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Institutional Equities | April 09, 2025  

Q4FY25 Quarterly Results Preview

Defensive play during global tariff turbulence!
Recommendation

Company
CMP 

(INR)

TP 

(INR)
Rated

ACC (ACC) 1,975 2,462 Buy

Ambuja (ACEM) 538 600 Buy

Birla Corp 

(BCORP)
1,130 1,296 Hold

Dalmia Bharat 

(DALBHARA) 
1,808 1,709 Hold

J.K Cement 

(JKCE)
4,930 5,460 Buy

JK Lakshmi (JKLC) 794 900 Hold

Nuvoco Vistas 

(NUVOCO)
305 386 Hold

Ramco Cements 

(TRCL)
935 994 Hold

Shree Cement 

(SRCM)
30,550 29,762 Hold

Ultratech Cement 

(UTCEM)
11,275 12,160 Buy

Grasim Industries 

(GRASIM)
2,593 2,910 Buy

Rebased Price Chart  

Cement Sector

*CMP as on 08th Apr 2025

Company, CEBPL

Top Companies 

(in INR Mnt)

FY25 

Capacity 

FY28 

Capacity

Addition 

Capacity 

Adani Cement 

(ACC+Ambuja)
75.2 140.0 64.8

Ultratech

Cement 
182.8 209.3 26.5

Dalmia Bharat 49.5 75.0 25.5

JK Cement 26.4 36.9 10.5

Shree Cement 55.9 72.3 16.4

Total Capacity 389.8 533.5 143.7
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Strong cement capacity expansion plan by 

large players:

The current global economic uncertainty amidst the tariff war could be a prolonged

one. The cement sector’s first-order demand drivers are completely domestic in

nature, and hence, the sector remains insulated from the ongoing global

uncertainty. Any global linkages on the cost side (petcoke) will be favorable during

times of a global risk off mode. We have seen in the past that during times of

external uncertainty, the Indian government would focus increasingly on driving

domestic demand higher and execute faster on the infrastructure projects

underway. In this scenario, despite near-term headwinds (a margin dip is

expected in Q1FY26E, although Q4FY25E numbers would be strong), we find the

Indian cement sector to be a compelling investment case. We have a Positive

rating on the sector and JK Cement and Ultratech Cement continue to be our top

picks. Potential incremental government levies on limestone would be a key risk.

Strong seasonally adjusted volume growth: (Ambuja, JK Cement, and Ultratech

Cement to lead)

In Q4FY25E, we expect the volume for cement stocks (under coverage) to grow by

22.0% QoQ and 10.2% YoY, led by a broad-based recovery in demand. Key drivers

include pre-monsoon construction activity, seasonal government thrust on capex.

Among major players, we expect Ambuja Cement to lead with a robust 20% YoY

volume growth, benefiting from network ramp-up and market penetration post-

acquisition synergies. JK Cement is expected to post a healthy 13.5% YoY growth,

supported by capacity expansion in the north and central regions. UltraTech Cement,

the market leader, is projected to report a 12.8% YoY volume increase, backed by a

strong Pan-India presence and ramp-up of recently commissioned units.

Overall, volume growth in Q4FY25E is expected to remain strong across players,

reflecting improving demand visibility and enhanced execution on the ground.

We factor in a price increase of ~1.5% QoQ:

Our channel checks indicate that pan-India cement prices rose by ~INR 16/bag in

Q4FY25E, driven by a favorable shift in market dynamics and improved demand-

supply balance. However, in March 2025, prices were corrected by ~INR 5/bag as

companies prioritized volume growth over pricing. Based on these developments, we

have factored in a ~1.5% QoQ increase in cement realizations for Q4FY25E

across our coverage universe. However, on a YoY basis, realizations are expected

to decline by ~3.5%, largely due to the high base of Q4FY24, when prices were at

elevated levels.

EBITDA/t set to expand QoQ driven by operating leverage, realization, and cost

tailwinds:

In Q4FY25E, we expect average EBITDA/t for our coverage universe to improve to

INR 936/t, up from INR 713/t in Q3FY25. This sharp uptick is primarily driven by a

pan-India increase in cement prices and the industry's continued focus on cost

optimization, coupled with strong operating leverage benefits as volumes are

expected to grow by 22% QoQ.

Lower costs are driven by a reduction in power and fuel expenses, mainly driven

by lower pet coke costs and partly driven by the increasing share of renewable

energy. This strategic shift in energy mix would continue to help cushion margin

pressures and drive profitability.

Q1FY26E margins to come under pressure due to petcoke cost push and

negative operating leverage, but we would look through:

Pet coke prices have been consistently increasing over the last few weeks. At the

same time, steam coal prices have been declining by a similar extent during the

same period, so some switching is on the cards. We would expect QoQ EBITDA/t to

decline as a result of cost push and negative operating leverage. In the absence of a

price hike in excess of INR20/bag, we would expect the EBITDA/t to decline QoQ.

Sector View: Positive

Cement Sector_Event Update

https://choiceinstitutionalresearch.com/research/pdf/cement-sector-event-update


(Choice Equity Broking Pvt. Ltd.—Research Analyst |  Email: institutional.equities@choiceindia.com

Q
4

F
Y

2
5

 Q
u

a
rt

e
rl

y
 R

e
s

u
lt

 P
re

v
ie

w

Pricing & Raw Material Charts of Cement

Company, CEBPL

Volume  (INR Mnt) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25E

ACC 7.6 8.5 9.4 8.1 8.9 10.4 10.2 9.3 10.7 11.5

Ambuja 8.2 8.1 9.1 7.6 8.2 9.5 9.3 8.7 10.1 11.4

Birla Corp 3.7 4.4 4.4 4.2 4.2 4.9 4.4 4 4.5 5.2

Dalmia Bharat 6.3 7.4 7 6.2 6.8 8.8 7.4 6.7 6.7 8.8

J.K Cement 4.1 4.7 4.6 4.5 4.7 5.2 4.9 4.4 4.9 5.9

JK Lakshmi Cement 2.3 2.7 2.5 2.2 2.4 2.6 2.3 1.9 2.3 2.6

Nuvovo Vistas 4.5 5.2 5 4.5 4.0 5.3 4.8 4.2 4.7 5.8

Ramco Cement 3.6 4.7 4.3 4.6 4.0 5.5 4.4 4.5 4.4 5.8

Shree Cement 8.0 8.8 8.9 8.2 8.9 9.5 9.6 7.6 8.8 10.1

Ultratech Cement 25.9 31.7 30.0 26.7 27.3 35.1 32.0 27.8 30.4 39.6

Aggregate Volume 

(Mnt)
74.2 86.2 85.2 76.7 79.4 96.7 89.3 79.1 87.5 106.7

Aggregate volume expected to grow by 10.3% YoY
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Aggregate Volume (Mnt') YoY % Change - (RHS)

Average Realization expected to de grow by 3.5% YoY

5
,6

6
0
 

5
,6

5
4
 

5
,6

1
7
 

5
,6

4
0
 

5
,7

6
7
 

5
,4

5
3
 

5
,2

7
4
 

5
,1

7
8
 

5
,1

8
0
 

5
,2

6
0
 

5.6% 5.8%

1.1%

3.4%
1.9%

-3.6%

-6.1%

-8.2%

-10.2%

-3.5%

-12.0%

-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

 4,800

 4,900

 5,000

 5,100

 5,200

 5,300

 5,400

 5,500

 5,600

 5,700

 5,800

 5,900

Q
3
F

Y
2
3

Q
4
F

Y
2
3

Q
1
F

Y
2
4

Q
2
F

Y
2
4

Q
3
F

Y
2
4

Q
4
F

Y
2
4

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5
E

Average Realization/t YoY % Change - (RHS)

Realization (INR/t) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25E

ACC 5,970 5,636 5,533 5,475 5,539 5,171 5,054 4,955 4,837 4,934

Ambuja 5,035 5,255 5,209 5,237 5,414 5,032 4,856 4,843 4,993 5,068

Birla Corp 5,449 5,546 5,461 5,468 5,505 5,477 5,001 4,918 5,015 5,115

Dalmia Bharat 5,325 5,291 5,177 5,079 5,295 4,894 4,893 4,607 4,748 4,795

J.K Cement 5,942 5,910 6,006 6,117 6,244 5,950 5,757 5,858 5,956 6,056

JK Lakshmi 6,444 6,500 6,456 6,694 6,749 6,462 6,226 6,136 6,109 6,201

Nuvovo Vis 5,788 5,632 5,611 5,718 6,022 5,535 5,493 5,401 5,126 5,203

Ramco 5,580 5,467 5,212 5,053 5,265 4,869 4,790 4,539 4,523 4,478

Shree 5,067 5,419 5,585 5,561 5,507 5,323 5,015 4,904 4,830 4,974

Ultra tech 6,002 5,887 5,920 5,999 6,127 5,821 5,656 5,616 5,661 5,775

Average 

Realization/t
5,660 5,654 5,617 5,640 5,767 5,453 5,274 5,178 5,180 5,260
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Company, CEBPL

Aggregate Revenue expected to grow by 7.6% YoY

Revenue (INR Mn) Q4FY24 Q3FY25 Q4FY25E QoQ (%) YoY (%)

ACC 53,981 51,760 56,727 9.6% 5.1%

Ambuja 47,803 50,432 57,847 14.7% 21.0%

Birla Corp 26,564 22,567 26,757 18.6% 0.7%

Dalmia Bharat 43,070 31,810 42,091 32.3% -2.3%

J.K Cement 31,058 29,303 35,754 22.0% 15.1%

JK Lakshmi Cement 16,478 13,733 16,097 17.2% -2.3%

Nuvovo Vistas 29,334 24,094 30,361 26.0% 3.5%

Ramco Cement 26,733 19,766 25,914 31.1% -3.1%

Shree Cement 50,727 42,355 50,007 18.1% -1.4%

Ultratech Cement 2,04,189 1,71,933 2,28,697 33.0% 12.0%

Total 5,29,937 4,57,753 5,70,252 24.6% 7.6%

Aggregate EBITDA expected to grow by 8.5% YoY

EBITDA (INR Mn) Q4FY24 Q3FY25 Q4FY25E QoQ (%) YoY (%)

ACC 8,371 3,893 7,059 81.3% -15.7%

Ambuja 7,978 6,006 8,534 42.1% 7.0%

Birla Corp 4,724 2,479 4,324 74.4% -8.5%

Dalmia Bharat 6,540 5,110 8,292 62.3% 26.8%

J.K Cement 5,599 4,921 7,217 46.7% 28.9%

JK Lakshmi Cement 2,755 1,425 2,505 75.8% -9.1%

Nuvovo Vistas 4,908 2,582 4,436 71.8% -9.6%

Ramco Cement 4,171 2,794 4,029 44.2% -3.4%

Shree Cement 13,272 9,466 13,860 46.4% 4.4%

Ultratech Cement 41,139 28,871 47,665 65.1% 15.9%

Total 99,457 67,547 1,07,921 59.8% 8.5%

Aggregate PAT expected to grow by 3.4% YoY

PAT (INR Mn) Q4FY24 Q3FY25 Q4FY25E QoQ (%) YoY (%)

ACC 7,485 10,891 3,804 -65.1% -49.2%

Ambuja 5,323 17,580 6,290 -64.2% 18.2%

Birla Corp 1,793 312 1,688 441.0% -5.9%

Dalmia Bharat 3,151 610 2,988 389.8% -5.2%

J.K Cement 2,007 1,896 3,480 83.5% 73.4%

JK Lakshmi Cement 1,424 591 1,211 105.1% -15.0%

Nuvovo Vistas 1,003 -613 859 -240.1% -14.4%

Ramco Cement 1,214 3,253 988 -69.6% -18.6%

Shree Cement 6,618 2,294 5,567 142.7% -15.9%

Ultratech Cement 22,581 14,695 27,536 87.4% 21.9%

Total 52,599 51,509 54,411 5.6% 3.4%

Institutional Equities
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EBITDA/t expected to de grow of 4.1% YoY

Total cost/t de grow by 3.4% YoY

Company, CEBPL

EBITDA/t Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25E

ACC 498 549 818 677 1,017 802 664 462 364 614

Ambuja 780 973 1,045 1,020 1,038 840 695 782 595 748

Birla Corp 390 618 675 692 901 974 589 446 551 827

Dalmia Bharat 1,022 959 871 950 1,140 743 904 648 763 945

J.K Cement 603 744 886 1,038 1,330 1,073 997 650 1,000 1,222

JK Lakshmi 691 711 664 823 1,031 1,080 796 330 634 965

Nuvovo Vistas 596 732 786 733 1,021 926 715 521 549 760

Ramco Cement 791 881 794 865 988 760 732 695 639 696

Shree Cement 882 1,011 1,048 1,061 1,386 1,393 951 780 1,079 1,379

Ultratech Cement 903 1,048 1,018 956 1,191 1,173 951 725 951 1,204

Average 

EBITDA/t
716 823 861 882 1,104 976 799 604 713 936
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Average EBITDA/t YoY % Change - (RHS)

Total cost/t Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25E

ACC 5,472 5,088 4,715 4,798 4,522 4,369 4,391 4,493 4,474 4,320

Ambuja 4,255 4,282 4,164 4,217 4,376 4,192 4,161 4,061 4,399 4,320

Birla  Corp 5,059 4,928 4,786 4,777 4,603 4,503 4,411 4,472 4,464 4,288

Dalmia Bharat 4,303 4,331 4,306 4,129 4,154 4,151 3,989 3,960 3,985 3,851

JK Cement 5,338 5,167 5,119 5,080 4,914 4,877 4,760 5,209 4,956 4,833

JK Lakshmi 5,753 5,789 5,792 5,871 5,718 5,382 5,431 5,806 5,475 5,236

Nuvoco Vistas 5,192 4,900 4,825 4,985 5,002 4,609 4,777 4,881 4,577 4,443

Ramco Cement 4,789 4,586 4,417 4,187 4,277 4,110 4,057 3,844 3,884 3,782

Shree Cement 4,185 4,408 4,538 4,500 4,120 3,930 4,065 4,124 3,750 3,596

Ultratech Cement 5,099 4,839 4,903 5,044 4,936 4,648 4,704 4,891 4,711 4,571

Average Total 

Cost/t
4,945 4,832 4,757 4,759 4,662 4,477 4,475 4,574 4,467 4,324
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Company (INR Mn) 

Volume Realization/t EBITDA EBITDA/t

Key AssumptionsQ4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

ACC Ltd. 11.5 7.5 10.2 4,934 2.0 (4.6) 7,059 81.3 (15.7) 614 68.7 (23.4)

ACC is expected to report ~7.5% QoQ and ~10.2% YoY volume

growth, driven by a strong focus on volumes and the recent

acquisition of Asian Concretes and Cement. The acquisition

added 1.3 MTPA capacity in Himachal Pradesh and 1.5 MTPA

in Punjab, expanding the company's footprint in North India.

Blended realizations are likely to improve ~2.0% QoQ but

decline ~4.6% YoY. Revenue is expected to grow ~9.6% QoQ

and ~5.1% YoY, led by strong volume performance. EBITDA/t

is projected to increase ~68.7% QoQ but fall ~23.4% YoY due

to higher petcoke costs.

Ambuja Cement Ltd. 11.4 12.9 20.0 5,068 1.5 0.7 8,534 42.1 7.0 748 25.7 (11.0)

Ambuja is expected to post volume growth of ~12.9% QoQ and

~20.0% YoY. Blended realizations are likely to improve ~1.5%

QoQ and ~0.7% YoY, aided by a INR15–20/bag price hike in

the North and East, where it holds ~27% market share. Higher

volumes and improved pricing should drive revenue growth of

~14.7% QoQ and ~21.0% YoY. EBITDA/t is projected to

increase ~25.7% QoQ but decline ~11.0% YoY.

Birla Corporation Ltd. 5.2 15.6 6.1 5,115 2.0 (6.6) 4,324 74.4 (8.5) 827 50.1 (15.1)

Consolidated volumes are expected to rise by ~15.6% QoQ and

~6.1% YoY. Realizations are likely to grow by ~2.0% QoQ but

decline by ~6.6% YoY, primarily due to the high base in

Q4FY24. EBITDA/t is projected to improve by ~50.1% QoQ,

while witnessing a YoY decline of roughly ~15.1%.

Dalmia Bharat Ltd. 8.8 31.3 0.0 4,795 1.0 (2.0) 8,292 62.3 26.8 945 23.9 27.2

Dalmia Bharat’s volumes are expected to grow ~31.3% QoQ

and remain flat YoY. Realizations may improve ~1.0% QoQ but

decline ~2.0% YoY, supported by a ~INR 15 price hike in the

East. EBITDA/t is likely to rise ~23.9% QoQ and ~27.2% YoY,

driven by ongoing cost optimization efforts.

JK Cement Ltd. 5.9 20.4 13.5 6,056 1.7 1.8 7,217 46.7 28.9 1,222 22.2 13.9

JK Cement is expected to report volume growth of ~20.4% QoQ

and ~13.5% YoY, with realizations rising ~1.7% QoQ and

~1.8% YoY. EBITDA/t is likely to increase ~22.2% QoQ and

~13.9% YoY. In January 2025, the company entered the

Jammu & Kashmir market by acquiring a 60% stake in Saifco

Cements. The Srinagar-based integrated unit adds 0.26 MTPA

clinker and 0.42 MTPA grinding capacity, backed by 129 MT of

limestone reserves—enhancing JK Cement’s northern footprint

and leveraging J&K’s infrastructure push.

Institutional Equities
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Company (INR Mn) 

Volume Realization/t EBITDA EBITDA/t

Key AssumptionsQ4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

Q4

FY25E
QoQ(%) YoY(%)

JK Lakshmi Cement 

Ltd.
2.6 15.6 2.0 6,201 1.5 (4.0) 2,505 75.8 (9.1) 965 52.2 (10.6)

We expect JK Lakshmi Cement to post a sequential volume

growth of ~15.6% and a modest ~2.0% increase on a YoY

basis. Realizations are likely to rise by ~1.5% QoQ but decline

by ~4.0% YoY. EBITDA/t is projected to improve by ~52.2%

QoQ, though it may see a ~10.6% YoY decline.

Nuvoco Vistas Corp 

Ltd.
5.8 23.4 9.4 5,203 1.5 (6.0) 4,436 71.8 (9.6) 760 38.4 (17.9)

Sales volume is expected to rise ~23.4% QoQ and ~9.4% YoY,

with blended realization up ~1.5% QoQ but down ~6.0% YoY.

EBITDA/t is likely to grow ~38.4% QoQ and fall ~17.9% YoY. In

Jan 2025, Nuvoco Vistas won Vadraj Cement under IBC,

adding 9.5 MTPA capacity and taking total capacity to ~31

MTPA.

The Ramco Cement 

Ltd.
5.8 31.8 5.5 4,478 (1.0) (8.0) 4,029 44.2 (3.4) 696 8.9 (8.4)

Volume is expected to rise ~31.8% QoQ and ~5.5% YoY, while

realization may dip ~1.0% QoQ and ~8.0% YoY due to a

~INR15/ bag price cut in the South, which accounts for ~71% of

Ramco’s sales. EBITDA/t is likely to grow ~8.9% QoQ but

decline ~8.4% YoY.

Shree Cement Ltd. 10.1 14.8 6.3 4,974 3.0 (6.6) 13,860 46.4 4.4 1,379 27.8 (1.0)

SRCM’s volume is expected to grow ~14.8% QoQ and ~6.3%

YoY. Realization may rise ~3.0% QoQ but fall ~6.6% YoY.

EBITDA/t is estimated at INR 1,379 for the quarter, slightly

down from INR 1,393 in Q4FY24.

Ultratech Cement Ltd. 39.6 30.3 12.8 5,775 2.0 (0.8) 47,665 65.1 15.9 1,204 26.6 2.6

We expect volumes to grow by ~30.3% QoQ and ~12.8% YoY

in Q4FY25E, driven largely by a pick-up in demand.

Consequently, revenue is projected to rise by ~33.0% QoQ and

~12.0% YoY, primarily supported by the strong volume

performance. Furthermore, Ultratech’s EBITDA per tonne is

estimated to improve by ~2.6% to INR 1,204/t, compared to INR

1,173/t in Q4FY24.
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Company (INR Mn)
Revenue EBITDA EBITDA Margins PAT

Key Assumptions
Q4FY25E QoQ(%) YoY(%) Q4FY25E QoQ(%) YoY(%) Q4FY25E QoQ(bps) YoY(bps) Q4FY25E QoQ(%) YoY(%)

Grasim Industries Ltd. 85,524 5.3 26.4 3,126 15.5 (40.6) 3.7 42 (410) (1,287) NA NA

GRASIM's revenue is projected to grow by 26.4% YoY, driven

by strong contributions from its high-growth businesses,

including Paints and B2B Ecommerce. EBITDA is expected to

decline by 40.6% YoY to INR 3,126 Mn, while PAT is anticipated

to negative, primarily due to higher depreciation and interest

costs.
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - INH000000222. (CIN.  NO.: U65999MH2010PTC198714). Reg. Add.: Sunil Patodia Tower, J B 

Nagar, Andheri(East), Mumbai 400099. Tel. No. 022-6707 9999 

Compliance Officer--Prashant Salian, Email Id – Prashant.salain@choiceindia.com  Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and

certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter

referred as “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research

analysts have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive

factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or

completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does

not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is

not necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular

investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if

any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale

of any security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the

issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide

for the readers. No action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out

of their own Study/investigations. It is advised to seek independent professional advice and arrive at an informed trading/investment decision before

executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data

and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant

for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though due care has been taken to ensure that the

disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct,

indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information /

opinions / views contained in this report.

Disclaimer

CHOICE RATING DISTRIBUTION & METHODOLOGY

BUY The security is expected to generate upside of 15% or more over the next 12 months

HOLD The security is expected to show upside or downside returns by 14% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months
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Utsav Verma, CFA Head of Research – Institutional Equities utsav.verma@choiceindia.com +91 22 6707 9440

Prashanth Kumar Kota, CFA Analyst – Basic Materials / Real Estate & Infra prashanth.kota@choiceindia.com +91 22 6707 9887
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Aryan Goyal Associate – Automobile aryan.goyal@choiceindia.com +91 22 6707 9517

Rushil Katiyar Associate – Information Technology rushil.katiyar@choiceindia.com +91 22 6707 9887

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be stable over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months
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Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a

citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use

would be contrary to law or regulation or which would subject “CEBPL RE” to any registration or licensing requirement within such

jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such

purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction

unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient

to inform himself about and to observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising out of this

Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge

and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Sr. No. Particulars
Yes / 

No

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment

banking transaction by CEBPL
No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the 

company(ies) covered in the Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 

company(ies) covered in the Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or 

brokerage services or for any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole or

in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign

companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or income from

any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive

or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates,

in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the

company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the

securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research 

report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of

publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or

brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public

offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any

third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors

may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its

clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment.

Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any

change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and

difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and

associates responsible for any losses, damages of any type whatsoever.
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