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Exhibit 1: PL Universe

Companies Rating CMP(Rs) TP(Rs)
ACC BUY 1,553 2,150
Ambuja Cement BUY 491 640
Dalmia Bharat Hold 1,969 2,302
JK Cement Acc 5,611 6,199
JK Lakshmi Cement BUY 687 881
JSW Cement BUY 123 142
Nuvoco Vistas Corporation  BUY 318 443
Shree Cement Hold 25,850 27,770
Ultratech Cement BUY 12,521 14,168

Source: PL  *ACC to be discontinued post
amalgamation into Ambuja Cement

Top Picks

Ultratech Cement

JK Cement

Ambuja Cement

JSW Cement

Tushar Chaudhari
tusharchaudhari@plindia.com | 91-22-663222391

Satyam Kesarwani
satyamkesarwani@plindia.com | 91-22-66322218

Pranav lyer
pranaviyer@plindia.com | 91-22-66322539

Cement

Monthly Update

Healthy demand, Pricing to follow

Quick Pointers:

® Avg. cement prices increased in East/West/Central by ~Rs16/7/1, while
declined in North/South by ~Rs6/4 in Feb'26. All-India average increased by
Rs3/bag MoM to Rs322.

B Dealers expect prices to improve meaningfully from April onwards, as year-
end volume push eases, while demand is expected to remain healthy.

We interacted with cement dealers across regions in India to assess demand
and pricing trends in Feb'26. Our discussions indicate that demand remained
healthy across most markets, with steady offtake supported by infrastructure
activities and seasonal construction momentum, though some regions
witnessed temporary slowdown due to Holi and year-end adjustments. Pricing
trends were mixed MoM, as aggressive volume push ahead of March closing led
to price corrections in select North and South markets, while East and West
saw limited price increases. However, several attempted hikes were either
partially accepted or rolled back due to competitive intensity and year-end
dispatch focus. Overall, pricing discipline remained constrained as companies
prioritized volumes over margins, with broader price restoration deferred to
April.

We expect demand to remain healthy as the sector moves through its
seasonally strong quarter, aided by Gol spending (although Jan’26 was weak).
With volumes holding firm and price restoration likely once dispatch-driven
pressures ease, redlizations and EBITDA/t should see improvement in the
coming months. As pet coke inches towards USD130/t, it gives companies an
opportunity to take measured price hikes post Mar'26. We remain constructive
on cement (amid global uncertainties) and pan-India players who are well
positioned to capture both volume growth and the eventual pricing recovery.
Top Picks: UTCEM, JKCE, ACEM & JSWCEMEN.

Northern Region

Cement prices in Delhi have declined by ~Rs10-15/bag MoM, largely due to
aggressive volume push and Holi. Non-trade prices remain broadly stable MoM.
Demand is described as decent, though companies are prioritising dispatches over
margins ahead of March closing. Dealers see price hikes as unlikely before the end
of March, with any meaningful increase (potentially ~Rs30/bag) expected only
post quarter-end, subject to demand conditions.

Jaipur prices are largely unchanged and marginally lower by Rs3-5/bag in some
areas. Demand remains good with ~10% MoM improvement for some dealers.
Competition remains intense with multiple brands, leading to a strong volume push
and weak pricing. Despite healthy demand, price hikes look difficult in March, with
April seen as a more likely window for now.
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Exhibit 2: Prices declined Rs6/bag MoM on volumes push
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Southern region

Demand in Chennai remains strong, with several dealers reporting healthy
volumes. However, prices declined by ~Rs10/bag MoM due to aggressive volume
push. Dealers also highlighted that ICEM brands have been discontinued in Tamil
Nadu, leading to shifts in brand dynamics within the market. There is no confirmed
news of a major price hike at present. While a minor increase may be attempted,
any meaningful hike is likely only after the April’26 elections, subject to sustained
demand.

Exhibit 3: Prices declined by 4/bag largely due to decline in Chennai
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Trade prices rose at the start of February but were rolled back later, ending flat
MoM in Hyderabad, while non-trade prices remained unchanged. UTCEM is
performing very well in terms of sales and volumes. Demand might be slightly weak
in early March due to Ramzan but should improve later as companies push year-
end volumes. Price hikes have been hard to sustain, though a Rs40-45 increase is
expected in April.
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Eastern region

After two months of weakness, cement prices in Kolkata have increased by ~7-9%
MoM (~Rs20/bag). However, the full Rs50/bag billing price hike has not been fully
reflected in market prices, as the market is yet to accept the higher levels. Demand
trends remain mixed and some dealers report improvement versus last month,
while others indicate stable offtake. Any further price increase will depend on a
stronger pickup in demand; otherwise, minor corrections cannot be ruled out.

East prices up by Rs16/bag led by sharp uptick in Kolkata

Kolkata Patna

450 -

400

350

300

250

200 -

150 -
Peee8gRRaTEaNNRRRAR T TIRANNE
22320828823 2082228522282288222¢

Source: PL

Patna prices softened in the latter half of the month, though they remain ~Rs10-
11/bag higher on a MoM basis. Demand stayed healthy through most of February
and has been strong since Dec'25 following the Bihar elections, showing steady
sequential improvement. Dealers highlighted delayed government payments as a
key concern, creating liquidity constraints. They believe timely fund releases could
support higher volumes. Looking ahead, a ~Rs20/bag price hike is being discussed
from March onwards, though implementation may remain moderate as companies
and dealers continue to prioritize volume push ahead of year-end targets.

Western region

Mumbai prices are up just by ~Rs5/bag due to hike of Rs30/bag in the last month.
Demand is robust which is driven by both private and government construction
activities across the city. However, despite strong offtake, no meaningful price
hike is expected in the near term due to year end volumes push.

Ahmedabad prices are up by ~Rs10/bag MoM. Dealer feedback indicates that
demand remains healthy, though there is no confirmation of any further immediate
price hike. Construction and infrastructure activity is expected to improve further
post Holi, with most dealers anticipating that any meaningful price increase is likely
only in April.
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Exhibit 4: Prices increased Rs7/bag led by robust demand
| Mumbai —— Ahmedabad |
450 -
408
400 1 . 363
350 -
345 350
300 - 312
250 A
200 -~
150 A
M+~ T T T T T T T T T T T T T T
220202 NERANTNRRRRITIINLRLES
Q20255 5020205050200 505850524
© ©
£52208228852282222853282228222¢8
Source: PL

Central region

Lucknow prices remain largely unchanged MoM as intense competition limits
pricing despite healthy demand. Dealers report a 10-15% increase in sales MoM.
However, labour shortages persist, partly due to migration to other states, and
logistical issues (RTO-related vehicle movement) are creating some operational
friction. While demand momentum is improving, price hikes in March appear
challenging given ongoing volume push and competitive intensity.

Exhibit 5: Central prices remained flattish MoM despite better demand
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Bhopal prices remain largely flat MoM as high production and excess supply
continue to weigh on pricing. Demand is described as decent, but companies are
pushing volumes ahead of March closing, limiting price discipline. Non-trade prices
have increased by Rs20-25/bag, narrowing the trade-non-trade gap to ~Rs30/bag.
A recent Rs10/bag hike by ACC was rolled back. Dealers expect any meaningful
price hike only in April.
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All India average prices increased by Rs3/bag mainly led by sharp increases in Eastern and Western regions
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- 92-ged
- G¢-°8Q
- G2-1°0
L oz-uer - Ge-bny
- Ge-unr
- Gg-1dy
- G2-9e4d
- ¥¢-98d
- ¥2-120
- v2-bny
- ve-unr
- ¥2-1dy
- ¥¢-g84d
- €2-98d
- €2-1°0
- €g-bny
- ge-unr
L ez-idy

- €2-9ed

- Z¢-28d
- 22-1°0
- 2z-bny
- ¢e-unr
L zz-idy
- ¢2-ged
- 1¢-98d

- 12-3120

- 12-bny
- le-unr

L L2-1dy

- 12-ae4d

- 0¢-2ed
- 02-1°0
- 0z-bny
- 0g-unr
- 0Z-1dy
- 0¢-9ed
- 61-98d

- 6L-320

- 6L-bny
- el-unr

N - 6l-1dy

h U 6l-9o4

- 9¢-9°4

L G2-oe(Qg

- G2-nON

L G2-190

Central |

- gg-das

- Ge-bny

West

333

Fgeinr

333
East

- Ge-unp

- G2-AelW

L gz-1dy

333

N TAS N

North

- Ge-9ed

- gz-uer

- ¥2-02q

L ¥2-AON

_

72-31°0

340 -
330 A
320
310

300 -
290

450 -
400
350 +
300 +
250
200 -+
150

Exhibit 6: Cement prices in the Eastern/Western/Central regions increased during the month by Rs16/7/1 per bag
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Exhibit 7: Region wise pricing (Rs/bag)

North South West Central All India
Jun-23 358 323 323 384 356 349
Jul-23 368 328 323 384 356 352
Aug-23 363 325 379 356 349
Sep-23 363 325 379 356 359
Oct-23 370
Nov-23
Dec-23
Jan-24
Feb-24
Mar-24 349 325 316 386 354 346
Apr-24 350 337 335 386 362 354
May-24 353 327 313 382 363 348
Jun-24 339 316 304 376 366 340
Jul-24 360 357 _
Aug-24 362 355 330
Sep-24 371 364 339
Oct-24 369 364 336
Nov-24 376 364 338
Dec-24 353 310 321 389 374 349
Jan-25 308 388 - 348
Feb-25 885) 388 352
Mar-25 351 310 336 384 376 351
Apr-25 356 345 350 385 371 361
May-25 362 355 356 386 366 365
Jun-25 361 349 349 379 365 361
Jul-25 363 342 352 375 367 360
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan-26
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Source: PL

Exhibit 8: Imported pet coke inching up again (USD/t)
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Exhibit 9: Weak monthly government spending in January (10MYTD spent 75% of FY26 target)
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Exhibit 10: Valuation Summary

BV Revenue (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EV/EBITDA (x) ROE (%) ROCE (%)

Company Name M(l;t o) Rating FY25

sbn) (Rs) FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
ACC* 292 1553 2150 BUY 1069 15 211 238 254 271 24 29 33 38 19 17 20 22109 89 75 63109 88 94 97 80 94 103 108
Ambuja Cement 1,213 491 640 BUY 233 21 350 417 470 523 60 74 99 18 42 33 39 59206 177 135 15 88 59 66 94 73 67 87 107
Dalmia Bharat 369 1969 2302 Hold 985 20 140 151 169 196 24 31 37 45 7 13 15 20 158 123 103 88 43 71 81 95 49 74 91 106
JK Cement 434 5611 6,199 Acc 908 62 19 142 163 187 20 26 31 36 9 10 13 16234 190 160 138 150 157 174 174 126 146 156 158
JK Lakshmi Cement 85 687 881 BUY 327 21 62 69 77 88 9 10 13 15 3 4 5 511 92 83 81 88 M1 18 13103 114 120 M3
JSW Cement 168 123 142 BUY 45 28 58 65 8 94 9 12 17 19 A 3 5 6 211 169 130 16 -47 60 82 86 65 90 107 108
Nuvoco Vistas Corporation 13 318 443 BUY 264 12 104 15 127 141 14 18 20 23 O 4 5 7109 87 76 63 01 46 47 64 39 72 70 81
Shree Cement 933 25,850 27,770 Hold 6264 41 192 204 227 249 38 45 51 55 11 16 19 16229 190 165 150 53 71 82 66 36 72 85 72
Ultratech Cement 3690 12521 14168 BUY 2590 48 760 898 1019 1153 126 169 218 257 60 81 118 138 309 229 175 146 92 10 146 152 104 123 162 191

Source: Company, PL *ACC to be discontinued post amalgamation into Ambuja Cement
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Sr.No. Company Name Rating G Share Price (Rs)
1 ACC BUY 2,163 1,755
2 Adani Port & SEZ BUY 1,900 1,531
3 Ambuja Cement BUY 640 510
4 Dalmia Bharat Hold 2,302 2,232
5 Hindalco Industries Accumulate 962 904
6 Jindal Stainless Hold 784 756
7 Jindal Steel Accumulate 1171 1,102
8 JK Cement Accumulate 6,199 5,790
9 JK Lakshmi Cement BUY 881 761
10 JSW Cement BUY 145 124
M JSW Infrastructure BUY 339 273
12 JSW Steel Accumulate 1,292 1,170
13 National Aluminium Co. Hold 356 385
14 NMDC Hold 87 86
15 Nuvoco Vistas Corporation BUY 443 350
16 Shree Cement Accumulate 29,242 27,325
17 Steel Authority of India Hold 151 149
18 Tata Steel Accumulate 204 180
19 Ultratech Cement BUY 14,168 12,369
PL’s Recommendation Nomenclature

Buy : > 15%

Accumulate : 5% to15%

Hold : +5% to-5%

Reduce -5% to -15%

Sell < -15%

Not Rated (NR) No specific call on the stock

Under Review (UR) Rating likely to change shortly

March 3, 2026 9
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ANALYST CERTIFICATION
(Indian Clients)

We/I Mr. Tushar Chaudhari- MMS-Finance, Mr. Satyam Kesarwani- BFM, Passed CFA Level Il, Mr. Pranav lyer- BBA Finance Research Analysts, authors and the names subscribed to
this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of
our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0O000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Tushar Chaudhari- MMS-Finance, Mr. Satyam Kesarwani- BFM, Passed CFA Level Il, Mr. Pranav lyer- BBA Finance Research Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company 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
oract as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209
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