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Macro overview

Macro Indicators
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- RBI estimates India’s FY26 GDP growth at - RBI maintained repo rate at 5.25% and
~7.6%, reflecting economic resilience retained neutral policy stance
- Evolving Geopolitical environment - Low and stable interest rates will help support

domestic demand

- Government capex (Central/State/CPSEs) grew - CPl inched up to 3.4% in March'26, from 3.2%
9% YoY in TIMFY26 in February'26

- GST collection grew 7.7% YoY and 8.3% QoQ in - IIP grew 5.2% YoY in February'26, up from 4.8%
Q4FY26, indicating sustained economic in January'26
activity

CPSE: Central Public Sector Enterprise



Macro overview

Key drivers across regions

UltraTech

b Housing and rural markets registered growth across all regions.

u G Q G b Infrastructure demand was subdued due to GRAP IV restrictions in Delhi NCR and adverse weather conditions in Jammu & Kashmir,
Himachal Pradesh and Uttarakhand..

b Commercial sector demand remained resilient.

North

b Housing sector demand was supported by robust harvest driven cash flows and improved labour availability.
Central 000

b Infrastructure demand was stable led by key projects like Lucknow-Kanpur Expressway, Varanasi-Kolkata Expressway, Kanpur Ring Road,
Lucknow Airport Phase Il, Ken-Betwa River linking project, Chinki Boras project.

b Commercial sector demand registered growth across regions.

b Housing sector demand was supported by pre-election spends under the Banglar Bari scheme in West Bengal, complemented by ample
0 0 labour availability and post-harvest cash flows.

b Infrastructure sector demand was constrained due to fiscal issues.

East O

b Commercial sector demand remained broadly stable.

b Housing and rural sector demonstrated steady growth.

West G Q G b Infrastructure sector demand in Maharashtra continued to expand, driven by projects such as the Mumbai Metro, Mumbai-Delhi
Expressway, Nagpur Metro extension, High-Speed Rail corridor, and various NHALI initiatives. Gujarat witnessed muted demand owing to
the near-completion of major projects like, High-Speed Rail corridor and delays in the announcement of new projects.

b Commercial sector demand registered growth across regions.

b Housing and rural sector demand grew across all regions.

South

b Infrastructure sector demand also improved, driven by marquee projects such as the Bangalore Metro, the NH-66 project in Kerala and
Karnataka, the Integrated Renewable Energy project in Kurnool, Udangudi Port, the Bangalore-Vijayawada Highway, and Bhogapuram
Airport.

b Commercial demand registered growth across regions.

@ nfrastructure (@ Commercial @) Housing @ Rural @ Gowth Stable @ Degrowth



Macro overview

West Asia conflict update
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Implication on Cement Industry

Imported coal Cement bag Higher
& petcoke availability and diesel cost L
> P o Y Other indirect
price volatility cost pressure .
Impacts
$S10 cost increase leads to 10% cost increase leads to 10% cost increase leads to
negative impact of negative impact of negative impact of
Rs. 60-70 on EBITDA/t Rs. 15-20 on EBITDA/t Rs. 25-30 on EBITDA/t

India’'s growth story intact
IMF raises India’'s FY27 GDP growth forecast to 6.5%

Source : Industry estimates, Research reports
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Business highlights

Q4FY26 Key highlights
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42.41 MTPA | Rs. 25,467 Cr | Rs. 1,253

Domestic Grey Cement Volume Consolidated Revenue Operating EBITDA/t

@® 9.3% YoY ® 11.8% YoY @ Rs. 127/t YoY

0 Robust growth in Volume, Revenues, and Profitability
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