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Oct-Dec'20 Earnings Preview 

Volume growth and higher margins to drive 
earnings 

We expect EBITDA of our coverage universe to grow by 42% YoY, led by volume 

growth and margin expansion. Volumes are expected to grow 10.5% YoY in the 

quarter. EBITDA/t is expected to expand by 28% YoY at Rs980, led by better prices 

and lower costs. 

Street is doubtful on sector’s ability to increase prices post CCI raids. While, we 

remain confident that prices would see meaningful increase to help maintain 

Q3FY21 margins given the peak period of activity and steep surge in fuel cost. We 

reiterate our positive view on the sector in wake of strong demand outlook across 

the sectors and reasonable valuations. We also initiated coverage on Dalmia 

Bharat (DALBHARA) with BUY rating, underpinned by strong earnings growth and 

compelling valuations. We continue to like Ultratech cement (UTCEM), Ambuja 

cement (ACEM) and JK Lakshmi cement (JKLC). 

Eastern region led the fall in realization: Realisations are expected to fall by 

Rs80/t (net of GST) QoQ primarily due to weakness in Eastern region and seasonal 

fall in other regions given the year closing for ACEM and ACC. East is expected to 

report steepest fall of Rs275/t QoQ due to intense competition and strong volume 

push. Western region witnessed drop in prices by Rs65/t due to weakness in 

Maharashtra. Prices in Southern region fell Rs90/t due to fall in Karnataka, AP and 

Telangana, offset by flattish prices in Tamil Nadu and improvement in Kerala. While, 

prices in North regions improved by Rs30/t owing to better demand.  

 North – Prices recovery led by firm demand: Region outperformed rest of 

the regions on demand growth. Growth is evenly spread out between the 

housing, industrials and infrastructure sectors. Realisations in region are 

expected to increase by Rs30/t. Price increased across the constituent states 

except Rajasthan where prices remained flat QoQ. 

 Central – Prices remained flat: Central has been one of the most resilient 

region for last couple of years. Prices in the region were flat QoQ. Demand 

growth remained below par due to slow pick-up in individual housing. 

 South – Tamil Nadu and Kerala limited the overall fall: Region’s average 

price fell by Rs90/t QoQ due to steep fall of Rs290/Rs150 in AP/Karnataka. 

Stable prices in Tamil Nadu and increase in Kerala prices by Rs360/t helped 

in limiting the fall in region’s average prices. 

 West – Maharashtra faces the sharp cut; marginal cut in Gujarat: Prices 

in Maharashtra fell sharply (specially in Pune region) by Rs120/t QoQ due to 

increased competition from southern region and weak demand. While, price 

fall in Gujarat was limited at Rs30/t due to better demand. 

 East – Weakness continued due to intense competition: Region’s average 

prices witnessed a steep fall of Rs275/t QoQ owing to intense competition and 

higher volume push. Region’s average prices in December 2020 were at lowest 

levels in last eight years.  
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 PL Universe 

Companies Rating CMP (Rs) TP (Rs) 

ACC BUY 1,761 1,870 

Ambuja Cement BUY 270 285 

Dalmia Bharat BUY 1,204 1,480 

Heidelberg Cement India Hold 236 228 

JK Lakshmi Cement BUY 354 425 

Shree Cement Reduce 25,813 23,401 

The Ramco Cements Reduce 852 807 

Ultratech Cement BUY 5,592 6,100 

Source: PL 
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 Region-wise prices 
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 3QFY21 aggregate volumes to grow 10.5% YoY led by Shree Cement, DALBHARA, UTCEM and JKLC 

Volume Growth YoY (%) Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21E 

ACC 7.9 4.9 -0.1 -1.5 3.9 -12.1 -34.2 0.8 1.0 

Ambuja Cement 4.4 2.8 -8.4 -4.2 6.7 -9.8 -28.6 7.8 7.0 

Dalmia Bharat 7.7 7.5 0.9 8.2 14.1 -7.2 -19.6 7.4 14.7 

Heidelberg Cement 6.3 -4.6 -0.7 0.8 -5.5 -10.0 -31.9 -2.3 2.5 

JK Lakshmi Cement 9.3 31.7 1.9 -3.1 1.0 -16.1 -18.2 15.8 13.0 

Shree Cement 11.4 13.3 -13.3 1.5 5.3 -5.4 -18.6 14.2 17.7 

The Ramco Cements 20.8 20.2 3.4 10.3 3.5 -10.9 -28.3 -18.8 -3.0 

UltraTech Cement 29.4 33.0 8.1 -1.7 -2.5 -16.4 -32.0 8.2 14.1 

Source: Company, PL 

 Q3FY21 Result Preview 

Company Name  Q3FY21E Q3FY20 
YoY gr. 

(%) 
Q2FY21 

QoQ gr. 
(%) 

Remark 

ACC 

Sales 42,172 39,698 6.2 34,675 21.6 

Volume is expected to grow by 1% YoY 
to 7.8m tonnes (t). Realisations are 
expected to grow by 5.2%/Rs265 YoY 
(+0.7%/Rs40/t QoQ) at Rs5,380/t. Due 
to increase in realisations, EBITDA/t is 
expected to improve by 38%/Rs220 YoY 
at Rs800. 

EBITDA 6,270 4,504 39.2 6,016 4.2 

Margin (%) 14.9 11.3  17.3  

PBT 5,811 4,084 42.3 5,401 7.6 

Adj. PAT 3,923 2,733 43.6 3,638 7.8 

Volume (mn te) 7.8 7.8 1.0 6.5 20.8 

Net Realisations (Rs/te) 5,381 5,116 5.2 5,343 0.7 

EBITDA (Rs/te) 800 580 37.8 927 -13.7 

Ambuja Cement 

Sales 34,107 30,380 12.3 28,020 21.7 

Volume is expected to grow by 7% YoY 
at 7.0m tonnes. Realisations are 
expected to expand by 4.9%/Rs227/t 
YoY (down 1.4%/Rs70/t QoQ) at 
Rs4,872/t. Due to higher realisations, 
EBITDA/t is expected to improve by 
34%/Rs232 YoY to Rs920. 

EBITDA 6,437 4,495 43.2 6,299 2.2 

Margin (%) 18.9 14.8  22.5  

PBT 6,102 4,407 38.5 5,855 4.2 

Adj. PAT 4,577 3,516 30.2 4,405 3.9 

Volume (mn te) 7.0 6.5 7.0 5.7 23.5 

Net Realisations (Rs/te) 4,872 4,645 4.9 4,942 -1.4 

EBITDA (Rs/te) 920 687 33.8 1,111 -17.2 

Dalima Bharat 

Sales 28,888 24,180 19.5 24,100 19.9 
Volume is expected to grow 14.7% YoY 
at 5.9m tonnes. Realisations are 
expected to inch up by 4.2%/Rs200/t 
YoY (down 1.6%/Rs80/t QoQ) at 
Rs4,940/t. Due to increase in realisation 
and lower costs, EBITDA/t is expected 
to improve by 32%/Rs286 YoY at 
Rs1,180. 

EBITDA 6,915 4,570 51.3 7,020 -1.5 

Margin (%) 23.9 18.9  29.1  

PBT 3,395 250 1,257.8 3,680 -7.8 

Adj. PAT 2,220 240 825.2 2,320 -4.3 

Volume (mn te) 5.9 5.1 14.7 4.8 21.9 

Net Realisations (Rs/te) 4,938 4,741 4.2 5,021 -1.6 

EBITDA (Rs/te) 1,182 896 31.9 1,463 -19.2 
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Company Name  Q3FY21E Q3FY20 
YoY gr. 

(%) 
Q2FY21 

QoQ gr. 
(%) 

Remark 

Heidelberg Cement 

Sales 5,702 5,464 4.3 5,127 11.2 
Volume is expected to grow by 2.5% 
YoY at 1.3m tonnes. Realisations are 
expected to inch up marginally by 
0.4%/Rs81/t YoY (down 1.7%/Rs52/t 
QoQ) at Rs4,550/t. Due to marginal 
increase in realisation partially offset by 
higher costs, EBITDA/t is expected to 
improve by 5.4%/Rs50 YoY at Rs1,015. 

EBITDA 1,274 1,179 8.0 1,249 2.0 

Margin (%) 22.3 21.6  24.4  

PBT 989 857 15.4 947 4.4 

Adj. PAT 652 646 1.0 624 4.6 

Volume (mn te) 1.3 1.2 2.5 1.1 13.1 

Net Realisations (Rs/te) 4,548 4,468 1.8 4,627 -1.7 

EBITDA (Rs/te) 1,016 964 5.4 1,127 -9.9 

JK Lakshmi Cement 

Sales 11,364 10,050 13.1 10,448 8.8 

Volume is expected to expand by 13% 
YoY at 2.6m tonnes. Realisations are 
expected to remain flat YoY (down 
1.4%/Rs60 QoQ) at Rs4,320/t. Due to 
lower costs, EBITDA/t is expected to 
expand 13%/Rs85 YoY at Rs740. 

EBITDA 1,945 1,519 28.1 1,867 4.2 

Margin (%) 17.1 15.1  17.9  

PBT 1,180 754 56.6 1,176 0.4 

Adj. PAT 803 492 63.2 806 -0.4 

Volume (mn te) 2.6 2.3 13.0 2.4 10.3 

Net Realisations (Rs/te) 4,321 4,319 0.0 4,381 -1.4 

EBITDA (Rs/te) 740 653 13.3 783 -5.5 

Shree Cement 

Sales 33,617 28,483 18.0 30,224 11.2 

Cement volume is expected to grow by 
17.7% YoY at 7.4m tonnes. Realisations 
are expected to improve by 1.4% 
YoY/Rs62/t (down 1.2%/Rs53/t QoQ) at 
Rs4,574. Due to better realisations, 
cement EBITDA/t is expected to expand 
11% YoY/Rs150 to Rs1,515. 

EBITDA 11,066 8,493 30.3 9,880 12.0 

Margin (%) 32.9 29.8  32.7  

PBT 8,816 4,079 116.1 7,490 17.7 

Adj. PAT 6,700 3,046 119.9 5,473 22.4 

Volume (mn te) - Cement 7.4 6.2 17.7 6.5 12.5 

Volume (mn units) - Power 0 68 -100.0 0 #DIV/0! 

Net Realisations (Rs/te) 4,574 4,512 1.4 4,627 -1.2 

Realised rate (Rs/unit) 0 4.5 -100.0 - #DIV/0! 

Cement EBITDA (Rs/te) 1,515 1,365 11.0 1,525 -0.6 

The Ramco Cements 

Sales 14,932 12,728 17.3 12,167 22.7 

Volume is expected to fall 3% YoY at 
2.8m tonnes. Realisations are expected 
to grow 21%/Rs940 YoY (down 
1.5%/Rs85 QoQ) at Rs5,413. Due to 
better realisations, EBITDA/t is expected 
to increase sharply by 135%/Rs925 YoY 
at Rs1,620. 

EBITDA 4,470 1,977 126.2 4,017 11.3 

Margin (%) 29.9 15.5  33.0  

PBT 3,449 1,101 213.2 3,383 1.9 

Adj. PAT 2,414 992 143.5 2,358 2.4 

Volume (mn te) 2.8 2.8 -3.0 2.2 24.7 

Net Realisations (Rs/te) 5,413 4,475 21.0 5,498 -1.5 

EBITDA (Rs/te) 1,620 695 133.2 1,815 -10.7 

UltraTech Cement 

Sales 115,580 98,160 17.7 98,950 16.8 
Blended realisations are expected to 
increase by 3.2%/Rs160 YoY (down 
1.6%/Rs85 QoQ) to Rs5,065/t. Cement 
volumes are expected to grow 14% YoY 
at 22.8m tonnes. Due to better 
realisations and lower costs, EBITDA/t is 
expected to improve by 24%/Rs210 YoY 
to Rs1,085. 

EBITDA 24,770 17,535 41.3 24,291 2.0 

Margin (%) 21.4 17.9  24.5  

PBT 18,653 10,670 74.8 17,846 4.5 

Adj. PAT 12,871 7,349 75.1 12,132 6.1 

Volume (mn te) 22.8 20.0 14.1 19.2 18.7 

Net Realisations (Rs/te) 5,067 4,908 3.2 5,151 -1.6 

EBITDA (Rs/te) 1,086 877 23.9 1,265 -14.1 

 Source: Company, PL 
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  Quarterly Summary 

Company Names 
Sales (Rs mn) EBITDA (Rs mn) PAT (Rs mn) Volume (mn tonnes) Realisation (Rs / tonne) EBITDA (Rs / tonne) 

Q3FY21E Q3FY20 YoY gr. (%) Q3FY21E Q3FY20 YoY gr. (%) Q3FY21E Q3FY20 YoY gr. (%) Q3FY21E Q3FY20 YoY gr. (%) Q3FY21E Q3FY20 YoY gr. (%) Q3FY21E Q3FY20 YoY gr. (%) 

ACC 42,172 39,698 6.2 6,270 4,504 39.2 3,923 2,733 43.6 7.8 7.8 1.0 5,381 5,116 5.2 800 580 37.8 

Ambuja Cement 34,107 30,380 12.3 6,437 4,495 43.2 4,577 3,516 30.2 7.0 6.5 7.0 4,873 4,645 4.9 920 687 33.8 

Dalmia Bharat 28,888 24,180 19.5 6,915 4,570 51.3 2,220 240 825.2 5.9 5.1 14.7 4,938 4,741 4.2 1,182 896 31.9 

Heidelberg Cement 5,702 5,464 4.3 1,274 1,179 8.0 653 646 1.0 1.3 1.2 2.5 4,548 4,468 1.8 1,016 964 5.4 

JK Lakshmi Cement 11,364 10,050 13.1 1,945 1,519 28.1 803 492 63.2 2.6 2.3 13.0 4,321 4,319 0.0 740 653 13.3 

Shree Cement 33,617 28,483 18.0 11,066 8,493 30.3 6,700 3,046 119.9 7.4 6.2 17.7 4,574 4,512 1.4 1,515 1,365 11.0 

The Ramco Cements 14,932 12,728 17.3 4,470 1,977 126.2 2,414 992 143.5 2.8 2.8 -3.0 5,413 4,475 21.0 1,620 695 133.2 

Ultratech Cement 1,15,580 98,160 17.7 24,770 17,535 41.3 12,871 7,349 75.1 22.8 20.0 14.1 5,067 4,908 3.2 1,086 877 23.9 

Source: Company, PL 

 Valuation Summary 

Company Names Rating 
CMP 
(Rs) 

TP (Rs) 
Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) EV/EBITDA (x) PE (x) 

FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E 

ACC BUY 1,761 1,870 153.4 136.3 157.0 161.9 21.0 22.3 23.7 24.2 13.8 14.5 15.6 15.9 73.3 77.0 83.0 84.6 13.6 12.4 11.5 11.2 24.0 22.9 21.2 20.8 

Ambuja Cement BUY 270 285 271.0 252.0 284.9 305.7 44.5 51.8 53.4 58.2 17.4 23.1 21.6 24.5 8.8 11.7 10.9 12.4 16.5 13.6 12.9 11.1 30.8 23.2 24.8 21.8 

Dalmia Bharat BUY 1,204 1,480 96.7 105.4 122.6 136.3 20.8 27.2 26.3 29.8 4.1 7.9 6.7 9.1 21.2 42.4 35.6 48.9 12.6 9.0 8.8 7.2 56.8 28.4 33.8 24.6 

Heidelberg Cement Hold 236 228 21.6 21.5 23.7 25.8 5.2 5.3 5.5 6.1 2.7 2.8 3.0 3.4 11.8 12.3 13.1 14.9 10.0 9.5 8.6 7.3 19.9 19.1 17.9 15.8 

JK Lakshmi Cement BUY 354 425 40.4 43.0 44.7 45.3 6.7 7.4 7.4 7.5 2.7 3.0 3.1 3.5 23.2 25.2 26.7 29.6 7.7 6.7 6.0 5.1 15.2 14.0 13.3 11.9 

Shree Cement Reduce 25,813 23,401 128.7 133.0 149.4 165.3 37.5 41.3 42.3 47.1 15.3 21.9 24.6 25.5 424.2 608.3 683.0 705.6 24.7 22.0 21.2 18.8 60.9 42.4 37.8 36.6 

The Ramco Cements Reduce 852 807 52.9 56.3 64.5 73.0 10.5 16.1 14.7 15.9 6.1 9.2 7.6 8.4 25.9 38.9 32.2 35.8 21.8 14.1 15.2 13.7 32.9 21.9 26.5 23.8 

Ultratech Cement BUY 5,592 6,100 414.8 425.0 460.3 500.9 87.7 100.5 105.9 118.6 37.1 49.0 55.6 67.7 128.5 169.6 192.6 234.5 20.5 17.2 15.8 13.4 43.5 33.0 29.0 23.8 

Source: Company, PL 
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Analyst Coverage Universe 

Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 ACC BUY 1,770 1,580 

2 Ambuja Cement BUY 280 247 

3 Coal India Hold 132 123 

4 Dalmia Bharat BUY 1,480 1,118 

5 Heidelberg Cement India Hold 195 185 

6 Hindalco Industries BUY 230 192 

7 Hindustan Zinc Hold 235 223 

8 Jindal Steel & Power BUY 260 191 

9 JK Lakshmi Cement BUY 370 285 

10 JSW Steel Reduce 223 321 

11 NMDC BUY 125 103 

12 Shree Cement Reduce 20,550 23,485 

13 Steel Authority of India Reduce 30 34 

14 Tata Steel Reduce 405 492 

15 The Ramco Cements Reduce 675 802 

16 Ultratech Cement BUY 5,400 4,895 

 

PL’s Recommendation Nomenclature 

Buy  : > 15% 

Accumulate : 5% to 15% 

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 
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ANALYST CERTIFICATION 

(Indian Clients) 

We/I Mr. Kamlesh Bagmar- CA, Mr. Amit Khimesra- MBA 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 in the process of applying for certificate of registration as Research Analyst under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

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. Kamlesh Bagmar- CA, Mr. Amit Khimesra- MBA 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 or act 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: (91 22) 6632 2209 

www.plindia.com 
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