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Salient features of the IPO:

JSW Cement Ltd. (JSW), is a part of the JSW Group, a multinational
conglomerate with a portfolio of diversified businesses across various
sectors, is coming up with an IPO to raise Rs. 3,600cr which opens on 7t
Aug. and closes on 11t Aug. 2025. The price band is Rs. 139 - 147 per
share.

This public issue is a combination of fresh issue (Rs. 1,600cr) and OFS (Rs.
2.000cr). The company will not receive any proceeds from the OFS portion.
From the fresh issue net proceeds, the company will be utilizing Rs. 800cr
for part financing the cost of establishing a new integrated cement unit at
Nagaur, Rajasthan and Rs. 520cr for prepayment or repayment, in full or in
part, of all or a portion of certain outstanding borrowings availed by the
company residual proceeds will be utilized for general corporate purpose.
Some of the investor selling shareholders are participating in the OFS and
are offloading 13.61 — 14.39cr equity shares. Post-IPO, the public
shareholders will have 25.28% stake in the company.

Key competitive strengths:

Among the top three fastest growing cement manufacturing companies in
India in terms of increase in installed grinding capacity and sales volume
India’s largest manufacturer of GGBS and have a proven track record of
scaling up this business

Strategically located plants that are well-connected to raw material
sources and key consumption markets.
Lowest carbon dioxide emission
manufacturing companies in India
manufacturing companies.

Extensive sales and distribution network in India and focus on strong
brand.

cement
cement

intensity among peer
and the top global

Risk and concerns:

General slowdown in the global economic activities

Reliance on JSW Steel Group for key raw materials.

Risk of failure to maintain or increase the utilisation levels of plants
Business is exposed to seasonal and cyclical demand fluctuations
Risk of exchange rate fluctuation

Competition

Below are the key highlights of the company:

Cement demand in India is expected to grow steadily, driven by housing,
infrastructure, and urban development. Key high-growth states like Odisha
and West Bengal are projected to clock 7-9% CAGR in cement demand
from FY25 to FY30, supported by infrastructure investments and industrial
growth.

The eastern and southern regions have accounted for ~51% of total
capacity additions from FY21 to FY25, with the trend expected to continue
through FY30. This shift is led by players like JSW Cement and Dalmia,
aiming to expand market share in fast-growing regions.

JSW started it’s operations in 2009 in the southern region of India through
a single grinding unit in Vijayanagar, Karnataka. Since then, it has
expanded it’s presence across the southern, western and eastern regions
of India and UAE. It's product portfolio consists of blended cement
(including PSC, PCC and PPC), GGBS, ordinary portland cement (“OPC”),
clinker and a range of allied cementitious products such as ready mix
concrete (“RMC”), screened slag, construction chemicals and
waterproofing compounds.

It is among the top three fastest growing cement manufacturing
companies in India in terms of increase in installed grinding capacity and
sales volume from FY15 to FY25 (among the peers in terms of installed
capacity and sales volume). It is among the top 10 cement companies in
India in terms of installed capacity and sales volume as of March 31 2025.
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Issue details

Price band Rs. 139 - 147per share
Rs. 10

10.88 — 11.51cr shares

Face value

Shares for Fresh Issue

Share for OFS 13.61 - 14.39cr shares

Fresh issue size Rs. 1,600cr

OFS issue size Rs. 2,000cr

Total issue size 24.49 — 25.90cr shares
(Rs. 3,600cr)

Bidding date 7th Aug — 11th Aug, 2025

Im_plled MCAP at higher Rs. 20,041.5Cr

price band

Implied enterprise value at

higher price band Rs. 26,077cr

JM Financial
Ltd.,
India
Advisors

Ltd.,, Axis Capital
Citigroup Global Markets
Pvt. Ltd., DAM Capital
Ltd.,, Goldman Sachs
(India)  Securities Pvt. Ltd.,
Jefferies India Pvt. Ltd., Kotak
Mahindra Capital Company Ltd.,
SBI Capital Markets Ltd.

Book running lead manager

Registrar KFin Technologies Ltd.
Sector Cement and cement products
Sajjan Jindal, Parth Jindal, Sangita
Promoters Jindal, Adarsh Advisory Services
Pvt. Ltd. And Sajjan Jindal Family
Trust
Percent of
Category issue (%) Number of shares
QIB portion 50% 12.2 - 12.9cr shares
Non instituti |
on‘lns ! u lona 10% 2.4 —2.6cr shares
portion (Big)
Non institutional
.I Ut 5% 1.2 —1.3cr shares
portion (Small)
Retail portion 35% 8.6 —9.1cr shares

Indicative IPO process time line

Finalization of basis of allotment 12th Aug, 2025
13th Aug, 2025
13th Aug, 2025
Commencement of trading 14th Aug, 2025

Pre and post - issue shareholding pattern

Unblocking of ASBA account

Credit to demat accounts

Pre-issue  Post-issue
Promoter & promoter group 78.61% 72.33%
Public 18.80% 25.28%
Non-promoter & Non-public 2.59% 2.38%
Total 100.00% 100.00%

Retail application money at higher cut-off price per lot

Number of shares per lot 102 Shares

Rs.14,994
Research Analyst: Rajnath Yadav
Email: rajnath.yadav@choiceindia.com
Ph: +91 6707 9999; Ext: 912
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Key highlights of the company (Contd...):

M 12mMm
Company name FV(Rs.) CMP (Rs.) MCAcl:)(RS' EV (Rs.) Re61:urn Returm Reve::x)e = I::?ES PAL;RS' mi?gr?(l-‘\’ %) PAT margin (%)
(%) (%)
JSW Cement 10 147 20,041 26,077 - - 5,813 690 (164) 11.9% -2.8%
JK Cements Ltd. 10 6,966 53,847 58,505 42.0 63.4 11,879 2,034 872 17.1% 7.3%
Birla Corporation Ltd. 10 1,264 9,733 13,096 10.4 (8.8) 9,214 1,217 295 13.2% 3.2%
Nuvoco Vistas Corporation ltd. 10 433 15,458 19,350 214 335 10,357 1,373 22 13.3% 0.2%
Sagar Cements Ltd. 2 230 3,013 4,297 16.0 3.5 2,258 141 (217) 6.2% -9.6%
JK Lakshmi Cement Ltd. 5 918 10,832 13,249 9.0 12.1 6,193 864 276 14.0% 4.5%
Orient Cement Ltd. 1 239 4,923 4,944 (29.4) (29.6) 2,709 302 91 11.1% 3.4%
The Ramco Cements Ltd. 1 1,148 27,093 31,559 28.4 42.1 8,518 1,234 270 14.5% 3.2%
Average 12.8% 1.7%
4Y top-line 4Y EBITDA 4YPAT  Average Average a4y Avg 4Y Avg 4Y
Company name growth growth growth A4YEBITDA 4YPAT average 4Yaverage Receivabl Inventroy Avg 4Y Net Worth
(CAGR)  (CAGR)  (CAGR) margin margin  RoE RoCE sk DepuetlREE

JSW Cement 7.6% -2.7% - 13.7% 1.2% 2.8% 5.1% 50 30 -75 3,953
JK Cements Ltd. 14.1% 10.4% 8.7% 16.9% 6.7% 13.4% 14.3% 20 254 191 6,089
Birla Corporation Ltd. 7.3% 3.1% -9.6% 13.0% 3.3% 4.4% 7.0% 15 283 250 7,015
Nuvoco Vistas Corporation Itd. 3.6% -3.0% -11.7% 14.0% 0.5% 0.6% 3.8% 22 203 315 9,002
Sagar Cements Ltd. 12.2% -20.1% - 10.1% -1.9% -2.5% 3.3% 28 271 394 1,723
JK Lakshmi Cement Ltd. 4.5% -3.1% -16.7% 15.0% 6.5% 13.9% 15.0% 4 235 141 3,471
Orient Cement Ltd. -0.2% -20.1% -29.8% 14.8% 5.7% 10.0% 15.0% 24 267 205 1,808
The Ramco Cements Ltd. 12.4% -1.5% -32.6% 16.8% 6.4% 6.6% 7.0% 27 252 196 7,442
Average 7.7% -4.9% -15.3% 14.4% 3.9% 6.6% 9.3% 19.79 251.86 241.68

Company name Total Debt Cash ROE (%) R:g:{:%) P/E P/B EV/Sales E:I\'IréA N;gfeps/ EPS (Rs.) BVPS (Rs.) D/E
JSW Cement 7,700 1,665 -4.1% 3.6% (122.4) 5.1 4.5 37.8 3.4 (1.2) 29.0 1.9
JK Cements Ltd. 6,028 1,370 14.3% 14.0% 61.8 8.8 4.9 28.8 4.5 112.8 787.7 1.0
Birla Corporation Ltd. 3,489 126 4.2% 7.0% 33.0 1.4 1.4 10.8 1.1 38.3 911.0 0.5
Nuvoco Vistas Corporation Itd. 4,074 182 0.2% 4.0% 702.6 1.7 1.9 14.1 1.5 0.6 252.2 0.5
Sagar Cements Ltd. 1,448 164 -12.6% -2.0%  (13.9) 1.7 1.9 30.5 1.3 (16.6) 131.5 0.8
JK Lakshmi Cement Ltd. 2,614 197 8.0% 10.0% 39.2 3.1 2.1 15.3 1.7 23.4 294.2 0.8
Orient Cement Ltd. 70 49 5.0% 9.0% 54.1 2.7 1.8 16.4 1.8 4.4 87.8 0.0
The Ramco Cements Ltd. 4,675 209 3.6% 5.0% 100.3 3.6 3.7 25.6 3.2 11.4 315.3 0.6
Average 3.3% 6.7% 139.60 3.31 2.54 20.20 2.17 0.6

Note: Considered financials for the period during FY22-25 (with IPO adjustment); Source: Choice Broking Research

* As of March 31, 2025, JSW operated seven plants in India, which comprise one integrated unit, one clinker unit and five grinding
units across the states of Andhra Pradesh (Nandyal plant), Karnataka (Vijayanagar plant), Tamil Nadu (Salem plant), Maharashtra
(Dolvi plant), West Bengal (Salboni plant), Odisha (Jajpur plant and it’'s majority owned Shiva Cement Limited clinker unit). JSW
Cement FZC also operates one clinker unit in the UAE that supplies clinker to the Dolvi grinding unit in western India and to third-
party customers.

* To ensure consistent supply of limestone, which is a key raw material for cement production, it has the right to mine across 11
limestone mines in India, with an aggregate limestone residual reserve of 1,089.09 million metric tonnes (“MMT”) as of March 31,
2025. Of the limestone mines in India, four limestone mines in India are operational (the JSW Nandyal mine in Andhra Pradesh; two
Khatkurbahal mines in Odisha; and the Kolkarhiya mine in Madhya Pradesh).

* |t sell it’s products through a well-connected distribution network. As of March 31, 2025, it had a network of 4,653 dealers, 8,844
sub-dealers and 158 warehouses. Through it's dealers and sub-dealers, it serve the retail demand for it's cement and allied
cementitious product in it’s trade channel. As of March 31, 2025, it also had 6,559 direct customers in it's non-trade channel
comprising builders and institutional customers to whom it supply it's products for the construction of housing, infrastructure and
commercial projects in India.

* As of March 31, 2025, it had Installed Grinding Capacity of 20.60 MMTPA consisting of 11.00 MMTPA, 4.50 MMTPA and 5.10 MMTPA
in the southern, western and eastern regions of India, respectively and it has a capacity utilisation of 62.89%. As of March 31, 2025, it
had an Installed Clinker Capacity of 6.44 MMTPA which includes the Installed Clinker Capacity of JSW Cement FZC and it has a
capacity utilisation of 84.30%.

e JSW is India’s largest manufacturer of ground granulated blast furnace slag (“GGBS”), an eco-friendly product produced entirely from
blast furnace slag (a by-product of the steel manufacturing process), with a market share in terms of GGBS sales of 84.00% in FY25.
It's green cementitious products which include (i) products with GGBS, (ii) portland slag cement (“PSC”), (iii) portland composite
cement (“PCC”) and (iv) others constituted 77.41% of it’s sales volume in FY25.
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Key highlights of the company (Contd...):

It is part of the JSW Group, a multinational conglomerate with a portfolio of diversified businesses across various sectors such as
steel, energy, maritime, infrastructure, defence, business-to-business e-commerce, realty, paints, sports and venture capital. It
benefit from it’s access to other companies that are part of the JSW Group. For example, it source key raw materials such as blast
furnace slag from JSW Steel Limited and power from JSW Energy Limited for it’s operations. As part of the JSW Group, it benefit from
synergies with the long established “JSW” brand.

JSW Cement operates through several subsidiaries that support its integrated cement business and logistics operations. Shiva
Cement Limited, a key subsidiary, is instrumental in backward integration through clinker production and is currently ramping up
capacity, although it has been incurring losses due to high fixed costs during the ramp-up phase.

Utkarsh Transport Private Limited, another subsidiary, manages part of the company’s logistics and transportation, including electric
trucks, but has also reported losses due to underutilisation and operational overheads. Additionally, JSW Cement has investments in
other entities like JSW Green Cement Limited and Cemterra Enterprise, which are either in early stages or hold strategic value. These
subsidiaries align with JSW Cement’s long-term vision of capacity expansion, sustainability, and improved supply chain efficiency,
though some continue to require financial support due to their nascent or capital-intensive nature.

Peer comparison and valuation: JSW Cement is a sustainability-led and efficiency-driven building materials company focused on
manufacturing green cementitious products using industrial by-products like slag and fly ash. While it is often viewed as a traditional
cement producer, JSW Cement operates with integrated capabilities across clinker, grinding, logistics, and digital systems, supported by
synergies with group entities such as JSW Steel and JSW Energy. The company leverages backward integration through its subsidiary
Shiva Cement for clinker, and uses JSW Cement FZC in the UAE to ensure cost-effective and secure clinker supply.

At the upper price band, JSW Cement is being valued at an EV/Sales multiple of 4.5x, which is notably above the peer average of 1.83x,
reflecting a very aggressive valuation relative to industry benchmarks. Presently, JSW Cement is in an active expansion phase, with
subsidiaries like Shiva Cement and Utkarsh Transport currently in ramp-up or early stages. While these entities are loss-making at
present, they are strategically aligned with the company’s long-term growth. From a valuation perspective, these investments may
depress near-term profitability but are expected to contribute meaningfully to earnings and return ratios as utilisation improves and

scale benefits are realised. Thus, we recommend a “Subscribe for Long Term” rating for the issue.
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About the issue:

* JSW is coming up with an IPO with 24.49 — 25.90cr shares (Fresh Issue shares: 10.88 — 11.51cr shares; OFS shares: 13.61 — 14.39cr
shares) in offering. This offer represents 17.96 — 18.91% of the post-issue paid-up equity shares of the company. Total IPO size is Rs.
3,600cr.

* The issue is through book building process with a price band of Rs. 139 - 147 per share.

* Lot size comprises of 102 equity shares and in-multiple of 102 shares thereafter.

* The issue will open on 7t Aug 2025 and close on 115t Aug. 2025.

* This public issue is a combination of fresh issue (Rs. 1,600cr) and OFS (Rs. 2.000cr). The company will not receive any proceeds from
the OFS portion. From the fresh issue net proceeds, the company will be utilizing Rs. 800cr for part financing the cost of establishing a
new integrated cement unit at Nagaur, Rajasthan and Rs. 520cr for prepayment or repayment, in full or in part, of all or a portion of

certain outstanding borrowings availed by the company residual proceeds will be utilized for general corporate purpose.

* Some of the investor selling shareholders are participating in the OFS and are offloading 13.61 — 14.39cr equity shares. Post-IPO, the
public shareholders will have 25.28% stake in the company.

* 50% of the net issue is reserved for qualified institutional buyers, while 15% and 35% of the net issue is reserved for non-institutional
bidders and retail investors, respectively.

Pre and post-issue shareholding pattern (%)

Pre-issue Post-issue (at higher price band)
Promoter & promoter group 78.61% 72.33%
Public 18.80% 25.28%
Non-promoter & Non-public 2.59% 2.38%

Source: Choice Equity Broking

Indicative IPO process time line:
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Pre-issue financial performance:

Performance over FY22-25: During this period, JSW Cement recorded stable operational scale with some volatility in profitability, driven
by changes in cement pricing and raw material dynamics. While the company witnessed volume growth and continued expansion in
capacity, margin pressure emerged due to lower realisation per tonne and increased losses from investments in joint ventures and
associates.

JSW Cement’s revenue grew from Rs. 4,668.6cr in FY22 to Rs. 6,028.1cr in FY24 due to higher sales volume, better pricing, and regional
expansion. In FY25, revenue fell to Rs. 5,813.1cr as cement realisation dropped 7.98% due to pricing pressure, demand softness, and
higher discounts, despite steady volumes. The shift in product mix towards lower-value regions and increased freight absorption also
contributed to the decline. However, the company maintained volumes through strong distribution and capacity utilisation.

The company’s EBITDA witnessed decline, decreasing at a CAGR of 2.7% from Rs. 748.8cr in FY22 to Rs. 690.2cr in FY25, mainly due to
lower pricing and rising freight and maintenance expenses. The EBITDA margin declined by 417 bps to 11.9% in FY25, compared to 16.0%
in FY22, reflecting input cost pressures and weaker operating leverage. PAT moved from Rs. 104.0cr in FY23 to Rs. 62cr in FY24, turning
into a loss of Rs. 163.8cr in FY25. The negative PAT was primarily driven by fair value losses on FVTPL instruments, increased depreciation,
and higher JV/associate losses.

JSW Cement’s net debt increased from Rs.5,625cr in FY22 to Rs. 7,700.4cr in FY25. The company’s net debt-to-equity ratio rose to 3.2x in
FY25 from 2.6x in FY22, indicating higher financial leverage. Pre-issue RoCE and RoE stood at 3.6% and -6.9%, respectively, in FY25.

CAGR over FY22-  Y-o-Y (FY24

Pre-issue financial snapshot (Rs. cr) FY22 FY23 FY24 FY25
25 annual)
Revenue Bifurcation product-wise
Cement 2,749.1 2,900.6 3,407.4 3,203.3 5.2% -6.0%
GGBS 1,012.3 1,401.7 1,911.2 1,956.1 24.6% 2.4%
Screen Slag 38.5 43.8 31.9 3.6 -54.7% -88.8%
RMC 119.5 180.9 222.9 349.5 43.0% 56.8%
Clinker 259.2 384.7 188.4 111.6 -24.5% -40.8%
Limestone 283.1 586.1 - - - -
Others 93.8 182.6 77.5 71.0 -8.8% -8.4%
Total 4,555.4 5,680.4 5,839.4 5,695.0 7.7% -2.5%
Revenue from operations 4,668.6 5,836.7 6,028.1 5,813.1 7.6% -3.6%
Gross profit 3,492.4 4,269.8 4,710.3 4,330.2 7.4% -8.1%
EBITDA 748.8 677.6 927.1 690.2 -2.7% -25.6%
Adjusted PAT 232.6 104.0 62.0 (163.8) - -364.1%
Restated adjusted EPS 1.7 0.8 0.5 -1.2 - -364.1%
Cash flow from operating activities 339.0 653.2 1407.7 736.7 29.5% -47.7%
NOPLAT 299.3 253.7 179.3 -906.0 - -605.2%
FCF -516.8 -344.2 381.6 -1712.9 49.1% -548.9%
RolC (%) 5.3% 4.4% 3.2% -13.9% (1,918) bps (1,710) bps
Revenue growth rate - 25.0% 3.3% -3.6%
Gross profit growth rate - 22.3% 10.3% -8.1%
Gross profit margin 74.8% 73.2% 78.1% 74.5% (32) bps (365) bps
EBITDA growth rate - -9.5% 36.8% -25.6%
EBITDA margin 16.0% 11.6% 15.4% 11.9% (417) bps (351) bps
Restated PAT growth rate - -55.3% -40.4% -364.1%
Restated PAT margin 5.0% 1.8% 1.0% -2.8% (780) bps (385) bps
Inventories days 36.0 28.4 28.0 284 -7.6% 1.5%
Trade receivables days 59.9 46.2 45.2 49.1 -6.4% 8.6%
Trade payables days -84.7 -67.8 -69.8 -77.2 -3.0% 10.6%
Cash conversion cycle 11.2 6.8 3.4 0.3 -71.2% -92.0%
Total asset turnover ratio 0.5 0.6 0.5 0.5
Current ratio 1.1 0.9 0.7 0.6
Total debt 5,625.0 6,457.6 7,106.5 7,700.4 11.0% 8.4%
Net debt 5,460.2 6,406.5 6,661.6 7,555.9 11.4% 13.4%
Debt to equity 2.7 2.9 3.0 3.2
Net debt to EBITDA 2.6 2.9 2.8 3.2
RoE 11.0% 4.6% 2.6% -6.9% (1,792) bps (950) bps
RoA 2.5% 1.0% 0.5% -1.4% (387) bps (191) bps
RoCE 6.5% 3.4% 6.8% 3.6% (285) bps (319) bps

Note: Pre-IPO financials; Source: Choice Equity Broking
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Competitive strengths:

* Among the top three fastest growing cement manufacturing companies in India in
terms of increase in installed grinding capacity and sales volume

* India’s largest manufacturer of GGBS and have a proven track record of scaling up
this business

» Strategically located plants that are well-connected to raw material sources and key
consumption markets.

* Lowest carbon dioxide emission intensity among peer cement manufacturing
companies in India and the top global cement manufacturing companies.

* Extensive sales and distribution network in India and focus on strong brand.

Business strategy:

* Create a pan-India footprint by setting up new plants in north and central India,
supplemented by expansions in current regions of operation.

* Continue to deepen presence in existing markets and grow market share.

* Continue to improve operational efficiency and implement cost reduction measures.

* Continue to focus on sustainable development.

Risk and concerns:

* General slowdown in the global economic activities

* Reliance on JSW Steel Group for key raw materials.

* Risk of failure to maintain or increase the utilisation levels of plants
* Business is exposed to seasonal and cyclical demand fluctuations

* Risk of exchange rate fluctuation

* Competition
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Financial statements:

Restated consolidated profit and loss statement (Rs. cr)

FY22 FY23 FY24 FY25 CAGR(FY22-25) Y-o0-Y
Revenue from operations 4,668.6 5,836.7 6,028.1 5,813.1 7.6% -3.6%
Cost of material consumed (1,067.1) (1,124.4) (1,308.9) (1,452.3) 10.8% 11.0%
Purchase of stock in trade (153.3) (450.0) (22.7) (37.4) -37.5% 65.0%
Change in work-in-progress 44.2 7.4 13.8 6.8 -46.4% -50.6%
Gross profit 3,492.4 4,269.8 4,710.3 4,330.2 7.4% -8.1%
Employee benefits expenses (244.6) (294.6) (299.4) (369.5) 14.7% 23.4%
Power and fuel (759.1) (1,032.4) (990.3) (846.9) 3.7% -14.5%
Freight and handling expenses (1,107.2) (1,414.7) (1,437.1) (1,396.0) 8.0% -2.9%
Other expenses (632.6) (850.5) (1,056.3) (1,027.6) 17.5% -2.7%
EBITDA 748.8 677.6 927.1 690.2 -2.7% -25.6%
Depreciation and amortization expenses (238.5) (373.2) (278.3) (310.3) 9.2% 11.5%
EBIT 510.3 304.4 648.8 379.9 -9.4% -41.5%
Finance costs (314.6) (310.2) (434.7) (450.1) 12.7% 3.6%
Other income 194.9 145.5 86.5 101.6 -19.5% 17.5%
Captive consumption of cement 7.4 3.9 5.8 235 47.2% 308.3%
Restated profit before share of profit/{loss) 398.0 143.5 306.4 54.8 -48.4% -82.1%
from joint ventures and associate
Share of loss from joint ventures and associate (1.3) (18.7) (82.0) (98.5) 328.1% 20.0%
Restated profit before tax 396.7 124.8 224.4 (43.6) - -119.5%
Tax expenses (164.1) (20.8) (162.3) (120.1) -9.9% -26.0%
Reported PAT 232.6 104.0 62.0 (163.8) - -364.1%

Restated consolidated balance sheet statement (Rs. cr)

CAGR over FY22-

FY22 FY23 FY24 FY25 25 Annual growth over FY24
Equity share capital 986.4 986.4 986.4 986.4 0.0% 0.0%
Other equity 1,144.3 1,305.7 1,478.3 1,366.2 6.1% -7.6%
Non Controlling Interest (18.6) (51.4) (79.2) 19.8 - -125.0%
Non-current borrowings 4,051.5 4,645.6 4,156.9 5,010.4 7.3% 20.5%
Non-current lease liabilities 410.4 197.9 377.7 351.4 -5.0% -6.9%
Other non-current financial liabilities 0.2 12.6 10.7 12.3 270.2% 15.1%
Non-current provisions 89.4 85.3 87.0 94.5 1.9% 8.6%
Deferred tax liabilities 225.3 265.5 380.6 455.7 26.5% 19.7%
Trade payables 1,082.8 1,084.1 1,222.2 1,237.6 4.6% 1.3%
Current borrowings 570.6 776.0 1,678.9 1,156.1 26.5% -31.1%
Current lease liabilities 21.9 21.7 40.4 44.5 26.8% 10.4%
Other current financial liabilities 570.5 803.9 842.0 1,125.6 25.4% 33.7%
Current provisions 0.3 0.1 1.2 1.5 73.7% 24.6%
Net current tax liabilities 27.4 0.0 0.0 3.9 -47.6% -
Other current liabilities 110.2 85.1 135.9 137.9 7.8% 1.5%
Total liabilities 9,272.5 10,218.6 11,318.9 12,003.9 9.0% 6.1%
Property, plant & equipments 3,833.4 3,493.3 4,870.2 5,438.1 12.4% 11.7%
Intangible assets 76.4 692.5 677.6 725.1 111.8% 7.0%
Capital work-in-progress 872.3 1,575.4 739.2 1,024.7 5.5% 38.6%
Right-to-use assets 429.9 225.7 423.7 404.5 -2.0% -4.6%
Goodwill 233.2 233.2 216.9 216.9 -2.4% 0.0%
Intangible assets under development 4.0 15.3 30.8 12.9 48.3% -58.1%
Investment in joint ventures and associate 2.5 293.8 215.5 124.5 266.2% -42.2%
Non-current investments 481.0 420.4 216.8 141.5 -33.5% -34.8%
Non-current loans 20.0 - - - - -
Other non-current financial assets 61.9 124.5 453.9 452.0 94.1% -0.4%
Net deferred tax assets 51.9 82.7 102.9 122.8 33.3% 19.4%
Income Tax Assets 19 28.5 57.6 38.8 171.6% -32.5%
Other non-current assets 571.8 676.1 663.2 899.4 16.3% 35.6%
Inventories 460.2 448.5 475.3 428.5 -2.4% -9.8%
Trade receivables 766.3 710.8 782.8 781.8 0.7% -0.1%
Current investments - - 326.8 79.5 - -75.7%
Cash & cash equivalents 164.8 51.1 118.2 65.0 -26.7% -45.0%
Ban!< balances other than Cash & cash 390.1 39 197.8 58.5 26.9% 70.4%
equivalents
Current Loans 70.3 238.2 227.9 297.1 61.7% 30.3%
Other current financial assets 423.6 491.2 211.7 132.3 -32.2% -37.5%
Other current assets 357.1 413.5 310.0 560.1 16.2% 80.6%
Total assets 9,272.5 10,218.6 11,318.9 12,003.9 9.0% 6.1%

Source: Choice Equity Broking




Financial statements (Contd...):

Choice

Cash flow before working capital changes
Working capital changes

Cash flow after working capital changes

Cash flow from operating activities

Purchase of fixed assets & CWIP

Cash flow from investing activities
Dividend paid
Cash flow from financing activities
Net cash flow

Opening balance of cash

Closing balance of cash from continuing
operations

FY22

776.7
368.6

408.1

339.0

(1,054.5)
(1,529.7)
0.0
1,259.9
69.2

95.7

164.8

Restated consolidated cash flow statement (Rs. cr)

FY23

887.4
127.1

760.2

653.2

(1,633.7)
(1,792.9)
0.0
1,041.0
(98.8)

149.9

51.1

FY24

1,214.2
(299.2)

1,513.4
1,407.7

(932.2)
(1,119.8)
0.0
(220.9)
67.0

51.1

118.2

FY25

928.1
160.3

767.8

736.7

(1,151.7)
(558.0)
0.0
(231.8)
(53.1)

118.2

65.0

CAGR over FY22-

Financial ratios

25

6.1%

-24.2%

23.4%

29.5%

3.0%

-28.5%

-156.9%

-191.6%

7.3%

-26.7%

Annual growth over FY24

-23.6%
-153.6%
-49.3%
-47.7%
23.5%

-50.2%

4.9%
-179.2%

131.1%

-45.0%

Particulars

FY22

Revenue growth rate

Gross profit growth rate

Gross profit margin

EBITDA growth rate

EBITDA margin

EBIT growth rate

EBIT margin

Restated Adjusted PAT growth rate
Restated Adjusted PAT margin

74.8%

16.0%

10.9%

5.0%

Profitability ratios

Fy23 FY24 FY25
25.0% 3.3% -3.6%
22.3% 10.3% -8.1%
73.2% 78.1% 74.5%
-9.5% 36.8% -25.6%
11.6% 15.4% 11.9%
-40.4% 113.2% -41.5%
5.2% 10.8% 6.5%
-55.3% -40.4% -364.1%
1.8% 1.0% -2.8%

Inventory receivable turnover ratio
Trade receivable turnover ratio
Accounts payable turnover ratio
Fixed asset turnover ratio

Total asset turnover ratio

Working capital turnover ratio

Current ratio
Quick ratio

Total debt

Net debt

Debt to equity

Net debt to EBITDA

10.1 12.8 13.1 12.9
6.1 79 8.1 7.4
4.3 5.4 5.2 4.7
0.9 0.9 0.9 0.7
0.5 0.6 0.5 0.5
18.8 -70.8 -7.2 -4.5
1.1 0.9 0.7 0.6
09 0.7 0.6 0.5

5625.0 6457.6 7106.5 7700.4
5460.2 6406.5 6661.6 7555.9
2.7 2.9 3.0 3.2
7.3 9.5 7.2 10.9
2.6 2.9 2.8 3.2

Net debt to equity

Turnover ratios

Cash flow ratios

CFO to PAT
CFO to Capex
CFO to total debt

CFO to current liabilities

RolC (%)
RoE (%)
RoA (%)
RoCE (%)

Restated EPS (Rs.)
DPS (Rs.)
BVPS (Rs.)

Operating cash flow per share (Rs.)

1.5 6.3 22.7 -4.5
0.3 0.4 1.5 0.6
0.1 0.1 0.2 0.1
0.1 0.2 0.4 0.2
5.3% 4.4% 3.2% -13.9%
11.0% 4.6% 2.6% -6.9%
2.5% 1.0% 0.5% -1.4%
6.5% 3.4% 6.8% 3.6%
1.7 0.8 0.5 -1.2
0.0 0.0 0.0 0.0
15.5 16.4 17.5 17.4
2.5 4.8 10.3 5.4

Source: Choice Equity Broking
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IPO rating rationale

Subscribe: An IPO with strong growth prospects and valuation comfort.
Subscribe for Long Term: Relatively better growth prospects but with valuation discomfort.
Avoid: Concerns on both fundamentals and demanded valuation.
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