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Cement Prices Up Rs5/Bag MoM, Driven by 
Strength in East & North Regions! 
All-India average cement prices rose by Rs5/bag m-o-m in Mar’25, primarily driven by 
stronger pricing in the Eastern and Northern regions, while the Southern, Central, and 
Western regions continued to struggle with pricing pressures. At the beginning of 
March, cement prices in the Western region saw a Rs3-5/bag hike, but this was rolled 
back shortly after. The Southern region has not witnessed any price hikes in the past 
four months. The Central region also faced price weakness due to logistical disruptions 
and lower demand linked to the Kumbh Mela. In contrast, the Eastern region has seen 
continuous price hikes over the past two months, primarily due to supply curtailments 
aimed at maintaining higher price levels. On a q-o-q basis, cement prices increased by 
Rs12/bag, with the Eastern region contributing the most to this gain, followed by the 
Northern and Central regions. According to our dealer network, a Rs40-50/bag price 
hike has been announced in the Southern region, effective Apr’25. However, the actual 
implementation and sustainability of this hike remain key factors to monitor. On a 
positive note, despite intensifying competition and subdued demand, cement prices 
have remained stable, with no signs of a decline. 

March Quarter: Volume-Driven, But Demand Fell Short of Expectations! 
Our channel checks indicate that cement demand in Mar’25 remained flat on a m-o-m 
basis, failing to pick up as expected. While the March quarter is typically volume-driven, 
with a year-end push from cement players, lower demand led to sluggish sales. In 
response, some states resorted to supply cuts to sustain pricing. Key markets such as 
Mumbai, Hyderabad, Lucknow, and Ahmedabad also witnessed flattish demand during 
the month. Low cement demand can be attributed to several factors, including Kumbh 
Mela in Central India, the Holi festival across the country, weak rural demand, and 
sluggish government capex. However, a demand revival is expected post Q2 FY26E. 

Rising Energy Costs Pose a Concern Amid Weak Demand. With intensifying 
competition, sluggish government capex, and persistent pricing pressure, the recent 
ease in energy costs may not be enough to sustain profitability. Cement players will 
need to either raise prices or further optimize costs. However, given current market 
conditions, any meaningful price hike in the near term seems challenging without strong 
market acceptance. On the energy front: Imported coal prices (AUS - Newcastle, 6000 
kcal/kg) have been rising since Dec’24, reaching USD139/ton in Mar’25 (+5% YoY, 
flattish MoM). Imported pet-coke prices increased to USD132/ton in Mar’25 (+3% YoY, 
flattish MoM), nearing 3Q FY25 average levels. Also, domestic pet-coke prices have 
surged by 6.7% QoQ in 4Q FY25. Domestic e-auction coal prices (Coal India Ltd) rose 
~8% QoQ in 3Q FY25, with further increases expected. Given this backdrop, players 
heavily reliant on imported coal/pet-coke or lacking captive coal sources may build up 
high-cost energy inventory, potentially impacting 4Q FY25E profitability. 

Our View: While 4Q FY25 cement prices appear stable, pricing pressure persists 
across major states. The continuous hikes in the Eastern and Northern regions 
primarily benefit regional players, offering little relief to others. On the bright side, no 
major price corrections have occurred, but weak demand continues to hinder price 
hike attempts and sustainability. A meaningful, broad-based price increase across 
regions is crucial for industry-wide performance. We expect the sector to gain 
momentum post 2Q FY26, driven by demand revival. Meanwhile, regional players like 
Dalmia Bharat, Shree Cement, and Birla Corp are likely to post stronger numbers in 
4Q FY25. 
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Exhibit 1: All India cement avg. price per bag were up by 1.4% MoM 
Region/Citywise cement avg. price (Rs/bag) Mar-25 Feb-25 Mar-24 MoM (%) YoY (%) 

 North  407 401 383 1.5 6.2 

 Delhi  409 399 404 2.5 1.2 

 Jaipur  393 385 347 2.1 13.3 

 Ludhiana  418 418 398 - 5.0 

 East  403 381 361 5.7 11.7 

 Kolkata  412 392 365 5.1 12.9 

 Bhubaneshwar  406 391 366 3.8 10.9 

 Patna  391 361 351 8.3 11.4 

 West  372 372 369 - 0.7 

 Mumbai  394 394 396 - -0.5 

 Pune  317 317 327 - -3.1 

 Ahmedabad  405 405 385 - 5.2 

 South  337 337 355 - -5.0 

 Hyderabad  298 298 323 - -7.7 

 Bengaluru  400 400 410 - -2.4 

 Chennai  314 314 332 - -5.6 

 Central  373 375 352 -0.4 6.1 

 Bhopal  332 332 315 - 5.4 

 Indore  326 326 309 - 5.5 

 Lucknow  461 466 431 -1.1 7.0 

 All India Avg.  378 373 364 1.4 4.0 

Source: Company, YES Sec 

Exhibit 2: All India Avg. prices up by 3.4% QoQ mainly led by eastern followed by northern region 
Region 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 QoQ 

North 379 389 409 391 376 369 385 401 4.2% 

South 379 369 389 355 343 332 333 337 1.3% 

East 332 392 387 361 363 362 366 385 5.2% 

West 382 384 384 369 364 359 363 371 2.2% 

Central 365 370 365 352 352 350 358 372 3.9% 

All India Average 369 371 391 373 363 354 361 373 3.4% 

Source: Company, YES Sec 

Exhibit 3: Trade Segment Cement Price trend in Mar’25 

Region  MoM Change (Rs/Bag) Trend YoY Change (Rs/Bag) Trend 

North  6  24  
 South  -  (18)  
 East  22  42  
 West  -  3  
 Central  -2  21  
 All India Average  5  14  
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CEMENT PRICING CHART ANALYSIS 

Exhibit 4: North region prices up by Rs6/bag on m-o-m Exhibit 5: East region prices up by Rs22/bag on m-o-m 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 6: South region prices flattish on m-o-m Exhibit 7: West region prices flattish on m-o-m 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 8: Central region prices drop Rs2/bag on m-o-m Exhibit 9: All India avg. prices up by Rs5/bag on m-o-m 

  
Source: Company, YES Sec  Source: Company, YES Sec  
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COST CHART ANALYSIS 

Exhibit 10: Stable diesel over the months Exhibit 11: Domestic pet coke prices down 4% m-o-m 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 12: CIL’s coal price up by 4% q-o-q Exhibit 13: …while its e-auction were up 7.6% q-o-q 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 14: International coal prices up by 5% YoY Exhibit 15: International pet-coke prices up 3% YoY 

  
Source: Company, YES Sec  Source: Company, YES Sec  
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reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 
broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third 
party research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 

 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Girija Shankar Ray 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report. 

Sr. 
No. 

Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 
Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report 

No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 
YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months 

No 

7 
YSIL has received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months 

No 

8 
YSIL has received any compensation or other benefits from the subject company or third party in 
connection with the research report 

No 

9 
YSIL has managed or co-managed public offering of securities for the subject company in the past 
twelve months 

No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of 
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) 
whose securities are discussed herein. 

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 
securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the 
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The 
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock. 
No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
 

Analyst signature 

 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘YSIL’) is a subsidiary of YES Bank Limited (‘YBL’). YSIL is a Securities and Exchange Board of 
India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange (BSE), 
Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-registered 
Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment Fund - 
Category III (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered Depository 
Participant with CDSL and NSDL. 
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