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Landmark Cars reported a strong Q4FY26 performance, with revenue and earnings beat our 

estimates. The company delivered its best-ever EBITDA and after-sales service margins, driven by 

improved utilisation of recently opened workshops, better asset sweating, operating leverage and 

disciplined cost control. After an aggressive expansion phase over the last 18 months, Landmark 

Cars has now entered a consolidation phase, with focus shifting towards improving outlet 

productivity, sweating existing assets and strengthening cash generation. The company’s 

diversified OEM portfolio continues to scale well, with newer brands such as MG, Mahindra, Kia 

and BYD emerging as meaningful growth contributors, while EVs now form a sizeable portion of 

new car sales. With rising ASPs, healthy demand across key OEMs, upcoming model launches and 

continued scale-up in the high-margin after-sales business, we believe Landmark Cars remains well 

placed to sustain profitable growth over the medium term. We maintain our BUY rating on the 

stock with a revised target price of Rs 700. 

▪ Healthy growth across both new car sales and after-sales- Revenue grew 17.2% YoY to Rs 
12,785mn (MNCL Est- Rs 12,556mn), driven by healthy traction across both new car sales and 
after-sales service. New car sales (~78% of revenue) grew 18% YoY to Rs 9,960mn, supported 
by healthy demand across key OEMs, higher ASPs and continued premiumization. After-sales 
service revenue grew 15% YoY to Rs 2,830mn, aided by improved utilization of recently opened 
workshops and steady increase in average revenue per vehicle serviced. The company’s 
diversified OEM portfolio, rising contribution from newer brands and continued scale-up in the 
high-margin after-sales business remain key revenue growth drivers. 

▪ Operating leverage and cost control drove earnings- Landmark Cars reported gross margin of 
16.4%, down 27bps YoY, though it improved by 39bps QoQ. Despite lower gross margin, OPM 
expanded by 91bps YoY to 5.9%, led by strong cost control, with employee cost declining 52bps 
YoY and other expenses declining 21bps YoY. Segmental profitability also improved sharply, 
with new car sales margin expanding by 81bps YoY to 2.0%, while after-sales service margin 
expanded by 167bps YoY to 20.1%, the best ever reported by the company. EBITDA grew 38.5% 
YoY to Rs 757mn, driven by strong operating performance and better operating leverage. PAT 
stood at Rs 150mn versus Rs 18mn in Q4FY25, aided by higher EBITDA, lower interest cost (-
6.6% YoY) and lower tax rate of 27.4% versus 56.5% in the base quarter. 

▪ Outlook- Landmark Cars has now entered a consolidation phase after a period of aggressive 
network expansion, with focus shifting towards optimising existing assets, improving outlet 
productivity and driving stronger cash generation. The company’s recently added outlets and 
workshops are stabilising well, which should support operating leverage over the coming 
quarters. Further, newer OEMs such as MG, Mahindra, Kia and BYD are emerging as meaningful 
growth contributors, while EVs already account for 21% of new car sales on a proforma revenue 
basis. Importantly, Landmark Cars does not see EV penetration as a major risk to its after-sales 
business, as accident repair, tyres, brakes, value-added services and body-shop work continue 
to remain relevant, with EV accident repair costs potentially higher due to battery and 
component replacement. With rising ASPs, a strong upcoming model launch pipeline across 
Mercedes-Benz, Kia, Renault, Honda and MG, and continued scale-up in the high-margin after-
sales business, we expect Landmark Cars to sustain healthy growth momentum and improve 
profitability over the medium term. 

▪ Valuation, view and Risk: Q4FY26 performance was ahead of our estimates, driven by better-
than-expected performance across both new car sales and after-sales service. While we largely 
maintain our revenue estimates, we trim our EBITDA estimates by 3.6%/3.7% each for 
FY27E/FY28E, which in turn lowers our PAT estimates by 7.4%/1.6% for FY27E/FY28E, 
respectively, factoring in lower-than-anticipated gross margins and potential increase in overall 
cost structure. We now expect the company to deliver Revenue/EBITDA/PAT CAGR of 
16.3%/25.5%/86.2% over FY26–28E. Further, we lower our target multiple to 22x from 25x, 
given the earnings cut and relatively slower margin recovery. We value the stock at 22x FY28E 
EPS, arriving at a revised target price of Rs 700.  Considering recent fall in the stock price and 
attractive valuation at CMP we maintain our BUY rating on the stock. Key risks: slower-than-
expected ramp-up in new outlets and slowdown in the auto sector. 

 

 
 

Target Price 700  Key Data  

   Bloomberg Code Landmark: IN 

CMP 364  Curr Shares O/S (mn) 39.6 

   Diluted Shares O/S(mn) 39.6 

Upside 92%  Mkt Cap (Rsbn/USDmn) 15.1/159 

Price Performance (%)   52 Wk H / L (Rs) 674/340 

 1M 6M 1yr  Daily Vol. (3M Avg.) 55,942 

LANDMARK  IN -13.2 -32.2 -21.5    

NIFTY -0.8 -8.8 -3.7    

Source: ACE Equity, Bloomberg 
 

Shareholding pattern (%) 
 

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

Promoter 49.8 49.76 49.81 51.56 

FIIs 5.05 9.82 10.64 9.44 

DIIs 20.78 16.51 13.42 13.0 

Others 24.37 23.92 26.12 25.98 

 Source: BSE 

 

 

 

Earnings Revision 
Particulars FY27E FY28E 

(Rs mn) New Old 
Chg 
(%) 

New Old 
Chg 
(%) 

Sales 57,880 58,041 -0.3 66,188 66,627 -0.7 

EBITDA 3,525 3,657 -3.6 4,170 4,331 -3.7 

PAT 921 994 -7.4 1,320 1,341 -1.6 

Source: MNCL Research Estimates 
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Landmark Cars l BUY l TP Rs: 700 l CMP Rs 364 

 Consolidation to drive profitable growth 

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

FY23 33,824 13.6% 2,379 7.0% 851 28.6%                    21.5  23.7% 21.0%               35.5                13.5  

FY24 32,879 -2.8% 2,176 6.6% 572 -32.8%                    14.2  11.3% 11.8%               51.2                14.9  

FY25 40,255 22.4% 2,216 5.5% 173 -69.7%                      4.3  3.2% 7.6%               98.8                  9.9  

FY26P 48,962 21.6% 2,648 5.4% 381 119.7%                      9.2  6.7% 8.6%               39.6                  7.2  

FY27E 57,880 18.2% 3,525 6.1% 921 141.9%                    22.2  14.9% 12.6%               16.4                  5.3  

FY28E 66,188 14.4% 4,170 6.3% 1,320 43.3%                    31.8  18.8% 15.5%               11.4                  4.2  

Source: Company, MNCL Research Estimates, *P- Provisional  
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 Exhibit 1: Actual vs Estimates 

Particulars (Rs mn) Q4FY26 Q4FY26E Var(%) Reason 

Revenue 12,785 12,556 1.8% Better performance in new car sales segment 

EBITDA 757 708 6.9% Cascading effect of higher revenue and lower operating expenses  

EBITDA margin (%) 5.9% 5.6%   

Adj. PAT 150 133 13.3% Cascading effect of higher EBITDA and lower deprecation charge 

Source: CMNCL Research Estimates 

 Revision in estimates 

Particulars FY27E FY28E 

(Rs mn) New Old Chg (%) New Old Chg (%) 

Sales 57,880 58,041 -0.3% 66,188 66,627 -0.7% 

EBITDA 3,525 3,657 -3.6% 4,170 4,331 -3.7% 

OPM 6.1% 6.3% -20bps 6.3% 6.5% -20bps 

PAT 921 994 -7.4% 1,320 1,341 -1.6% 

Source: MNCL Research Estimates 
 

While we broadly maintain our revenue estimates for FY27E/FY28E, we trim our EBITDA estimates 
by 3.6% each for FY27E/FY28E, factoring in potentially elevated raw material costs and slower-than-
anticipated recovery in gross margins. We have also increased our interest cost assumption for 
FY27E, in line with the current run-rate, which leads to a cut in our PAT estimates by 7.4%/1.6% for 
FY27E/FY28E, respectively. 

  Quarterly results comparison 

Y/E March (Rs mn) Q4FY26 Q4FY25 YoY Q3FY26 QoQ 

Particulars      

Net sales 12,785 10,912 17.2% 13,451 (4.9%) 

COGS 10,630 9,093 16.9% 11,297 (5.9%) 

Employee cost 730 646 12.9% 735 (0.7%) 

Other operational expenses 668 626 6.6% 681 (1.9%) 

EBITDA 757 547 38.5% 738 2.6% 

OPM 5.9% 5.0% 91bps 5.5% 44Bps 

Depreciation 370 356 4.1% 380 (2.4%) 

EBIT 195 209 (6.6%) 197 (0.9%) 

Other Income 31 61 (49.5%) 50 (38.0%) 

Interest 16 3 NA 20 - 

Profit Before Tax 207 40 414.6% 191 8.2% 

Tax 57 23 150.0% 50 14.5% 

Adjusted PAT  150 18 757.7% 142 6.0% 

Source: MNCL Research  
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Conference call Highlights: -  
Industry outlook 

• Passenger vehicle industry closed FY26 at ~4.7mn units, reflecting ~13% YoY growth after a slower first 
half. Landmark Cars highlighted that GST 2.0 rationalization supported demand by reducing ownership 
costs and converting undecided customers. 

• SUVs continue to dominate consumer preference and remain the key growth segment. India remains the 
third-largest passenger vehicle market globally, behind China and the US, offering a long runway for 
growth. 

• The company expects India to remain central to global OEM strategies, with recent announcements from 
Honda, Renault and Jeep/Stellantis indicating stronger India focus over the medium term. 
 

Demand environment 

• April witnessed healthy volume growth and May trends also remained encouraging. Despite geopolitical 
issues, forex volatility and price hikes by OEMs, Landmark Cars indicated that retail demand has remained 
resilient so far. 

• OEMs have already taken price hikes in April and further hikes are expected in June, driven by forex and 
global supply challenges. Landmark Cars expects this to support ASP improvement. 

• The company has proactively maintained relatively higher new car inventory to benefit from price hikes 
and ensure better customer availability. The inventory benefit is largely one-time in nature, as vehicles 
purchased at lower prices can be sold at revised prices. 
 

New car business 

• The company’s strategy remains focused on higher ASP and higher profitability rather than chasing 
volumes alone. Landmark Cars reiterated that sweating existing assets and improving per-unit economics 
remains a key priority. 
 

After-sales service 

• The company highlighted that ~47% of service income currently comes from accident repair work. This is 
important from an EV perspective, as EV accident repair costs can be higher than ICE vehicles due to 
battery and component replacement costs. 

• Landmark Cars does not expect EV penetration to materially disrupt the after-sales opportunity. While 
periodic maintenance revenue for EVs can be lower, accident repair, tyres, brakes, value-added services, 
polishing and interior cleaning continue to remain relevant. 
 

Expansion and capex 

• Landmark Cars clearly indicated that FY27 will be a year of consolidation. The company has created 
meaningful capacity over the last 18 months and now intends to sweat existing assets rather than 
undertake another phase of aggressive expansion. 

• Some committed expansions will continue, including BYD Pune sales and service outlets and a new 
Mahindra after-sales facility in Hyderabad. However, the pace of rapid expansion seen in the previous 18–
20 months is unlikely to continue in FY27. 

• Capex for FY27 is expected to be around the historical average of ~Rs 500mn, though the company avoided 
giving a firm guidance number. 
 

EV portfolio 

• Landmark Cars has significantly higher EV exposure than the industry. While India’s passenger EV 
penetration is ~5%, EVs contribute over 21% of Landmark Cars’ sales. 

• The company believes its bet on EV-focused OEMs are playing out well, with BYD, MG and Mahindra 
emerging as important pillars of its new energy vehicle portfolio. 

• BYD supplies have resumed from April, and three models have now been homologated for India. This 
should reduce supply constraints and support stronger volumes in FY27. BYD is also expected to launch 
hybrid vehicles in India later during the year. 
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OEM-wise highlights 

Mercedes-Benz 

• Mercedes continues to see strong traction in the luxury segment. Landmark Cars’ Mercedes ASP improved 
to Rs 7.3mn in Q4FY26 from Rs 6.9mn  in Q3FY26. Top-end vehicles continue to contribute ~20% of 
Mercedes-Benz sales. 

• Mercedes recently launched the new V-Class at ~Rs 14mn and the electric CLA at ~Rs 5.5mn, both seeing 
healthy demand and waiting periods extending to a few months. 

• The new S-Class launch in June is expected to further strengthen the portfolio and will be Mercedes’ first 
plug-in hybrid product in India. 

• The company indicated that Mercedes is entering a new global product cycle, with several launches 
expected over the next few years. India should receive a large number of these new products, though not 
the entire global portfolio. 

BYD 

• BYD supplies started arriving from April, which should help address the demand-supply mismatch seen 
earlier. Three models have been homologated for India — Sealion 7, Atto 3 and eMAX. 

• Landmark Cars expects FY27 to be a much better year for BYD, supported by improved supplies, 
homologation benefits and new launches. Pune sales and service outlets are expected to become 
operational in July, which should improve Landmark Cars’ BYD market share. 

• BYD is currently operating through the CBU route, while the company expects CKD localisation to happen 
over a period of time. 
 

Kia 

• The new-generation Seltos has strengthened demand momentum and currently has an approximate two-
month waiting period. Kia is expected to launch more products during the year, which should support 
volumes. 

• Landmark Cars’ Hyderabad workshop, operationalized in March, has stabilized and is ramping up as 
expected. 

Renault 

• Deliveries of the Renault Duster began from mid-April and have received a positive response. A hybrid 
variant is expected during the festive season, which should further support demand. 

• The company highlighted that Duster is the first of multiple new launches expected under Renault’s India 
strategy. 

Honda 

• Honda has announced a renewed India strategy, backed by 10 upcoming product launches to revamp its 
portfolio. Landmark Cars continues to remain Honda’s largest partner in India. 

• The OEM has announced the ZR-V hybrid SUV and Alpha electric SUV, which should strengthen its product 
offering over the medium term 
 

Jeep / Stellantis 

• Stellantis has announced development of a new Jeep SUV in collaboration with Tata Motors. The product 
will be developed in India for both domestic and export markets. 

• Landmark Cars expects India to become a key development and production hub for Stellantis over time. 
 

JSW MG Motors 

• MG had a strong year, with the MG Windsor becoming the highest-selling EV model in India. The OEM 
plans to introduce three new models across EV, hybrid and ICE platforms in FY27. 

• The first model, Majestor, is expected to start deliveries this month. MG Select, the premium brand, also 
had a positive first year and is expected to launch another model during the year. 
 

Mahindra & Mahindra 

• Mahindra continues to witness strong momentum. Landmark Cars’ sales and service outlets have 
stabilized well. 

• Given strong after-sales momentum, the company is opening a new Mahindra after-sales facility in 
Hyderabad, likely to start operations in July. 
 

Volkswagen 

• Landmark Cars clarified that it continuously evaluates portfolio profitability at the store level. One 
unprofitable Volkswagen location was closed as it was not expected to turn profitable in the near term. 

• However, the company continues to operate Volkswagen in Gujarat, where it remains the sole dealer and 
where locations are profitable. 
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Company outlook 

• Landmark Cars reiterated that FY27 will be a year of consolidation, cost control and asset sweating. The 
company has already built capacity over the last 18 months and now intends to demonstrate profitable 
growth. 

• The company remains confident of improving profitability as new outlets mature and operating leverage 
plays out. While growth opportunities remain significant, the immediate focus is on restoring historical 
profitability metrics and generating strong cash flow. 
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Quarterly Financials and Key Performance Indicators 
 Quarterly Financials 

Y/E March (Rs mn) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 

Particulars 
       

Net sales             9,073            11,950            10,912            10,617            12,109            13,451            12,785  

Raw materials consumed              7,428            10,040              9,093              8,825            10,200            11,297            10,630  

Staff cost                 606                 656                 646                 635                 738                 735                 730  

Other operational expenses                519                 589                 626                 547                 629                 681                 668  

EBITDA                520                 665                 547                 610                 543                 738                 757  

Depreciation 324 340 356 359 384 380 370 

EBIT                196                 325                 191                 252                 159                 358                 387  

Interest                182                 195                 209                 204                 202                 197                 195  

Other Revenue/Income                  28                   30                   61                   52                   49                   50                   31  

Expectational Item                  37                    -                       3                    -                      -                     20                   16  

Profit Before Tax                    5                 160                   40                   99                     6                 191                 207  

Tax                    1                   42                   23                   25                    (9)                  50                   57  

Profit After Tax 3 118 18 74 15 142 150 

 
       

Growth (%)               

Revenue 17.7% 24.6% 26.3% 27.6% 33.5% 12.6% 17.2% 

EBITDA -4.6% 1.9% 2.2% 25.8% 4.4% 11.0% 38.5% 

PAT -98% -36% -84% 114% 354% 20% 758% 

                

Margin (%)        

EBITDA 5.7% 5.6% 5.0% 5.7% 4.5% 5.5% 5.9% 

EBIT 2.2% 2.7% 1.7% 2.4% 1.3% 2.7% 3.0% 

PAT 0.0% 1.0% 0.2% 0.7% 0.1% 1.1% 1.2% 

Source: Company, MNCL Research 
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Financials (Consolidated) 
 Income Statement 

Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E 

Revenues 33,824 32,879 40,255 48,962 57,880 66,188 

Materials cost 27,817 26,463 33,287 40,952 48,162 54,870 

% of revenues 82% 80% 83% 84% 83% 83% 

Employee cost 1,874 2,167 2,489 2,838 3,183 3,707 

% of revenues 6% 7% 6% 6% 6% 6% 

Others 1,754 2,073 2,263 2,524 3,010 3,442 

% of revenues 5% 6% 6% 5% 5% 5% 

EBITDA 2,379.0 2,175.7 2,216.3 2,648.0 3,524.9 4,169.8 

EBITDA margin (%) 7.0% 6.6% 5.5% 5.4% 6.1% 6.3% 

Depreciation & Amortisation 873.1 1013.1 1309.4 1492.3 1645.8 1718.3 

EBIT 1,506 1,163 907 1,156 1,879 2,452 

Interest expenses 511.0 534.7 740.9 797.9 814.4 838.8 

PBT from operations 995 628 166 358 1,065 1,613 

Other income                  120.8                   96.4              132.7                   181.5              163.4              147.0  

Exceptional items 74.7 28.8 46.3 35.8 0 0 

PBT  1,041 695 253 504 1,228 1,760 

Taxes                     190                    123                   79                      123                 307                 440  

Effective tax rate (%) 18% 18% 31% 24% 25% 25% 

Reported PAT 851 572 173 381 921 1,320 

Adjusted PAT 851 572 173 381 921 1,320 

Source: Company, MNCL Research estimates, *P- Provisional  
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 Key Ratios 

Y/E March FY23 FY24 FY25 FY26P FY27E FY28E 

Growth Ratio (%)             

Revenue 13.6% -2.8% 22.4% 21.6% 18.2% 14.4% 

EBITDA 36.2% -8.5% 1.9% 19.5% 33.1% 18.3% 

Adjusted PAT 28.6% -32.8% -69.7% 119.7% 141.9% 43.3% 

Margin Ratios (%)             

EBITDA 7.0% 6.6% 5.5% 5.4% 6.1% 6.3% 

PBT from operations 4.8% 3.8% 2.6% 2.7% 3.5% 3.9% 

Adjusted PAT 2.5% 1.7% 0.4% 0.8% 1.6% 2.0% 

Return Ratios (%)             

ROE 23.7% 11.3% 3.2% 6.7% 14.9% 18.8% 

ROCE 21.0% 11.8% 7.6% 8.6% 12.6% 15.5% 

       

Turnover Ratios (days) 

   
   

Gross block turnover ratio (x)                    10.2                    8.1                  7.2                       7.9                  8.6                  9.2  

Debtors                    11.2                  14.5                16.5                     11.7                12.0                12.0  

Inventory 48.4 63.1 58.6 50.2 51.0 51.0 

Creditors 15.3 15.8 15.4 10.3 10.0 10.0 

Cash conversion cycle                    44.2                  61.8                59.7                     51.5                53.0                53.0  

Solvency Ratio (x) 

      

Debt-equity                      0.4                    0.7                  0.9                       0.9                  0.7                  0.6  

Interest coverage ratio                      3.2                    2.4                  1.4                       1.7                  2.5                  3.1  

Gross debt/EBITDA 0.9 1.7 2.4 1.9 1.4 1.1 

Current Ratio                      1.3                    1.3                  1.1                       1.1                  1.3                  1.5  

Per share Ratios (Rs) 

      

Adjusted EPS                    21.5                   14.2                  4.3                       9.2                22.2                31.8  

BVPS                  118.5                 130.5              133.9                   141.0              156.4              181.5  

CEPS                    43.5                   40.0                37.4                     47.3                64.8                76.7  

Valuation (x)* 

      

P/E (adjusted)                    35.5                   51.2                98.8                     39.6                16.4                11.4  

P/BV                      6.4                     5.3                  3.0                       2.5                  2.2                  1.9  

EV/EBITDA                    13.5                   14.9                  9.9                       7.2                  5.3                  4.2  

Source: Company, MNCL Research estimates, *P- Provisional 
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 Balance Sheet 

Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E 

SOURCES OF FUNDS             

Equity Share Capital 198 206 207 207 207 207 

Reserves & surplus 4,499 5,183 5,334 5,638 6,279 7,318 

Shareholders' fund 4,697 5,389 5,541 5,845 6,486 7,525 

Minority Interest 19.1 30.8 43.6 0.0 0.0 0.0 

Lease and Liability 1,807 2,205 2,774 3,057 3,057 3,057 

Total Debt  2107 3637 5258 4983 4783 4433 

Def tax liab. (net)                        -                        27                   19                        12                   12                   12  

Other Long Term Liabilities                     311                    336                 697                      727                 727                 727  

Total Liabilities 8,942 11,624 14,332 14,624 15,064 15,753 

Gross Block 3,328 4,034 5,558 6,179 6,702 7,202 

Less: Acc. Depreciation 904 1,185 1,773 2,464 3,187 3,965 

Net Block 2,424 2,850 3,785 3,716 3,514 3,236 

Right to use  1,993 2,372 3,122 3,408 2,486 1,545 

Capital WIP                       32                      18                   30                        22                    -                      -    

 Non-current investments  163 163 163 163 163 163 

 Other Non-Current Assets   1,020 1,137 1,301 1,416 1,416 1,416 

Net Fixed Assets                  5,632                 6,538              8,401                   8,725              7,579              6,361  

Inventories 4,484 5,681 6,466 6,729 8,087 9,248 

Sundry debtors 1,036 1,307 1,815 1,563 1,903 2,176 

Cash                     194                    115                 227                      363                 475              1,197  

Other Bank Balance                     206                    204                 186                      201                 201                 201  

Loans & Advances 1 2 2 5 5 5 

Other assets                  1,055                 1,667              1,795                   2,206              2,141              2,076  

Total Current Asset 6,976 8,976 10,492 11,067 12,812 14,903 

Trade payables 1,169 1,142 1,404 1,161 1,320 1,503 

Other current Liab.                  2,497                 2,748              3,141                   3,968              3,968              3,968  

Provisions                        -                        -                     16                        39                   39                   39  

Net Current Assets 3,310 5,086 5,931 5,899 7,485 9,392 

Total Assets 8,942 11,624 14,332 14,624 15,064 15,753 

Source: Company, MNCL Research estimates, *P- Provisional 
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 Cash Flow 

Y/E March (Rs mn) FY23 FY24 FY25 FY26P FY27E FY28E 

Y/E March (Rs mn)       

Operating profit bef working capital changes 2,401 2,208 2,290 2,698 3,688 4,317 

Trade and other receivables (375) (280) (537) 220 (340) (273) 

Inventories (1,152) (1,040) (720) (255) (1,359) (1,161) 

Trade payables (280) (27) 342 105 159 184 

Cash flow from operations before tax 951 681 1,689 2,831 2,213 3,132 

Direct taxes (241) (273) (169) (157) (307) (440) 

Cash flow from operations 710 408 1,520 2,675 1,906 2,692 

Net Capex (719) (852) (1,373) (649) (500) (500) 

Others (3) (281) (269) 18 - - 

Cash flow from investments (722) (1,133) (1,642) (631) (500) (500) 

FCF (10) (444) 147 2,026 1,406 2,192 

Issue of share capital 1,400 - - - - - 

Dividend  (15) (91) (63) (22) (281) (281) 

Others (1,380) 722 298 (1,736) (1,014) (1,189) 

Cash flow from financing 5 631 235 (1,757) (1,295) (1,469) 

Net change in cash (7) (79) 112 136 111 722 

Cash and Cash equivalents at the end of year 194 115 227 363 475 1,197 

Source: MNCL Research Estimates, *P- Provisional 
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