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High industrial activity, coupled with massive investments underway for capacity creation across sectors, has 
been driving demand for capital goods and other engineering products – as a result of this, order books of 
engineering companies are bursting at the seams. In Q1FY07, all engineering companies in our universe 
witnessed robust earnings traction and a surge in order backlog (105% yoy for Voltas and Thermax). Operating 
margins for companies in our engineering universe (excluding Aban Loyd) improved 120bp yoy to 9.5% as scale 
benefit accrued and companies focused on cost management, and consequently earnings grew 35% yoy. As 
companies learn to live with highly volatile raw material prices, margins are expected to improve going forward. 
Capacity expansion undertaken by companies to cater to increased domestic and international demand will fuel 
earnings growth going forward. Leadership position in their respective niches, earnings traction on the back of 
rising capex, and attractive valuations reinforce our belief on the growth prospects of these companies.  

Quarterly results 

  Sales EBITDA PAT   

(Rs m) Q1FY07 Q1FY06 yoy chg (%) Q1FY07 Q1FY06 yoy chg (%) Q1FY07 Q1FY06 yoy chg (%) 
Voltas  5,804   4,417  31.4  264   236  11.9 217 240 (9.6) 

AIA Engg  920   611  50.6  190   104  82.7 153 78 96.2 

Elecon  946   707  33.8  135   97  39.2 54 30 80.0 

CUMIi  990   757  30.8  205   154  33.1 109 88 23.9 

Thermax  3,552   2,872  23.7  370   184  101.1 259 86 201.2 

Aban  1,238   1,218  1.6  666   693  (3.9) 191 206 (7.3) 
Source: Company, SSKI Research 

��Capex momentum remains strong 
After years of under-investment, high capacity utilization across sectors on the back of soaring domestic and 
international demand is prompting India Inc to loosen its purse strings. Robust economic growth, fuelled by India's 
integration into the global economy as also increasing domestic consumption, has led to strong capital investment across 
sectors. With ~50% of the capex typically going towards plant & machinery, order books of engineering players will 
swell significantly going forward as witnessed during the current quarter. 

Strong demand is emerging from the domestic as well as overseas markets across sectors. With most of the Indian 
companies operating at their rated capacity, capacity constraint is hampering their ability to meet the ever-increasing 
new order flow. This has triggered fresh capacity addition across manufacturing and services industries. Of the total 
capex, an estimated Rs8,749bn is under implementation as of April 2006. 

 

 

 

 

INDIA RESEARCH 

8 August 2006 

Sensex: 11015 

Apr-Jun 2006 earnings review  



 

 2 

SSKI INDIA 

Capex underway (proposed and under implementation) 
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��Order backlog gains traction  
With the ongoing capex activity gaining momentum, engineering companies never had it so good. In Q1FY07, order 
backlog for Thermax and Voltas surged 105%yoy to Rs46.1bn.  

��Engineering companies too in capex mode  
Leading engineering companies are finding it difficult to accept new orders as they are facing capacity constraint. As a 
result, companies are ramping up capacity to take fresh orders. With capacities coming on stream in stages over the next 
one and a half years, revenue growth will track both expanded capacities and robust realizations. Most capex initiatives 
will be met through internal accruals (Thermax, Voltas, CUMI and Elecon) or IPO (AIA Engineering) and a mixture of 
internal accruals and FCCB in case of Elecon. 

��Revenue growth – on a roll 
Revenues of our universe grew 27%yoy in Q1FY07. Revenue growth was robust all round except for Elecon where a 
customer postponed delivery of gears. We expect revenue growth to gain traction in the coming quarters when more 
profitable large projects reach billable position. 

Quarterly revenue growth  

(Rs m) Q1FY07 Q1FY06 % change 
Voltas  5,804  4,417 31.4 
AIA  920  611 50.6 
Elecon  946  707 33.8 
CUMI  990  757 30.8 
Thermax  3,552 2,872 23.7 
Aban  1,238 1,218 1.6 
Source: Company, SSKI Research 

��Raw material cost pressure – manageable  
Post a watershed FY05 when most companies were caught unawares by the sharp surge in commodity prices, companies 
have adjusted to an environment of highly volatile raw material prices. As a result, all the companies in our universe 
have either back-to-back agreement with suppliers (e.g. Voltas) or build in reasonable cost increases in their quotation 
(Thermax). Companies like Elecon have cost escalation built in across contracts. 

Raw material pressure easing 

 Raw material cost (Rs m) Raw material cost (%)  

 Q1FY07 Q1FY06 Q1FY07 Q1FY06 
Voltas  4,381   3,326  75.5 75.3 
AIA  542   348  58.9 57.0 
Elecon  617   463  65.2 65.5 
CUMI  308   210  31.1 27.7 
Thermax  2,061   1,836  58.0 63.9 
Source: Company, SSKI Research 
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��Operating margins expanding 
As a result of sharp improvement in revenues and strict cost management measures, operating margins (excluding Aban 
Loyd) improved 120bp in Q1FY07 to 9.5%. With revenues expected to gain traction and in view of ongoing cost 
control measures, margins are expected to further improve in the coming quarters. 

OPM – Margins on the rise 

 EBIDTA (Rs m) OPM (%) 

 Q1FY07 Q1FY06 Q1FY07 Q1FY06 
Voltas 264 236 4.5 5.3 

AIA 190 104 20.7 17.0 

Elecon 135 97 14.3 13.7 

CUMI 205 154 20.7 20.3 

Thermax 370 184 10.4 6.4 
Source: Company, SSKI Research 

��Good profit growth despite one offs in some companies  
Profits in Q1FY07 grew by 35%yoy to Rs983m. Profit growth was lower for Elecon as one customer postponed the 
delivery offtake. In the case of Voltas, earnings growth was sedate because of higher tax rate as the company moved from 
MAT to normal tax besides the fact that large profitable projects will reach billing levels in Q3FY07. During the quarter 
profits for Voltas was also dragged by one time expenses worth Rs 100m.  

Profit growth- will accelerate going forward 

 PAT (Rs m) 

 Q1FY07 Q1FY06 
Voltas 217 240 

AIA 153 78 

Elecon 54 30 

CUMI 109 88 

Thermax 259 86 

Aban 191 206 
Source: Company, SSKI Research 

��Valuations attractive 
Strong earnings momentum from surging industrial capex as also improving earnings visibility, coupled with attractive 
valuations, reinforce our faith on the growth prospects of companies. Our top picks in the sector are AIA Engineering 
and Elecon Engineering. 

Comparative valuations 

 Price EPS (Rs) P/E (x) EV/EBIDTA (x) Target 

 Recommendation (Rs) FY06 FY07E FY08E FY06 FY07E FY08E FY06 FY07E FY08E price (Rs) 
AIA Engg. Outperformer  680  29.4 38.6 62.5 23.1 17.6 10.9 13.0 10.7 7.2  813  

Thermax Outperformer  270   9.0   13.7   19.1  30.0 19.7 14.1 15.7 11.1 8.1  387  

Elecon Outperformer  1,070  45.1 67.4 105.1 23.7 15.9 10.2 12.6 8.0 5.7  1,366  

Aban Outperformer  1,030  22.7 27.3 83.0 45.3 37.7 12.4 17.1 14.1 6.7  1,496  

CUMI Outperformer  124  5.5 8.5 12.0 22.7 14.5 10.3 11.7 8.6 6.2  180  

Voltas Outperformer  765  29.3 42.7 59.7 26.2 17.9 12.8  22.9   12.5   9.2   1,134  
Source: SSKI Research 
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ABAN LOYD (RS1030; OUTPERFORMER) 
Mtk Cap: Rs37.9bn; US$825m 

Confluence of rising oil prices (and thereby healthy cash flows of E&P companies) and the requirement to 
replenish crude oil reserves have accelerated E&P activity, and by extension drilling activity, into a new zone. As 
companies and countries scout the world to enhance their oil security, drilling companies/ rig owners like Aban 
Loyd (Aban) are riding the tide. Long gestation of 2-3 years, coupled with rising demand, will keep rig rates firm in 
the medium term. In Q1FY07, Aban reported sedate results that were below our expectations as the company 
provided for higher overhead charges in the form of FCCB issue expenses, lower other income and higher tax 
rates. After providing for these charges, net profit fell 7.4% yoy to Rs191m. 

��Key result highlights 
• In the absence of asset addition and with new contracts coming into effect from H2FY07, topline grew 1.6%yoy to 

Rs1,238m.  

• Overhead charges, however, grew 55%yoy to Rs210m as Aban charged off FCCB issue expenses of Rs22.5m in the 
quarter.  

• Aban is transferring Aban VII to its wholly owned subsidiary, Aban Singapore, along with Aban VIII and Aban 
Abraham that were acquired through this subsidiary. Aban Singapore was the vehicle for Sinvest acquisition that the 
company recently concluded for USD 445m. Reportedly, the company is considering diluting its stake in the 
Singapore subsidiary.  

• Strategic acquisition of assets (like buying a ~40% stake in Sinvest) will give Aban possession of newly built rigs 
suitable for deep waters as also help the company capitalize on the firm rig rate environment. 

Key financials 

Year to 31 March 2005 2006P 2007E 2008E 
Net sales (Rs m)  2,895   4,902   6,085   11,077  

Shares in issue (m)  7.4   36.9   41.3   41.3  

EPS (Rs)  68.8   22.7   27.4   83.1  

EPS growth (%)  6.4   (67.0)  20.5   203.3  

PER (x)   15.0   45.3   37.6   12.4  

Book value (Rs/share)  299   79   200   269  

Price/BV (x)  3.4   13.1   5.2   3.8  

RoCE (%) 14.3 16.6 13.1 27.3 

RoNW (%) 26.0 32.7 20.3 35.4 

EV/EBITDA (after recouped costs)  10.1   5.5   4.7   1.8  

EV/EBITDA (x)  32.2   17.1   14.1   6.7  

EV/Sales (x)  16.3   9.6   7.8   4.3 
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AIA ENGINEERING  (RS680; OUTPERFORMER) 
Mtk Cap: Rs12.1bn; US $263m 

AIA Engineering (AIAEL), a manufacturer of 'mill internals' used by cement, utility, mining and other industries, is 
riding on robust investments flowing to these sectors. With incremental cement capacity addition of nearly 63MT 
over the next three years, new capacity coming on stream in stages over the next one and half years, and its near 
monopoly in the domestic cement market, AIAEL is in a sweet spot. In Q1FY07, the company has reported a good 
set of numbers, ahead of our expectations – while standalone net profit grew 95.6%yoy to Rs153m in Q1FY07, 
consolidated profit stood at Rs223m.  

��Key result highlights 
• Riding on strong demand from all verticals, AIAEL's standalone sales grew by 50.8%yoy to Rs920m in Q1FY07. 

Consolidated sales stood at Rs1,158m. YOY comparison on consolidated basis is not feasible as the company merged 
Welcast Steel with itself in September 2005. With the new capacity coming on stream in stages from December 
2006, revenue growth would accelerate going forward. 

• Production stood at 16,700MT in the quarter, up 20%yoy but down 1.8%qoq. Exports contributed ~46% of the 
total revenues. Cement sector remained the core earnings driver with contribution of 76% to total sales – the 
remaining came from mining (8%) and utilities (16%). 

• At Rs2.9bn, order backlog was flat sequentially. However, with aggressive investment lined up across cement, 
mining and utilities sectors, order backlog is expected to gain traction.  

• Better product mix, coupled with operating efficiencies and scale benefits, helped boost EBIDTA margin by 370bp 
yoy to 20.7% on a standalone basis. On a consolidated basis, however, margins stood at 24.5%. On a standalone 
basis, they account for the purchases from Welcast Steel on cost +4% margins and the same is shown as part of raw 
material cost. However, on a consolidated basis, the same gets adjusted against proper heads. 

• AIAEL is investing aggressively into augmenting its capacity from 65,000 MT currently to 169,000MT in stages by 
December 2008 to capitalize on the international investments lined up in cement, mining and utilities sectors. With 
cement capacity addition of nearly 63MT over the next three years (details in annexure) in the domestic space, entry 
into China – world's largest cement market – and opportunities in the mining space will ensure a bright future for 
AIAEL. 

Key financials 

Year to 31 March 2005 2006P 2007E 2008E 
Net sales (Rs m)  2,937   4,070   4,922   7,188  

Shares in issue (m)  13.1   17.8   17.8   17.8  

EPS (Rs)  20.3   29.4   38.6   62.5  

EPS Growth (%)  259.8   45.0   31.3   61.9  

PER (x)   33.1   22.8   17.4   10.7  

Book Value (Rs/share)  67   163   205   272  

Price/BV (x)  10.0   4.1   3.3   2.5  

RoCE (%) 32.6 34.6 27.4 32.1 

RoNW (%) 31.1 28.8 21.8 27.0 

EV/EBITDA (after Recouped Costs)  64.8   34.4   27.8   18.6  

EV/EBITDA (x)  24.5   12.9   10.6   7.1  

EV/Sales (x)  3.8   2.8   2.3   1.6 
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CARBORUNDUM UNIVERSAL (RS124; OUTPERFORMER) 
Mtk Cap: Rs11.6bn; US$252m 

Carborundum Universal (CUMI), a market leader in abrasives and industrial ceramics, is benefiting from strong 
demand-pull from a diverse user base. With a product range that extends to over 20,000 different types of 
abrasives finding extensive usage for polishing / material removal and for heat and corrosion resistance across 
industries, CUMI is on a high. Fully integrated operations, coupled with timely expansion, make CUMI rightly 
placed to capitalize on the growth opportunities in the domestic as well as international markets. CUMI has 
reported strong Q1FY07 results with net profit growth of 23%yoy to Rs109m, broadly in line with our 
expectations. 

��Key result highlights 
• Strong volume growth across divisions helped CUMI achieve net sales growth of 30.8%yoy to Rs990m in Q1FY07. 

With the new coated-abrasive capacity coming on stream in July 2006, revenues would accelerate going forward. 

• Revenues in the abrasives segment grew 29%yoy to Rs802m while revenues in the ceramics division grew at 
27.8%yoy to Rs229m in Q1FY07. Revenues in the electrominerals division grew by 20.5%yoy to Rs190m.  

• PBIT margin improved by 420bp yoy to 18.5% in the abrasives division and 210bp yoy to 18.5% for the ceramics 
division. Margins for the electrominerals division, however, fell 210bp yoy to 18.2% due to higher fuel cost.  

• Despite higher fuel cost that dented profitability by Rs10m – which the company expects to pass on in the coming 
quarters – operating margins improved 40bp yoy to 20.7%. 

• CUMI is investing aggressively into augmenting its capacity to cater to the rising domestic and international 
demand. The company is expected to benefit from strong off-take in the backdrop of massive investments planned 
by infrastructure and construction sectors. The investments are translating into higher demand for both bonded and 
coated abrasives.  Industrial ceramics segment is also gaining traction with substantial investments lined up in power, 
steel and cement sectors. 

 Key financials 

Year to 31 March 2005 2006 2007E 2008E 
Net sales (Rs m) 3,577   4,385   5,895   7,759 

Shares in issue (m) 46.7 93.4 93.4 93.4 

EPS (Rs) 10.0 5.5 8.5 12.0 

EPS Growth (%) 45.3 (45.4) 56.2 40.3 

PER (x)  12.4 22.7 14.5 10.3 

Book Value (Rs/share) 24.2 29.3 38.3 50.9 

Price/BV (x) 5.1 4.2 3.2 2.4 

RoCE (%) 24.7 25.9 25.7 27.3 

RoNW (%) 23.1 21.6 23.9 25.6 

EV/EBITDA (x) 15.1 11.7 8.6 6.2 
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ELECON ENGINEERING (RS1070; OUTPERFORMER) 
Mtk Cap: Rs6bn; US$131m 

Elecon is a dual play on the fast growing power sector in material handling and its exposure to industrial gears 
that find extensive use across industries. While the MHE division, that was lying low due to slack investment 
outlook, will be the growth driver going forward, leadership position in industrial gears would provide stability to 
earnings. Aggressive investment plans by various utilities, especially NTPC (12,680 MW thermal power in XI five 
year plans), convince us of growth sustainability in the material handling division. In Q1FY07, results were below 
our expectations as one customer in the gears division postponed delivery to July 2006, thereby impacting 
Q1FY07 revenues by Rs150m. Net profit, however, grew 79.5% yoy to Rs54m in the quarter. 

��Key result highlights 
• In Q1FY07, strong volume growth in material handling division helped Elecon achieve sales growth of 33.8%yoy to 

Rs946m. Revenues in the material-handling segment grew at 113%yoy to Rs571m while revenues in the industrial 
gears division fell 9%yoy to Rs409m as one customer postponed offtake to July 2006, thereby depressing revenues 
by Rs150m.  

• Strong cost management initiatives led to savings in raw material costs, which declined to 65.2% of revenues (65.5% 
in Q1FY06), primarily on the back of stable steel prices. This, coupled with economies of scale, led to 60bp yoy 
expansion in EBITDA margins to 14.3%.  

• PBIT margins improved 500bp yoy to 11.6% for the material handling division and were down 30bp yoy for the 
industrial gears division to 20.3%. With major growth in the MHE division, margins will improve further while 
gears division will likely report stable margins. 

• At Rs6.19bn as on 30th June 2006, order backlog was flat compared to March FY06. Elecon continues to receive 
major orders for material handling division wherein order backlog stands at Rs4.70bn with the remaining coming 
from the industrial gears division. Elecon expects major order wins in August 2006 when it expects to receive orders 
worth Rs 1.50bn where it is L1.  

• Rising power sector investments make Elecon a play on the massive opportunity in the space given the company’s 
dominant position. The gears division is expected to grow at a normative rate of 25% going forward. 

Key financials 

Year to 31 March 2005 2006P 2007E 2008E 
Net sales (Rs m)  2,710   4,450   6,907   9,314  

Shares in issue (m) 5.647 5.647 6.727 6.727 

EPS (Rs)  17.8   55.2   67.4   105.1  

EPS Growth (%) 344.0 210.6 22.2 55.8 

PER (x)   60.2   19.4   15.9   10.2  

Book Value (Rs/share) 120.9 163.2 203.6 306.3 

Price/BV (x) 8.8 6.6 5.3 3.5 

RoCE (%) 17.1 22.6 28.5 33.8 

RoNW (%) 16.0 31.7 39.6 41.2 

EV/EBITDA (x)  22.2   12.6   8.0   5.7  

EV/Sales (x)  2.8   1.7   1.1   0.8 
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 THERMAX (RS270; OUTPERFORMER) 
Mtk Cap: Rs32.2bn; US$700m 

Thermax is riding on rising capital expenditure across manufacturing and power sectors with playing out of 
diverse forces ranging from capacity expansion in core sectors and captive power additions to sewerage projects 
from rising urbanization. Continued momentum in order intake, coupled with introduction of new product range 
for refiners, petrochemicals and capacity expansion, would be the main earnings drivers; ME Engineering's 
(Thermax's subsidiary) performance remains a drag – the entity recorded a loss of Rs15m in the quarter. 
Thermax’s Q1FY07 results were in line with our estimates with net profit growth of 203% yoy to Rs259m. 

��Key result highlights 
• Strong volume growth across divisions has helped Thermax achieve net sales growth of 23.7%yoy to Rs3,552m in 

Q1FY07.  

• Revenues in the energy segment grew at 21.9%yoy to Rs2.81bn while revenues in the environment division grew at 
26%yoy to Rs1.12bn in Q1FY07. PBIT margins improved by 620bp yoy to 11.5% for the energy division but fell 
480bp yoy for the environment division to 6.5% for Q1FY07.  

• Margins for the environment division took a hit from fall in air pollution control business where sales fell 35%yoy 
given that an order could not be booked in the quarter as expected (the order would be booked in subsequent 
quarters). Moreover, a shift in product mix in favour of low margin ion exchange business also impacted margins. 

• EBITDA margins improved 400bpyoy to 10.4% in Q1FY07 on the back of savings in raw material costs, economies 
of scale and strict cost management initiatives. Raw material costs declined to 58% of revenues (63.9% in Q1FY06) 
owing to stable steel prices and raw material sourcing from China, where costs are lower by 5-10%.  

• Consolidated order backlog increased sharply to Rs26.66bn as on 30th June 2006, up from Rs17.30bn as on 31st 
March 2006. Order intake in the quarter stood at a record Rs12.19bn on the back of robust order flows from captive 
power and cogen divisions. Of the total backlog, over Rs10bn worth of orders will be executed in FY08.  

Consolidated key financials 

Year to 31 March 2005 2006 2007E 2008E 
Net sales (Rs m)  672   1,025   1,638   26,501  

Shares in issue (m)  119   119   119   119  

EPS (Rs)  5.6   8.6   13.7   19.1  

EPS Growth (%)  (7.4)  52.6   59.7   38.9  

PER (x)   47.9   31.4   19.6   14.1  

Book Value (Rs/share)  34   39   51   66  

Price/BV (x)  7.9   7.0   5.3   4.1  

RoCE (%) 22.9 36.9 45.4 48.8 

RoNW (%) 17.3 23.6 30.8 32.8 

EV/EBITDA (after Recouped Costs)  34.7   20.1   14.0   10.0  

EV/EBITDA (x)  26.5   15.7   11.1   8.1  

EV/Sales (x)  2.2   1.7   1.3   1.0 
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VOLTAS (RS765; OUTPERFORMER) 
Mtk Cap: Rs 25.3bn; US$550m 

Voltas, with its diversified products and applications range, is one of the best plays on the ongoing capex boom 
in industrial and services sectors. Rising exports on the back of a construction upswing in the Middle East, and 
positive developments on modernization of Delhi and Mumbai airports given Voltas's prior experience in handling 
modernization of Hong Kong and Hyderabad airports will put the company in the thick of action. In Q1FY07, 
Voltas reported sedate results (ahead of our expectations) after factoring in for one time provision of Rs 100m in 
the form of employee incentives and international consultant fees. After providing for one-time charges and 
higher taxes, net profit fell 9.4% yoy to R s217m. 

��Key result highlights 
• Driven by growth across divisions, revenues grew by 31.4%yoy to Rs5.80bn. Revenues in the electro mechanical 

projects segment went up 15%yoy to Rs2.48bn while revenues in the engineering agency service division grew 
89%yoy to Rs806m in Q1FY07. Revenues of unitary division grew 42%yoy to Rs2.58bn. Revenue growth in the 
electromechanical division will gain traction from Q3 when billing for new large projects will reach billable position. 
During the quarter, company charged off one time expenses amounting to Rs 100m towards employee incentives, 
fees to international consultant and corporate advertising. 

• PBIT margins in the electro mechanical division, however, dipped 120bp yoy to 5.6%, primarily due to higher staff 
cost provision in this division. In case of engineering agency division, margins came down 900bp yoy to 24.1% 
because of higher sale of spares and accessories. Margins on sale of spares and accessories are comparatively lower 
compared to direct sale of equipment from principal to the final customer as the company books just the 
commissions in the latter case. 

• Order backlog increased to Rs21.31bn in Q1FY07, up 15% qoq from Rs18.50bn as on 31st March 2006. Of this, 
international electro mechanical projects amount to Rs19.23bn, while domestic projects contribute the remaining.  

• Voltas continues to receive major orders from power plants, airports and other commercial constructions. With 
modernization of Delhi and Mumbai airports gaining traction and the Middle East construction boom on, Voltas 
will be a prime beneficiary given its prior experience in handling modernization of Hongkong and Hyderabad 
airports. 

Key financials 

Year to 31 March 2005 2006 2007E 2008E 
Net sales (Rs m)  13,867 18,531  25,819  33,588  

Shares in issue (m)  33   33   33   33  

EPS (Rs)  13.7   29.2   42.7   59.6  

EPS Growth (%)  59.9   113.9   46.0   39.7  

PER (x)   55.9   26.1   17.9   12.8  

Book Value (Rs/share)  59   73   101   141  

Price/BV (x)  13.0   10.5   7.5   5.4  

RoCE (%) 21.9 43.3 59.5 63.3 

RoNW (%) 23.6 44.5 48.9 49.1 

EV/EBITDA (after Recouped Costs)  59.6   27.5   14.4   10.5  

Dividend Yield (%) 0.0 0.0 0.0 0.0 

EV/EBITDA (x)  44.7   22.9   12.5   9.2  

EV/Sales (x)  1.8   1.3   0.9   0.7 
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 ANNEXURE: CEMENT CAPACITY ADDITION (MT) 

  FY07E FY08E FY09E  

Plant State Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
ACC - Gagal II (HP) HP  0.50             

Dalmia Cement (TN) TN  2.27             

JK Corp (Rajasthan) Rajasthan  0.50  

Kesoram - Vasvadatta (Karnataka) Karnataka  0.85  

ACC - Lakheri (Rajasthan) Rajasthan   0.90 

GACL (Punjab) Punjab   0.30  

Grasim - Dadri Grinding (UP) UP    1.00 

GACL - Dadri Grinding (UP) UP    1.20  

Century Textiles (MP) MP    0.50  

Grasim (MP) MP    0.50   

Century Textiles (Maharashtra) Maharashtra    0.50  

Orient Paper (AP) AP    0.60   

Nirma (Gujarat) Gujarat    0.50  

Ultratech (MP) MP    0.40   

Ultratech (Maharashtra) Maharashtra    0.50  

Jaiprakash (Himachal Pradesh) HP     3.00  

Binani Zinc (Rajasthan) Rajasthan      2.00  

Shree Cement (Rajasthan) Rajasthan      2.00  

Mangalam (Rajasthan) Rajasthan      0.50  

Jaiprakash (HP) HP       1.50  

Grasim (Punjab) Punjab       0.30  

India Cements (TN) TN       1.00  

ACC - Idcol (Orissa) Orissa       1.20  

Madras Cement (AP) AP       2.00  

India Cements (TN) TN       1.00  

Madras Cement (TN) TN       2.00 

Zuari Cement (TN) TN       2.00 

Grasim -Shambhupura (Rajasthan) Rajasthan        4.00 

Shree Cement (Rajasthan) Rajasthan        1.50 

Shree Cement (Rajasthan) Rajasthan        1.50 

Birla Corp (MP) MP        1.50 

Ambuja Cement Eastern (Chhatisgarh) Chhatisgarh        2.00 

Calcom (Assam) Assam         1.50  

Grasim - Kotputli (Rajasthan) Rajasthan          4.00 

UPSCCL (JP- UP) UP          2.50  

Orissa Cement (Orissa) Orissa          2.00  

Murli Agro (Maharashtra) Maharashtra          2.00 

Jaiprakash Industries (Gujarat) Gujarat          1.20 

Sanghi (Gujarat) Gujarat          3.00  

Lafarge (Chhatisgarh) Chhatisgarh          2.00 

Burnpur Cement (WB) WB           1.00 

SAIL -Bokaro (Jharkhand) Jharkhand           1.00 

JK Cement (Karnataka) Karnataka           3.00 

   4.12   1.20   5.70   3.00   4.50   11.00   10.50   1.50   16.70   5.00   -     -    
Source: Company announcements 
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