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Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY23  1,15,299   5.9   21,641   18.8   17,072   (6.4)  9.6   19.7   17.5   45.0   33.0  

FY24  1,24,040   7.6   24,002   19.4   18,427   7.9   10.4   19.6   17.1   41.7   29.4  

FY25  1,25,631   1.3   23,163   18.4   17,671   (4.1)  10.0   17.1   15.7   43.5   30.1  

FY26  1,31,926   5.0   24,518   18.6   19,119   8.2   10.7   17.2   15.8   40.6   28.0  

FY27E  1,45,018   9.9   27,349   18.9   21,229   11.0   12.0   17.8   16.3   36.2   24.9  

FY28E  1,59,550   10.0   31,122   19.5   23,902   12.6   13.5   18.4   17.1   32.2   21.7  

Source: Company, MNCL Research; E - estimates 

Dabur reported a strong start to FY27, with consolidated revenue growth of 10.6% YoY, 
driven by broad-based growth across both domestic and international businesses. 
India FMCG revenue grew 9.5% YoY, supported by 5.0% volume growth, while the IB 
grew 15.5% YoY (INR terms) despite geopolitical disruptions. The HPC business posted 
12.3% growth, F&B business grew 7.2% and the Healthcare vertical reported 5.5% 
growth during the quarter. The management reiterated its guidance of double-digit 
price led consolidated revenue growth for FY27E, supported by resilient domestic 
demand and a favorable currency impact on IB. Despite inflationary pressures, the 
company remains confident of protecting margins through calibrated pricing actions 
and expects margin expansion.  We expect Dabur India to deliver healthy earnings 
growth, supported by premiumization, innovation, market share gains and continued 
strength in rural and international markets. However, near-term commodity inflation 
and geopolitical uncertainties may keep margins under watch.  We initiate coverage 
on Dabur India with an 'Accumulate' rating. Valuing the stock at 36x FY28E EPS, we 
arrive at a target price of Rs. 485. 

▪ Q1FY27 Performance - Revenue and EBITDA in line, while APAT ahead of 

consensus estimates:  Revenue grew by 10.6% YoY to Rs 37.6bn. GM expanded by 

30bps YoY to 47.3%. A 30/10bps decline in RM cost/ employee exp was partially 

offset by 20/20bps increase in Ad spends/other exp respectively. Consequently, 

EBITDA margins expanded by 10bps YoY to 19.7%. EBITDA grew by 11.0% YoY to Rs 

7.6bn - was in line with consensus estimates. APAT grew by 15.0% YoY to Rs 5.9bn - 

was 4.6% ahead of consensus estimates. 

▪ Segment Performance: Home & Personal Care (HPC) remained the key growth 

driver, led by strong double-digit growth in Hair Care (Hair Oils and Shampoos), near 

double-digit growth in Oral Care, healthy increase in Skin Care and mid-single-digit 

jump in Home Care. Healthcare posted steady growth, supported by strong 

performance in Digestives, OTC & Ethicals, and Health Juices, while Honey also 

maintained healthy momentum. Food & Beverages delivered robust growth despite 

weather-related disruptions early in the quarter, with premium beverages such as 

Real Activ Juices and Coconut Water witnessed accelerated traction, alongside 

strong growth in the Fizz portfolio. The IB continued its healthy momentum with 

15.5% YoY growth (INR terms), driven by broad-based performance across 

Bangladesh, Egypt, Turkey, the UK & EU, and MENA, despite geopolitical challenges. 

▪ Outlook: We expect Dabur to sustain low double-digit revenue growth over the 

medium term, supported by continued strength in the domestic business, 

premiumisation, innovation, GTM transformation and healthy rural demand 

alongside a gradual recovery in urban consumption. The company's strong 

momentum across the Home & Personal Care portfolio, improving international 

business and calibrated pricing strategy are expected to support growth, while cost-

saving initiatives, favourable product mix and deferred price hikes should drive 

gradual margin expansion despite commodity and weather-related uncertainties. 

▪ Valuation: We forecast Revenue/EBITDA/PAT CAGR of 10.0/12.7/11.8% over FY26 

- FY28E. Dabur remains well positioned to deliver consistent earnings growth. The 

company's strong brand portfolio, disciplined cost management and calibrated 

pricing strategy position it well for sustainable profitable growth. However, re-

gaining high single-digit to double digit volume growth momentum remains a 

challenge for Dabur. We initiate coverage on Dabur India with an 'Accumulate' 

rating. Valuing the stock at 36x FY28E EPS, we arrive at a target price of Rs. 485. 

 Target Price 485  Key Data  

   Bloomberg Code DABUR :IN 

CMP* 434  Curr Shares O/S (mn) 1,774 

   Diluted Shares O/S(mn) 1,774 

Upside 12%  Mkt Cap (Rsbn/USDmn) 769/8 

Price Performance (%)  52 Wk H / L (Rs) 577/403 

 1M 6M 1Yr  Daily Vol. (3M Avg.) 44,84,593 

DABUR  1.7   (14.4)   (16.3)     

Nifty 50  1.3   (4.2)  (2.3)     

Source: Bloomberg, MNCL Research 

Shareholding pattern (%) 

 June-26 Mar-26 Dec-25 Sept-25 

Promoter 66.2 66.2 66.2 66.2 

FIIs 9.7 10.0 10.1 10.9 

DIIs 18.6 18.5 18.3 17.3 

Others 5.5 5.3 5.4 5.6 

Source: BSE 
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Exhibit 1: Actual vs Consensus Estimates 

Rs mn Actual Estimates Var (%) 

Revenue  37,644   37,234  1.1% 

EBITDA  7,414   7,368  0.6% 

EBITDA margin (%)  19.7   19.8  (10bps) 

Adj. PAT  5,909   5,647  4.6% 

Source: Company, MNCL Research 

Exhibit 2: Quarterly Performance 
Consolidated (Rs mn) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) 

Net Sales  37,644   34,046  10.6   30,380  23.9  

Total Expenditure  30,230   27,368  10.5   25,762  17.3  

     RM Cost  19,820   18,033  9.9   15,701  26.2  

     Employee Exp  3,694   3,378  9.4   3,382  9.2  

     Ad spends  2,295   2,020  13.6   2,145  7.0  

     Other Exp  4,422   3,938  12.3   4,534  (2.5) 

PBIDT (Excl OI)  7,414   6,678  11.0   4,618  60.5  

Other Income  1,726   1,440  19.9   1,750  (1.4) 

Depreciation  1,212   1,141  6.2   1,222  (0.8) 

EBIT  7,928   6,977  13.6   5,147  54.0  

Interest  366   346  5.8   400  (8.4) 

PBT  7,562   6,630  14.0   4,747  59.3  

Tax  1,695   1,543  9.8   1,117  51.8  

PAT  5,867   5,087  15.3   3,630  61.6  

Minority Interest  (42)  (52) NA  (56) NA 

APAT (After MI)  5,909   5,139  15.0   3,686  60.3  

EPS (Adj)  3.3   2.9  15.0   2.1  60.3  

   bps  bps 

Gross Profit (%) 47.3  47.0   30  48.3   (100) 

Employee Exp (%) 9.8  9.9   (10) 11.1   (130) 

Ad spends (%) 6.1  5.9   20  7.1   (100) 

Other Exp (%) 11.7  11.6   20  14.9   (320) 

EBITDA (%) 19.7  19.6   10  15.2   450  

PAT (%) Adj 15.7  15.1   60  12.1   360  

Source: Company, MNCL Research  
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Exhibit 3: Segmental Performance 

Segmental Performance Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) 

Consumer Care      

Revenue 30,007 27,049 10.9  24,439 22.8  

EBIT 7,232 6,441 12.3  4,866 48.6  

EBIT Margin % 24.1  23.8   30bps  19.9  420bps 

Foods      

Revenue 6,593 6,209 6.2  5,107 29.1  

EBIT 943 805 17.1  563 67.3  

EBIT Margin % 14.3  13.0  130bps 11.0  330bps 

Retail      

Revenue 280 262 7.1  269 4.2  

EBIT (6.9) (5.0) 38.0  (24.7) (72.1) 

EBIT Margin % (2.5) (1.9) (60bps) (9.2) (670bps) 

Others      

Revenue 660 438 50.6  463 42.6  

EBIT 72.1  68.4  5.4  57.8  24.7  

EBIT Margin % 10.9  15.6  (470bps) 12.5  (160bps) 

TOTAL      

Revenue 37,541 33,958 10.6  30,277 24.0  

EBIT 8,239 7,309 12.7  5,462 50.8  

EBIT Margin % 21.9  21.5  40bps 18.0  390bps 

Source: Company, MNCL Research 
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Earnings Call KTAs 
Operating and Financial Performance 

▪ Revenue performance: Dabur posted consolidated revenue growth of 10.6% YoY led by broad 

based growth across key vertical and geographies, with market share gains across more than 90% 

of its portfolio. The India FMCG business reported 9.5% growth with an underlying volume 

growth of 5%. Going ahead, management reiterated its guidance of double-digit consolidated 

revenue growth for FY27E, supported by resilient domestic demand and a favorable currency 

impact on the international business. 

▪ Outlook: Management expects FY27E double-digit revenue growth to be primarily price-led, with 

calibrated price hikes offsetting commodity inflation, while volume growth may remain 

moderate. The company aims to deliver profit growth in line with topline growth, although the 

outlook remains contingent on commodity costs and geopolitical developments, particularly 

crude oil price volatility. 

▪ Demand environment: Consumption remained stable despite weather disruptions, inflationary 

pressures and geopolitical uncertainties. Rural demand continued to outperform urban markets, 

while management highlighted resilient execution amid supply chain challenges arising from the 

Middle East conflict.  

▪ IB Performance: International Business reported 15.5% growth (in INR terms) led by Bangladesh 

(+34.3%), Egypt (+28.4%), Sub-Saharan Africa (+28.4%), Turkey (+26.9%) and the UK (+21.9%), 

while the MENA business grew 5.2% despite war-related disruptions in the region. 

▪ Margin Profile: The company reported GM expansion of 30bps YoY to 47.3% led by efficient 

management of the supply chain coupled with calibrated price hikes. Furthermore, EBITDAM 

expanded 10bps to 19.7% despite elevated marketing costs. Despite inflationary pressures, the 

company remains confident of protecting margins through calibrated pricing actions and expects 

margin expansion in the coming quarters. 

Home & Personal Care (HPC): 

▪ Hair Care delivered high-teen growth, supported by robust 17.6% growth in the Hair Oils 

portfolio, driven by strong performance of the Amla franchise, Dabur Almond, Anmol and Vatika 

Coconut brands. The Hair Oils portfolio also continued to gain market share, while the Shampoo 

category maintained strong momentum, registering 23% growth during the quarter. 

▪ Oral Care reported healthy 9% growth during the quarter, led by strong performance of the 

toothpaste portfolio, with Dabur Red, Meswak and Dabur Herb'l emerging as the key growth 

drivers. Lal Dant Manjan maintained strong momentum, supported by the new Ravi Kishan-led 

marketing campaign, while the portfolio continued to strengthen its market position through 

sustained market share gains. 

▪ Home Care reported 6.0% growth during the quarter, driven by strong performance in Odonil, 

which recorded high single-digit growth supported by sustained traction in the aerosols and 

zippers portfolio. Odonil continued to strengthen its market position through market share gains, 

while Sanifresh remained a key growth driver, delivering strong double-digit growth. 

▪ Skin Care reported healthy 8.1% growth during the quarter, driven by strong performance across 

the Gulabari, OxyLife and Fem franchises, reflecting sustained consumer demand across the 

portfolio. 

 

 

 

 



 

 

 

Result Update 

 
 

Healthcare 

▪ Health Supplements reported low single-digit growth during the quarter, supported by healthy 

8.0% growth in Dabur Honey. Dabur Glucose sales were impacted by unseasonal rainfall in the 

first half of the quarter; however, the brand witnessed a strong recovery in demand during the 

latter half.  

▪ Digestives reported 11.2% growth, driven by strong demand for Hajmola and Pudin Hara, while 

Isabgol maintained robust double-digit momentum. The new 'Cooling Relief from Acidity' 

campaign for Pudin Hara received encouraging consumer response.  

▪ OTC & Ethicals posted mid-single-digit growth, driven by strong momentum in Dabur Honitus 

(+28%), supported by targeted media campaigns, while Health Juices continued to deliver robust 

double-digit growth (+24%). 

Foods & Beverages:  

▪ Beverages reported a recovery-led performance during the quarter, with unseasonal rainfall 

impacting demand in the first half before a strong rebound in May and June. The Activ portfolio 

(42.0% growth), including Juices and Coconut Water (73% growth), sustained strong double-digit 

growth, while the Fizz portfolio (Real Fizz and Hajmola Jeera) delivered high-teen growth. The 

Foods category ended Q1 with 29.2% growth, while the Badshah business grew 13.2% with the 

Culinary portfolio registering growth in the high twenties driven by broad-based performance 

across brands, while the Badshah business posted healthy double-digit growth. 

Baadshah Delivers Strong Volume-Led Growth; Expansion Beyond Core Markets Gains Traction 

▪ Baadshah recorded 13.3% revenue growth, driven by ~11% volume growth, with growth entirely 

volume-led as there were no price hikes and most spice categories remained deflationary.  

▪ The international business grew over 40%, while the brand expanded beyond its core markets of 

Gujarat and Maharashtra into Madhya Pradesh, Rajasthan, and Delhi-NCR, witnessing 

encouraging consumer traction.  

▪ E-commerce and quick commerce continue to be key growth drivers, contributing ~6% of 

Baadshah's revenue and growing at triple-digit rates, aided by wider dark-store penetration.  

▪ Management highlighted that EBITDA margins have improved, with the business continuing on a 

double-digit growth trajectory. Since acquisition, Baadshah's annual revenue has nearly doubled 

from ~Rs 220 crore to an exit run rate of ~Rs 400 crore, reflecting successful integration and 

execution. 

 M&A Pipeline and Innovation Remain Key Growth Drivers 

▪ Management reiterated its two-pronged acquisition strategy of initially taking minority stakes in 

promising D2C brands before increasing ownership as they achieve profitability. The company is 

currently evaluating 2–3 acquisition opportunities and aims to acquire 1–2 sizable businesses 

over the next three years, subject to valuations and successful negotiations.  

▪ On innovation, management highlighted Science, its nutraceutical brand, as a key disruptive 

growth platform, with an expected FY27E exit revenue run rate of ~Rs 500mn. The company also 

continues to drive innovation across its core categories to strengthen premiumisation and sustain 

long-term growth. 
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 Hair Oils Maintain Strong Momentum; Double-Digit Growth Outlook Intact 

▪ Hair Oils delivered ~18% value growth, supported by ~8% volume growth and calibrated price 

hikes to offset crude-linked input cost inflation. Growth was broad-based across coconut oils, 

perfumed oils, almond oils and Amla variants.  

▪ The "Oilinggi" shampoo campaign continued to perform well, driving 107 bps market share gains, 

higher penetration and strong trial generation. Management highlighted that Dabur Hair Oil is 

now present in nearly every second household in the Hindi belt, reinforcing its leadership 

position.  

 Rural Demand Remains Resilient; Monsoon Concerns Ease 

▪ Management highlighted that recent rainfall has significantly reduced the monsoon deficit, 

improving the outlook for the Kharif season and reducing concerns around rural income and 

consumption.  

▪ Rural demand continues to outperform urban markets, with rural category growth exceeding 

urban by 170 bps, while Dabur's rural growth outpaced urban by ~550 bps.  

▪ Despite inflationary concerns, management expects healthy rural demand, supported by 

improving monsoon conditions and government MSP measures, alongside steady urban demand, 

to drive growth through FY27. 

Other Key highlights 

▪ Urban Vs rural demand trends: Rural demand remained resilient, continuing to outperform 

urban markets for the eighth consecutive quarter. The growth differential between rural and 

urban consumption narrowed during the quarter, aided by sustained momentum in MT, Q-com 

and other emerging channels. According to syndicated data, rural demand expanded 6.2% in Q1, 

outpacing urban growth of 4.6% by 170 bps. The management believes this reflects a broad-

based recovery in consumption across both markets, although the rural outlook warrants close 

monitoring amid the risk of El Niño, uneven monsoon distribution, and rising inflationary 

pressures. 

▪ New product development: The company continued to benefit from its premiumisation and 

innovation-led strategy, with premium brands expanding at nearly twice the growth rate of the 

core portfolio, highlighting improving consumer preference for value-added offerings. Innovation 

remained a key growth driver, contributing 2.6% to revenue through a steady pipeline of new 

product launches. 
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Story in Charts 
 

Exhibit 4: Trend in Sales Growth Exhibit 5: Volume Growth Trend 

  

  Source: Company, MNCL Research   Source: Company, MNCL Research 

Exhibit 6: EBITDA margin at 19.7% Exhibit 7: Ad spends trend 

  
  Source: Company, MNCL Research   Source: Company, MNCL Research 

 
Exhibit 8: Revenue Breakup  

  

  Source: Company, MNCL Research    
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Financials 
Exhibit 9: Profit and Loss Account 
(Rs Mn) FY24A FY25A FY26A FY27E FY28E 

Revenue  1,24,040   1,25,631   1,31,926   1,45,018   1,59,550  

Total Expense  1,00,038   1,02,468   1,07,407   1,17,668   1,28,427  

COGS  64,470   65,349   68,238   76,104   84,041  

Employees Cost  12,396   12,912   13,756   15,145   16,739  

Other expenses  23,173   24,207   25,413   26,420   27,647  

EBIDTA  24,002   23,163   24,518   27,349   31,122  

Depreciation  3,992   4,456   4,689   4,962   5,318  

EBIT  20,010   18,707   19,829   22,388   25,805  

Interest  1,242   1,635   1,454   1,556   1,649  

Other Income  4,824   5,501   5,998   6,220   6,345  

Exc. / E.O. items  -     (6)  169   -     -    

EBT  23,593   22,579   24,204   27,052   30,501  

Tax  5,474   5,175   5,517   6,087   6,863  

Minority Interest  (309)  (272)  (263)  (263)  (263) 

RPAT  18,427   17,676   18,950   21,229   23,902  

Adjustments  -     (6)  169   -     -    

APAT  18,427   17,671   19,119   21,229   23,902  
 

 

Exhibit 10: Balance Sheet 

(Rs Mn) FY24A FY25A FY26A FY27E FY28E 

Sources of Funds           

Equity Capital  1,772   1,772   1,774   1,774   1,774  

Minority Interest  4,368   4,096   3,832   3,569   3,306  

Reserves & Surplus  96,891   1,06,235   1,12,422   1,22,324   1,33,767  

Net Worth  1,03,031   1,12,103   1,18,028   1,27,667   1,38,846  

Total Debt  13,707   9,523   12,934   12,734   12,534  

Net Deferred Tax Liability  1,027   1,417   1,562   1,562   1,562  

 Total Capital Employed   1,17,765   1,23,043   1,32,523   1,41,962   1,52,941  

      

Applications of Funds      

Net Block  38,381   39,923   39,389   39,927   40,110  

CWIP  2,091   1,664   1,375   1,375   1,375  

Investments  52,661   53,803   43,518   46,518   49,518  

Current Assets, Loans & Advances  58,030   66,908   90,517   94,180   1,04,469  

Current Investments  16,666   20,876   45,955   47,771   50,133  

Inventories  19,470   23,001   23,216   24,269   26,864  

Receivables  8,987   8,885   7,154   10,344   11,360  

Cash and Bank Balances  6,664   5,780   5,621   6,335   8,197  

Loans and Advances  1,660   2,049   2,133   2,277   2,612  

Other Current Assets  4,584   6,317   6,439   3,183   5,303  

      

Less: Current Liabilities & Provisions  33,399   39,255   42,276   40,039   42,529  

Payables  24,217   28,253   29,543   27,788   29,502  

Other Current Liabilities  9,182   11,001   12,733   12,251   13,027  

sub total      

Net Current Assets  24,632   27,653   48,241   54,142   61,939  

Total Assets  1,17,765   1,23,043   1,32,523   1,41,962   1,52,941  

Source: Company, MNCL Research E - estimates 
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Exhibit 11: Important Ratios 

Particulars FY24A FY25A FY26A FY27E FY28E 

(A) Margins (%)           

Gross Profit Margin 48.0 48.0 48.3 47.5 47.3 

EBIDTA Margin 19.4 18.4 18.6 18.9 19.5 

EBIT Margin 16.1 14.9 15.0 15.4 16.2 

Tax rate 23.2 22.9 22.8 22.5 22.5 

Net Profit Margin 14.9 14.1 14.4 14.6 15.0 

(B) As Percentage of Net Sales (%)      

COGS 52.0 52.0 51.7 52.5 52.7 

Employee 10.0 10.3 10.4 10.4 10.5 

Other 18.7 19.3 19.3 18.2 17.3 

(C) Measure of Financial Status      

Gross Debt / Equity  0.1   0.1   0.1   0.1   0.1  

Interest Coverage  16.1   11.4   13.6   14.4   15.6  

Inventory days  57   67   64   61   61  

Debtors days   26   26   20   26   26  

Average Cost of Debt  9.7   14.1   12.9   12.1   13.1  

Payable days  71   82   82   70   67  

Working Capital days  72   80   133   136   142  

FA T/O  3.2   3.1   3.3   3.6   4.0  

(D) Measures of Investment      

AEPS (Rs) 10.4 10.0 10.8 12.0 13.5 

CEPS (Rs) 12.6 12.5 13.4 14.8 16.5 

DPS (Rs) 5.4 5.5 8.0 6.4 7.0 

Dividend Payout (%) 52.4 55.2 74.2 53.4 52.1 

BVPS (Rs) 55.6 60.9 64.4 70.0 76.4 

RoANW (%) 19.6 17.1 17.1 17.8 18.4 

RoACE (%) 17.2 15.8 15.9 16.4 17.1 

 RoAIC (%)  18.6 16.4 16.2 17.1 18.4 

(E) Valuation Ratios      

CMP (Rs) 434 434 434 434 434 

Mcap (Rs Mn) 7,68,516 7,68,647 7,69,254 7,69,254 7,69,254 

EV (Rs Mn) 7,06,233 6,97,711 6,87,094 6,81,363 6,73,940 

MCap/ Sales 6.2 6.1 5.8 5.3 4.8 

EV/Sales 5.7 5.6 5.2 4.7 4.2 

P/E 41.7 43.5 40.6 36.2 32.2 

EV/EBITDA 29.4 30.1 28.0 24.9 21.7 

P/BV 7.8 7.1 6.7 6.2 5.7 

Dividend Yield (%) 1.3 1.3 1.8 1.5 1.6 

(F) Growth Rate (%)      

Revenue  7.6   1.3   5.0   9.9   10.0  

EBITDA  10.9   (3.5)  5.8   11.5   13.8  

EBIT  8.0   (6.5)  6.0   12.9   15.3  

PBT  6.3   (4.3)  8.0   11.0   12.7  

APAT  7.9   (4.1)  8.2   11.0   12.6  

EPS  7.9   (4.1)  8.2   11.0   12.6  
 

Source: Company, MNCL Research; E – estimates 
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Exhibit 12: Cash Flow 

(Rs Mn) FY24A FY25A FY26A FY27E FY28E 

Profit before tax   23,593   22,573   24,373   27,052   30,501  

Depreciation & w.o.  3,992   4,456   4,689   4,962   5,318  

Net Interest Exp  1,242   1,635   1,454   1,556   1,649  

Direct taxes paid  (4,939)  (4,045)  (3,988)  (6,087)  (6,863) 

Change in Working Capital   1,011   (110)  3,297   (3,270)  (3,274) 

Non Cash  3,880   (609)  1,206   (100)  (300) 

(A) CF from Operating Activities  28,778   23,900   31,030   24,113   27,031  

Capex {(Inc.)/ Dec. in Fixed Assets n WIP}  (5,609)  (5,391)  (3,989)  (5,500)  (5,500) 

Free Cash Flow   23,169   18,509   27,041   18,613   21,531  

(Inc)./ Dec. in Investments  (7,978)  (5,352)  (14,794)  (4,817)  (5,362) 

Other  -     -     -     -     -    

(B) CF from Investing Activities  (13,587)  (10,743)  (18,783)  (10,317)  (10,862) 

Issue of Equity/ Preference  0   0   1   -     -    

Inc./(Dec.) in Debt  (888)  (2,658)  3,236   (200)  (200) 

Interest exp net  (1,242)  (1,635)  (1,454)  (1,556)  (1,649) 

Dividend Paid (Incl. Tax)  (9,658)  (9,748)  (14,190)  (11,326)  (12,459) 

Other  -     -     -     -     -    

(C) CF from Financing  (11,787)  (14,041)  (12,407)  (13,082)  (14,308) 

Net Change in Cash  3,404   (884)  (159)  715   1,861  

Opening Cash balances  3,259   6,664   5,780   5,621   6,335  

Closing Cash balances  6,664   5,780   5,621   6,335   8,197  

 Source: Company, MNCL Research; E- estimates 
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