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▪ Weak demand reflected in only 4% volume YoY growth keeping pricing 

under pressure (realisations weak with ~8% decline YoY) 

▪ Average EBITDA margin (cement coverage) estimated at ~16%, vs ~20% 

YoY, recovers from the low QoQ; EBITDA/t at ~Rs 854, down 26% YoY 

 

  

Volume growth in single digits as recovery delayed due to multiple reasons: 

Cement demand recovery was pushed towards the end of the quarter (December 

2024) owing to extended festivities leading to labour shortages and state elections in 

key states like Maharashtra in early 3QFY25. Monsoon seasonality in a few states in 

South India and the wedding/crop seasons in North and Central India further 

delayed the demand recovery. Demand growth was ~4% YoY for our coverage 

companies, however above-normal monsoon and healthy reservoir levels should 

help sustain a prolonged recovery.  

Price revival follows demand recovery; supply glut adds pressure: Supply 

excesses and listless demand kept pricing under pressure. Pan-India cement prices 

weakened by ~10% YoY, staying flat QoQ. Most of the impact was felt in the eastern 

and southern regions of India as prices fell by ~18%/15% each YoY, while Central 

and West remained the best regions with 4-5% YoY price declines.  

Limited margin fall: Realisations of our coverage companies fell on average by 

~8% YoY. However, it recovered by ~2% QoQ. With limited negative cost headwinds 

the margins drop was limited to an average of 375bps for the coverage companies 

at ~16%. Efficiently-driven companies like ACEM and UTCEM fared better than the 

industry decline, while the fall was sharper for SRCM, ACC and DALBHARA.  

EBITDA/t recovers from lows of Q2, still lower than the higher base YoY: We 

estimate EBITDA/tonne at ~Rs 854 a strong recovery from the Q2FY25 weakness of 

~Rs 690 owing to better cost efficiencies and partially due to late price recovery (for 

large size companies). However, the EBITDA/t remains lower than the YoY levels. 

UTCEM, ACEM, SRCM and STRCEM stayed above the industry average, while 

companies in oversupply region like JKLC, DALBHARA and TRCL stayed below the 

industry average. 

Supply flow from new M&A yet to impact industry: Adani Cement’s acquisition of 

Penna Cement and UTCEM’s acquisition of India Cement are yet to be reflected in 

the incremental cement supply but expected to add from 4QFY25/FY26. 
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Fig 1 – BOBCAPS Cement universe: Q3FY25 preview – Weak topline growth drags EBITDA growth; margins fall lower 
than realisation weakness on account of limited cost impact 

Y/E March  
Net sales (Rs mn) EBITDA (Rs mn) EBITDA margin (%) Adj. PAT (Rs mn) 

Q3FY25E YoY (%) QoQ (%) Q3FY25E YoY (%) QoQ (%) Q3FY25E YoY (bps) QoQ (bps) Q3FY25E YoY (%) QoQ (%) 

ACC 47,559 (3.3) 3.2 6,617 (26.7) 54.2 13.9 (444.9) 459.9 3,640 (31.0) 55.6 

ACEM 43,953 (1.0) 4.3 8,165 (4.1) 15.9 18.6 (59.3) 184.9 4,945 (3.7) (5.8) 

DALBHARA 32,811 (8.9) 6.3 4,987 (35.6) 14.9 15.2 (632.8) 114.1 1,264 (52.0) 174.7 

JKCE 25,510 (8.4) 6.7 3,425 (43.7) 25.6 13.4 (842.5) 202.0 956 (67.0) 111.4 

JKLC 14,337 (9.6) 25.6 1,669 (31.1) 172.1 11.6 (363.0) 626.5 777 (37.4) 930.3 

TRCL 19,032 (9.6) (6.6) 3,331 (15.8) 6.7 17.5 (127.1) 218.9 476 (49.0) 86.2 

SRCM 44,341 (9.5) 19.0 9,088 (26.3) 53.4 20.5 (467.7) 459.8 2,814 (61.7) 202.1 

STRCEM 7,231 11.0 12.7 1,102 (25.9) 15.3 15.2 (759.2) 34.7 160 (79.8) 182.2 

UTCEM 158,363 (2.1) 6.2 24,925 (18.0) 29.0 15.7 (305.8) 277.2 12,001 (29.3) 50.6 

Total 399,379 (4.6) 8.7 64,030 (22.7) 32.4 16.0 (374.8) 287.7 27,227 (37.3) 53.1 

Source: Company, BOBCAPS Research  

Fig 2 – Sales volume impacted by delayed demand recovery across regions  

Y/E March 
Sales Volume (mn tonnes) Realisation (Rs/tonne) EBITDA (Rs/tonne) 

Q3FY25E YoY (%) QoQ (%) Q3FY25E YoY (%) QoQ (%) Q3FY25E YoY (%) QoQ (%) 

ACC 9.35 5.0 0.5 4,797 (8.2) 2.5 708 (30.2) 53.4 

ACEM 9.02 10.0 3.7 4,873 (10.0) 0.6 905 (12.8) 11.7 

DALBHARA 6.97 2.5 4.0 4,707 (11.1) 2.2 689 (38.1) 10.9 

JKCE 4.71 2.9 12.1 5,753 (5.5) 1.1 727 (45.3) 12.0 

JKLC 2.43 3.0 30.0 6,137 (8.9) 0.3 688 (33.1) 109.3 

TRCL 4.12 3.0 (8.2) 4,619 (12.3) 1.8 784 (18.6) 16.6 

SRCM 8.70 (2.1) 14.5 4,929 (3.7) 0.5 1,045 (22.5) 34.0 

STRCEM 1.09 12.0 11.0 6,658 (0.9) 1.5 1,015 (33.8) 3.9 

UTCEM 27.01 5.6 4.0 5,020 (9.0) 1.2 923 (22.3) 24.0 

Total 74.63 4.1 6.9 5,019 (8.2) 1.6 854 (25.5) 24.0 

Source: Company, BOBCAPS Research  

Fig 3 – ACC 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 9.3 8.9 5.0 9.3 0.5 
ACC dispatches include sales under a market 

supply agreement to ACEM. Adani group 

companies newly tapping the non-trade segment 

has aided volume growth. However, its presence in 

the eastern and southern regions keeps margins 

below the industry average, though it represents a 

healthy recovery from the abysmally low single digit 

margins in Q2FY25. 

New capacities too add to growth.  

Realisations (Rs/tonne) 4,797 5,225 (8.2) 4,680 2.5 

Sales (Rs mn) 47,559 49,183 (3.3) 46,080 3.2 

EBITDA (Rs mn) 6,617 9,032 (26.7) 4,292 54.2 

EBITDA margin (%) 13.9 18.4 (445bps) 9.3 460bps 

EBITDA (Rs/tonne) 708 1,015 (30.2) 462 53.4 

Adj PAT (Rs mn) 3,640 5,275 (31.0) 2,339 55.6 

Adj PAT margin (%) 7.7 10.7 (307bps) 5.1 258bps 

Source: Company, BOBCAPS Research  
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Fig 4 – ACEM  

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 9.02 8.20 10.0 8.70 3.7 

The recent acquisition of Penna Cement and 

lower base aid volume growth. Presence in 

healthy markets like Gujarat helps recovery. 

The fall in realisations is steeper due to change 

in stance by tapping the non-trade segment and 

higher volume push in the eastern region. 

Realisations (Rs/tonne) 4,873 5,414 (10.0) 4,843 0.6 

Sales (Rs mn) 43,953 44,395 (1.0) 42,132 4.3 

EBITDA (Rs mn) 8,165 8,511 (4.1) 7,048 15.9 

EBITDA margin (%) 18.6 19.2 (59bps) 16.7 185bps 

EBITDA (Rs/tonne) 905 1,038 (12.8) 810 11.7 

Adj PAT (Rs mn) 4,945 5,137 (3.7) 5,249 (5.8) 

Adj PAT margin (%) 11.3 11.6 (32bps) 12.5 (121bps) 

Source: Company, BOBCAPS Research  

Fig 5 – DALBHARA 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 6.97 6.80 2.5 6.70 4.0 The eastern region alongside new capacities in 

South India will likely help contribute to volume 

growth. However, there is a strong dent in 

realisations pointing to poor demand support in 

areas of activity. EBITDA margin and EBITDA/t 

are hit as realisations will likely continue to drag 

performance in the quarter. The recent setback 

for JPA assets has hit its presence in the 

remunerative Central India region. 

Realisations (Rs/tonne) 4,707 5,294 (11.1) 4,607 2.2 

Sales (Rs mn) 32,811 36,000 (8.9) 30,870 6.3 

EBITDA (Rs mn) 4,987 7,750 (35.6) 4,340 14.9 

EBITDA margin (%) 15.2 21.5 (633bps) 14.1 114bps 

EBITDA (Rs/tonne) 689 1,113 (38.1) 621 10.9 

Adj PAT (Rs mn) 1,264 2,630 (52.0) 460 174.7 

Adj PAT margin (%) 3.9 7.3 (345bps) 1.5 236bps 

Source: Company, BOBCAPS Research  

Fig 6 – JKCE 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 4.7 4.6 2.9 4.2 12.1 Volume growth YoY is restricted despite 

relatively higher presence in the Central India 

region and is a negative surprise. This indicates 

the company is facing growth concerns in the 

South and West regions. Weaker putty 

realisations are likely to impact the white cement 

segment’s performance. Effectively, aggregate 

EBITDA margin and EBITDA/t indicate pressure 

partially also due to very high base. 

Realisations (Rs/tonne) 5,753 6,085 (5.5) 5,693 1.1 

Sales (Rs mn) 25,510 27,848 (8.4) 23,917 6.7 

EBITDA (Rs mn) 3,425 6,084 (43.7) 2,728 25.6 

EBITDA margin (%) 13.4 21.8 (842bps) 11.4 202bps 

EBITDA (Rs/tonne) 727 1,330 (45.3) 649 12.0 

Adj PAT (Rs mn) 956 2,895 (67.0) 452 111.4 

Adj PAT margin (%) 3.7 10.4 (665bps) 1.9 186bps 

Source: Company, BOBCAPS Research  

Fig 7 – JKLC  

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 2.4 2.4 3.0 1.9 30.0 JKLC’s topline is likely to remain under stress 

due to the double-whammy of volume pressure 

and weak realisations as the eastern region is 

impacted by higher supply and pricing is weak 

in the northern region (for non-premium brands). 

The operating areas of Rajasthan and 

Chhattisgarh are cement clusters and, hence, 

EBITDA margin stays at the sub-industry level 

but is likely to catch up from the lower base. 

Realisations (Rs/tonne) 6,137 6,735 (8.9) 6,117 0.3 

Sales (Rs mn) 14,337 15,861 (9.6) 11,413 25.6 

EBITDA (Rs mn) 1,669 2,422 (31.1) 613 172.1 

EBITDA margin (%) 11.6 15.3 (363bps) 5.4 627bps 

EBITDA (Rs/tonne) 688 1,028 (33.1) 329 109.3 

Adj PAT (Rs mn) 777 1,241 (37.4) 75 930.3 

Adj PAT margin (%) 5.4 7.8 (240bps) 0.7 476bps 

Source: Company, BOBCAPS Research   
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Fig 8 – TRCL 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 4.1 4.0 3.0 4.5 (8.2) We expect TRCL’s topline to take a hit due to 

the traditional monsoon in Tamil Nadu. Further, 

TRCL faces stiff competition in Kerala due to 

ACEM’s supply from Gujarat. Collectively, these 

two states contribute ~55% of sales. Overall 

EBITDA slumps by ~16%, while margin slides 

by over 100bps. We expect EBITDA/t to hover 

at ~Rs 700-800 in the medium term as the 

relatively newer eastern region also faces a 

supply glut. 

Realisations (Rs/tonne) 4,619 5,265 (12.3) 4,539 1.8 

Sales (Rs mn) 19,032 21,061 (9.6) 20,382 (6.6) 

EBITDA (Rs mn) 3,331 3,954 (15.8) 3,121 6.7 

EBITDA margin (%) 17.5 18.8 (127bps) 15.3 219bps 

EBITDA (Rs/tonne) 784 963 (18.6) 673 16.6 

Adj PAT (Rs mn) 476 934 (49.0) 256 86.2 

Adj PAT margin (%) 2.5 4.4 (193bps) 1.3 125bps 

Source: Company, BOBCAPS Research  

Fig 9 – SRCM 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 8.7 8.9 (2.1) 7.6 14.5 
SRCM’s volume and realisations fall YoY is 

relatively better than the industry as the 

company’s shift back to volume and market 

share gains gradually. Further, it is partially 

impacted by weak demand recovery. We expect 

SRCM’s EBITDA margin and EBITDA/t are 

likely to beat the industry average despite the 

YoY fall due to its operating efficiencies.  

Realisations (Rs/tonne) 4,929 5,119 (3.7) 4,904 0.5 

Sales (Rs mn) 44,341 49,008 (9.5) 37,270 19.0 

EBITDA (Rs mn) 9,088 12,337 (26.3) 5,925 53.4 

EBITDA margin (%) 20.5 25.2 (468bps) 15.9 460bps 

EBITDA (Rs/tonne) 1,045 1,348 (22.5) 780 34.0 

Adj PAT (Rs mn) 2,814 7,342 (61.7) 931 202.1 

Adj PAT margin (%) 6.3 15.0 (864bps) 2.5 385bps 

Source: Company, BOBCAPS Research  

Fig 10 – STRCEM 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 1.09 0.97 11.96 0.98 11.0 
Topline gains are driven by better volume 

growth and limited hits on realisations due to its 

north-eastern India presence. Logistics costs 

are likely to stay high due to higher clinker 

movement. EBITDA margin and EBITDA/t is 

impacted despite better topline growth due to 

increasing competition that keeps realisation 

gains under pressure. 

Realisations (Rs/tonne) 6,658 6,716 (0.9) 6,560 1.5 

Sales (Rs mn) 7,231 6,514 11.0 6,415 12.7 

EBITDA (Rs mn) 1,102 1,488 (25.9) 956 15.3 

EBITDA margin (%) 15.2 22.8 (759bps) 14.9 35bps 

EBITDA (Rs/tonne) 1,015 1,534 (33.8) 977 3.9 

Adj PAT (Rs mn) 160 790 (79.8) 57 182.2 

Adj PAT margin (%) 2.2 12.1 (992bps) 0.9 133bps 

Source: Company, BOBCAPS Research  

Fig 11 – UTCEM 

Particulars Q3FY25E Q3FY24 YoY (%) Q2FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 27.0 25.6 5.6 26.0 4.0 UTCEM’s volume growth stayed at a lower 

single digit but ahead of industry (coverage 

universe) growth due to its pan-India presence 

and new capacities. We believe this will help 

offset the realisation weakness partially. 

Operating efficiencies with cost savings in 

energy and logistic expenses are likely to move 

margins and EBITDA/t ahead of the industry 

(despite weakness on a higher YoY base).  

Realisations (Rs/tonne) 5,020 5,517 (9.0) 4,960 1.2 

Sales (Rs mn) 1,58,363 1,61,735 (2.1) 1,49,052 6.2 

EBITDA (Rs mn) 24,925 30,401 (18.0) 19,327 29.0 

EBITDA margin (%) 15.7 18.8 (306bps) 13.0 277bps 

EBITDA (Rs/tonne) 923 1,188 (22.3) 744 24.0 

Adj PAT (Rs mn) 12,001 16,965 (29.3) 7,969 50.6 

Adj PAT margin (%) 7.6 10.5 (291bps) 5.3 223bps 

Source: Company, BOBCAPS Research  
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Fig 12 – International Coal prices overall remained listless in the recent past 

 

 

 
Source: Company, BOBCAPS Research, Bloomberg 
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IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 
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Logo: 

 
Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

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

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Analyst certification 

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about 
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific 
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets 
Limited (BOBCAPS). 

General disclaimers 

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE 
Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 
authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017. 

BOBCAPS 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, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or 
advisory board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to 
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts 
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance 
advisory or any other activity that may affect the independence of its research reports. 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 
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Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date 
of publication of this report. 

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 
securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 
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BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 
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Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently 
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for 
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred 
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the 
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and 
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
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