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» About Company- JK Cement Ltd (JKC) (Mcap Rs.501bn, $5.8bn @Rs.86.15/USD), FY25 consolidated revenues Rs.
119bn, EBITDA Rs. 20.34bn and reported PAT Rs. 8.7bn is among the largest cement producers in India by market
presence with an installed capacity of 24.34 MTPA. It the second-largest white cement manufacturer in India and a
leading manufacturer of putty with a capacity of 3.05 MTPA (Including 0.6MTPA in subsidiary). The company has an

overseas subsidiary which operates a 0.6 MTPA white cement plant in Fujairah, UAE.

Revenue Mix and Shareholding Pattern-

Revenue Mix — FY25

Shareholding Pattern Mar’25

Central & East
35%

North & South

Dlls,
24.50%

65%

Public, 13.68%

Flls, 16.14%

Promoter
, 45.68%

II.

TIMELINE AND MILESTONES

Pre- 2010

2011-2020

2021-2025

Started operations at Nimbahera with
0.3MTPA dry process unit in 1975

Commissioned putty capacity at Gotan,
Rajasthan of 0.3MTPA in 2013 and
expanded to 0.SMTPA in 2014

Set-up cement plant in Hamirpur
District, Uttar Pradesh with total
production capacity of 2 MTPA in
2023

Commenced 0.0SMTPA lime-based white
cement plant at Gotan, Rajasthan in 1984

Completed 3MTPA grey cement
expansion in North India and established
its first international plant in UAE in
2014

Set-up new cement and clinker plant
in Panna with 4MTPA capacity in
2022

Established greenfield 0.7SMTPA grey
cement plant at Mangrol, Rajasthan in
2001

Completed organisational restructuring
with separate grey & white cement heads
in 2015

Forayed into paints business through
acquisition of stake in Acro Paints in
2022

Raised Rs 3bn in IPO to fund its 43MW
power project in 2006

Set-up new putty capacity at Katni,
Madhya Pradesh of 0.2MTPA in 2015

Commissioned 1.SMTPA Ujjain
Grinding unit in 2023.

JK Cement entered white cement-based
putty with a small 0.0SMTPA capacity in
2007

Launched new brand logo and promise
for grey cement; JK Super Cement "Build
Safe". JK Cement has the best BTL
marketing in North region in 2017

Acquired Toshali Cements (P) Ltd. In
2024. Commissioned the Prayagraj
grinding unit with a 2 million tons
Greenfield capacity

Entered southern markets with Greenfield
3MTPA grey cement capacity at
Muddapur, Karnataka. In 2009

JK Cement raised Rs 5bn through QIP to
fund its 4. 2MTPA expansion in 2018

JK Cement's total installed grey
cement capacity reached 24.34 MTPA
in 2025
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III. KNOW YOUR MANAGEMENT

Mr. Raghavpat Singhania (Managing Director)

e Graduated from Sheffield Hallam University, United Kingdom.

e An experienced business leader in the grey and white cement industry.

e Joined the company in 2007 as Special Executive and got training under industry
stalwart Late Yadupati Singhania.

e He has played an instrumental role in the growth of the company over the years.

e Mr. Madhavkrishna Singhania (Joint Managing Director and CEO Chairman)
e He holds a bachelor’s degree in electrical & computer engineering from Carnegie

Illustrious Board Members:

Mellon University, USA.

e He s heading the Company’s many technology and automation initiatives.

e Under his leadership, the company doubled the grey cement manufacturing
capacity from 7.5 MTPA in 2010 to around 15 MTPA in 2020.

KNOW YOUR BOARD OF DIRECTORS

Name Position Held Comments
He has over 40 years of experience in the field of Finance and Commercial matters.
Mr. Ajay Kumar = Deputy MD He holds a Bachelor of Arts (Honours) degree in Economics from Sriram College of
Saraogi and CFO Commerce, Delhi University and a Bachelor of Laws degree from Kanpur
University.
Mt Paul Independent Served as Holcim Ltd. Area Mane}ger fgr the Asia Paciﬁg Region. From' 1?99 to
Hugentobler Director 2000, he also s;rved as CEO of.Slam Clty.Cement (Pubhp) Company L1.m1ted,
headquartered in Bangkok, Thailand and till now he continues to be a Director.

. He is on the panel of the Quality Review Board (QRB) and the Financial Reportin
Shri Ashok In.d ependent Review Boarr()i of ICAL H(g: serv};:d as Director at(t?le O)riental Bank of Comnferce f%r
Sharma Director

5 and half years.
Shri Mudit Independent He is acting as Trustee of the Seth Jai Parkash Mukand Lal, which governs premier
Aggarwal Director 30 educational institutions in Haryana and UP.
Smt. Deepa Independent She has 36 years of Indian Foreign Service (IFS) career behind her. She joined IFS in
Gopalan . S
Director 1979 and retired in December 2015.
Wadhwa
He has a wealth of experience, competencies and expertise from his leadership
Shri Ashok Independent journey as the Chairman and Managing Director of BPCL. Since 2011, he has served
Sinha Director on the Boards of Petronet LNG, CMC Ltd, Cipla Ltd., Axis Asset Management., You
Broadband, Air Asia India Ltd. & Tata Power.
He possesses experience in formulation and implementation of policies in multiple
areas and sectors, such as oil and gas, industry & manufacturing, foreign direct
Shri Saurabh Independent investment, intellectual property, and disinvestment including strategic sales.
Chandra Director Currently he is serving as Public Interest Director and Chairman of the Governing

Source: Company website

Board of MCX of India Limited and an Independent Director on the Boards of SBI
Pension Funds Pvt. Ltd., Usha Breco Limited and Vacmet India Limited.
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IV. COMPANY & INDUSTRY OVERVIEW

Argument

Comment

Presence in
North & Central

North and Central markets are relatively best placed in terms of higher utilization levels & maintain better
pricing discipline.

India JK Cement has around 83% of their capacity in these regions and is amongst the top 10 players in the region.
JKC is the second largest white cement manufacturer in the country after Ultratech (Birla white). Both cater to
The second ~95% of the market.
largest White JK Cement has a total limestone reserve of 1.6 billion tons, across Nimbahera, Mangrol, Muddapur, Panna &

cement player

Jaisalmer plant, ensuring long-term raw material security across its plants.
White cement has 3x realization compared to grey cement.

Foray into paints

The company forayed into paints through the inorganic route and initially acquired ~60% stake in Acro Paints
thereafter buying the rest 40%. Acro Paints is involved in manufacturing paint and construction chemicals with a
wide range of decorative paints and waterproofing products.

business
(JK MAXX) As per the management, ~80% of its White cement distribution channel is already in the business of paints hence it
will be able to leverage the same in order to ramp up the business.
JK Cement has steadily expanded its cement capacity from 14 MTPA in FY20 to 24.34 MnTPA by FY25.
Improved asset utilization, achieving 76% overall capacity and 94% clinker utilization in Q4 FY25.
30.0 82% . 76% 74% 90%
25.0 70% o 80%
, 4 727
60% 20.7 7o%
20.0 16.9 18.0 60%
Capacity 150 14.0 14.7 14.7 14.2 50%
Additions & : 103 12.1 40%
Utilizations 10.0 8.4 30%
Across Years
20%
5.0
10%
0.0 0%
FY20 FY21 FY22 FY23 FY24 FY25

mmm Grey Cement Sales Volume (MT) mmm Grey Cement Capacity (MT) Utilisation

e JK Cement’s operating cash flows have shown consistent strength, with OCF rising to Rs. 1,939 crores in FY25
(vs Rs. 1,959 crores in FY24), supported by improved profitability, strong cost controls, and high-capacity

utilization.

Healthy Cash Cash flows FY21 FY22 FY23 FY24 FY25E
Flows from gpe”’“”g Cash 15,935 8,785 13,771 19,501 19,304
Operations ows

Capex 75500 15,275 16,032 11,675 16,983
Free Cash flows 8,345 (6,490) (2,261) 7,916 2411
Debilequity 10 10 14 10 10
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V. MAGEMENT OUTLOOK

e  As per the FY25 Annual Report, the company is on track to reach 30 MTPA capacity by FY26 and has guided
to reach 50 MTPA by FY30, with an annual capex of ~Rs. 2,000 crores.

e The management has guided that JKMaxx Paints targets Rs. ~400 - 450 crore revenue in FY26, with the Paint
division aiming for EBITDA breakeven by FY27.

e JK Cement agreed to acquire a 60% stake in Saifco Cements, becoming the first major player to enter Srinagar
with an integrated unit (0.26 MTPA clinker, 0.42 MTPA grinding) to boost regional economic growth.

VI. VALUATION

EV/EBITDA - JK Cement Ltd.

25.0

20.0 19.1 19.4

15.0

10.0

5.0

0.0
FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Source: Ace Equity

VII. KEY MONITERABLES

e JK Cement aims to maintain strong EBITDA/ton above Rs. 1,087 in FY26 and maintain its annual capex close
to Rs.2,000 crore for 50 MTPA capacity expansion, while maintaining a healthy debt-to-equity ratio ~0.97.

e The company targets Rs. 40 - 50/ton cost savings in FY26, while it aims to increase green power share to 60%
by FY26 and 75% by FY30 and achieve a 35% thermal substitution rate by FY30.
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VIII. FINANCIAL SUMMARY
Particulars (Rs.mn) FY20 FY21 FY22 FY23 FY24 FY25 (FY22-25) 3Y
PROFIT & LOSS FY20 FY21 FY22 FY23 FY24 FY25 CAGR
Sales volume (MT) 9.77 11.64 13.90 16.18 19.05 20.22 13%
Realisation - Rs./ton 5,863 5,675 5,749 6,000 6,068 5,875 1%
Net Sales 58,016 66,061 79,908 97,080 1,15,560 1,18,792 14%
Yoy 10.3% 13.9% 21.0% 215% 19.0% 2.8%
EBITDA 12,134 15,387 14,824 13,020 20,598 20,271 1%
Margin % 20.9% 23.3% 18.6% 13.4% 17.8% 17.1%
Unitary EBITDA - Rs./ton 1,234 1,322 1,066 805 1,082 1,003 -2%
Consolidated PAT 4,964 7,017 6,716 4,190 7,908 8,611 9%
Yoy 83.6% 41.3% -4.3% -37.6% 88.7% 8.9%
EPS diluted (Rs) 64.2 90.8 86.9 54.2 102.3 1114 9%
Balance Sheet FY20 FY21 FY22 FY23 FY24 FY25 3Y CAGR
Networth 30,074 36,126 4,772 45,083 53,671 60,890 13%
Net Debt 26,495 24,985 37,849 42,832 43612 45,259
Cash and bank Balances 6,345 11,175 2,939 7,119 8,800 13,697
RATIOS FY20 FY21 FY22 FY23 FY24 FY25 3Y Avg

Debt/equity 11 1.0 1.0 11 10 1.0 1.0
ROCE % 16.9% 19.8% 16.6% 10.6% 16.2% 14.2% 14%
ROE % 17.0% 21.3% 17.4% 9.6% 16.0% 15.2% 14%

Cash flows FY20 FY21 FY22 FY23 FY24 FY25
Operating Cash flows 9,289 15,935 8,785 13,771 19,591 19,394
Capex 12,635 7,590 15,275 16,032 11,675 16,983
Free Cash flows (3,347) 8,345 (6,490) (2,261) 7,916 2,411
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DISCLAIMER

Equentis Wealth Advisory Services Limited (EWASL) is registered as an Investment Adviser with Securities and Exchange Board of India
(SEBI).

General Disclaimers: This Research Report (hereinafter called ‘Report’) is prepared and distributed by EWASL for information purposes
only. 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 EWASL 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 investigations. Readers are 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 EWASL to be reliable. EWASL or its directors, employees, affiliates
or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such
information / opinions / views. While 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 EWASL 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.

Stock Category details:

Category Details
Structural Growth | We are positive on the stock with a 3-5 year view, hence Review range should be read as the target price
(SG) which is achievable in that period.

Momentum Stocks | We are positive on the stock with a 1-3 year view, hence Review range should be read as the target price
(MO) which is achievable in that period.

Special We are positive on the stock with a 1 year view, hence Review range should be read as the target price which
Opportunity (SO) is achievable in that period.

Risks: Trading and investment in securities market are subject to market risks. Read all the related documents carefully before
investing. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be achieved. The
trades/ investments referred to herein may not be suitable to all categories of traders/investors. The names of securities mentioned
herein do not in any manner indicate their prospects or returns. The value of securities referred to herein may be adversely affected
by the performance or otherwise of the respective issuer companies, changes in the market conditions, micro and macro factors and
forces affecting capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk. Derivative products may also be
affected by various risks including but not limited to counter party risk, market risk, valuation risk, liquidity risk and other risks. Besides
the price of the underlying asset, volatility, tenor and interest rates may affect the pricing of derivatives.

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report may be restricted or regulated in
certain jurisdictions by appropriate laws. No action has been or will be taken by EWASL 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.
EWASL requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to
EWASL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Disciplinary History: Nil

Details of Business Activity: Equentis carries out the functions of an investment advisor like, curating a plan that is personalized to
meet the financial goals of an investor based on his/her risk appetite, and strategizing investments by managing and minimizing risk
and building wealth in the long term.

Terms and Conditions on which Research Report is offered: The present research Report is offered to the client/s of Equentis upon
successful subscription of any of the Investment Advisory Products offered by the Equentis.

Details of Associates:

Equentis Investech Limited (by virtue of Common Directorship) — CIN: U62090MH2025PLC439058

Equentis Edutech Limited (by virtue of Common Directorship) — CIN:U85490MH2024PLC432104
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Disclosure of Interest: The Research Analyst(s) who have prepared this Report hereby certify that the views /opinions expressed in
this Report are their personal independent views/opinions in respect of the securities and their respective issuers. None of EWASL,
Research Analyst(s), or their relatives had any known direct /indirect material conflict of interest including any long/short position(s)
in any specific security on which views/opinions have been made in this Report, during its preparation.

Equentis either itself or through its associate entities does not have/hold any financial interest, either directly or indirectly in the
subject company. Equentis either itself or through its associate entities does not have/hold actual/beneficial ownership of 1% or more
securities at the end of the month immediately preceding the date of publication of research report, either directly or indirectly in the
subject company. Equentis or its associate entities does not have any other material conflict of interest at the time of publication of
the research report and have not received any compensation from the subject company in any form either directly or indirectly in
past twelve months (from the date of publication of the Research Report). It is further declared that Equentis or its associates have
not managed or co-managed public offering of securities for the subject company in any form either directly or indirectly in past
twelve months (from the date of publication of the Research Report).

It is further declared that Equentis or its associates have not received any compensation for investment banking or merchant banking
or brokerage services from the subject company in any form either directly or indirectly in past twelve months (from the date of
publication of the Research Report). It is further declared that Equentis or its associates have not received any compensation or other
benefits from the subject Company or third party in connection with this research report. It is further declared that the subject
company is not and was not a client of Equentis during the twelve months preceding the publication of research report. Employees or
Directors of Equentis have not served as an officer, director or employee of the subject company. Equentis or its employee has not
been engaged in market making activity for the subject company.

Copyright: The copyright in this Report belongs exclusively to EWASL. This Report shall only be read by those persons to whom it has
been delivered. No reprinting, reproduction, copying, distribution of this Report in any manner whatsoever, in whole or in part, is
permitted without the prior express written consent of EWASL.

EWASL’s activities were never suspended by SEBI or any other authority. Further, there does not exist any material adverse
order/judgments/strictures assessed by any regulatory, government or public authority or agency or any law enforcing agency in last
three years. Further, there does not exist any material enquiry of whatsoever nature instituted or pending against EWASL as on the
date of this Report.

Important: This Research report is prepared by our “Research & Investment Advisors Department”. These disclaimers, risks and other
disclosures must be read in conjunction with the information / opinions / views of which they form part of.
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DISCLOSURES

Equentis Wealth Advisory Services Limited

Investment Advisor

Registered Office: Marathon Futurex, A-603 6th Floor, Mafatlal Mills Compound, N M Joshi Marg, Lower Parel East, Mumbai
400013

Corporate Identification Number (CIN) - U74999MH2015PLC262812

Email: support@equentis.com | Telephone: +91 22 61013838

SEBI Registration No.: INA000003874 | Type of Registration — Non-Individual | Validity: Dec 08, 2015 - Perpetual | BSE Enlistment
No. 1816

Principal Officer: Mr. Manish Goel | Email: po@equentis.com, +91 22 61013800

Compliance Officer: Mr. Rakesh Gupta, Email: compliance@equentis.com, +91 22 61013800

Grievance officer: Mr. Swapnil Patil, Email: grievance@equentis.com, +91 22 61013800

SEBI Office Details: SEBI Bhavan BKC, Plot No.C4-A, 'G' Block Bandra-Kurla Complex, Bandra (East), Mumbai - 400051,
Maharashtra | Tel: +91-22-26449000 / 40459000

SEBI SCORES: Scores Home - scores.sebi.gov.in | SMARTODR: https://smartodr.in/login

Disclaimers:

1. “Equentis — MultiplyRR”, “Equentis - Research & Ranking” and “Equentis - Private Wealth” are the brands under which Equentis
Wealth Advisory Services Limited offers its Investment Advisory Services.

2. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

3. The information is only for consumption by the intended recipient and such material should not be redistributed.

4. Registration granted by SEBI, enlistment as IA with Exchange and certification from NISM in no way guarantee performance
of the intermediary or provide any assurance of returns to investors.

Copyright © 2025 Equentis Wealth Advisory Services Ltd. All Rights Reserved.
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