Net Profit 97.3 (2885) 12432 1 1,450.9 4,007.8 6,933.5 I 9,044.1 12,290.7 13,3445 14,1000 14,7933 14,999.0 152008  15,405.6
Net Margin (%) 13.9 (8.5) 191 1 218 334 345 399 38.1 383 38.2 38.0 385 39.0 39.5
|
|
|
Adjusted EPS 19 (5.5) 23.8 1 21.7 76.6 1325 | 1729 2349 255.1 269.5 282.7 286.7 290.5 2944
P/E (X) 658.7 (222.1) 516 | 4.2 16.0 9.2 71 5.2 4.8 4.5 4.3 4.3 4.2 4.2
Adjusted BVPS 9.2 29.2 537 1 1224 195.2 3210 1 485.3 708.4 950.7 1,206.8 1,475.4 1,747.7 2,023.7 2,303.4
P/BV (X) 133.1 41.9 22.8 1 10.0 6.3 381 2.5 1.7 13 1.0 0.8 0.7 0.6 0.5
Enterprise Value 64,1656 63,7922  63,776.0 : 64,0246 585736 562272 57,4109 556071 49,0863 37,7936 23,876.7 9,576.7  (4924.8) (19,633.7)
EV/EBITDA (X) 440.9 78.7 369 | 345 11.2 641 54 39 33 24 14 0.6 (0.3) (1.2)
' !
Net Worth 481.6 1,528.9 2,810.9 | 6,403.1 10,2104 16,797.3 1 25,389.2 37,0654 49,7426 63,1376 77,1913 91,4404 1058812 120,516.5
Return on Equity (%) 20.2 (18.9) 44.2 : 22.7 39.3 4131 35.6 332 26.8 223 19.2 16.4 144 12.8
Capital Employed 5770 15305 28109 y 71493 102104 167973 I 253892 37,0654 497426 63,137.6 77,913 91,4404 1058812 120,516.5
Return on Capital Employed (%) 24.5 37.3 430 | 190 37.6 38.1 1 30.3 27.6 21.6 17.8 15.2 12.8 11.1 9.7
Invested Capital 5551  1,2292 24950 0 63356 46921 89325 | 187081 285805 347369 368392 369760 369251 368644 367908
Return on Invested Capital (%) 23.0 64.1 67.3 : 28.0 109.3 9.8 1 54.9 47.8 41.3 40.7 42.5 425 42.5 425
|
|
Cash Flow from Operations (78.2) (516.4) 1,700.9 1 1,204.9 3,639.6 6,475.9 | 93145 12,1959 14,026.7 14,8859 155944  15987.7 16,1994  16,416.9
Cash Flow from Investing (57.4)  (6123) (1,7255) | (3,976.0)  2,000.2 (3,792.0)I (9,983.2) (9,754.6) (6,7254) (2,7612)  (8025)  (779.)  (779.1)  (779.3)
Cash Flow from Financing 1489  1,1425 (0.6) 1 2,808.0 (9955)  (4284)  (5446)  (7460)  (809.1)  (8552)  (8983)  (9086)  (9187)  (9289)
Net Cash Flow 133 13.8 (25.1) : 36.9 4,644.3 2,2554] (1,213.2) 1,695.3 6,492.2 11,2694 13,893.6 14,3000 14,5015 14,708.9
Free Cash Flow (114.4) (570.4) 954.7 1 531.3 1,556.1 2,836.3 1 (570.0) 2,648.5 7,436.2 12,2604 149340 153273 155389  15,756.5
FCF to Revenue (%) (16.4) (16.8) 46 | 80 13.0 14.1 : (2.5) 82 213 33.2 383 39.3 39.9 404
FCF to EBITDA (%) (78.6) (70.4) 552 1 286 29.8 325 I (5.4) 18.6 49.4 77.7 90.6 93.0 94.2 95.6
FCF to Net Profit (%) (117.5) 1977 768 1 366 38.8 409 ) (6.3) 215 55.7 87.0 101.0 102.2 102.2 102.3
FCF to Net Worth (%) (23.7) (37.3) 34.0 : 83 15.2 16.9 | (22) 7.1 14.9 194 19.3 16.8 14.7 13.1
|
|
Total Debt 95 2 0] 746 0 0 1 0 0 0 0 0 0 0 0
Net Debt 74 (300) (316) I (67) (5,518) (7,865): (6,681) (8,485)  (15,006)  (26,298)  (40,215)  (54,515)  (69,017)  (83,726)
Net Debt to Equity (X) 02 (0.2) 01 1 (00 (0.5) (05§ (0.3) (0.2) (0.3) (0.4) (0.5) (0.6) (0.7) (0.7)
Net Debt to EBITDA (X) 05 (0.4) (0.2) : (0.0) (11) 091 (0.6) (0.6) (1.0) (17) (2.4) (3.3) (4.2) (5.1)
Interest Coverage Ratio (X) 7.0 12.1 297.8 1 65.6 104.8 104.7 | 111.1 104.0 101.1 99.8 99.0 98.8 98.7 98.6
I |
|
Fundamental scores 1
ST |
Altman Z Score 28 4.0 92 1 144 12.2 8.4 1 73 5.7 5.1 4.6 43 41 4.0 39
Piotroski F-score 7.0 4.0 5.0 1 4.0 7.0 4.0] 3.0 2.0 6.0 5.0 5.0 5.0 5.0 5.0
Beneish M-score (0.0) 2.9 06 1 g (11) (13) (15) (18) (23) (2.8) (2.5) (25) (2.5) (25)
1

Source: ACE Equity, Company Reports & Ventura Research
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Revenue performance

I Revenue
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Profitability
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New Projects

Slurry Pipeline: This project is commissioned and complete. Material started
moving from Hedri to Konsari on the day of the call. It is expected to initiate
a cost saving of around INR 500-600 per ton of pellet. The pipeline is for 10
million tons, with the first phase for 5 million tons being commissioned now.

4 million ton Pellet Plant: Nearing completion. Received EC in November '23.
Itis under pre-commissioning and expected to be commissioned by the end
of June 2025.

360,000 ton DRI Plant: Nearing completion. Received EC in February '24.
Expected to be commissioned in June 2025.

60-megawatt Power Plant: Nearing completion. Received EC in February '24.
Expected to be commissioned by July 2025.

Second Pellet Plant: Construction has started and it is expected to be
commissioned approximately one year after the first, likely around June
2026.

1.2 million ton Steel Plant: Expected to be live in September 2026.

BHQ Beneficiation Plant: Pilot plant is performing well, with ongoing
technology fine-tuning. Engineering is progressing in China. Permissions to
start ground work are anticipated around Diwali 2025. The first train is
expected to belive in June 2027, and the remaining trains by March 2028.

Final 3 million ton Steel Plant: Expected to be live between March 2029 and
September 2029.

Key concall takeaways

6|]Page (7'M May 2025)

LMEL has achieved 100% capacity utilization of 10 million tons for iron ore
production for the second consecutive year in FY '25. The company is
pursuing expansion of its iron ore mining capacity significantly, with the aim
of becoming one of the largest mines in the country. This expansion is
contingent on receiving Environmental Clearance (EC). Guidance for FY '26
is based on a potential capacity of 25 million tons.

New projects nearing completion include a 4 million ton pellet plant, a
360,000 ton DRI plant, and a 60-megawatt power plant. Construction for a
second pellet plant has started and is expected to be commissioned
approximately one year after the first. The goal is to scale up pellet capacity
to almost 8 million tons. Each pellet plant is designed for higher capacity to
achieve 4 million tons annually, including shutdowns. Plans include a 1.2
million tons wire rod steel plant and a final 3 million ton steel plant.

The company is developing a project to beneficiate Banded Hematite
Quartzite (BHQ) reserves (approx. 700 million tons) with lower iron content
(35-38%) into a high-grade iron ore concentrate (66% Fe). This involves
building three beneficiation trains, each with 15 million tons input and 5
million tons output capacity.

For any further query, please email us on research@venturasecurities.com



i ventura

7|Page (7'" May 2025)

[ JLLOYDS METALS]

Management views the Thriveni MDO business acquisition as a major
milestone that will unleash a huge opportunity going ahead. It is also
expected to contribute to significant cost savings.

The ongoing trend of high-price auctions for mines (average 20 million tons
scheduled annually for the next 5 years) indicates strong demand and a
perceived shortage in the future, which LMEL's enhanced capacity is
positioned to service.

For FY '26 iron ore volume, the guidance is expected to be around 23 million
to 24 million tons, accounting for a potential shortfall of 1 million to 1.2
million tons from the targeted 25 million tons due to the pending EC
clearance. Volumes in the second half of FY'26 are expected to be heavier
than the first half. FY '26 pellet production is expected to be around 2.5
million tons.

Out of the planned 15 million tons increase in iron ore production (total 25
million tons), 4 million tons will be consumed by the pellet plant and 0.5
million tons extra by the DRI plant, leaving approximately 9.5 million tons
extra for the open iron ore market. Management believes the market quality
and demand can absorb this extra volume without impacting pricing.

For any further query, please email us on research@venturasecurities.com
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LMEL’s quarterly and annual performance

Fig in INR Cr (unless specified)
Iron ore sales vol (mn tonnes)
Iron ore revenue

DRI sales vol (000 tonnes)

DRI revenue

Power vol (mn units)

Power revenue

Other revenue (adj to intersegment)
Revenue from operations
YoY Growth (%)

Raw Material Cost

RM Cost to Sales (%)
Employee Cost

Employee Cost to Sales (%)
Other Expenses

Other Expenses to Sales (%)
EBITDA

EBITDA Margin (%)

PAT

PAT Margin (%)

Net Profit

Net Margin (%)

Adjusted EPS
P/E (X)
Adjusted BVPS
P/BV (X)
Enterprise Value
EV/EBITDA (X)

Net Worth

Return on Equity (%)

Capital Employed

Return on Capital Employed (%)
Invested Capital

Return on Invested Capital (%)

Cash Flow from Operations
Cash Flow from Investing
Cash Flow from Financing
Net Cash Flow

Free Cash Flow

FCF to Revenue (%)

FCF to EBITDA (%)

FCF to Net Profit (%)

FCF to Net Worth (%)

Total Debt

Net Debt

Net Debt to Equity (X)

Net Debt to EBITDA (X)
Interest Coverage Ratio (X)

Fundamental scores
Altman Z Score
Piotroski F-score
Beneish M-score

FY22
0.4
2380
124.1
4963
105.9
497
(86.5)
697.5
1752
3129
4.9
177
25
214
317
145.5
209
97.3
13.9
97.3
13.9

19
658.7
9.2
1331
64,165.6
440.9

481.6
20.2
577.0
245
555.1
23.0

(18.2)
(57.4)
1489
133
(114.9)
(16.4)
(78.6)
(117.5)
(23.7)

95
74
0.2
0.5
7.0

2.8
7.0
(0.0)

FY23
53
2,651.1
204.9
749.0
1434
75.0
(82.8)
3,3923
386.4
540.1
15.9
53.6
16
1,988.3
586
8103
29
(288.5)
(8.5)
(288.5)
(8.5)

(5.5)
(222.1)
292
41.9
63,792.2
78.7

1,528.9
(18.9)

1,5305
373

1,229.2
64.1

(516.4)
(612.3)
1,1425
138
(570.4)
(16.8)
(70.4)
197.7
(37.3)

2
(300)
(0.2)
(0.4)
12.1

4.0
4.0
2.9

Q1FY24
32
1,718.6
67.0
219.4
495
220
(14.4)
1,965.5
133.2
1032
52
26
11
1,303.9
66.3
535.9
273
4033
205
4033
205

Q2FY24
20
940.4
482
1529
36.8
193
(213)
1,013
62.0
63.6
58
29.1
27
7123
65.3
2863
262
2313
212
2313
212

Q3FY24
25
1,365.8
81.0
294.0
53.6
389
213.6
19123
91.3
404.1
21.1
36.6
19
1,022.2
53.5
449.5
235
3316
17.3
3316
17.3

Q4FY24 FY24

20
1,258.4
67.2
2713
478
271
415
1,554.3
774
3212
207
295
19
7452
47.9
458.4
295
7711
17.8
2771
17.8

9.7
5,283.2
263.4
893.5
187.7
1273
217.6
6,521.7
92.2
892.0
137
114.0
17
3,7874
58.1
1,7283
26.5
1,2432
19.1
1,243.2
19.1

23.8
516
53.7
228
63,776.0
36.9

2,810.9
44.2
2,810.9
43.0
2,495.0
67.3

1,700.9
(1,725.5)
(06)
(25.1)
954.7
146
55.2
76.8
340

(316)

(0.1)

(0.2)
297.8

9.2
5.0
(0.6)

Q1FY25
34
1,959.5
764
2406
49.1
366
180.6
2,417.2
230
2433
101
338
14
1,215
58.8
718.7
29.7
5575
231
5575
23.1

Q2FY25
20
1,1205
84.6
353.6
510
25
(132.2)
1,364.4
25.0
2763
202
347
25
7140
523
3395
24.9
3014
2.1
3014
21

Q3FY25
24
1,474.6
715
181.8
49.7
1438
(6.0)
1,675.2
(12.4)
133.0
7.9
4038
24
964.9
57.6
5365
320
3895
233
389.5
23

Q4FY25
17
1,041.8
69.6
2017
469
187
(68.8)
1,1933
(23.2)
1535
129
540
45
7245
60.7
2613
21.9
2025
17.0
2025
170

FY25
95
5,596.4
308.1
9776
196.7
102.6
(26.5)
6,650.1
20
806.1
121
1633
25
3,824.9
57.5
1,855.9
27.9
1,450.9
218
1,450.9
218

21.1
44.2
1224
100

64,024.6

345

6,403.1
27
7,493
19.0
6,335.6
280

1,204.9

(3,976.0)

2,808.0
36.9
5313
8.0
28.6
36.6
83

746
(67)
(0.0
(0.0
65.6

144
4.0
(1.4)

FY26E
188
10,3125
742.0
1,743.7
2000
100.0
(146.6)
12,009.6
80.6
1,455.7
121
172.7
14
5,167.7
3.0
5.213.5
434
4,007.8
334
4,007.8
334

76.6
16.0
195.2
6.3
58,573.6
112

10,2104
39.3
10,2104
376
4,692.1
109.3

3,639.6
2,000.2
(995.5)
4,644.3
1,556.1
13.0
29.8
388
15.2

0

(5,518)
(0.5)
(1.1)

104.8

12.2
7.0
(1)

FY27E
22.5
12,375.0
7420
1,743.7
200.0
100.0
5,853.4
20,072.1
67.1
2,432.9
12.1
2434
12
8,669.8
432
8,726.0
435
6,933.5
345
6,933.5
345

132.5
9.2
321.0
3.8
56,227.2
6.4

16,797.3
41.3
16,797.3
381
8,932.5
95.8

6,475.9
(3,792.0)
(428.4)
2,255.4
2,836.3
14.1
325
409
16.9

(7,865)
(0.5)
(0.9)

104.7

8.4
4.0
(13)

Source: ACE Equity, Company Reports & Ventura Research
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[ JLLOYDS METALS]

LMEL’s consolidated financials & projections

Figin INR Cr (unless specified) FY23 FY24 FY25 FY26E FY27E | Figin INR Cr (unless specified) FY23 FY24 FY25 FY26E FY27E

Income Statement
Revenue

YoY Growth (%)

Raw Material Cost

RM Cost to Sales (%)
Employee Cost

Employee Cost to Sales (%)

Other Expenses

Other Exp to Sales (%)
EBITDA

Margin (%)

YoY Growth (%)

Depreciation & Amortization
EBIT

Margin (%)

YoY Growth (%)
Other Income
Finance Cost
Interest Coverage (X)
Exceptional Item
PBT

Margin (%)

YoY Growth (%)

Tax Expense

Tax Rate (%)

PAT

Margin (%)

YoY Growth (%)

Min Int/Sh of Assoc
Net Profit

Margin (%)

YoY Growth (%)

Balance Sheet

Share Capital

Total Reserves
Shareholders Fund

Long Term Borrowings
Deferred Tax Assets / Liabilities
Other Long Term Liabilities
Long Term Trade Payables
Long Term Provisions
Total Liabilities

Net Block

Capital Work in Progress

Intangible assets under developmer

Non Current Investments
Long Term Loans & Advances
Other Non Current Assets
Net Current Assets

Total Assets

33023
386.4
540.1

159
536
16
1,988.3
586
8103
239
456.8
230
7813
232
5173
745
65.0
121

(1,194.4)
(397.7)
(11.7)

(552.9)
(109.1)
274
(288.5)

(8.5)
(396.5)
00
(288.5)
(8.5)
(396.5)

505
14784
15289

0.0
(137.4)
22
0.0

26

14163
5324
297.9

0.0

0.1
136.4
0.0
4495
14163

6,521.7
92.2
892.0
137
114.0
17
3,787.4
58.1
1,7283
2.5
1133
489
16794
258
1133
529
56
297.8
0.0
1,7267
2.5
(534.2)
4836
280
1,243
19.1
(530.8)
0.0
1,203
19.1
(530.8)

50.5
2,760.4
2,810.9

0.0
86.4
287

0.0

24.9
2,950.9
1,233.8
1,268.2

0.0

0.2

307.2
0.0
1416
2,950.9

6,650.1
20
806.1
121
1633
25
3,8249
57.5
1,855.9
27.9
74
805
1,7755
2.7
57
148.6
271
65.6
0.0
1,897.0
285
9.9
446.0
235
1,4509
218
16.7
0.0
1,450.9
218
16.7

523
6,350.8
6,403.1

746.0
75.7
354

0.0

35,0
7,295.1
1,528.2
4,181.1

0.0
04

323

650.8

902.3

7,295.1

12,009.6
80.6
1,455.7
121
127
14
5,167.7
430
52135
434
180.9
873
5,126.2
427
188.7
2786
489
104.8
0.0
5,355.8
4.6
1823
1,308.1
25.2
4,007.8
334
176.2
0.0
4,007.8
334
176.2

523
10,158.1
10,210.4
0.0
75.7
63.8
0.0
370
10,387.0
3,560.9
0.0

0.0

0.7
584

11753
5,591.7
10,387.0

20,072.1
67.1
2,4329
121
2434
12
8,669.8
43.2
8,726.0
435
67.4
165.1
8,560.9
4.7
67.0
786.5
817
104.7
0.0
9,265.7
46.2
73.0
2,332.2
25.2
6,933.5
345
73.0
0.0
6,933.5
345
73.0

523
16,745.0
16,797.3

0.0
5.7
106.7
0.0

522

17,0319

7,096.6
0.0

0.0

10

97.6
1,964.4
18723
17,031.9

Per share data & Yields
Adjusted EPS (INR)

Adjusted Cash EPS (INR)
Adjusted BVPS (INR)
Adjusted CFO per share (INR)
CFO Yield (%)

Adjusted FCF per share (INR)
FCF Yield (%)

Solvency Ratio (X)
Total Debt to Equity
Net Debt to Equity
Net Debt to EBITDA

Return Ratios (%)

Return on Equity

Return on Capital Employed
Return on Invested Capital

Working Capital Ratios

Payable Days (Nos)

Inventory Days (Nos)

Receivable Days (Nos)

Net Working Capital Days (Nos)
Net Working Capital to Sales (%)

Valuation (X)
P/E

P/BV
EV/EBITDA
EV/Sales

Cash Flow Statement

PBT

Adjustments

Change in Working Capital
Less: Tax Paid

Cash Flow from Operations
Net Capital Expenditure
Change in Investments
Cash Flow from Investing
Change in Borrowings
Less: Finance Cost
Proceeds from Equity
Buyback of Shares
Dividend Paid

Cash flow from Financing
Net Cash Flow

Forex Effect

Opening Balance of Cash
Closing Balance of Cash

(5.5)
(5.1)
292
(9.9)
(0.8)
(109)
(0.9)

0.0
(02)
(04)

(18.9)
373
64.1

(222.)
419
787
1838

(397.7)
(183.6)
(443)
109.1
(516.4)
(100.1)
(511.1)
(612.3)
(78.4)
(65.0)
1,308.3
0.0
(22.2)
1,425
138
0.0
137
276

238
24.7
537
325

27
182

15

00
(0.)
(0.2)

44.2
3.0
67.3

516
28
36.9

9.8

1,726.7
154.0
3038
(483.6)
1,700.9
(7503)
(975.2)
(1,725.5)
49
(5.6)

02

0.0

0.0
(0.6)
(25.2)
0.0
276
24

27.7
293
1224
230
19
10.2
08

01
(0.0)
(0.0

2.7
19.0
28,0

44.2
10.0
345

9.6

1,897.0
4049
(651.0)
(446.0)

1,204.9
(694.3)

(2,674.6)

(3,368.8)
766.4

(22.0)
2,412
00
(72.5)

2,808.0

644.0
00
24

646.4

76.6
783
1952
69.6
5.7
29.7
24

0.0
(05)
(1)

393
37.6
109.3

16.0
6.3
112
4.9

53558
88.7
(456.9)
(1,348.1)
3,639.6
(2,120.1)
4,1203
2,0002
(746.2)
(48.9)
0.0

0.0
(2004)
(995.5)
4,6043
0.0
646.4
52907

1325
135.7
3210
1238
10.1
54.2
44

0.0
(0.5)
(0.9)

413
381
95.8

9.2
38
6.4
28

9,265.7
2296
(687.3)
(2,332.2)
6,475.9
(3,700.7)
(91.3)
(3,792.0)
00
(81.7)
0.0

0.0
(346.7)
(428.4)
22554
0.0
5,290.7
7,546.1

Source: Company Reports & Ventura Research
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