
 

 

 
 

 Important disclosures can be found in the Disclosures Appendix 

Axis Securities Equity Research 

CEMENT Q4FY26 Result Preview 

 Equities | 6th April, 2026 

 

Uttam Kumar Srimal |uttamkumar.srimal@axissecurities.in | 

   

CEMENT Q4FY26 RESULT PREVIEW: DEMAND STRONG, COST PRESSURE RE-EMERGE, PRICING ACTION CRITICAL 

Volume recovery remains on track; however, near-term margin pressures persist due to elevated fuel costs—primarily from higher imported pet coke prices—

as well as increased packaging costs amid geopolitical disruptions in West Asia. We expect EBITDA per tonne to stay under pressure in Q1–Q2 FY27, as 

higher-cost fuel inventory continues to flow through the P&L, unless offset by sustained price increases. 

Demand Outlook: Strong End to FY26 

Cement demand momentum remained healthy through Q4FY26, supported by 

sustained government-led infrastructure execution and resilient rural housing 

demand. For our coverage universe, volume growth is expected at ~10–11% 

YoY in Q4FY26, aided by strong construction activity during the peak season. 

Rural demand is likely to outperform urban markets, supported by above-

average monsoon conditions and wage growth, while sustained infrastructure 

spending continues to underpin overall volumes.   

Core sector data released by the central government confirms a 10% YoY 

growth in cement output during Jan–Feb’26, driven by robust activity in 

infrastructure and construction. FY26 demand is expected to close at ~7–8% 

growth, underscoring a steady recovery trajectory. 

We view the GST rate cut to 18% as a long-term growth driver that lowers the 

cost of ownership for first-time buyers. This tax relief, combined with the 

government’s ‘Housing for All’ mission, underpins our volume guidance and 

strengthens the demand outlook for Tier-2 and Tier-3 markets heading into 

FY27. Additionally, lower consumer prices may encourage upgrading to 

premium brands, benefiting tier-1 players with stronger brand portfolios.  

Looking ahead, the demand environment remains strong, and the positive trend 

is expected to continue in FY27. While pricing may remain competitive amid 

heightened competition and incremental supply, cement manufacturers are 

likely to benefit from sustained volume growth.    

Within the coverage universe, overall cement demand in Q4FY26 is estimated 

to register an 11% YoY increase, despite a higher base in the previous year,  

primarily driven by sector leader UltraTech and supported by Ambuja Cement and 

JK Cements. 

Rural & Urban Demand: Rural demand is expected to remain healthy, supported 

by an above-average monsoon and a positive real wage growth. In contrast, urban 

demand continues to lag, with new housing activity constrained by a decline in 

project launches during Q4FY26. Urban demand growth is likely to trail rural 

momentum. The government’s earlier decision to raise the MSP on Kharif crops by 

5–10% for the FY25–26 season is expected to further support rural demand.   

Cement Demand in FY26 to be Positive: Cement demand in FY26 is expected to 

register ~7–8% growth, driven by continued government focus on infrastructure 

development and steady momentum in the housing segment. The sustained public 

capex push is likely to remain a key driver of demand in the near term. During the 

quarter, non-trade demand witnessed an uptick, supported by improved affordability 

following the decline in cement prices post the GST rate rationalisation.  

For companies under coverage, Volume/Revenue/EBITDA/PAT are expected to 

grow by ~11%/12%/8%/1% YoY, supported by healthy demand. However, 

profitability is likely to remain subdued on a YoY basis due to relatively weaker 

realisations and moderately higher input costs. 

On a sequential basis, performance is expected to improve meaningfully, with 

Volume/Revenue/EBITDA/PAT increasing by ~18%/20%/42%/100%, driven by 

recovery in cement prices, improved operating leverage, and better absorption of 

fixed costs during the peak demand season.  
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Pricing Trends: Early Recovery Visible 

After a weak pricing environment through FY25 and most of FY26, Q4FY26 is 

witnessing early signs of price stabilisation and recovery. Cement prices 

recorded their steepest decline in over a decade during FY25, exerting pressure on 

margins and cash flows amid elevated capex. Cement prices, which declined ~1–

2% QoQ in Q3FY26, have seen selective hikes of ₹10–20/bag during Q4. This 

was supported by: a) Peak construction season and b) Improved discipline among 

large players.  

Despite regional variations, the overall pricing environment in Q4FY26 remained 

relatively better sequentially. On a YoY basis, realisations remain marginally 

negative (-1%), indicating the industry is still facing pricing power and it continued to 

be constrained by intensifying competition, aggressive capacity additions, and a 

strategic shift towards volume growth over realisations.  

➢ Regional trends indicate a broad-based pricing response, albeit with varying 

intensity. The South and East regions have witnessed relatively sharper 

price increases of ~₹10–20 per bag, particularly in the non-trade segment, 

while the Central, North, and Western markets have seen more moderate 

hikes of ~₹8–10 per bag. Trade segment prices, however, have largely 

remained stable following the GST rationalisation. 

➢ The recent sharp increase in fuel costs, especially imported pet coke and coal, 

has significantly elevated input cost pressures, which are expected to weigh on 

margins in the near term. In response, cement manufacturers have initiated 

fresh price hikes of ~₹30–40 per bag across regions to offset the rising cost 

burden. 

➢ Going forward, sustained and effective price pass-through will be critical to 

mitigate the impact of higher fuel costs and support margin recovery. 

As India’s economic growth continues to strengthen, supported by infrastructure, 

housing, and urban development, cement demand is expected to rise in tandem, 

supporting a favourable long-term outlook for the sector.  

Cost Dynamics: Sharp Increase in Fuel & Input Costs 

After a brief period of moderation, input cost pressures have intensified 

meaningfully in Q4FY26 and are likely to persist into Q1FY27. 

Fuel Cost (Key Pressure Point) 

• Imported pet coke: Increased sharply to ~$155–160/tonne (vs ~$115–120 

earlier in FY26)  

• Imported coal: Also increased to ~$140–150/tonne  

Impact: 

• Every $10/tonne increase in fuel cost leads to a ₹40–50/tonne rise in 

operating cost  

• Recent spike implies a ₹200–250/tonne incremental cost impact  

Petcoke, being the primary fuel, continues to be the key driver of cost inflation, 

with its sharp price escalation—largely linked to crude trends and geopolitical 

factors—significantly increasing energy costs. In addition, gypsum prices have 

firmed up due to supply-side constraints and higher import costs. Rising polymer 

prices have further led to an increase in HDPE/PP bag costs, adding to the overall 

cost burden. Cumulatively, these factors are estimated to increase the cost 

structure by ~₹300–350 per tonne, exerting meaningful pressure on margins. 

The ongoing price hikes of ₹30–40 per bag, if sustained, should: 

• Offset cost pressures  

• Enable gradual margin recovery 
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However, sustainability and pan-India implementation remain key 

monitorables.  

We expect Power & Fuel cost per tonne to be 4% higher YoY during the 

Quarter: On a YoY basis, power and fuel costs are estimated to trend higher by 

4% at Rs 1,130/tonne for the coverage companies. Industrial diesel prices have 

also seen a ~20% increase, even as retail prices have remained unchanged, 

thereby adding further pressure to logistics and overall operating costs. 

EBITDA/tonne of Coverage Companies to decline YoY: For Q4FY26, EBITDA 

per tonne for companies under coverage is estimated to decline by 9% YoY to Rs 

1,075 per tonne (Q4FY25: Rs 1,175 per tonne). However, on a QoQ basis, it is 

expected to improve by 17% due to higher cement prices. In percentage terms, 

EBITDA margins are projected to contract by 100 bps YoY but are expected to 

improve by 300bps QoQ as benefit of high operating leverage play out. On the 

cost front, operating cost per tonne for companies under coverage is estimated to 

increase by 2% YoY to Rs 4,447 per tonne led by higher P/F cost. 

Key Monitorable 

  Sustainability and spread of recent price hikes  

  Ability to pass on rising fuel and packaging costs  

  Demand momentum post-peak season  

  Impact of ongoing capacity additions on pricing discipline  

  Fuel price trajectory (especially pet coke) 

 

Outlook: Positive, with Focus on Pricing Discipline 

We maintain a constructive medium-term outlook on the cement sector, 

supported by: 

• Demand CAGR of 6–8% over FY26–FY28, driven by infrastructure and 

housing  

• Strong government capex pipeline  

• Industry consolidation aiding pricing discipline  

• Structural tailwinds from GST rationalisation and rural recovery  

However, near-term profitability will remain sensitive to input cost volatility, 

making pricing discipline the key determinant of margins. Overall, the sector 

appears to be transitioning from a volume-led phase to a more value-driven cycle, 

with Q4FY26 marking the early phase of this shift. 

Investment View: 

Current stock price corrections in large and mid cap cement names offer 

attractive medium-term entry. Companies with green energy + domestic coal + 

WHRS investments will outperform in FY27–28. 

 

 

  

Our Top Positive Result Plays: UltraTech Cement and Dalmia Bharat Ltd 
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Quarterly Preview– Q4FY26 

Cement  

Year-end March (Rs Cr) Q4FY26 Q3FY26 QoQ(%) Q4FY25 YoY(%)               Result expectations 

Dalmia Bharat      

➔ Volume is expected  to be higher  on the back of higher demand YOY.  

➔ Consol revenue is expected to  grow owing to higher  realization QoQ 

and higher volume.. 

➔  

➔ Gross margins is  expected  to be higher  YoY. 

➔  

➔ Ebitda margin is expected  to  expand  YoY higher prices and 

increased volume 

➔ PAT is expected to be lower YoY owing to lower tax previous year. 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected to be higher YoY  led by higher sales. 

➔ Realization is expected to be  higher YoY 

➔ Cost/Tonne is expected to be higher YoY but lower QoQ 

       

Volume (mntpa) 9.03 7.30 24% 8.60 5% 

Revenues 4424 3506 26% 4091 8% 

Gross Profit 1731 1405 23% 1580 10% 

Gross margin (%) 39.1% 40.1% (100bps) 38.6% 50bps 

EBITDA 897 602 49% 793 13% 

EBITDA margin (%) 20.3% 17.2% 310bps 19.4% 90bps 

PAT 394 122 223% 435 -9% 

EPS (Rs) 21.00 6.51 223% 23.20 -9% 

EBITDA/Tonne 993 825 20% 922 8% 

Realisation/tonne 4899 4803 2% 4757 3% 

Cost/Tonne 3906 3978 -2% 3835 2% 

J K Cements      ➔ Volume is expected  to grow owing to improvement in demand and 

companys foray into eastern market 

➔ Consolidated revenue is expected to be  higher  owing to  better 

volume. 

➔  

➔ Gross margin is expected to Contract YoY owing to higher cost 

➔  

➔ Ebitda  margin is expected  to  contract YoY  owing to higher cost 

➔ PAT is expected to  contract  YoY but improve QoQ.owing to better 

realization. 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected  to be lower  YoY. 

➔ Blended realization is expected to be lower YoY 

➔ Cost/Tonne to be higher YoY    

  

Volume (mntpa) 6.8 6.0 13% 6.1 12% 

Revenues 3993 3463 15% 3581 11% 

Gross Profit 1629 1373 19% 1583 2.9% 

Gross margin (%) 40.8% 39.6% 120bps 44.2% (340bps) 

EBITDA 687 558 23% 765 -10% 

EBITDA margin (%) 17.2% 16.1% 110bps 21% (380bps) 

PAT 301 175 72% 360 -17% 

EPS (Rs) 39.0 22.7 72% 46.8 -17% 

EBITDA/Tonne 1,013 929 9% 1,262 -20% 

Realisation/tonne 5,887 5,772 2% 5,910 -0.4% 

Cost/Tonne 4,874 4,843 1% 4,647 5% 
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Cement (Cont’d) 

Year-end March (Rs Cr) Q4FY26 Q3FY26 QoQ(%) Q4FY25 YoY(%) Result expectations 

JK Lakshmi Cement Ltd      

➔ Volume is expected to be higher YoY led by better demand. 

➔ Revenue is expected  to be higher  owing to higher volume. 

➔ Gross margin is expected  to inch lower   YoY led  by higher cost 

➔ Ebitda margin is expected  to  contract  YoY owing to lower  

realization. 

➔ PAT is expected to be lower YoY owing to above attributes but 

higher QoQ 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected  to be lower YoY  owing to lower 

realization. 

➔ Realization to be  lower YoY but higher QoQ. 

➔ Cost/Tonne to be hgher YoY. 

Volume (mntpa) 3.85 3.28 17% 3.60 7% 

Revenues 1976 1588 24% 1898 4% 

Gross Profit 727 538 35% 786 -7% 

Gross margin (%) 36.8% 33.9% 290bps 41.4% (460bps) 

EBITDA 335 206 63% 351 -5% 

EBITDA margin (%) 17.0% 13.0% 400bps 18.5% (150bps) 

PAT 161 57 182% 184 -12% 

EPS (Rs) 12.9 4.6 182% 15.6 -17% 

EBITDA/Tonne 870 628 39% 976 -11% 

Realisation/tonne 5,132 4,841 6% 5,274 -3% 

Cost/Tonne 4,261 4,213 1% 4,298 -1% 

Birla Corporation Ltd      ➔ Volume is expected to be moderately higher owing capacity 

constraint. 

➔ Revenue is expected  to be lower   owing to moderate  volume 

growth and lower realization YoY. 

➔  

➔ Gross margins is expected to be  lower YoY owing to lower 

realization. 

➔  

➔ Ebitda margin is expected to  contract YoY owing to lower 

realization and higher  cost. 

➔ PAT is expected to be lower  YoY led by lower realization but higher 

QoQ. 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected  to be lower  YoY led  by lower 

realization and higher cost 

➔ Blended realization to be lower YoY but higher QoQ. 

➔ Cost/tonne to is expected to be  higher YoY.. 

Volume (mntpa) 5.3 4.2 25% 5.3 1% 

Revenues 2751 2159 27% 2815 -2% 

Gross Profit 1024 900 14% 1185 -14% 

Gross margin (%) 37.2% 41.7% (450bps) 42.1% (490bps) 

EBITDA 354 293 21% 534 -34% 

EBITDA margin (%) 12.9% 13.6% (70bps) 19.0% (610bps) 

PAT 124 53 135% 257 -52% 

EPS (Rs) 16.1 6.9 135% 33.3 -52% 

EBITDA/Tonne 668 692 -3% 1,017 -34% 

Realisation/tonne 5,189 5,103 2% 5,362 -3% 

Cost/Tonne 4,521 4,412 2% 4,345 4% 
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Cement (Cont’d) 

Year-end March (Rs Cr) Q4FY26 Q3FY26 QoQ(%) Q4FY25 YoY(%) Result expectations 

Star Cement Ltd      

➔ Volume is expected to grow owing to better demand in North-East. 

➔ Revenue is expected  to grow  YoY   due to higher volume . 

➔  

➔ Gross margin is expected  to be higher owing to lower cost . 

➔  

➔ Ebitda margin  is expected to  expand YoY owing to lower cost. 

➔ PAT is expected to be higher  owing to above attributes. 

➔ EPS to be in line with PAT. 

➔ EBITDA/tonne is expected  to remain  flattish YoY.. 

➔ Realization is expected  to be slightly lower  YoY. 

➔ Cost/tonne is expected  to be lower YoY. 

Volume (mntpa) 1.64 1.30 26% 1.53 7% 

Revenues 1113 880 26% 1052 6% 

Gross Profit 504 384 31% 459 10% 

Gross margin (%) 45.2% 43.6% 160bps 43.6% 160bps 

EBITDA 282 202 39% 263 7% 

EBITDA margin (%) 25.4% 23.0% 240bps 25.0% 40bps 

PAT 131 73 78% 123 6% 

EPS (Rs) 3.2 1.8 78% 3.0 6% 

EBITDA/Tonne 1723 1562 10% 1715 0% 

Realisation/tonne 6,790 6,790 0% 6,867 -1% 

Cost/Tonne 5,068 5,228 -3% 5,153 -2% 

Shree Cement Limited      ➔ Volume is expected to grow moderately as company opts for value 

growth  YoY. 

➔ Revenue is expected to be lower  YoY owing to decline in realization. 

➔ Gross margin is expected  to be  lower  YoY oiwing to higher  cost 

but higher QoQ oiwng to operating leverage 

➔ Ebitda margin is expected to  contract  YoY due to lower realization 

but higher QoQ 

➔ PAT is expected  to be higher QoQ due to better realization but ower 

YoY marginally 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected to be higher  QoQ but lower YoY . 

➔ Realization is expected  to be  higher QoQ but lower YoY 

➔ Cost/tonne is expected  to be lower  YoY/QoQ.. 

Volume (mntpa) 10.04 8.95 12% 9.84 2% 

Revenues 5054 4416 14% 5240 -4% 

Gross Profit 2228 1808 23% 2371 -6% 

Gross margin (%) 44% 41% 300bps 45% (100bps) 

EBITDA 1196 861 39% 1381 -13% 

EBITDA margin (%) 23.7% 19.5% 420bps 26.4% (270bps) 

PAT 543 279 95% 556 -2% 

EPS (Rs) 151 77 95% 154 -2% 

EBITDA/Tonne 1191 962 24% 1404 -15% 

Realisation/tonne 5,036 4,937 2% 5,325 -5% 

Cost/Tonne 3,844 3,975 -3% 3,922 -2% 
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Cement (Cont’d) 

Year-end March (Rs Cr) Q4FY26 Q3FY26 QoQ(%) Q4FY25 YoY(%) Result expectations 

Ambuja Cement Limited      

➔ Volume is expected  to grow  YoY backed by better demand  & gain 

in market share. 

➔ Revenue is expected   to be  higher due to higher volume and 

increased realization 

➔ Gross margin is expected  to be higher YoY. 

➔ Ebitda margin is expected to contract  YoY led by higher other exps 

but higher QoQ 

➔ PAT is expected to be lower YoY owing to exceptional gain reported 

P.Y & higher depriciation 

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected to be  higher  QoQ led by higher  

realization. 

➔ Realization to be higher   YoY  as Cement prices improves. 

➔ Cost/Tonne to be lower QoQ owing to operating effeciency gain.. 

Volume (mntpa) 21.32 19.00 12% 18.70 14% 

Revenues 11761 10277 14% 9889 19% 

Gross Profit 4111 3401 21% 3427 20% 

Gross margin (%) 35.0% 33.1% 190bps 34.7% 30bps 

EBITDA 1974 1353 46% 1868 6% 

EBITDA margin (%) 16.8% 13.2% 360bps 18.9% (210bps) 

PAT 497 204 144% 957 -48% 

EPS (Rs) 1.79 0.73 144% 3.88 -54% 

EBITDA/Tonne 926 712 30% 999 -7% 

Realisation/tonne 5,517 5,409 2% 5,288 4% 

Cost/Tonne 4,591 4,697 -2% 4,289 7% 

UltraTech Cement 
Limited 

     
➔ Volume is expected  to grow  YoY backed by better demand  & gain 

in market share. 

➔ Revenue is expected  to be higher  YoY led by higher volume & 

realization growth. 

➔ Gross margin is expected  to be higher driven by lower cost. 

➔ Ebitda margin is expected  to expand YoY owing to  higher volume 

and better realizationYoY. 

➔ PAT is expected to be higher  owing to higher realization and lower 

cost.  

➔ EPS to be in line with PAT 

➔ EBITDA/tonne is expected to be  higher YoY  on the back  of higher 

sales growth 

➔ Realization expected to exand YoY & QoQ.  

➔ Cost/Tonne to be lower YoY .. 

Volume (mntpa) 47.09 38.87 21% 41.02 15% 

Revenues 26874 21830 23% 23063 17% 

Gross Profit 10168 7795 30% 8315 22% 

Gross margin (%) 37.8% 35.7% 210bps 36.1% 180bps 

EBITDA 5647 3915 44% 4618 22% 

EBITDA margin (%) 21.0% 17.9% 310bps 20.0% 100bps 

PAT 3269 1725 89% 2482 32% 

EPS (Rs) 110.93 58.55 89% 84.23 32% 

EBITDA/Tonne 1199 1007 19% 1126 7% 

Realisation/tonne 5,707 5,616 2% 5,622 2% 

Cost/Tonne 4508 4609 -2% 4497 0% 

  



 

 

 

 
   This reflects the views of the Axis Securities Limited 8 

 Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries 
engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com. 
 
Axis Securities Limited is registered as a 

• Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India 

• Corporate Agent with Insurance Regulatory and Development Authority of India 

• Point of Presence with Pension Fund Regulatory and Development Authority  

• Distributor for Mutual Funds with AMFI 
 
Registration Details: 
 
SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX – INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INP000000654 | Investment Advisor Reg No. INA000000615 | 
SEBI-Research Analyst Reg. No. INH000000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA – POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.  
 
Compliance Officer Details: Name – Mr Rajiv Kejriwal, Tel No. – 022-68555574, Email id – compliance.officer@axisdirect.in.;  
 
Registered Office Address – Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai – 400070. 
 
Administrative office address: Axis Securities Limited, Aurum Q Parć, Q2 Building, Unit No. 1001, 10th Floor, Level – 6, Plot No. 4/1 TTC, Thane – Belapur Road, Ghansoli, Navi Mumbai, Pin Code – 400710. 
 
In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in. 
 
We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations 
and Depositories, etc. have conducted the routine inspection and based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed 
in inspections or in the normal course of business, as a Stock Broker/Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange/SEBI or any other authorities; nor has our 
certificate of registration been cancelled by SEBI at any point in time. 
 
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.  
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.  
 
Registration granted by SEBI, membership of RAASB (in case of RA’s) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its 
respective content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents 
of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal. 
 
Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration 
all the risk factors before actually trading in derivative contracts. 
 
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates 
contained in this report reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report 
can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. 
 
The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must 
not be used as a singular basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor 
is requested to take into consideration all the risk factors, including their financial condition, suitability to risk return profile and the like and take professional advice before investing. 
 
While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that 
may prevent Axis Securities from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis 
Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
 
This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is its accuracy or completeness guaranteed. This report and 
information herein are solely for informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated 
to all the customers simultaneously, not all customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, 
legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable 

mailto:compliance.officer@axisdirect.in
mailto:helpdesk@axisdirect.in


 

 

 

 
   This reflects the views of the Axis Securities Limited 9 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and the needs of the specific recipient. This may not be taken in substitution for the exercise of 
independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other 
reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see the 
Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and 
may be subject to change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might have been mandated by the subject company for any 
other assignment in the past twelve months. Axis Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this 
report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis 
Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking, or brokerage services from the companies mentioned in the report in the past twelve 
months. Axis Securities encourages independence in research report preparation and strives to minimise conflict in the preparation of research reports. Axis Securities or its associates, or its analysts, did not receive any 
compensation or other benefits from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and/or their relatives 
have any material conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities 
are segregated from Research activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate from research views. 
 
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
 
Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 1% or more of the equity securities of the Company mentioned 
in the report as of the last day of the month preceding the publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have 
financial interests or actual/beneficial ownership of one per cent or more or other material conflicts of interest in various companies, including the subject company/companies mentioned in this report. Axis Securities may have 
issued other reports that are inconsistent with and reach different conclusions from the information presented in this report. Certain transactions-including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on studying charts of a stock's price movement and trading volume, as opposed to focusing on 
a company's fundamentals and as such, may not match with a report on a company's fundamentals. 
 
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company 
(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) 
discussed herein or act as advisor or lender/borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of 
Research Report or at the time of public appearance. Axis Securities may have proprietary long/short positions in the above-mentioned scrip(s) and therefore may be considered as interested. This should not be construed as an 
invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of the PCG research, and accordingly, PMS 
may have positions contrary to the PCG research recommendation.  
 
This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India. The report 
is not directed at or intended for distribution to, or use by, any person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to 
applicable securities laws, including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities Administrators (CSA). 
 
RATING SCALE: Definitions of ratings 

Ratings Expected absolute returns over 12 – 18 months 

BUY More than 10%  

HOLD Between 10% and -10% 

SELL Less than -10% 

NOT RATED We have forward-looking estimates for the stock, but we refrain from assigning a valuation and recommendation. 

UNDER REVIEW We will revisit our recommendation, valuation and estimates on the stock following recent events. 

NO STANCE We do not have any forward-looking estimates, valuations or recommendations for the stock. 

Note: Returns stated in the rating scale are our internal benchmark.  
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