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Q4FY25 Performance Important Statistics
> JK Cement Limited's (JKC) consolidated net sales for Q4FY25 were %3,581crs, Nifty 24,542

up 22% QoQ from %2,930crs in Q3FY25. Compared to Q4FY24, net sales in-

. . ,737
creased by 15% YoY from 3,106crs. This growth reflects strong volume in- Sensex 80,73
- . . . . : . Close* () 5,493
creases, particularly in Central India, and improved pricing in certain regions. MCAP (% bn) od
» Cement volumes grew by 16% YoY in Q4, reaching 6.06mn tons. Capacity utili-
zation stood at 90% for cement and 94% for clinker, driven by improved con- 52 VI:;:'(CHé LR®) 53?(‘255/\4 Z\?:Z
struction season demand. her Code e
i 0 0 ode
» Total expenses for Q4|-:Y.25 at ?3,09-2c-rs. increase 10%/15% YoY/QoQ. Bloomberg Code IKCEIN
» JKC's Q4FY25 net profit increased significantly by 64% YoY to ¥361crs, 90% up P ———"

from X190crs in Q3FY25, primarily due to increased sales and higher EBITDA.

> EBITDA/ton is at 1260, marking a substantial rise of 18% YoY and 29% QoQ, Shareholding Mar'24 Jun’24 Sep’24 Dec'24 Mar'25
while the EBITDA margin expanded back to 21% after 5 consecutive quarters. Promoters  45.7 45.7 45.7 45.7 45.7

with a brownfield project at Panna and a greenfield split grinding unit in Bihar, P/BV
totaling 6 million tons. Both projects are progressing on schedule and are ex-
pected to be operational by December 2025 or January 2026. This expansion
will provide ample headroom for future growth, supporting the company’s long- Source: Company, Way2Wealth
term vision of reaching 50 million tons capacity by 2030 and strengthening its

6.8 6.9 6 5.1
EV/EBITDA (x) 213 229 182 152

>  Finance costs remained nearly flat at 113crs, down 1% YoY during the quarter. FII 15.9 17.7 17.6 16.9 16.1
> Paints segment recorded X75crs revenue in Q4FY25 and X275crs for FY25, up DII 23.3 22 22.4 23.7 245 2
from X153crs in FY24. It projects ¥375-400crs revenue in FY26 but anticipates Public 15 14.5 14.3 13.7 13.7 N
a X40crs loss, with a goal of EBITDA positivity by FY27 after a *45crs loss in 2
FY25. —
— )
Management Concall Highlights Key Metrics =
(Fcrs) 5_!‘
> Volume — JKC achieved robust volume growth in FY25, notably supported by - (o)
high-capacity utilization. The company reported a clinker capacity utilization rate Larticulars FY24 FY25 FY26E FY27E c
of 94% in Q4, with annual clinker production reaching 11.92 million tons. This  Revenue 11,556 11,879 13,308 14,702 $
strong utilization reflects efficient operations and the ability to maximize output  pAT 790 872 1066 1306
from existing assets. Management highlighted that ramping up capacity, espe-  EBITDA margin % 18 17 19 20 !
cially in Central India, enabled higher volumes and positioned them well for gpg @) 102 111 131 151 >
further expansion as new projects come online. ROE (%) 16 15 16 18 p
>  Capacity Expansion — Company is undertaking significant capacity expansion,  roa (%) 5.6 5.5 8.7 9.8 c
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market position. Capex guidance for FY26 and FY27 stands at ¥1,900crs and Relative Performance O
%1,800crs, respectively, with X1,700crs spent in FY25. ()
» Trade Mix —Trade mix in Q4FY25 increased to 71% from 66% in Q3FY25, Return (%) 1Yr 3Yr 5Yr ,Q,.
driven by a strategic focus on trade volumes in new markets like Bihar. The IKC 36 155 370 2‘
company aims to maintain this emphasis on trade to strengthen market share, if ()
with non-trade expansion planned after the Bihar grinding unit is commissioned. Nifty 50 6 49 145
Sensex 6 45 138

> Cement prices — In the North and Central regions, pricing increased by ap-
proximately 1%. In the South region, a more substantial increase of about 5% Source: Company, Way2Wealth
to 7% was observed. Specifically, within the South market, the price increase
was mainly in Karnataka.

> Premium Sales — Premium Product Sales registered 2% growth over the last
year. For the full fiscal year FY25, premium products constituted 15% of sales,
up from 13% in FY24. In Q4FY25, premium products accounted for 16% of
Trade Sales, primarily due to improved realization in the North and Central Mar-
kets. Looking ahead, the company is targeting a premium product share be-
tween 15% to 17% of overall sales for FY26.

> Energy expense — Pet Coke prices showed a trend of consistently increasing 2hananjay Kansara

from February 2024 to March 2025 in US dollars per metric ton. However, on a  dhananjay.k@way2wealth.com
per-ton basis for Grey standalone operations, there was a reduction in Pet Coke  ph: 022 — 4019 2911
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price both YoY and QoQ in Q4FY25. The price per ton was X702 in Q4FY25,
down from %745 in Q3FY25 and %903 in Q4FY24. Diesel prices were noted as
stable. Regarding power, the Specific Power Consumption (Grey standalone)
showed a reduction in /K. Cal, moving from X1.80 in Q4FY24 to X1.50 in
Q3FY25 and further down to X1.41 in Q4FY25. This reduction was attributed to
operating leverage. The company's fuel mix consists of around 70% pet coke,
with the balance made up of alternate fuel and imported/Indian crude.

» Green Power — JK Cement's Green Power mix has increased significantly,
standing at 51% in FY25, up from 19% in FY20, as they move towards Green
Clean Energy, with a target of 75% by FY2030. Their Green Power Capacity
totals 184.14 MW, including 101.84 MW from Captive Solar and Wind Power
and 82.3 MW from Waste Heat Recovery Systems. Efforts in areas including
green power contributed to an exit cost reduction benefit of approximately X75
per ton achieved by the end of FY25, with an incremental benefit of about 25
per ton expected in FY26.

> Freight Cost — For Grey standalone operations, the Freight Cost per ton in
Q4FY25 was 1,290, showing an increase from 1,263 per ton in Q3FY25 (a 2%
increase QoQ) and 1,230 per ton in Q4FY24 (up YoY). This increase is at-
tributed to an increase in the Lead Distance, which rose from 419 Kms in
Q4FY24 and 422 Kms in Q3FY25 to 434 Kms in Q4FY25. Management explained
that the extended footprint, particularly the expansion into new markets like
Bihar, caused this increase in lead distance. While this leads to a higher freight
cost per ton on the surface, the company is also focused on freight optimization
through measures like negotiating better rates and reducing detention. As part
of their cost reduction journey, they have achieved an exit benefit in logistics
cost close to ¥35-40 per ton.

> Debt & Interest — The standalone gross debt stood at 6,065 crore, while

cash and cash equivalents totaled 2,536 crore, bringing net debt to 32,565crs.
During FY25, the company reduced its net debt by ¥22crs.

Key Risks

» Inflation in input costs is mostly from Power, Freight and Fuel
> Significant decline in cement demand and pricing.

View

JKC delivered a robust performance in Q4FY25, reporting a 22% sequential and 15%
YoY increase in net sales, with EBITDA margins improving to 21%. Volume growth
was primarily driven by strong demand in Central India, where the company achieved
94% clinker capacity utilization and produced 11.92 million tons of clinker for the
year. The ongoing brownfield expansion at Panna and the greenfield split grinding
unit in Bihar, totaling 6 million tons, are progressing as scheduled and are expected
to be operational by December 2025 or January 2026. Management reaffirmed their
long-term vision to reach 50 million tons capacity by 2030, with further expansion
options being evaluated in Jaisalmer, Karnataka, Orissa, and an additional line at
Panna. The company’s focus on logistics optimization, efficient cost management,
and a healthy trade mix has further strengthened its operational resilience and prof-
itability. With a strong balance sheet, prudent capital allocation, and positive sector
outlook, JKC is well-positioned for sustainable growth. Investors may consider ac-
cumulating stock on dips, given its expansion potential, improving margins, and
clear strategic roadmap for the future. Currently the stock is trading at 15x
FY27E EV/EBITDA.
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Operational Highlights
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Source: Company, Way2wealth Research

Way2Wealth Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No.: INH200008705.

Research Registered Office: Rukmini Towers, 3'& 4t Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,
Website: www.way2wealth.com Email: research@ realth.comWay2wealth Research is also available on Bloomberg WTWL<GO>



mailto:research@way2wealth.com
https://www.way2wealth.com/

Light'House Update

J K Cement Ltd.
L]

¥ WAY2WEALTH Sector - Cement

Research Desk <mwl
|

[
4th Jun 2025 Close* —%5,493/- View — Accumulate
Key Operational Metrics
(Zcrs)
Particulars Q4FY25 Q4FY24 YoY Q3FY25 QoQ FY25 FY24 YoY
Volume/mnt 6.06 5.22 16 4.92 23 202.2 190.5 6
Realisation/tonne 5910 5950 (1) 5956 (1) 587 607 (3)
Cost/tonne 4647 4877  (5) 4956 (6) 487 498 (2)
Raw materials /tonne 1008 1009 (0) 970 4 100 96 4
Staff cost/tonne 379 418 (9) 465 (18) 45 41 8
Energy cost/tonne 931 1179 (21) 1145 (19) 108 136 (21)
Freight/tonne 1360 1305 4 1342 1 133 127 4
Other Expenses/tonne 970 966 0 1054 (8) 103 98 4
EBITDA/tonne 1260 1073 18 980 29 100 108 (7)
Source: Company, Way2wealth Research
Product Mix
(Zcas)
Particulars Q4FY25 Q4FY24 YoY Q3FY25 QoQ FY25 FY24 YoY
Grey Net Sales 2676 2311 16 2068 29 8592 8454 2
White Net Sales 790 706 12 751 5 2901 2,748 6
Total Net Sales 3466 3016 15 2819 23 11493 11202 3

Combined EBITDA 764 560 36 492 55 2027 2,060 (2)

Source: Company, Way2wealth Research

Debt Profile
(Zcrs)
Particulars FY25 FY24 Var
Gross Debt 5101 4593 11
Cash 2536 2006 26
Net Debt 2565 2587 (1)
Net Debt/EBITDA 1.3 1.29 1
Equity 6065 5353 13

Net Debt/Equity ~ 0.42 048 (13)

9Al1109dS19d ¥ILNQ VY - 9SNoYlysi7T MZM

Particulars Q4FY25 Q4FY24 YoY Q3FY25 QoQ FY25 FY24 YoY
Debt-Equity Ratio (in Times) 0.97 0.98 (1) 098 (1) 097 098 (1)
Debt Service Coverage Ratio (in Times) 2.94 2.15 37 2.15 37 1.91 21 (9)
Interest Service Coverage Ratio (in Times) 7.42 5.41 37 472 57 486 495 (2)
Net Worth (X In Crores) 6,055 5,322 14 5,695 6 6,055 5322 14
Net Profit after Tax 18 In Crores) 361 220 64 190 90 872 790 10
EPS 46.64 28.44 64 24.54 90 111.44 102.35 9
Current Ratio (in Times) 1.47 1.48 (1) 1.37 7 147 148 (1)

Long Term Debt to Working Capital (in Times) 3.21 3.23 (1) 392 (18) 3.21 323 (1)
Bad Debts to Account Receivable Radio (in %) 0.08 -0.15 (153) 0.06 33 067 047 43

Current Liability Ratio (in Times) 0.32 0.31 3 033 (3) 032 0.31 3
Total Debts to Total Assets (in Times) 0.35 0.35 - 037 (5) 035 0.35 -
Trade Receivables Turnover Ratio (in Times) 16.25 18.4 (12) 13.17 23 16.43 20.66 (20)
Inventory Turnover Ratio (in Times Annualized 10.85 9.38 16 8.14 33 9.75 1039 (6)
Operating Margin (in %) 21.36 18.03 18 16.79 27 17.06 17.82 (4)
Net Profit Margin (in %) 9.96 6.97 43 638 56 7.24 6.75 7
Asset Cover Ratio for Secured NCDs (in Tires) 53.03 22.84 132 4438 19 53.03 2284 132
Debenture Redemption Reserve {X In Crores) 3.75 7.5 (50) 7.5 (50) 3.75 7.5 (50)
Securities Premium % In Crores 756.8 756.8 - 756.8 - 756.8 756.8 -

Source: Company, Way2wealth Research
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Financials
(Zcrs)
Particulars _____ 0Q4FY25 Q4FY24  Yo¥ Q3FY25 QoQ FY25 FY24 Yoy
Revenue from operations 3,581 3,106 15 2,930 22 11,879 11,555 3
Other income 46 46 0 45 3 173 145 19
Total Income 3,627 3,151 15 2,975 22 12,052 11,701 3
Expenses
Cost of materials consumed 458 452 1 454 1 1,730 1,789 3)
Purchases of traded goods 67 94 (28) 65 4 251 248 1
Changes in inventories of finished goods 86 -18 (573) -41  (309) 36 -202  (118)
Employee benefits expenses 230 218 5 229 0 902 784 15
Finance costs 113 115 (1) 112 1 459 453 1
Depreciation and amortisation expenses 162 153 6 146 11 601 573 5
Power and fuel (net) 564 616 (8) 563 0 2,180 2,590 (16)
Freight and forwarding expenses 824 681 21 660 25 2,680 2,418 11
Other expenses 588 504 17 518 13 2,073 1,871 11
Total Expenses 3,092 2,814 10 2,696 15 10,913 10,522 4
Profit before exceptional items and tax 535 338 58 279 92 1,139 1,179 3)
Exceptional Items - -10 - - - -102 6 -
Profit before tax 535 347 54 279 92 1,242 1,174 6
Current tax 107 -8 (1,425) 53 104 223 147 52
Adjustment of tax relating to earlier periods (net) . -2 - 0 - 1 2 (58)
Deferred tax 67 137 (52) 37 80 147 235  (38)
Total tax expense 174 128 36 89 94 370 384 (4)
Profit after tax 361 220 64 190 90 872 790 10
Paid-up equity share capital 77.27 77.27 - 77.27 - 77.27 77.27 -
Other Equity - - - - 6,012 5,290 14
Basic and Diluted EPS 45.54 28.44 60 24.54 86 111.44 102.35 9

Source: Company, Way2wealth Research
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Analyst Certification: |, Dhananjay Kansara, the research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or conse-
quential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual
and are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of
an individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose,
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information
contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has
advised of the possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to:
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic develop-
ments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an
offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any
form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise
reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities
related to the information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorse-
ment of the views expressed in the report.

Disclosure of Interest Statement: J K Cement Ltd. as on June 4", 2025
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Name of the Security J K Cement Ltd.
Name of the analyst Dhananjay Kansara
Analysts’ ownership of any stock related to the information con- | NIL

tained

Financial Interest

Analyst : No

Analyst’s Relative : Yes / No No

Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information NIL

contained

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent recom-
mendations to its clients, and would be happy to provide information in response to specific client queries.

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

Registration granted by SEBI, membership of BASL (in case of 1As) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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