
 

 
 
Ref. No. CS/S/L-775/2024-25                         28th June, 2024 
 
To: To: 
The Listing Department The Corporate Relationship Department 
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as published in terms of the Regulation 30 read with Regulation 47 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, on Friday, 28th June, 
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UltraTech acquisition fuels 
market consolidation talks
KRISHNA KANT 

Mumbai, 27 June 

Ultratech Cement’s acqui-
sition of a 23 per cent stake 
in Tamil Nadu-based India 

Cements is another instance of 
growing consolidation in the 
cement market in India. 

The deal will raise Ultratech’s 
share, based on India Cements’ 
revenues in FY24, in the domestic 
market by 230 basis points if the 
latter is formally acquired by the 
former in due course. 

India Cements’ share was up 
11.5 per cent on Thursday on mar-
ket expectations of an open offer. 

India Cements reported net 
sales of ~5,112.2 crore in FY24 with 
a market share in revenue of 2.3 
per cent. It is the biggest player in 
southern India after The Ramco 
Cement, which reported net sales 
of ~9376.4 crore in FY24. 

In comparison, Ultratech 
Cement reported net sales of 
~70,908 crore in FY24, accounting 
for 31.5 per cent of the combined 
revenues of cement makers in the 
country. This excludes Kesoram 
Industries’ cement division, which 

Ultratech acquired in October last 
year at an enterprise value of 
~7,600 crore in an all-share deal. 

Kesoram’s cement division 
reported revenues of ~3,740.5 crore 
in FY24. 

The United States’ Justice 
Department and European 
Commission use firms’ revenue 
market share to determine the com-
petitive intensity. The revenue mar-
ket is then used to calculate 
Herfindahl-Hirschman Index 
(HHI) is a common measure of mar-
ket concentration of an industry. 

Earlier this month, Adani 
group-owned Ambuja Cements 
acquired Hyderabad-based Penna 
Cement at an enterprise value of 
~10,422 crore. In December 2023, 
Ambuja Cements had acquired 
Sanghi Industries, which owns a 
plant in Gujarat, at an enterprise 
value of ~5,185 crore. These two 
acquisitions added nearly ~3,000 
crore to Ambuja Cements’ annual 
net sales and raised its revenue 
share by nearly 150 basis points 
from 14.7 per cent currently. 

In the past 10 years, Ultratech’s 

revenue share in the domestic 
cement market has gone up by 
1,200 basis points. 

In this period, the company 
acquired the cement assets of 
Jaiprakash Associates, Binani 
Cement, and Century Textile & 
Industries. 

As a result, Ultratech Cement’s 
net sales in FY24 were more than 
twice Ambuja Cements’ consoli-
dated net sales at ~33,159.6 last 
financial year.  This includes the 
numbers of ACC, which is a sub-
sidiary of Ambuja Cements.  

Ambuja to merge 
AEL’s cement 
assets with self
AMRITHA PILLAY 

Mumbai, 27 June  

The Adani group on Thursday announced a 
merger and ownership restructuring of its 
cement assets housed under Ambuja Cements 
and Adani Enterprises. As part of the scheme, 
Adani Cementation will be merged with 
Ambuja, while Adani Cement 
Industries will become a 
wholly-owned subsidiary 
of Ambuja Cements. 

Ambuja Cements will 
offer a share consideration 
to Adani Enterprises in lieu 
of the assets. Currently, Adani 
Enterprises holds a 100 per cent stake in Adani 
Cementation, which in turn holds a 100 per 
cent stake in Adani Cement Industries. 

 “Ambuja will issue its shares as considera-
tion to Adani Enterprises Ltd under the pro-
posed transaction,” the firm said. The swap ratio 
will be 174 shares of Ambuja Cements for every 
share of Adani Cementation, which translates 
to 87 lakh shares of Ambuja Cements for 50,000 
shares of Adani Cementation, the firm said. 

Ambuja Cements was trading at ~660.55 
apiece on the stock exchanges on Thursday’s 
closing. In terms of assets, the company pres-
entation said, Adani Cementation held an 
under-development 2.5 million tonnes per 
annum (MTPA) grinding unit in Raigad, 
Maharashtra, along with a captive jetty, and 
limestone reserves.   

Adani Cement Industries has a 1.3 MTPA 
grinding capacity in Dahej, Gujarat, and an 
expansion plan of 1.20 MTPA. 

Cement major’s domestic market  share will increase by 2.3% after takeover 

N Srinivasan and other promoter 
groups of ICL will continue to be the 
largest shareholder in the company 
with a total stake of 28.42 per cent. 

The shares of UltraTech Cement 
rallied 6 per cent to touch a fresh high 
of ~11,811 in intraday trade on 
Thursday, before settling at ~11,715 
apiece. The India Cements shares 
closed at ~293, up 11.49 per cent. 

The transaction triggered 
rumours of a hostile takeover of ICL 
by UltraTech. A hostile takeover 
happens when an external player 
takes control of the target firm 
against the wishes of the latter’s 

management. The acquisition of the 
23 per cent stake will not trigger an 
open offer, but will ensure that a 
rival player is not able to make a bid 
for ICL. The move is considered 
strategic by many as UltraTech is 
facing increasing competition from 
the Adani group, particularly in the 
South India market. 

Analysts, however, remained 
sceptical of UltraTech’s rationale for 
a non-controlling stake, and rumours 
were rife about further acquisition 
announcements. “At $90 per tonne, 
the deal appears to be a moderate 
one. However, it is not clear what 

value a 23 per cent stake will add to 
UltraTech’s current operations,” said 
Jyoti Gupta, an analyst with Nirmal 
Bang. “UltraTech is expected to com-
mission its own capacities in the 
south market shortly. It will need to 
infuse cash for optimisation of assets 
and some of these assets have low 
limestone deposits,” Gupta added. 

According to a person close to the 
development, UltraTech does not 
plan to seek a board seat in ICL, 
despite a 23 per cent ownership. 

An email sent to UltraTech on 
plans for further increase in its stake 
in ICL and other related queries 

remained unanswered as of the time 
of going to press. 

Tushar Chaudhari, an analyst 
with Prabhudas Lilladher, noted: 
“India Cements has 14.5 mtpa cement 
capacity along with 11.13 mtpa clinker 
capacity. This complements well with 
UltraTech’s southern capacities if it 
is able to crack a deal with ICL pro-
moters in future.” 

As of March, UltraTech operated 
20.5 mtpa capacity in South India, 
according to the company’s investor 
presentation. This excludes the 10.75 
mtpa that the firm will add on com-
pletion of its Kesoram Industries deal. 

Industry analysts point out that 
with Kesoram’s capacity, UltraTech 
will already be the largest player in 
South India.  

Further, part of its own expansion 
plans, UltraTech was to take its south 
capacity to 35.5 mtpa by the end of 
2026-27, more than 19 per cent of its 
estimated capacity of 183.5 mtpa in 
India by then. 

If UltraTech acquires full control 
of India Cements, the company’s 
current south capacity will rise to 
35 mtpa with the immediate effect, 
solidifying its presence in South 
India. As of March, Ambuja’s con-
solidated capacity in the south mar-
ket was 9.7 mtpa. Its two recent 
acquisitions will further augment it.
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Move solidifies southern push by cement makers

Titan starts retail outlets  
for premium sunglasses
Titan has announced its foray into premium sunglasses retail with 
the launch of its first exclusive brand outlet in Bengaluru “Runway” 
from the House of Titan. The firm estimates the Indian premium 
sunglasses market to be worth ~800 crore with a projected com-
pound annual growth rate of 10 per cent.  “This growth is attributed 
to rising disposable incomes, increasing global exposure to brands 
and a growing fashion consciousness among Indian consumers,” 
it said in its release. SHARLEEN D’SOUZA
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SOLIDIFYING DOMINANCE 
Historical trend in UltraTech Cement consolidated net sales and its 
revenue share n Net sales* (~ cr) (LHS)                Revenue share** (%) (RHS)

*Including Kesoram Industries cement division net sales for FY24, but excludes India Cement 
numbers. **Share of revenue for all cement majors. Note: Market share based on 33 current and 
former listed and unlisted cement makers whose finances were available        Source: Capitaline 

FY08

23.8

12,468.2
74,648.6

33.1

FY24

Cement prices lowest 
in last 2.5 years: Elara
All India average retail prices 
for cement are now at a 2.5 
year low, and that for markets 
such as South India at a four-
year low, according to Elara 
Securities. The brokerage firm 
attributed the price decline to 
volume-push from cement 
makers, with a focus on 
market share. BS REPORTER
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ßfeSXf¸f WXfCXdÀfa¦f RYfB³fZÔÀf d»fd¸fMZXOX
´faªfeIÈY°f IYf¹ffÊ»f¹f : IYf¹ffÊ»f¹f Àfa. 123, A³f¦f´´ff ³ffBIZY³f ÀMÑXeMX, 
¨fZ³³fBÊ-600 001.
VffJf IYf¹ffÊ»f¹f : ´»ffgMX ³fa. 245 E½fa 246, QcÀfSXf °f»f, Aû¸fIYfSX¸f MXfg½fSX,
WX³fb¸ff³f ³f¦fSX-OXe, A¸fSX´ff»fe ¸ff¦fÊ, ½f`Vff»fe ³f¦fSX, ªf¹f´fbSX-302021  
½fZ¶fÀffBMX : www.shriramhousing.in

ÀffaIZYd°fIY IY¶ªff Àfc¨f³ff
ªf¶fdIY A²fûWXÀ°ffÃfSXe ³fZ d½fØfe¹f AfdÀ°f¹fûÔ IYf ´fid°f·fcd°fIYSX¯f E½fa ´fb³f¦fÊNX³f °f±ff
´fid°f·fcd°f dWX°f IYf ´fi½f°fÊ³f Ad²fd³f¹f¸f, 2002 (IYd±f°f Ad²fd³f¹f¸f) IZY ´fif½f²ff³fûÔ IZY
°fWX°f ßfeSXf¸f WXfCXdÀfa¦f RYfB³fZÔÀf d»fd¸fMZXOX (EÀfE¨fERYE»f) IYf Ad²fIÈY°f
´fifd²fIYfSXe WXû³fZ IZY ³ff°fZ °f±ff ´fid°f·fcd°f dWX°f (´fi½f°fÊ³f) d³f¹f¸f, 2002 (IYd±f°f
d³f¹f¸f) IZY d³f¹f¸f 3 IZY Àff±f ´fdNX°f IYd±f°f Ad²fd³f¹f¸f IYe ²ffSXf 13(12) IZY °fWX°f
´fiQØf Vfd¢°f¹fûÔ IZY CX´f·fû¦f ¸fZÔ ³fe¨fZ °ffd»fIYf ½fd¯fÊ°f IYªfÊQfSXûÔ IYû IYd±f°f ¸ffh¦f
Àfc¨f³ffAûa ¸fZÔ CXd»»fdJ°f SXfdVf IYf ´fb³f·fbÊ¦f°ff³f IYSX³fZ IZY d»fE ¸ffh¦f Àfc¨f³ffEh ªffSXe
IYe ±feÔÜ
IYªfÊQfSXûÔ IZY SXfdVf IZY ´fb³f·fbÊ¦f°ff³f ¸fZÔ AÀfRY»f SXWX³fZ IZY IYfSX¯f E°fõfSXf IYªfÊQfSXûÔ °f±ff
ªf³fÀff¸ff³¹f IYû Àfc¨f³ff Qe ªff°fe W`X dIY EÀfE¨fERYE»f IYf Ad²fIÈY°f ´fifd²fIYfSXe WXû³fZ IZY
³ff°fZ A²fûWXÀ°ffÃfSXe ³fZ IYd±f°f Ad²fd³f¹f¸f °f±ff d³f¹f¸f IYe ²ffSXf 13(4) IZY °fWX°f ³fe¨fZ
½fd¯fÊ°f ¶f³²fIY Àf¸´fdØf ´fSX 22 ªfc³f, 2024 IYû ÀffaIZYd°fIY IY¶ªff IYSX d»f¹ff W`XÜ

¶fa²fIY Àf¸´fdØf IYf d½f½fSX¯f
´fbÀ°fIY ÀfÔ£¹ff 56, ´fMXÐMXf ÀfÔ£¹ff 006, dQ³ffÔIY-28/12/2010, ¦fif¸f ´fÔ¨ff¹f°f-³fü¦ffÔU,
´fÔ¨ff¹f°f Àfd¸fd°f-SXf¸f¦fPÞX A»fUSX-SXfþÀ±ff³f-301025, ¸ff´f: -179.90 U¦fÊ ¦fþÜ CXöY
ÀfÔ´fdØf IYe Àfe¸ffEÔ-´fcUÊ: ÀfOÞXIY, ´fd›¸f: ¦f»fe 2.6 ¨füOÞXe, CXØfSX: ·fe¸ff IYf ¸fIYf³f,
QdÃf¯f: SXfþZVf IbY¸ffSX/QZUZÔQi IbY¸ffSX IYf ¸fIYf³f

E°fõfSXf ¹fWX Àfc¨f³ff ½¹ff´fIY øY´f ÀfZ ªf³fÀff¸ff³¹f IYû ¨fZ°ff½f³fe ·fe W`X dIY EÀfE¨fERYE»f IZY
Ad²fIÈY°f ´fifd²fIYfSXe CX´f¹fbÊ¢°f A¨f»f Àf¸´fdØf¹fûÔ IZY d½fd²fIY ÀffaIZYd°fIY IY¶ªfZQfSX W`ÔX AüSX
IYªfÊQfSX A±f½ff IYûBÊ ·fe ½¹fd¢°f BÀf Àfc¨f³ff ¸fZÔ Àf³Qd·fÊ°f CX´f¹fbÊ¢°f ´fid°f·fc°f AfdÀ°f¹fûÔ ¸fZÔ dIYÀfe
·fe AaVf IYû d¶fIiYe, ´fMÐXMZX A±f½ff A³¹f Àfa½¹f½fWXfSX/WXÀ°ff³°fSX¯f õfSXf BÀf Àfc¨f³ff IYe ´fifd´°f IZY
´fV¨ff°f EÀfE¨fERYE»f IYe ´fc½fÊ d»fdJ°f ÀfWX¸fd°f IZY d¶f³ff WXÀ°ff³°fdSX°f ³fWXeÔ IYSmX¦ffÜ
À±ff³f : A»f½fSX WX./-Ad²fIÈY°f ´fifd²fIYfSXe
d°fd±f : 22.06.2024 ßfeSXf¸f WXfCXdÀfa¦f RYfB³fZÔÀf d»fd¸fMZXOX

IYªfÊQfSX/ÀfWX-IYªfÊQfSX IYf ³ff¸f E½fa ´f°ff

ßfe VfZSX dÀfÔWX
ßfe¸f°fe ´fc³f¸f Àfû³fe ´f}e VfZSX dÀfÔWX
´f°ff: - 351, OXfÔOXf IZY DY´fSX,
³fü¦ffÔUf, °fWXÀfe»f-SXf¸f¦fPÞX, A»fUSX
(SXfþ.) 301025 
ÀffaIZYd°fIY IY¶þZ IYe °ffSXeJ-
22-06-2024

¸ffh¦f Àfc¨f³ff IZY A³fbÀffSX SXfdVf
13-04-2024

FY¯f Jf°ff ÀfÔ£¹ff 
SLPHALWR0000161 IZY ÀfÔQ·fÊ ¸fZÔ

06.04.2024 °fIY ÷Y. 1882458/- 
(÷Y´f¹fZ ANXfSXWX »ffJ ¶f¹ffÀfe WXªffSX ¨ffSX Àfü

AMÐXNXf½f³f ¸ffÂf) A¶f °fIY CXd»»fdJ°f
Ad°fdSXöY ¶¹ffþ AüSX AfIYdÀ¸fIY ½¹f¹f,

»ff¦f°f AfdQ IZY Àff±fÜ

tcfd] v/kksgLrk{kjdrkZ us dSfiVy bafM;k gkse yksUl fyfeVsM ¼lhvkbZ,u
ua- U65990DL2017PLC322041½ ds izkf/kd`r vf/kdkjh ds :i esa foRrh; ifjlaifRr;ksa ds
izfrHkwfrdj.k ,oa iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e 2002 ¼**vf/kfu;e**½ ds varxZr
vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 3 ds lkFk ifBr /kkjk 13¼12½ ds varxZr
iznRr 'kfDr;ksa ds iz;ksxkarxZr] ,d ekax lwpuk fnukafdr 10&04&2024 la[;k
HLNHFLNCR0016063 /kkjd _.k [kkrksa ds lanHkZ esa fuxZr dh Fkh] ftlesa _.kdrkZvksa
yhuk nsoh iRuh uohu dqekj rFkk uohu dqekj iq= y{eh pan dks ekax lwpuk esa vafdr dqy
jkf'k #- 115]69]190@& ¼#i;s ianzg yk[k mugÙkj gtkj ,d lkS uCcs ek=½] 09&04&2024 ds
vuqlkj] dk jkf'k ij 10&04&2024 ls izHkkoh gksdj _.kkuqca/k ds fu;eksa ds varxZr 
izksn~HkwrÑr @izksn~Hkwr gksusokys Hkkoh C;kt ,oa 'kqYdksa dk] mDr lwpuk dh izkfIr dh frfFk 
ls 60 fnolksa ds vanj izfrHkqxrku djus dks dgk x;k FkkA 
pwafd _.kdrkZ fu/kkZfjr cdk;k jkf'k dk izfrHkqxrku djus esa foQy gks pqds gSa] vr,o ,rn~}kjk
_.kdrkZ vkSj tulk/kkj.k dks lwfpr fd;k tkrk gS fd v/kksgLrk{kjdrkZ us ;gka blesa fuEu
foojf.kr laifRr dk izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 8 ds lkFk ifBr mDr
vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼4½ ds varxZr mUgsa iznRr 'kfDr;ksa ds iz;ksxkarxZr]
27&06&2024 dks lkadsfrd vf/kxzg.k dj fy;k gSA 
_.kdrkZ dks fo'ks"k :i esa rFkk tulk/kkj.k dks ,rn~}kjk lkekU; :i esa lko/kku fd;k tkrk
gS fd laifRr dk ysu&nsu u djsa rFkk laifRr dk dksbZ o fdlh Hkh izdkj dk ysu&nsu 
#- 15]69]190@& ¼#i;s ianzg yk[k mugÙkj gtkj ,d lkS uCcs ek=½ dh ,d jkf'k]
09&04&2024 ds vuqlkj] rFkk jkf'k ij mi;qZDrkuqlkj Hkkoh C;kt ,oa 'kqYdksa gsrq dSfiVy
bafM;k gkse yksUl fyfeVsM ds izHkkjk/khu gksxkA
_.kdrkZ dk /;ku] izfrHkwr ifjlaifRr dks _.keqDr djus ds fy;s miyC/k le; ds lanHkZ esa
vf/kfu;e dh /kkjk 13 dh mi&/kkjk 8 ds izko/kkuksa dh vksj fueaf=r fd;k tkrk gSA

vpy laifÙk dk fooj.k
Nrkf/kdkjksa ds lkFk 'kh"kZ ry] Hkw[kaM la- 1] uohu la- ch&71] vc ch&71ch ds :Ik esa fofnr
ij fufeZr] {ks=kf/kekiu 50 oxZ xt vFkkZr~ 41-8 oxZ ehVj] [kljk la- 576 esa ls] xzke fcankiqj
dh jktLo laink] izrki xjsaM ds :Ik esa fofnr dkWyksuh] mÙke uxj] ubZ fnYyh&110059 esa
fLFkr] leLr vf/kdkjksa ¼lk/kkj.k {ks=ksa] lqfo/kkvksa] lq[k&lqfo/kkvksa] fodkl vf/kdkjksa] bR;kfn]
tSls fd ykxw gSa] ds iz;ksx ,oa vf/kxzkgh vf/kdkjksa lfgr fdarq ;gha rd lhfer ugha½ rFkk
leLr QuhZpj] fQDlplZ] fQfVaXl rFkk mlls lac) oLrqvksa ds lkFk] tks fd fuEukuqlkj
ifjlhfer gS % iwoZ& laifÙk la- ch&72] if'pe& Hkw[kaM dk Hkkx] mÙkj& lM+d 20 QqV pkSM+h]
nf{k.k& vU; dh laifÙkA 
fnukad % 27&06&2024 çkf/k�r vf/kdkjh
LFkku % ubZ fnYyh dSfiVy bafM;k gkse yksUl fyfeVsM

dSfiVy bafM;k gkse yksUl fyfeVsM
lhvkbZ,u ua- %% U65990DL2017PLC322041
iathÑr irk % f}rh; ry] Mh,y,Q lsaVj] laln ekxZ] ubZ fnYyh & 110001
bZesy % cihl@capitalindia.com, laidZ ua-%% 91&11&4954 6015

vf/kxzg.k lwpuk ¼vpy laifRr gsrq½ [¼ifjf'k"V IV½ fu;e 8¼1½]
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