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Sector Rebounds on Strong Realisations and Cost Discipline

Robust Volume performance as demand rebounds

Cement volume for companies under our coverage grew by 9.6% on a low base from
last year’s election period as well as due to an upswing in commercial activity and a
ramp up in government execution. Most companies posted a double digit growth in
volumes, led by Ambuja (16.5%), Ultratech (15.3%), JK Cement (14.3%) and Sagar
Cements (11.5%) on the back of a demand rebound. Shree Cement’s volumes
declined by 7.2% due to geopolitical tensions in the northern region while Dalmia
Bharat(-5.4%) was impacted by the discontinuation of tolling volumes from Jaypee,
and Ramco Cements (-6.8%) was hit by the early arrival of monsoon. Realisations
surged ~6% YoY (average increase of Rs293/tn) and 5% sequentially majorly led by
price hikes in the southern markets. Industry demand is expected to grow by 7-9% in
FY26 supported by strong infrastructure demand.

EBITDA/tn improved by Rs282 YoY and Rs163 QoQ

EBITDA/tn witnessed a sharp increase of 35% over Q1FY25 and 17.8% sequential rise.
Steady realisations, decline in power & fuel costs and other operating costs aided
EBITDA recovery. Sagar Cements (+133%) and Shree Cement (+44.5%) witnessed a
sharp recovery in EBITDA/tn owing to strong regional brand equity and resilient cost
performance. Energy costs have declined on a YoY basis driven by almost 20%
reduction in coal prices and softer Brent prices while freight cost for our coverage
rose marginally by 2.6% as benefits of logistic efficiencies were offset by entry into
newer geographies.

Seasonally weak demand post Q1; marginal cut in prices

In August 2025, cement prices remained flat month-on-month but were relatively
stronger year-on-year. Monsoon slowed construction activity—especially in rural and
infrastructure projects—resulting in weaker offtake and limiting companies’ ability to
raise or sustain prices. Demand in the East fell sharply due to early rains, though
prices held steady at Rs353/bag. In the South, prices rose by Rs10/bag despite the
monsoon, though a correction of Rs5-10/bag is anticipated in the next quarter.
Central prices dipped by Rs5/bag, while the North remained unchanged at
Rs365/bag. On an all-India basis, prices had risen 1.2% MoM in August 2025 to
Rs360/bag. Channel checks indicate that while demand weakened due to monsoon,
conditions are better than the same period last year.

Outlook:

Despite near term seasonal slowdown, the cement sector is bound to showcase a
recovery in the second half of the year led by robust demand in infrastructure, and
urban housing, benign input prices and increasing thrust on green power. As most of
the consolidation is over, we foresee a strong revival in prices and a 7-8% volume
growth for H2FY26. Ultratech and Ambuja remain our top picks within the coverage
universe with a TP of Rs14,481 and Rs722 respectively.

Investors are advised to refer disclosures made at the end of the research report.

ssmmsnuensnes. - Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters

Systematix Shares and Stocks (India) Limited
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Exhibit 1: Valuation Snapshot

CMP TP P/E EV/EBITDA RoE (%)
Companies Reco
(Rs) (Rs) FY25 FY26E | FY27E FY25 FY26E | FY27E FY25 FY26E | FY27E
Ultratech Cement 12,161 BUY 14,481 58.2 40.8 29.6 30.3 229 17.6 9.2 11.4 14.2
Shree Cement 30,435 HOLD 33,435 91.8 52.3 395 27.5 18.9 14.9 5.8 9.6 11.8
Ambuja Cements 580 BUY 722 34.5 39.4 31.4 18.9 11.9 9.8 8.7 6.6 7.7
ACC 1,794 BUY 2,200 14.7 13.2 11.8 12.1 9.6 7.9 134 13.3 13.3
Dalmia Bharat 2,255 HOLD 2,485 121.2 29.2 24.0 15.6 10.4 8.7 2.0 8.0 9.0
JK Cement 7,007 HOLD 6,717 62.2 41.4 31.6 213 16.7 13.3 16.6 14.3 19.6
zz;‘zizco 1,051 HOLD 1,100 | 3185 | 451 317 255 16.8 137 11 7.1 95
Sagar Cements 226 BUY 326 - - 39.6 29.4 9.8 7.5 -9.6 0.7 4.2
Source: Systematix Institutional Research
Exhibit 2: Stock Performance over a decade
% Return
Company
Week Month 3 Months 6 Months 1Year YTD 2 Years 5 Years 10 Years
Ultratech Cement 6.0 11.1 10.5 5.4 4.9 8.8 46.9 219.7 305.8
Shree Cement 4.4 10.3 18.7 10.4 28.8 12.7 15.7 69.9 223.9
Ambuja Cement 6.2 7.0 11.3 8.1 (14.2) 10.9 36.3 203.5 145.2
ACC 8.8 7.6 4.5 18.5 14.2 23.1 31.2 38.3 189.6
Dalmia Bharat 4.6 2.9 (1.2) (6.3) (30.0) (5.5) 6.3 475 31.0
JK Cement 5.6 6.6 21.7 21.8 20.3 25.2 0.5 209.0 95.8
Ramco Cement 2.1 12.4 23.4 29.8 42.2 34.0 83.9 335.9 859.6
Sagar Cements 2.1 5.4 27.9 9.5 (3.6) 11.4 17.1 270.9 216.8
BSE SENSEX 0.8 2.5 8.9 4.3 5.0 6.7 27.9 131.6 196.9
NSE Nifty 50 Index 0.8 3.0 9.1 5.2 5.5 7.6 31.7 140.0 200.0
Source: Bloomberg, Systematix Institutional Research
Exhibit 3: Key Quarterly Summary (Rs bn)
Companies % (YoY) % (QoQ) % chg (vs our estimates)
Revenue EBITDA PAT Revenue EBITDA PAT Revenue EBITDA PAT
Ultratech Cement 17.7 45.1 31.0 -7.8 -4.5 -10.3 -2.6 -1.2 0.3
Shree Cement 23 341 94.8 -5.6 -11.0 11.2 -9.9 -14.0 4.9
Ambuja Cement 23.8 53.2 18.7 3.1 5.0 -19.0 10.2 11 -26.3
ACC 17.7 14.1 5.0 0.2 -3.4 -36.0 8.0 -14.4 -28.4
Dalmia Bharat 0.4 32.0 46.9 -11.1 11.3 -13.7 -8.1 -0.6 0.3
JK Cement 19.2 40.7 65.6 -5.8 -8.5 -7.5 8.3 21.7 345
Ramco Cement -0.9 245 142.3 -13.5 23.9 326.6 -5.2 5.7 29.5
Sagar Cements 19.6 160.1 - 1.9 229.8 -116.3 20.6 105.7 -124.5
Coverage Universe 15.1 40.7 36.8 -5.0 -1.0 -10.7

Source: Bloomberg, Systematix Institutional Research
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Exhibit 4: Earnings Call Highlights — Key Takeaways

Company

Capex Update

Volume and Demand Growth

Cost Initiatives

Pricing Scenario

UltraTech

Capex outflow for the
quarter stood at Rs20bn

Capex guidance for FY26
stands at Rs100bn

Company is targeting to
reach a capacity of 211-
212MTPA  in 15-18
months

UltraTech brand volumes
grew 6.5% YoY

Q4 FY25 industry growth
was 4.3%, as per internal
revised estimate

Urban real estate s
showing early signs of
revival, Mumbai and
Pune redevelopment
strong

NA

Realizations up 2.2% QoQ
for UltraTech brand

Pricing improved in South
and East the most,
followed by North and
West

July prices are expected
to remain steady in North
and West and slightly up
in East

Trade vs. non-trade price
gaps exist

Ambuja + ACC

FY26 Target: 118 MTPA
capacity (vs 100+ MTPA
currently)

FY28 Goal: 140 MTPA
cement capacity

Capex guidance: Rs90bn-
100bn for FY26

Groundwork for
additional 21 MTPA
already initiated (land,
approvals in place)

40% of capacity now
under young (new
generation) assets

Demand estimates for
FY26 revised upward
from 6-7% to 7-8

Management has guided
approximately 78%
capacity utilization in
FY26

Market share improved
by 2% YoY

On track to achieve
Rs530/tn cost saving by
FY27 out of which
Rs200/tn is  already
achieved

Power cost to drop from
Rs5.9/unit to Rs4.5/unit
by FY28

target: 75 km reduction
by FY28 that would
reduce logistics cost by
Rs150/ton

Other expenses rose
during the quarter due to
branding and promotion
spend and costs related
to the Orient acquisition.

Pricing remains  firm
across regions, especially
for solution-oriented
products

Dalmia Bharat

70% of new industry
capacity over the next 3
years to be added by the
top 4
players

Capex for the quarter
stood at Rs6.1lbn and is
expected to be Rs40bn
for FY26

Plans to achieve 56mtpa
by FY27, 75mtpa by FY28
and 100mtpa by FY31

Despite a slower quarter,
the company expects
demand in FY26 to grow
in the range of 7-8%
backed by government
capex and housing
demand

State government capex
in Karnataka, West
Bengal and Maharashtra
declined

Expects improvement of
Rs150-200 in EBITDA/tn
over the next 2 years

Costs increased 8.5% due
to the new mineral levy
imposed by N
government

The blended fuel cost for
the quarter was 1.33/kca

Lead distance increased
by 8km which led to 2%
higher freight cost

The Southern market
witnessed strong price
hikes, while prices in the
Eastern region remained
largely steady after the
increase seen in Q4FY25

The company remains
optimistic about price
stability going forward

SYSTEMATIX INSTITUTIONAL EQUITIES

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters

Systematix Shares and Stocks (India) Limited
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JK Cement

The company reiterated
its capex guidance of
Rs20bn in FY26

6 MTPA greenfield and
brownfield  expansions
are on track

NA

Power and fuel costs
increased due to higher
pet coke usage (60%) and
increased clinker
production

Freight cost increased
due to a 2km increase in
lead distance from Bihar
expansion

The share of green

power is 52%+. Expects
to increase this share to
60% by the end of FY26

North and Central:
marginal pricing pressure
in non-trade, South: price
improvement

Non-trade segment
prices have risen in past
2-3 months; trade and
non-trade price gap -
Rs20-25/bag

Sagar Cements

Rs 360Cr is guided for
FY26 out of which Rs
260Cr is allocated to the
Andhra Pradesh plant, Rs
80Cr at Jeerabad and Rs
20Cr maintenance capex

Grinding unit at AP and
Dachepalli to be
commissioned between
Q4FY26 and Q1FY27

Capex will be funded
through a mix of debt
and internal accruals

Source: Company, Systematix Institutional Research

Reiterate 6mt volume in
FY26

The management is
positive about the
demand outlook in the
southern region and
expects the demand to
grow 8 to 9% in FY2

Power and fuel costs
increased in Q1 due to
higher clinker output as
the company built
inventory ahead of the
planned maintenance
shutdown at its Andhra
Pradesh plant

Freight cost/tn is
expected to remain in
the same range due to
increased movement of
volumes from the AP
plant

EBITDA/tn for FY26 is
guided at Rs600/tn

In Q1, region-wise price
hikes were seen in AP &
Telangana (Rs50—
55/bag), Tamil Nadu
(Rs35-40/bag),
Maharashtra (Rs20/bag),
and Odisha (Rs10-
15/bag), while MP
remained flat

Prices in the geographies
they operate have
declined by Rs5/bag from
the Q1 exit levels

SYSTEMATIX INSTITUTIONAL EQUITIES

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters
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Exhibit 5: Graded Comparison
. Shree Ambuja Dalmia JK
Companies Ultratech T e ACC Bharat . Ramco Sagar
Growth:

Revenue growth (YoY)

Volume growth (YoY)

Blended Realization/tn (QoQ)

Capacity Utilization

Share of premium products

Trade vs Non-Trade

Cost Control:

Per Ton:

Blended EBITDA (YoY) 25.9% 31.6%
Raw Material Cost (YoY) 7.6% -17.7% -17.0%
Staff Cost (YoY) 14.3% 12.1% 13.1%
Power and Fuel Cost (YoY) -6.1% 4.4%

Freight Cost (YoY) -3.5% 4.7% -0.8%
Other Expenses (YoY) -7.1% 13.0%

Total Cost (YoY) -2.7% 2.2% 1.7%

Lead Distance

change QoQ

Share of green power

Share of blended cement

12.2%

-6.3%

39.5% 23.1% 33.5%

-18.4% 2.1% 5.8%

5.3% -3.1% 11.4% 0.2%
1.2% -8.3% -4.8% -1.1%
1.3% 6.0% -1.1% 7.2%
7.1% 2.1% 8.7% -2.2%
-1.4% 0.1% 1.4% -8.5%

Source: Company, Systematix Institutional Research
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Exhibit 6: Change in cost for the companies under coverage
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Source: Company, Systematix Institutional Research

Exhibit 7: Volumes for our universe grew by 9.6% YoY but declined 5% QoQ
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Exhibit 8 NSR/tn for our coverage surged 5.8% YoY and 5% QoQ as cement prices saw an uptick due to healthy demand
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Exhibit 9: Coverage EBITDA/tn rose 35% YoY and 18% QoQ on stronger realisations and cost-rationalisation efforts
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Source: Company, Systematix Institutional Research

Exhibit 10: PF cost/tn reduced 4% YoY due to easing coal and petcoke prices combined with higher use of green power
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Exhibit 11: Freight Cost/tn Up 2.6% YoY on Market Expansion Push
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Exhibit 12: RM cost/tn declined 4.3% YoY basis and 1.8% sequentially improving profitability marginally
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Exhibit 14: North Prices fell by 7% since June to Rs365/bag

Exhibit 13: All India Prices declined marginally from Q1 exit levels

Regional Pricing Scenario

11 August 2025

¥ 3
[ sz-8ny 2 | Sg-8ny ™ | sz-8ny
rallily ] | sziInr > | szeinr
| gz-unr 0 | sgounr W | seunr
[ cz-hep 4 | st-hew o | st-hew
" gz-1dy ] | Sz-ady a0 | Sg-idy
" gz-ten © | szen = sz-len
| st-ged g | scaed &8 | ST
" cz-uer 2 | Sz-uer - | se-uer
" yz-290 £ | ¥Z-22a .m | ¥z-23a
[ yz-noN ) | yT-AoN = ¥Z-NON
| ¥2-10 pat | v0 o | ¥2-%0
- < _da < |
vzdes |9 g Lveees e > vz-das
| yz-Sny S © vz-8ny S o " pz-8ny
L @ - F ) > L
vz-Inr & % | veinr g B ve-Inf
F = X -un = 8 r
ye-unr S & | beunr 5 O yz-unf
[ vehew | S 2 vehen s = | ve-hew
L = > w d = Q L
ve-dv |2 2 Lredy iy g yg-ady
| yz-len b [} ve-deN b 2 | yz-1en
L S 0 " yz-o4 < L
(vzaed | x O | vea = 9 vez-ge4
pg-uer 5 o | be-uer 5 L | yg-uer
r S €z29a |E & 3
| €¢9=d s .2 L S o €7-29@
| €T-AON r,\av,, a | ECMON Hv,, © | €z-noN
g0 L g L Mwuﬂm s E | €290
I ¢g-dag 5 o " ez8ny s rn.v_ i gg-das
| €¢-8ny £ & b £ & | €z-8ny
e § <4 € & 1§ & gzin
—— 1 A A S oe —, - G o O
O 0 VW ¥ N O ¥ O F N O o S O
SEE258FERIR S E RS 33 SRKA S £ 8828 8 3% 83
||||||||||||||||||||||||| S v I e B+ B
[ sz-8ny | sg-8ny [ sz-8ny
| seinr | scinr | sz-Ing
| Se-unr | seunr | se-unt
| St-hen | st-hen sz-Aen
| sz-udy o | Sg-ady Q | gz-idy
| ST-ieiN 5 | Sc-len m | gz-1eN
| 5z-94 N | S§T-9°d o | z-9°4
| sz-uer o | se-uer £ | gz-uer
| vz-93a ‘5 | vz-2eQ - | vz-oag
T-NON w% ¥¢-NON © ¥Z-NON
L t o L
| ¥Z-P0 2 | ¥Z-P0 N ¥2-10
L pedes 5§ | prdes s o | vz-des
| vz-8ny s & | vz-8ny S mn | vz-8ny
| veoInr & z | veoIne & - | veoIne
| pz-unf s - | ye-unr s =2 ye-unf
| vehew |5 @ vzhen 5 g | ve-hen
| vzady 5 = | vrudy S & | yg-ady
I | veEn g 9 | vT-reN
LrTed S g | veed (T vz-q24
Cveuer 508 Cvzuer %@ | vz-uer
l€e22a  EF | €z22a  (§E D | €220
| €2-nON 2 < | €2-MON 1 w... | €T-AON
jeevo (205 I | €2-¥0
| €z-das g 3 | €g-das S = | €z-das
| €z-8ny g i | €z-8ny g KN | €z-3ny
— e~ 8z €  Jem g g & [em
O O 0N O & M & «H O S N - N O OO 0N O < o N «+ O = = o — o (<)) ~ [ wn < (2]
< M M MmN N N MmO M nuu. _._X._ S S M MHm ®H ®Hm ®OHO ®Mm MmO on oM W _.ﬂ < & 8§ M M M o m 0N oM
2] "

9

Systematix Shares and Stocks (India) Limited

Source: Company, Systematix Institutional Research

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters

Source: Company, Systematix Institutional Research

SYSTEMATIX INSTITUTIONAL EQUITIES




11 August 2025 Cement Sector

Story in Charts: Input Costs

Exhibit 19: Richard Bay Coal ($/tn) remained rangebound Exhibit 20: Newcastle Coal ($/tn) up 9% from June’25
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Exhibit 21: Crude hovers at $70 on Supply Buildup, Demand Slowdown, and Geopolitical Uncertainty

100 -

90 -~

80 -

70 4

60 -

50 T T T T T T T T T T T T T T T T T T T T T T T T 1
(2] o o o0 om < < < < < < < < < < < < wn wn n wn wn wn wn n
48 8 8 8 g g g a8 & &4 & § & g9 g o 4 o § § § § «
o0 o H > o = e = = > c = oo o - > o c e} = = > = = o0
& ¢ 2 & & ¢ 2 <2 § 2 5 2 & o 2 & = &8 2 2 & 2 = 2

Source: Bloomberg, Systematix Institutional Research

| SYSTEMATIX INSTITUTIONAL EQUITIES

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 10



11 August 2025 Cement Sector
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SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

INDUSTRY VIEWS

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months.
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months.
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months.

. DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise
due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for
distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication,
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redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any
third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of
any companies that they cover. Our salespeople, 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. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures 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 (financial interest)
or act as a market maker in the financial instruments of the 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. The views expressed are those of the analyst and the company may or may not subscribe
to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company
shall have no liability arising out of, or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL be liable for
any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by SSSIL
through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment
and tax consultants before taking any investment decisions based on this report.

Registration granted by SEBI to SSSIL and certification from NISM to the analyst in no way guarantee performance of SSSIL or to provide any assurance of returns to investors.

SYSTEMATIX
Investments Re-defined

Ll
. SERE Lewitideling

Systematix Shares and Stocks (India) Limited:

Registered and Corporate address: The Capital, A-wing, No. 603 — 606, 6th Floor, Plot No. C-70, G Block, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

Tel no. 022-66198000/40358000 Fax no. 022-66198029/40358029 Email id contactus@systematixgroup.in. Visit us at: www.systematixgroup.in

Details of Compliance officer: Ms Nipa Savla, Compliance officer Tel no. 022-66198092/4035808092 Email id compliance@systematixgroup.in

Details of Email id grievance redressal cell : grievance@systematixgroup.in

Details of Registration : CIN - U65993MH1995PLC268414 | BSE SEBI Reg. No.: INZ000171134 (Member Code: 182) | NSE SEBI Reg. No.: INZ000171134 (Member Code: 11327) | MCX SEBI
Reg. No.: INZ000171134 (Member Code: 56625) | NCDEX SEBI Reg. No.: INZ000171134 (Member Code: 1281) | Depository Participant SEBI Reg. No.: IN-DP-480-2020 (DP Id: 12034600) |
PMS SEBI Reg. No.: INPO00002692 | Research Analyst SEBI Reg. No.: INH200000840 | AMFI : ARN - 64917

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 12


mailto:contactus@systematixgroup.in
http://www.systematixgroup.in/
http://www.systematixshares.com/

