
P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

55

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

55



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

57

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

57



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

59

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

59



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

61

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

61



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

63

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

63



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

65

P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

65



P
ID

IL
IT

E 
A

N
N

U
A

L 
R

EP
O

R
T

 2
02

5-
26

67

Item 2021-22^ 2022-23 2023-24 2024-25 2025-26

1. Risk Free Return on Long Term GOI Securities 6.9% 7.3% 7.1% 6.5% 6.9%

2. Cost of Equity 12.0% 12.7% 13.5% 13.5% 13.4%

3. Cost of Debt (Post Tax) 3.0% 4.1% 0.0% 0.0% 0.0%

4. Effective Weighted Average Cost of Capital 11.9% 12.6% 13.5% 13.5% 13.4%

Economic Value Added (` in crores)

5. Average Debt  80  53  -    -    -   

6. Average Equity (Shareholder Funds)  5,952  6,726  7,723  9,007  10,171 

7. Average Capital Employed (Debt + Equity)  6,032  6,779  7,723  9,007  10,171 

8.
Profit After Tax (as per Standalone Statement of 
Profit and Loss)  1,191 $  1,257 $  1,792 #$  2,094 #$  2,392 #$

9.
Interest (as per Standalone Statement of 
Profit and Loss, net of Income Tax)

 20  21  22  26  30 

10. Net Operating Profit After Tax (NOPAT)  1,211  1,278  1,814  2,120  2,422 

11. Weighted Average Cost of Capital (4 x 7) 715  854  1,045  1,218  1,364 

12. Economic Value Added (10 - 11) 496  424  769  902  1,058 

13. EVA as a % of Average Capital Employed (12 ÷ 7) 8.2% 6.3% 10.0% 10.0% 10.4%

# Profit After Tax excludes exceptional items.  
$ Profit is After Tax but before Other Comprehensive Income. 
^ FY 2021-22 figures restated on account of merger.

Economic Value Added (EVA)

Computation of EVA

EVA = Net Operating Profit After Tax (NOPAT) - Weighted average cost of capital employed.

NOPAT = Net profit after tax + post tax interest cost at actual.

Weighted average cost of 
capital employed

= (Cost of equity x average shareholder funds) + (cost of debt x average debt).

Cost of equity = Risk-free return equivalent to yield on long term Government of India (GOI) securities (taken @ 6.9%) 
+ market risk premium (assumed @ 7.08%) x beta variant for the Company (taken at 0.92), where the 
beta is a relative measure of risk associated with the Company's shares as against the stock market 
as a whole.

Cost of debt = Effective interest applicable to the company based on an appropriate mix of short, medium and long 
term debt, net of taxes.
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