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To,

The Board of Directors

JSW Cement Limited

JSW Centre,

Bandra Kurla Complex. Bandra (East),
Mumbai — 400051,

Maharashtra, India

JM Financial Limited

7th Floor, Cnergy.

Appasaheb Marathe Marg,
Prabhadevi. Mumbai - 400 025

Maharashtra, India

Axis Capital Limited
Ist Floor. Axis House,
P.B. Marg. Worli.
Mumbai-400 023. India

Citigroup Global Markets India Private Limited
1202. 12" Floor. First International Financial Centre
G-Block. €54 & 35.

Bandra Kurla Complex Bandra (East).

Mumbai 400 098

Maharashtra. India

DAM Capital Advisors Limited,
Altimus 2202, Level 22
Pandurang Budhkar Marg

Worli. Mumbai 400018

Maharashtra. India

Goldman Sachs (India) Securities Private Limited
9th and 10th Floor, Ascent-Worli

Sudam Kal Ahire Marg

Worli. Mumbai 400 023

Maharashtra, India

Jefferies India Private Limited
Loth Floor, Express Towers,
Nariman Point.

Mumbai =400 021

Maharashtra, India

11, Friend’s Union Premises Co-operative Society Ltd., 2nd Floor, 227, P.D."Melio Road, Fort, Mumbai - 400 001.
Mob.: 96196 43088 Tel.: 40043784 / 22695288
E-mail : skjaincs1944@gmail.com




Kotak Mahindra Capital Company Limited
Ist Floor, 27 BKC

Plot No. 27, ‘G” Block

Bandra Kurla Complex

Bandra (E), Mumbai—400051,

Mabharashtra, India

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo

G Block, Bandra Kurla Complex, Bandra (E)
Mumbai 400 051

Maharashtra, India

(The aforementioned book running lead managers and any other book running lead managers appointed by the Company are
collectively referred to as the “Book Running Lead Managers” or the “BRLMs")

Dear Sir/Madam,
RE: Certificate on Corporate Governance

Sub:  Proposed initial public offering of equity shares of face value of ¥ 10 each (the “Equity Shares”) of JSW Cement
Limited (“the Company” and such offer, the “Offer”)

I, Dr. S. K. Jain, an independent practicing company secretary, having a peer review certificate bearing number 6574/2025
issued by the Council of the Institute of Company Secretaries of India, which is valid till 31%* March, 2030, and is annexed as
Schedule A. | have been informed that the Company has filed Draft Red Herring Prospectus with respect to the Offer (the
“DRHP”) with the Securities and Exchange Board of India (“SEBI™), BSE Limited and National Stock Exchange of India
Limited (collectively, the “Stock Exchanges™) in accordance with the provisions of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™) and subsequently
proposes to file (i) Red Herring Prospectus with SEBI, the Stock Exchanges and the Registrar of Companies, Maharashtra at
Mumbai (“Registrar of Companies™ and such Red Herring Prospectus, the “RHP™); (ii) Prospectus with SEBI, the Stock
Exchanges and the Registrar of Companies (the “Prospectus™); and (iii) any other documents or materials to be issued in
relation to the Offer (collectively with the DRHP, RHP and Prospectus, the “Offer Documents™).

Our responsibility is to report on compliance with Chapter 1T and Chapter IV of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™). and the Companies Act. 2013
with respect to the composition of the Board, Audit Committee, the Nomination and Remuneration Committee, Risk
Management Committee, Stakeholders Relationship Committee, and Corporate Social Responsibility Committee.

| further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management of the Company has conducted the affairs of the Company.

I performed the following procedures:
1. I have perused relevant chapters of the Listing Regulations, and applicable provisions of the Companies Act.

2. 1 have checked relevant records of the Company such as minutes of the meetings of the board of directors, committee of the
board of directors and annual general meetings and extra-ordinary general meetings shareholders of the Company for the
appointment of directors and for constitution or reconstitution of the board or committees.

o

3. Obtained and reviewed the filings made by the Company with the Registrar of Companies.




4. Obtained and examined the declarations made by the Board of Directors under relevant statutory/regulatory requirements.
We have also verified the details available on the Ministry of Corporate Affairs website (www.mca.gov.in/) for the list of
the board of directors of the Company as on 01 August 2025.

5. Compared the names of directors and committee members with the composition of the Board and other committees listed in
Annexures | — V.

6. Obtained signed copies of policies such as whistle blower, vigil mechanism. insider trading. risk management. and any other
policies as may be required under the SEBI Listing Regulations or any other Applicable Laws.

7. Obtained and examined relevant statutory registers maintained by the Company.
Opinion

Based on our examination as above & representation received from the Company. I am of the opinion that the Company is
in compliance with Chapter 11, Chapter 1V and other applicable provisions of the Listing Regulations, inter alia. relating to
composition of the Board, constitution of the board committees, including the constitution of the audit committee, stakcholder
relationship committee, the risk management committee, and the nomination and remuneration committee, the corporate
social responsibility committee and formulation of various policies, as well as the Companies Act.

Details of composition of the Board and the committees are as disclosed in Schedule B. Status of our compliance with
requirements of Chapter IV of the Listing Regulations is provided in tabular format in Schedule C.

I confirm that the following factual information contained in this certificate is true. correct and complete:

Composition of the Board

As on the date of this certificate, the Board consists of [14] directors of the Company (*Directors™), out of which [3] are
executive directors, [7] independent directors. [4] are non-independent non-executive directors and [2] are woman independent
directors, as given below:

(a)
(b)
(¢)

Sr. No. Name of the Director Designation and Category
1 Mr. Seshagiri Rao MVS Chairman and Non-Executive Director
2 Mr. Parth Jindal Managing Director

3 Mr. Nilesh Narwekar Whole-Time Director and CEO

4. Mr. Narinder Singh Kahlon Whole-Time Director and CFO

3, Mr. Kantilal Narandas Patel Non-Executive Director

6. Mr. Pankaj Kulkarni Rajabhau Independent Director

7 Ms. Sutapa Banerjee Independent Director

8. Mr. Sudhir Maheshwari Nominee Director

9, Mr. Sumit Banerjee Independent Director

10. Mr. Utsav Baijal Nominee Director

I Mr. Akshaykumar Narendrasinhji Chudasama |Independent Director

12 Mr. Aashish Kamat Independent Director

13, Mr. Raghav Chandra Independent Director

14. Ms. Preeti Reddy Independent Director

In respect of the Board, we report that:

the numbers of non-executive Directors are not less than 50.0% of the overall number of directors;

the chairman of the Board is a non-exccutive Director and at least half of the Board comprise of independent Directors;

the Company has issued a formal letter of appointment to its independent Directors and the terms and conditions of appointment

is disclosed on the website of the Company; and

w)




(d)

(¢)

U]

Ba

the Board has adopted a vigil mechanism in its meeting on 7th August 2014 and the details of establishment of such mechanism
are disclosed in its website.

The Company does not have unlisted material subsidiary as on date. Accordingly, the compliance of atleast one independent
director on the board of director of the company to be the director on the board of director of an unlisted material subsidiary,
whether incorporated in India or not is not applicable; and

none of the independent Director act as an alternate director for an independent Director of a listed company.

sed on written representations received from the Directors, we report that:

(a) none of the independent Directors serve as independent Director in more than seven listed companies;

(b) none of the independent Directors who serve as a whole-time Director/managing director in any listed Company serve as an

independent Director in more than three listed companies:

(¢) none of the Directors of the Company. is a member of more than ten committees, across all public limited companies in which

he/she is a director;

(d) none of the Directors of the Company. is a chairperson of more than five committees across all public limited companies in

which he/she is a Director;

Independent Directors

The Company has 7 independent Directors on its Board. In relation to such independent Directors, we confirm that:

(a) all of the independent Directors of the Company hold office for a term of up to five consecutive years; all of the independent

Directors of the Company have been appointed by way of a of an ordinary or special resolution, as applicable and required:

(b) none of the independent Directors is or was a promoter or is related to any of the promoters or directors of the Company;

¢) the independent Directors, apart from receiving sitting fee, have or had no pecuniary relationship with the Company, promoters
I £ g

or directors in the current financial year or during the last three financial years;

(d) None of the relatives of the independent Directors:

(i) Hold securities of or interest in the Company, its holding, subsidiary or associate company during the three immediately
preceding financial years or during the current financial year of face value in excess of 2 5.00 million or two percent of the
paid-up capital of the listed entity, its holding, subsidiary or associate company, respectively. or such higher sum as may be
specified;

(i) Is indebted to the Company, its holding, subsidiary or associate company or their promoters or directors, in excess of such
amount as may be specified during the three immediately preceding financial years or during the current financial year:

(iii) Has given a guarantee or provided any security in connection with the indebtedness of any third person to the Company, its
holding, subsidiary or associate company or their promoters or directors, for such amount as may be specified during the
three immediately preceding financial years or during the current financial year;

(iv) Has any other pecuniary transaction or relationship with the Company, its holding, subsidiary or associate company
amounting to two percent or more of its gross turnover or total income.

Provided that in no case, pecuniary relationship or transaction with the Company. its holding, subsidiary or associate
company or their promoters, or directors, as mentioned in (i) to (iv), have exceeded two percent of the Company’s gross
turnover or total income or above ¥ 5.0 million, whichever is lower.

(e) the non-executive directors, including independent Directors, are only paid sitting fees within the limits prescribed under
the relevant provisions of the Companies Act, to the extent applicable:




(H

(2)

(h)

(ii)

(i)

)

(k)

()

(m)

(n)

none of the independent directors of the Company serve as independent Directors in more than seven listed companies:

none of the independent Directors of the Company or their relatives holds or has held the position of a key managerial
personnel or is or has been an employee of the Company. its holding. subsidiary or associate company or any company
belonging to the promoter group of the Company. in any of the three financial years immediately preceding the financial
year in which he/she was appointed. Provided that in case of a relative. who is an employee other than key managerial
personnel, restrictions under this clause is exempt;

none of the independent Directors of the Company or their relatives has been an employee or proprietor or partner in any
of the three financial years immediately preceding the financial year in which he/she was appointed of:

a firm of auditors or Company secretaries in practice or cost auditors of the Company; or

any legal or consulting firm that has or had any transaction with the Company, amounting to 10.0% or more of the gross
turnover of such firm.

none of the independent Directors of the Company holds together with his/her relatives 2.0% or more of the total voting
power of the Company;

none of the independent Directors of the Company or their relatives is a chief executive or director of any non-profit
organization that receives 25.0% or more of its receipts or corpus from the Company, any ol its promoters or directors or

that holds 2.0% or more of the total voting power of the Company;

none of the independent Directors of the Company or their relatives is a material supplier, service provider or customer or
a lessor or lessee of the Company;

none of the independent Directors of the Company are non-independent director of another company on the board of which
any non-independent director of the Company are independent directors;

No person has been appointed as an alternate director for an independent director of the Company; and

none of the independent Directors of the Company who also serves as whole time Directors/managing directors in any other
listed companies, serves as an independent Director in more than three listed companies.

Composition of Audit Committee

The Company has constituted the Audit Committee in compliance with Regulation 18(1) of the Listing Regulations and
Section 177 of the Companies Act pursuant to resolution passed by the Board at its meeting dated 21st May 2024. The terms
of reference have been revised pursuant to resolution passed by its Board at the meeting dated 27th July 2024 and has been
enclosed as Annexure I, hereto. The committee consists of the following directors:

Sr. No. Name of Director Designation in Designation
Audit Committee

1. Mr. Aashish Kamat Chairman Independent Director

2; Ms. Sutapa Banerjee Member 2 ln:k]xnduil‘ﬁlasl‘

3. Mr. Sumit Banerjee Member Indcp_énalcnl Director

4. Mr. Pankaj Kulkarni Member Independent Director

We further confirm that, all the members of Audit Committee are financially literate, as defined in the Listing Regulations
and has accounting or related financial management expertise.

The Company secretary of the Company acts as the secretary to the Audit Committee.

The Audit Committee has been constituted on 215 May 2024 and held 10 meetings in the financial year 2024-25 with not
more than 120 days clapsed between two meetings.




Composition of Nomination and Remuneration Committee

The Company has constituted the Nomination and Remuneration Committee in compliance with Regulation 19 of the
Listing Regulations and Section 178 of the Companies Act pursuant to resolution passed by the Board at its meeting dated
21st May 2024. The terms of reference have been pursuant to resolution passed by its Board at the meeting dated 27" July
2024 and have been enclosed as Annexure I hereto. The committee consists of the following Directors:

Sr. No, Name of Director Designation in Designation
Nomination and Remuneration
‘Committee
1 Mr. Pankaj Kulkarni Chairman Independent Director
2 Ms. Sutapa Banerjee Member Independent Director )l
3 Mr. Kantilal N. Patel Member Non-Executive Director
4. Mr. Akshaykumar Chudasama Member | Independent Director |

In accordance with Regulation 19(1)(c) of the Listing Regulations, at least two-third of the directors of the Nomination
and Remuneration Committee comprises of independent Directors. The Nomination and Remuneration Committee has

met for 4 times in the financial year 2024-25.

Composition of Risk Management Committee

The Company has constituted Risk Management Committee in compliance with Regulation 21 of the Listing Regulations
pursuant to resolution passed by the Board at its meeting dated 26th April, 2017. The terms of reference have been pursuant
to resolution passed by its Board at the meeting dated 27th July 2024 and has been enclosed as Annexure II hereto. The
committee consists of the following Directors:

Sr. No. Name of Director Designation in Risk Management Designation
Committee

L. Mr. Seshagiri Rao MVS Chairman Non-executive Director

2 Mr. Sumit Banerjee Member Independent Director

3. Mr. Akshaykumar Chudasama Member Independent Director

4. Mr. Aashish Kamat Member Independent Director

As the Risk Management Committee was constituted on 26th April 2017, it has held 2 meetings in the financial year 2024-25.

Composition of Stakeholders Relationship Committee

The Company has constituted Stakeholders Relationship Committee in compliance with the requirements of Section 178
of the Companies Act, 2013, and Regulation 20 of the Listing Regulations pursuant to resolution passed by the Board at
its meeting dated 27" July 2024. The terms of reference have been pursuant to resolution passed by its Board at the meeting
dated 27" July 2024 and have been enclosed as Annexure IV hereto. The committee consists of the following Directors:

Sr. No. Name of Director Designation in Stakeholders Designation
Relationship Committee
1% Mr, Kantilal N Patel Chairman Non-executive Director
2 Mr. Pankaj Kulkarni Member Independent Director
3. Mr. Nilesh Narwekar Member Whole-Time Director  and
CEO

The Stakeholders® Relationship Committee was held 1 meeting in the financial year 2024-25.




Composition of Corporate Social Responsibility Committee

The Company has constituted the Corporate Social Responsibility Committee, in compliance with Section 135 of the
Companies Act pursuant to resolution passed by the Board at its meeting dated 213 May 2024. The terms of reference have
been pursuant to resolution passed by its Board at the meeting dated 27" July 2024 and has been enclosed as Annexure V

hereto. The committee consists of the following Directors:

Sr. No. Name of Director Designation in Corporate Social Designation
Responsibility Committee
1. Mr. K. N. Patel Chairman Non-Executive Director
25 Mr. Sumit Banerjee Member Independent Dlrector
3 Ms. Sutapa Banerjee Member Independent Director
Mr. Raghav Chandra Member Independent Dlrector

The Corporate Social Responsibility Committee has met for 2 times in the financial year 2024-25.

Composition of ESOP Committee

Below is the composition of ESOP committee and terms of reference of the same has been enclosed as Annexure VI

hereto.
Sr. No. Name of Director Designation in Designation
Compensation Committee
I I'| Mr. Akshaykumar Chudasama Chairman Independent Director
2 Mr. K. N. Patel Member Non-Executive Director
35 Mr. Sumit Banerjee Member Independent Director ]

The ESOP Committee has held 3 meetings in the financial year 2024-235.
Remuneration

I confirm that annual remuneration payable to any single non-executive director of the Company does not exceed 50% of the
total annual remuneration payable to all of its non-executive directors in the financial year 2024-25.

Subsidiaries
Except as set out below. we confirm that the Company has no subsidiaries as on date of this certificate:
1. Shiva Cement Limited

2. Utkarsh Transport Private Limited
3. JSW Green Cement Private Limited

ol

4. Cemterra Enterprise Private Limited (w.c.f. July 5, 2024)

[Further, in case the Company has in the past and is availing any of the relaxation(s) provided under the laws of India by any
governmental body or regulatory body in relation to any of the applicable corporate governance norms, the Company confirms
that it has availed such relaxation(s) in complete compliance of the terms, conditions and timelines, as provided in such
relaxations.] [Following are the relaxations that the Company has and is availing]: NIL

| confirm that the information in this certificate is true and correct and there is no untrue statement or omission which would
render the contents of this certificate misleading in its form or context.

This certificate has been provided at the request of the company for use in connection with the Offer and accordingly may be
relied upon by the Company. the Book Running Lead Managers, and the legal counsels appointed by the Company and the
Book Running Lead Managers in relation to the Offer. I hereby consent to extracts of, or reference to, this certificate being
used in Offer Documents. We also consent to the submission of this certificate as may be necessary, SEBI, Stock Exchanges.
Registrar of Companies and to any regulatory authority and/or for the records to be maintained by the Book Running Lead




Managers in connection with the Offer and in accordance with applicable law. We do not aceept or assume any liability or duty
of care for any other purpose or to any other person to whom this report is shown or into whose hands it may come save where

expressly agreed by our prior consent in writing.

I confirm that I will immediately communicate any changes, intimated to us by the management, in writing in the above
information to the Book Running Lead Managers until the date when the Equity Shares allotted and transferred in the Offer
commence trading on the relevant stock exchanges. In the absence of any such communication from us, Book Running Lead
Managers and the legal advisors, cach to the Company and the Book Running Lead Managers. can assume that there is no

change to the above information.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Offer
Documents.

Yours faithfully,

For S. K. Jain & Co.

\,N"MM

Dr. S.K. Jain

Practicing Company Secretary
FCS No.: 1473

CP No.: 3076

Peer Review No.: 6574/2025
UDIN: F001473G000910909
Place: Mumbai

Date: 01.08.2025

CC:
Legal Counsel to the Company as to Indian Law

Khaitan & Co.

One World Center, 10th & 13 Floors.
Tower 1C. 841 Senapati Bapat Marg,
Mumbai 400 013, Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

One World Centre,

10th floor, Tower 2A & 213,
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to International Law

Latham & Watkins LLP
9 Raffles Place

#42 - 02 Republic Plaza
Singapore 048619
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Certificate No.

Certified that in terms of the Guidelines for Peer Review of

Attestation and Audit Services by Practicing Company
Secretaries in Practice issued by the Council, the Certification

and Audit Services provided by M/s. S. K. Jain & Co. Company

Secretary (ies) in Practice bearing Unique ldentification No.

g his / her / its office at Mumbai has

been reviewed for the year 2023-24.

The Certificate is effective from the date of issue and shall

remain valid till 31st March, 2030.
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Saevanaldle NOAL, /W‘z,\/“’
% >

CS Saurabh Jain €S Mohan Kumar
retary Chairman
Peer Review Board Peer Review Board

P
¢
-
&




0l

|
90
SYO¥90
pue
RISIRRANG) HZET T;.,C:,
- - A v T | 0661/£0/61 i -|__1202/90/0T| 910T/60/8T|  SUIBPUTN| OrdIIV|WMed NI T
9¢
162000
' pue
| 103091 “y
A= LINTT , ‘ JATINDIN-UON| 8TO6VIN SAIN oBY
| THALS MSL T = - = 1 8S61/10/€1 % 5 -| €20z/80/10|pue uBWLIRYD|  dAVV [HITRYSIS N 1
(s
(suonemsay uonE[NSIY (s
SunsI| Sunsiy Ay} | HONE[NSIY
10 (1)97 | (swonensay | yo (1) VLI | Supsr]
UoBINSNY sunsi| unnen3ay |9yl 3o (1)ST
12393) 3o (197 159) pue v/|
(suongnsay Luedwo) uwonemsay | Auedwo)) | uOBENSNY
sunsty Ayl a1 swpnpul REIEN)) ay 12J9Y)
10 9¢ UOLBINSIY SN Auedwo) Surpnpur | Auedwo)
1Y) PaJsI] ul pRY | Ay} Surpnpul sannud o)
saeak 2a.ayy ased | W) | ($)pwiwo?) | pajsy ut d | Suipnpul (durwoyN ‘.
oY) Ul PAUBISIA | JIP[OYNEIS | IOPIOYNEIS | ISI0PII( | SOBBUD WLid) JUd.LIND 1 puapuadopuy
10392.41D A1) /pny ul Aipny ul wu paysij ur d sy urju [ duuiodde | pAnndIXjy NId 1019211 (] (s
yorym ul sanpud | uosadarey) | sdiysaoquow opuadopul |1YsI01.01([|  yIIq uonessad | sunputoddeds Jo Juosaadatey)) | pue Y3 Jo /AN
pajyst] Jo saweN |Jo 3sod jo oN 10 "oN 10 ON JO ON J09je( | Ldnuay | JoNe( 10 93R(Q ep [euIu] £10393e) NVd EYTEN INLL

§.10392.1(] JO paeog jo uonisodwo) .:,

a44910NddHOS




¥l
761000
pue [ored
1010911 | INETTT SEPUBIEN
g 3 14 l 4 1€61/0/09 ¥ | TTOT/60/S1| 900T/CO/6T| 2ANNIIXG-UON| ddAIV|IBIIUEY "IN <
’ 91
08LEE
(B8] pue
pue 10302111 | 19LTTY | uojyeY Y3uIs
I 5 1 ! . g L961/10/91 = -|  ¥T0T/€0/80| 810T/0/80 QWI-doYM | JODV [RpULleN "IN 1
60
180690
OdD pue
pue  1032u(]| dISLT JeyoMIEN
= = 1 = I 1L61/L0/TT = - €20T/80/60| L10T/80/80 QW L-90YM | NIV |USIIIN "IN ¢
(s
(suonensay uonEN3IY (s
sunsiy SunsI] 9y} | UOPEBINSIY
Jo (1)97 (suonemsay | Jo (1) VLI | Sunsty
uonEMsNY Suns] uonensay |21 Jo (1)ST ,
12)9) 3o (1)9t 1J9%) pue VL I
(suone sy Auedwo) uonen3dNY Kueduwo)) | uonrvn3day
3unsIj oy oy) Swpnpul 1939) Y 1959¥)
10 9¢ U1OIBINSIY SN Auvedwo) Surpnpur | Auedwo))
1219Y) Pa3st| ul ploy | 21y suipnul sanud Yyl
saeak 2aayy jsed | prwwo)y | (s)eepimwo)) | pysyurd Surpnpur (urwoN
oU3 Ul pauSBisad | JOPJOYNEIS | IIP[OYR{EIS | 1YSI0NI( |  SPBHUD ULIDY JUDLIND Ju nudpuadapuy
10312211 211} pny ul MAIpny ul Ju pasiyur d apuryu | dunurodde | pAnndaXY 1019941 (] SN
ym ur sannua | uosaadarey) | sdigsioquow | dpuadopul |14s1010901(1 | Y1 uonessdd | sunuioddeaa 30 Juosaad.aiey))) Yy} Jjo JUAD
paisiy Jo sawey | o 3sod jo oN JO "ON JO ON 10 ON Jodje(q | xInudj | Jooe( jo ar( djep [enIu] L103912) NVd ey AL

$.1032241(] JO parog jo uonisodwo’) °f




AdLINT]
ADNVNIA
INVANddVNVIN

¢

<

AALINT
SONIATOH
MSIC 0¢
AALINTT 980
SADNAIOS pue
ANIA 10201} €009 olwueg
NITWVD 'l < ¢ S ¢ €96l/c0/¥T| WAL T : 120¢/¥0/cC | 910T/¥0/CC wapuadapu] | gddOV edeing S|\ L
4%
1€CLO0
pue
N ureyny
10Ra1(| L1SLY neyqeley|
= ) € (4 4 LS61/TL/L WL 1 -| 120 /¥0/10 | T10T/C0/C0 wopuadapup| Javyv | eyued  CIN 9
(s
(suonensay uonE[NsY (s
sunsi Sunsiy 2y} | uoneNSIY
30 (1)o7 | (suopemdoy | jo (1) VL1 | Sunsi]
wonE[NsY sunsiy uonensRY (243 Jo (1)Sz
a939) 30 (1)9¢C SEIER ) pue V.|
(suonensay Auedwo)) vonemday | Auedwo) | uonensay
Sunsryoyl |9y Swpnpul 19J9Y) a3 REIEN))
10 9¢ UONEB[N3IY AU Auedwo)) Suipnpur | Auedwo))
REJEM D) Pa3sI| ul pjoy | ) surpnpul sanUd Iy
sawak oaayy ised | sapmwwo) | (s)eopprmwo)y | pasyurd surpnpul (s2urwoN
243 Ul PoUSISad | JOPIOYNEIS | JIPIOYMNBIS [ 1YSI01024I( |  SennUD W19} JUALIND u puapuadapuy
10399.11p 1)) 1pny ui Aipny ul Ju pasipur d oypurju | ounuiodde | /2ANNdIXY NIU 1012201 (] (‘s
yorym ur sonpnud | uosaadaey) | sdiystoquow | spuadopur |1S1032041((| I uonessad [sunuioddeas 10 suosaadarey)) | pue Y3 Jo /AN
paisi] jo sawreN | o 1sod yo oN 30 "ON J0 ON JO ON JOdB( | L2InUd] | JoIe( jo 9eQ J1Ep [ENIU] L103938)D) NVd ey AMPL

$1012241(] J0 pavog jo uonisodwio)) °|




v6

126€C0
pue
1010211(]| H8LTS [eleg
= = = " 1 9L61/T1/11 g - - 1202/80/0€ QAUILON | dd AV |ABSI[] N 01
9¢
8€1200
pue
101020 49€08¢d dolpurg
) C z T C 9561/L0/17  WRL | ~ 120z/L0/8T|  wepuadopul] JAQV WS - IN 6
10102110 ol LBMYUSIYRIN
§ 1 1 I 4 €961/11/20 5 £ 5 120T/L0/8C ADUION | €9L€20 AYpnSIN S
(s
(suonensARYy uone[nsay (s
sunsI Sunsiy oy} | uoyeNSIY
30 (1)9t (suonen3day | jo (1) VLI | Sunsiy
uonENsY Sunsiy uone[nsRY Y1 Jo (1)sT
1)) 30 (1)9t 19 pue v.I
(suonensoy Auedwo) uonenday | Auedwo) | uonrngsoy
Sunsryay)  [ay Suipnpul REYEIS)) ) 12J93)
10 O¢ UONERINSNY SN Auedwo) Suipnpur | Auedwo)
1Y) PaJSI| Ul PRy | 33 Suipnpout SoIUI Y
saeak 2aayy psed | pmmwo) | (s)eprmuwo)) | paysipur d | Surpnpug (sourwoN
dU) Ul PouSIsd | IPIOYNEIS | JIP[OYINEBIS [IYSIOPAII( | SIJU WLID) JUDLIND Ju nuapuadopuy
103201 A1) pny ul AIpny ul u paysip ur d dypuryu | duuiodde | /RANNIIXG NId 103211(] (s
yo1ym ul sonnud | uosaadarey)) | sdigsaoquiow | apuddopul | 1ysa032.a1(] | Y)ilg uonessoy | duuioddeaa 30 Juosaadaiey)) | pue AU} Jo /A
pa1sty 3o saweN | jo 3sod jo oN J0 "ON Jo oN Jo ON Joae(q | LN | Joane(q Jo ae( JJep RIIU] K1039)RD) NVd duey apLy,

510192.11(] JO paeog jo uomisodwo)y




J 09
AALINT] ; LLEOOO
STHAIS pue
TYIOddS ‘ J01021I(] | [998T vIpuey))
NVANHQAVA'LL 1 I AR, S b |8S6l/0I/IE _ = | ¥T0T/LO/OE ﬁmcms\.&kwm\iw:a:SL%:~ DdIVV|aeySey I €1
w z8 E
” 91L£90
_, pue
| 10100011 (198LL ey
% g e & ¢ €961/01/90]  WHRL : 3 +C0T/L0/0E | ¥C0T/S0/ST wapuadopuf| NdINO|USIUSY A ¢l
| |
aaunT J 0¢
SHMAL W 901000
OT10dV ¢ pue| BwESEPNY))
€Ll | 1010211 | ALOTSO | TPuNyARYSyV
VIANI V1V 'l ; 14 14 L4 6961/60/0¢| WL | = +¥T0T/LO/0E | ¥T0T/C0/C1 wopuadopul| VvV IN 11
(s
{suonensay uonENGIY (s
sunsIy Sunsiy 2y} | UOEINSIY
3o (1)9t (suonen3oy | jo (1) VLI | Sunsiy
UONB[NSNY SunsI] uonensY 2yl Jo (1)st |
1239%) 3o (1)9t 1919%) pue V.l
(suonensdy Auedwo) wonEnsNY fuedwo )y | UONEINSIY
Suns1y oyl Jy) supnpul REIEI ) ANyl 1319Y)
10 9¢ UONEBNSNY SInYUI Auedwo) Suipnpur | Aurdwo)
11Y) PaIsI] ul pRY | 2y} Surpnpul sannud Myl
savaA d0ayy psed | 293mwo) | (S)9prwwio]y | pajysi ul d | Suipnpur (d2urwoN
JY) Ul PIUSISAI | JOP[OYNBIS | IOP[OYN IS | 148103041 (] sonnue UL19) JUR.LIND u pudpuadapuj
10399.41p A1) ipny ul /Mpny ul 1u paysi ur d sypuryu | duuiodde | oannoaxy NI 210392.11(] ("SIAI
yotym ut sannud | uossadarey ) sdigsaoquow | dpuadopul [1Ys101.11( |  Yuiq uoi1essad | ounuroddeau 30 Juosxadarey)) pue Uy} Jo /A
4 paysty jo saweN | Jo 3sod jo oN Jo "ON Jo ON JOON Joaje(q | .2INUR] | JOoOlB( Jo e 9jep Jenlu] K1038918) NVd duey ANLL

L

$.10392.1(] JO parog] jo uonisoduio)) °|




L

ON-OD) 10 1010911p JuISeuR 01 PAR[AT SI UOSIAAIIRYD 1YY M

so A -pawiodde uosiodiieyd Jenadal wyym

08
8¥CLO
pue
101211|  105S6 Appay
= & 7 & (2 SCEI/OIES,  WEOL % ¥20T/LO/0E | ¥COT/LO/LT wRpuadopu] | JOVV 11991 SN 1
(s
(suonensay UOPE[NSIY (s
Sunsiy Sunsiy oy} | uoRINSIY
30 (19t (swonen3ay | yo (1) VLI | 3unsi]
UOHRINGIY sunsI uonensay |dul Jo (1)sz
1)) 30 ()9t 1233 pue v.i
{suonensoy Kuedwo) uongdoy | Auedwo) |uonENSay
sunsy oyl 2y} suIpnpPul 191Y) MY 4939%)
10 9¢ uonBINSIY sanNUd Auedwo) Suipnpur | Auedwo)
a1933) Pa3sI| ul ppRY | dy) suipnpul souIUd a3
saeak saayy psed | 1m0 | (S)Prwiwio)) | pIjsi ul d | Suipnpul (durwoyN
Jy) Ul paUTISoa | IIPOYNLIS | JIIPIOYNEIS  |TYSIOPDII( |  SonBuo WLIJ) JUALIND ju pudpuadopuj
10192.1p 21} JNpny ui Aipny ul 1 paysi ur d sypuriu | auutodde | AnndIXy NId 201211y (s
yrym ut sonnua | wosaeduareyy | sdigsiaquiaw | opuadopur (14510102011 YHHq u01essa | ounuroddeaa jo Juosaadiiey)) | pue Ay Jo /AN
paisiy jo sawey | o ysod Jo oN 10 "ON 30 ON 10 ON joaje(q | xaInuay | Jodr( Jo ae( ep [enIu| A108918) dJwey L

$.10392.1(] Jo paeog jo uonisodwo)) |




91

20T c0'1¢

800CCOT1

1010211 Judpuadopuy

1010211
AN -UON]

JOQUIDJN -BWBSEPNY D)
JrewnyAeysyy AN

JOQUIDIA — [918d "N N N

UODSSaD Jo 210 (]

IDQUIDIN
€TOTLOL] J10102.1 (] udpuadopuy - oolaueg) edeing -
upwey)
—NONWOBC 1010211 (] «COUCUQDUE_ |_C._GJ‘_3Z M,nv::unm N SOA Uozmrr:ccr.v uone.Iounudy| pue JAUILUON N
I12qUIdIN
1202°80°20 1010217 Judpuadopu] -oolioueg ywng i
IOQUIDIN
0107 +0°TT 1010041 (] wapuadapuy -oolmpueg edeing sy
JQUIDIN
L10T11°90 1010041 (] wuapuadopuy| - 1wy eyued N
$20T°€0°1C 1010911 udpuadapu] SO QPIOD PNy, * |
(2oU1tON
nuapuadapuy
JOMIINIXA]
~UON ,OXINIXT] panitoddp
juownpioddp uos.1ad.1niy)) S(tagquiaul uos.1ad.iny>
" Q.

Jo amq

A10521P7)

221U 0 ) JO DN

ADINS 2.1 12U 1Y A

22110 )y fo ot

soopwuo)) jo uonisodwo)) ]




Ll

JOQUIDIN
$207°SO’1T 1010a11(] wapuadopuy | - RIpURYD ABYSEY I
JOQUIDN
$¥20T°S0°1T 1010211 Juopuadopuy -oalmourg nwng “IN
JOQUIDIN]
910T#0°CT 1010011 [ wapuddopu] -ooliourg] edeing "SI
|
10102111 usuLIrey)
$107°80°L0 JAINDINH-UON] —1P1Ied N I Sk Loniuwon) Ajijiqisuodsay [eroos areiodio) ¢
040 % JOQUIDN
20T LOLT 103031 QWN-IOUM | —rexoreN YSIIN TN
101021(] JOQUIDIN
w 20T LO'LT wiopuadopuy -luey [y feyued N
1010011 (] uruey)) |
M $20TLO'LT JAINDINH{-UON -191ed N [e[iauey IN SOA , sontwio)) diysuone|y swopjoyayers
_
| JOQUIDIN
A +207°S0°1C 1010211(] uapuadopu] -pwiey ysiysey N
,
# IOQUIDJN -BWEBSEPNYD)
M $207°S0°1C 1010211 Juapuddopu] JrewnyAeysy v N |
ﬂ JOQUIDIN
‘ $20T°S0°1¢ 1070311 Judpuodopu] -ool1ourg] Hwng "IN
* 1010011 (] ueuLey))
M €z0T'80°'10 NOANH-UON -SAN 0By LIBRYSIS So% ONIWWO)) WOWITRUBIN NSRI'C €




31
” L9 v v SHA ST0T LO'EL
g 0 D 4] V... .. 3 L4 Iy - R RN L
= STOTCO¢Cl 14 j SHA s
. 211WO)) JIPNY
sAep
10 "OU Ul S3UIIIW
JAINIISUOD OM) AuR J191aenb snowadad (speyop) Jow wnaony 1yenb jueAdpoua
UM YY) Ul IIPIWWOD Juasaad s10300.41p Judsaad 30 yudwdainbaa 91} UI 991J1LLUOD 21}
ded wnwixepy 2y} Jo sunaw jo (s)e( JuapuAdapul JO LoquIny | S1039241(] JO 1oquiny | I AN J0 sunaau Jo (s)ae(
: SIIPIWWO ) JO SUNIIA "A
_
I 9 <1 | Sk 5207207 -
v
99 L 14! i SHA §e0cL0'ee
|
- o 4 m . SAA = $Z07'50°9T
(sAep jo -ou ul)
JAINOISUOD OM] (s3unoow 1ouenb 1o1enb
Aue juasaad sioyauai( juasaad JUALIND 2 ul) 1ow wntonb | 1onenb ueAdRIr 1 U snotadad oy ut (Kue
u2om19q des wnwixe yuopuadoput JO JoqunN $1030241(] JO JoquinN Jo judwaamnbat woyoy | (Kue J1) SUnON JO (s)de| 1) SunddN Jo (s)aeq
SA031I(] JO PABOg JO SUIN “[11
QDN
¥202°S0°1T 103001 (] uapuddopuy | -oaloueg] Ing  CJIN
1010241
Lo olve QANNIINT-UON BOQUIRIN — [918d "N 3 N
uBwLITRyD) — BUWESEPNYD)
- $202°S0°1C 1030241 (] udpuadopuy JewnyAeysyy N SOA NIWWOD JOSH 9




QINIWILO) UPNY A

= SHA POMIIADL U93q daey [eaoidde snqruwo 01 juensind paIoIud |4y JO S[Iep 0yaym
Sunsij isod ojqeaipdde o [[iam 3 V'N L [eLRIEW 0] pauir)qo [eaoidde 1opjoyadeys oY1y
€107 0V sotueduio)
ayy jo suosiaoad oy sad se “suonoesuedn
Aued parejai jje 1oy sieaoidde

snquwo sueqo Kuedwo)) Y1 “IAIMOH (€)€7 uonen3ay
Bunsip isod ajgeardde aq [im 1] VN 10 swady ur jeaodde snquuwo sem danIwwod ypne jo [eaosdde yons soyog
B SdA paUILIqO WO 1pne Jo [eaoddde torid oyagm

Sunstyisod ojqeondde oq [im ]

Qued patepor yum

pop pue jo Qreudew uo pawejnuuo) Aorod oyey

SuondBsSuURn

SyJewY

(VN/ON/SIA ) smeis doueldwo))

100lgng

SUONIBSURL [, ALIBJ PAIR[IY "A |

991U W0 ) JUIWIIBBUR[A] NSIY

— T

NI Wo)

digsuonepy SIPIOYNBIS

ptmwoy) JOSH

= €T 0 Cl 3 ¥ . B9k & |
W WO )
Anpiqisuodsay jroog aeaodao
- cC0T €091 & ¥ S9A =

29I 0.

UONBIAUNWRY 2 UOHBUION




—

VN SRy pauoniuata 9g Aelu SI0102U11(] JO pIBOY JO IJIAPE / SUONEBAIISGO

/ SIUDWILLOD KUY "SI010II(] JO pleog 210joq padejd udaq sey sarenb snoiaosd oy u papigns 1odor a1 1o/pue 110dar 91BDIJ 11100 JOURLIDACS a1etodiod siy ],

'/""r

“€10¢C

oV satuedwion) 9y puE SLONBINSaY JUnSI| Ul PaLj10ads St IDUUBLL A1 UL PAIONPUOD UI3Y DABY SIINIULIOD IAOYT AYI PUE SI0IIID O PIoq o4 JO sunAW Y]

“suoIB[NSaY SUNSIT 1opun patf1oads se saniiqisuodsal pue 9]0l “S1M0d J1Y1 JO JIBME OPRU U2IG DARY SIOQUISWL 2NILUWOd 2y ] ¢
JONIWWO ) TUDWITRUBIN NSIY] P
soniwwo)) diysuoneay s opjoyayes o
ONTWWO)) UONBIAUNIY PUR UONBUILON  °(
0MIWWOD Ipny B
:SUOIBINTOY SUNSIT JO SWLIdY UL ST SOIPILLOD TULMO|[O] DY} JO OUAIJI JO SWLId) puE 3]0l ‘uonisodiod d z
“SUONENSOY BUNSIT JO SULIDY UL ST S10J0211I(] JO pirog] Jo uonisodwod sy |

SUOLBWLIYY [/




SCHEDULE B

Regulation Number Compliance status Remarks |
(Yes/No/NA)

Independent director(s) have been appointed in terms| 16(1)(b) Yes - T

of specified criteria of ‘independence' and/or

‘eligibility’

Board composition 17(1) Yes -

Meeting of Board of directors 17(2) Yes -

Quorum of board meeting 17(2A) Yes -

Review of Compliance Reports 17(3) N.A. It will be“
applicable postj
listing \

Plans for orderly succession for appointments 17(4) N.A. It will be|
applicable post|
listing ‘

Code of Conduct 17(5) N.A. It will be
applicable post|
listing

Fees/compensation 17(6) Yes -

Minimum Information 17(7) N.A. It will be_‘{
applicable  post|
listing “

Compliance Certificate 17(8) N.A. It will be
applicable post|
listing ;

Risk Assessment & Management 17(9) N.A. It will 76@
applicable post
listing ‘

Performance Evaluation of Independent Directors 17(10) N.A. It will bel
applicable posti
listing |

Recommendation of board 17(21) Yes ]

Maximum number of directorship 17A Yes R e

Composition of Audit Committee 18(1) Yes ﬂ i

Presence of Chairperson of Audit Committee at the| 18(1)(d) Yes - ‘( |

Annual General Meeting ‘

Meeting of Audit Committee 18(2) Yes -

Composition of Nomination & Remuneration| 19(1),(2), (2A) Yes -

committee

Presence of Chairperson of Nomination and|19(3) Yes -

Remuneration committee at the annual general

meeting

Meeting of Nomination and Remuneration committee | 19(3A) Yes -

Composition of Stakeholder Relationship Committee |20(1), (2) & (2A) Yes -

Presence of Chairperson of the Stakeholder|20(3) Yes =

Relationship committee at the annual general meeting

T\/Iieﬂeﬁhigigf Stakeholder Relationship Committee 20‘(73/\) Yes o

21




Particulars ; Regulation Number | Compliance status Remarks 3
(Yes/No/NA) |
Composition and role of risk management committee |21(1),(2),(3),(4) Yes -
Meeting of Risk Management Committee 21(3A) Yes -
Vigil Mechanism 22 Yes -
Policy for related party Transaction 23(1), (1A),(5),(6) & (8)|N.A It will be
applicable post|
listing j
Prior or Omnibus approval of Audit Committee for all|23(2), (3) N.A. It will be|
related party transactions applicable postl
listing i
Approval for material related party transactions 23(4) N.A. It will be
applicable post
listing ;
Disclosure of Related Party Transactions 23(9) L ﬁ:"iiwwﬁ g ItA N’i\','\;iilrrm ”be:
applicable post“
listing J
Composition of Board of Directors of unlisted material 24(1) N.A. No materiall
Subsidiary subsidiary ‘\
Other Corporate Governance requirements with|24(2),(3),(4),(5)&(6) |N.A. It will be
respect to subsidiary of the Company applicable post|
listing i
Alternate director to independent director 25(1) Yes | Al_\.l_(; ) ari{(;r—niilze\
Director to|
Independent :
Director 1
Secretarial Audit — compliance rep(;E R ©7 T N.A. it wil mbj
applicable post1
listing
Maximum Directorship, Tenure & Appointment 17A, 25(2) & 25 (2A)|Yes 25(2A) not
and 25 (1) applicable. It will|
be applicable post
listing
Meeting of independent directors 25(3) & (4) Yes -
Declaration by independent director at board meeting |25(8) Yes -
Familiarization of independent directors 25(7) N.A. It will be
applicable post
listing
Directors and officers insurance 25(10) » N.A. Tt wil be|
applicable post|
listing \
Appointment after resignation by Independent|25 (11) N.A. It will be l
Director applicable post }
listing
Memberships in Committees 26(1) Yes pr =
Affirmation with compliance to code of conduct from|26(3) N.A. It will be|
members of Board of Directors and Senior applicable posti
management personnel listing J
22 9L0¢ - 43
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Particulars Regulation Number | Compliance status Remarks
(Yes/No/NA) §
Disclosure of Shareholding by Non-Executive Directors | 26(4) Omitted w.e.f. 05- - |
05-2021
Policy with respect to Obligations of directors and|26(2) & 26(S) - N.A. It will be
senior management applicable post
listing
Obligation of employees to not enter into any|26(6) N.A. It will be
agreement with regard to compensation or profit applicable post
sharing in connection with dealings in securities of listing |
listed entity without prior approval |
Other corporate governance requirements 27 N.A. It will be\;
applicable posti
listing ;
In-principle approval of recognized stock exchange(s) |28 N.A. It will be
applicable post
listing !
| Prior Intimations 29 1 N.A. o It 74\/;}!]&—7 ”:
applicable post
listing
Disclosure of events or information 30 N.A. It will be
applicable post
listing
Holding of specified securities and shareholding|31 N.A. It will be
pattern applicable post |
listing
Statement of deviation(s) or variation(s) 32 N.A. T will t}é
applicable post!
listing ‘
Financial Results 33 N.A. It will be
applicable post|
listing
Annual Report 34 TINA. e will | bel
applicable post,
listing i
Whether "Corporate Governance Report" disclosed in|34(3) read with para C{N.A. It will be|
Annual Report of Schedule V applicable post‘
listing
Annual Information memorandum 35 N.A. It will be|
applicable post|
listing ‘
Documents & Information to shareholders 36 N.A. It will bui
applicable posté
listing i
Draft Scheme of Arrangement & Scheme of|37 N.A. It will be
Arrangement applicable  post
listing ‘

[§o]
(U5}




Particulars Regulation Number | Compliance status Remarks
(Yes/No/NA) Ci
Minimum Public Shareholding 38 N.A. i will be|
applicable yost |
listing
Issuance of Certificates/ Letters/ Advices for securities|39 N.A. It will be
and dealing with unclaimed securities applicable post
listing
Transfer or transmission or transposition of securities |40 N.A. It will be
applicable post !
listing
Other provisions relating to securities 41 N.A. It will AB;‘

applicable post}
listing i
Record Date or Date of Closure of transfer books 42 N.A. It will be

applicable post|

listing

Dividends 43 a0 it will be!
applicable post
listing

Ll_)h/idind Distribution Polig\i Ll 43A Yes -

Voting by shareholders 44 N.A. It will be
applicable post
listing

Change in name of listed entity 345 " N.A. it :_J:?m = Ai,:o

! applicable post |
listing

Website 23(9) N.A. It will be
applicable post
listing

30(8) N.A. It will be
applicable post.‘
listing

46 (1), N.A. = it will  be
applicable post|
listing

46 (2), NA. It will  be|
applicable post
listing 3

46 (3) T INA It wil  be
applicable post
listing

Advertisements in Newspapers it 47 N.A. it will be

applicable postE
listing
Accounting Standards 48 Yes - '

Affirmations: The Company has approved the material subsidiary policy and the corporate governance requirements mm
respect to the subsidiary of the Company have been complied ‘




ANNEXURE 1
| Terms of reference of the Audit Committee |

(i) The Audit Committee shall have powers, which shall be as under:

(a) To investigate any activity within its terms ol reference:

(b) To scek information that it properly requires from any employee of the Company or any associate or subsidiary.
joint venture Company in order to perform its duties and all employees are directed by the Board to co-operate
with any request made by the Committee from such employees;

(c) To obtain outside legal or other professional advice:

(d) To secure attendance of outsiders with relevant expertise, if it considers necessary and to seck their advice.
whenever required;

(e) To approve the disclosure of the Key Performance Indicators to be disclosed in the documents in relation (o the
initial public offering of the equity shares of the Company; and

(f) Such powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

(ii) The role of the Audit Committee shall include the following:

(a) Oversight of the Company’s financial reporting process. examination of the financial statement and the auditors’
report thereon and the disclosure of its financial information to ensure that the financial statement is correct.
sufficient, and credible;

(b) Recommendation to the Board for appointment. re-appointment and replacement, remuneration and terms of
appointment of auditors of the Company and the fixation of audit fee;

(¢) Approval of payments to statutory auditors for any other services rendered by the statutory auditors ol the
Company:

(d) Reviewing. with the management. the annual financial statements and auditor’s report thereon before
submission to the Board for approval. with particular reference to:

i Matters required to be included in the Director’s Responsibility Statement to be cluded in
the Board’s report in terms of section 134(3)(¢) of the Companies Act:
ii. Changes, if'any, in accounting policies and practices and reasons for the same;

iii. Major accounting entries involving estimates based on the exercise of judgment by the
management of the Company;

iv. Significant adjustments made in the financial statements arising out of audit findings:
\2 Compliance with listing and other legal requirements relating to financial statements;
vi. Disclosure of any related party transactions; and

vii. modilied opinion(s) in the dralt audit report.

($S)
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(e) Reviewing. with the management, the quarterly, half-yearly and annual financial statements before submission

to the Board for approval;

(1) Monitoring the end use of funds raised through public offers and reviewing. with the management, the statement
of uses/application of funds raised through an issue (public issue. rights issuc. preferential issue. cete.). the
statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice and the
report submitted by the monitoring agency monitoring the atilization of procceds of a public or rights issuc. and
making appropriate recommendations to the Board to take up steps in this matter. This also includes monitoring

the use/ application of the funds raised through the proposed initial public offer by the Company:

(2) Reviewing and monitoring the auditor’s independence and performance. and effectiveness of audit process:

(h) Formulating a policy on related party transactions, which shall include materiality of related party transactions
and the definition of material modifications ol related party transactions:

=

Approval of any subsequent modifications of transactions of the Company with related parties and omnibus
approval (in the manner specified under the SEBI Listing Regulations and Companies Act) for related party
transactions proposed to be entered into by the Company. Provided that only those members of the committee.
who are independent directors, shall approve related party transactions;

Explanation: The term "related party transactions” shall have the same meaning as provided in Regulation
2(1)(zc) of the SEBI Listing Regulations and’or the applicable Accounting Standards and or the Companies Act.

(j) Approval of related party transactions to which the subsidiary(ies) of the Company is party but the Company is
not a party, il"the value ol such transaction whether entered into individually or taken together with previous
transactions during a financial year exceeds 10% of the annual consolidated turnover as per the last audited
[inancial statements of the Company, subject to such other conditions prescribed under the SEBI Listing
Regulations:

(k) Review, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to cach of the omnibus approvals given;

(1) Scrutiny of inter-corporate loans and investments;

(m) Valuation of undertakings or assets of the company. wherever it is necessary:

(n) Evaluation of"internal financial controls and risk management systems;

(0) Reviewing, with the management. performance of statutory and internal auditors. adequacy of the internal

control systems;




(p) Reviewing the adequacy of internal audit function. il any. including the structure of the internal audit
department, staffing and seniority of” the official heading the department, reporting structure coverage and
frequency of internal audit;

(@) Discussion with internal auditors of any significant findings and follow up there on:

() Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board:

(s) Discussion with statutory auditors before the audit commences. about the nature and scope of audit as well as
post-audit discussion to ascertain any area ol coneern;

(1) Looking into the reasons for substantial defaults in the payment to the depositors. debenture holders.
sharcholders (in case of non-payment of declared dividends) and creditors;

(u) Reviewing the functioning of the whistle blower mechanism;

(v) Approval of the appointment of the Chiel Financial Officer of the Company (*CFO™) (i.e.. the whole-time
finance director or any other person heading the finance function or discharging that function) after assessing
the qualifications, experience and background. ete., of the candidate;

(w) To formulate, review and make recommendations to the Board to amend the Audit Committee’s terms of’
reference from time to time;

ad

(x) Overseeing a vigil mechanism cstablished by the Company. providing for adequate safeguards against
victimisation of employecs and directors who avail of the vigil mechanism and also provide for direct access Lo
the Chairperson of the Audit Committee for directors and employees to report their genuine concerns or
grievances:

(y) Reviewing the utilization of loans and/or advances from/investment by the Company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing
loans/ advances/ investments:

(z) Considering and commenting on rationale. cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its sharcholders;

(aa) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee; and

(bb) Carrying out any other functions and roles as provided under the Companies Act, the SEBI Listing Regulations.
cach as amended and other applicable laws or by any regulatory authority and performing such other functions

as may be neeessary or appropriate for the performance of its duties.




(iii) The Audit Committee shall mandatorily review the following information:

(a) Management discussion and analysis ol [inancial condition and results of operations:

(b) Statement of significant related party transactions (as delined by the audit committee). submitted by
management:

(¢) Management letters/letters of internal control weaknesses issued by the statutory auditors of the Company;
(d) Internal audit reports relating to internal control weaknesses:

(¢) The appointment. removal and terms of remuneration of the chiel internal auditor shall be subject to review
by the Audit Committec;

() Statement of deviations:

(i) quarterly statement of deviation(s) including report of monitoring agency, if applicable. submitted to
stock exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations: and

(ii) annual statement of funds utilized for purposcs other than those stated in the ofter
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing Regulations.”

(2) Tocarry out such other functions as may be specifically referred to the Committee by the Board of Directors
and/or other Committees of Directors of the Company; and

(h) To make available its terms of reference and review periodically those terms of reference and its own
effectiveness and recommend any necessary changes to the Board.,




(a)

(b)

(c)

(d)

(h)

ANNEXURE !
| Terms of reference of the Nomination and Remuneration Committee. |

Formulation of the criteria for determining qualifications. positive attributes and independence ol a

director and recommend to the Board a policy, relating to the remuncration of the dircctors. key

managerial personnel and other employees:

The Nomination and Remuneration Committee. while formulating the above policy, should ensure that:

(i) the level and composition of remuncration be reasonable and sulticient to attract. retain and
motivate directors of the quality required to run the Company successfully:

(ii) relationship of remuneration to performance is clear and meets appropriate performance
benchmarks: and

(iii) remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting short and long term performance objectives
appropriate to the working of' the Company and its goals.

For every appointment of an independent director. the Nomination and Remuneration Commitice shall
evaluate the balance of skills. knowledge and experience on the Board and on the basis ol such evaluation.
prepare a description of the role and capabilities required of an independent director. The person
recommended to the Board for appointment as an independent director shall have the capabilities identified
in such description. For the purpose of identifying suitable candidates. the Committee may:

(i) use the services of an external agencies, if required;
(ii) consider candidates from a wide range of backgrounds, having due regard to diversity: and
(ii1) consider the time commitments of the candidates.

Formulation of criteria for evaluation of performance of independent directors and the Board;
Devising a policy on Board diversity;

[dentifying persons who are qualified to become directors of the Company and who may be appointed
as senior management in accordance with the criteria laid down and recommend to the Board their
appointment and removal;

Analysing. monitoring and reviewing various human resource and compensation matters;

Determining the Company’s policy on specific remuneration packages for exceutive directors including
pension rights and any compensation payment, and determining remuneration packages of such directors:

Recommending the remuneration. in whatever form, payable to the senior management personnel and
other stafT (as deemed necessary):

Reviewing and approving compensation strategy from time to time in the context of the then current
Indian market in accordance with applicable laws;
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(i)

(k)

(H

(m)

Determining whether to extend or continue the term ol appointment of the independent director. on the
basis of the report of performance evaluation of independent directors;

Administering. monitoring and formulating the employee stock option scheme/plan approved by the
Board and sharcholders of the Company in accordance with the applicable laws:

(i) Determining the eligibility ol employees to participate under the ESOP Scheme:

(i) Determining the quantum of option to be granted under the ESOP Scheme per employee and in
agaregalte;

(iii)  Date of grant;

(iv)  Determining the exercise price of the option under the ESOP Scheme:

(v) I'he conditions under which option may vest in employee and may lapse in case of termination of
employment for misconduct;

(vi)  The exercise period within which the employee should exercise the option and that option would
lapse on failure to exercise the option within the exercise period:

(vii) The specified time period within which the employee shall exercise the vested option in the event
ol termination or resignation of an employce;

(viii) The right of an employee to exercise all the options vested in him at one time or at various points
of time within the exercise period;

(ix)  The grant, vest and exercise ol option in case of employees who arc on long leave:

(x)  Allow exercise of unvested options on such terms and conditions as it may deem lit:

(xi)  Formulate the procedure for funding the exercise of options;

(xii)  Forfeiture/ cancellation of options granted:

Framing suitable policies, procedures and systems to ensure that there is no violation of securities laws,
as amended from time to time, including:

(i) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations. 2015,
as amended;

(i) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
Relating to the Securitics Market) Regulations, 2003, as amended; and

(i) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

by the Company and its employees, as applicable.

Performing such other activities as may be delegated by the Board and/or are statutorily prescribed under
any law 1o be attended to by the Nomination and Remuneration Committee: and

Such terms of reference as may be prescribed under the Companies Act. SEBI Listing Regulations and
other applicable laws or by any regulatory authority and performing such other functions as may be

necessary or appropriate for the performance ol its duties.”

(o)
—
&




ANNEXURE 1

| Terms of reference of the Risk Management Committee]

(i) To formulate a detailed risk management policy which shall include:

(vii)

(viii)

(ix)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

framework for identification of internal and external risks specifically faced by the Company. in
particular including financial. operational. sectoral, sustainability (particularly. Environmental,
Social and Governance (3SG) related risks), information, cyber security risks or any other risk as
may be determined by the Commitice;
Measures for risk mitigation including systems and processes for internal control of identified risks;
and
Business continuity plan.

I'o approve major decisions affecting the risk profile or exposure and give appropriate directions;

To consider the effectiveness of decision making process in erisis and emergency situations:
To balance risks and opportunitics:

To generally. assist the Board in the execution of'its responsibility for the governance ol risk:

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate

risks associated with the business of the Company;
l'o review and recommend potential risk involved in any new business plans and processes:

To review the Company’s risk-reward performance to align with the Company’s overall policy
objectives:

To monitor and oversee implementation of the risk management policy. including evaluating the

adequacy of risk management systems;

To periodically review the risk management policy. at least once in two years. including by

considering the changing industry dynamics and evolving complexity:

Fo keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken:

I'he appointment. removal and terms of remuneration ol the Chief Risk Officer shall be subject to
review by the Risk Management Committee.

To seek information from any employce, obtain outside legal or other professional advice and secure
attendance of outsiders with relevant expertise, if it considers necessary.

Laying down risk assessment and minimization procedures and the procedures to inform Board off
the same;

Framing, implementing. reviewing and monitoring the risk management plan for the Company and

such other functions, including cyber security: and

Performing such other activities as may be delegated by the Board and/or are statutorily prescribed
under any law to be atiended to by the Risk Management Committee or by any regulatory authority
and performing such other functions as may be necessary or appropriate for the performance ol its

duties.™




(a)

(b)

(¢)

(d)

1y

(h)

()

ANNEXURE IV

| Terms of reference of the Stakeholders Relationship committee]

Redressal of all sccurity holders™ and investors™ grievances such as complaints related (o
transier/transmission of shares. including non-receipt of share certificates and review of cases for refusal
of transfer/transmission of shares and debentures. non-receipt of balance sheet, non-receipt of declared
dividends, non-receipt of annual reports, general meetings ctc., and assisting with quarterly reporting of
such complaints;

Reviewing of measures taken for effective exercise of voting rights by sharcholders:

Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares,

debentures or any other securitics;

Giving effect to all allotments, transfer/transmission of shares and debentures. dematerialisation of'sharces
and re-materialisation of shares, split and issuc of duplicate/consolidated/new share certificates.

compliance with all the requirements related to shares, debentures and other sccurities from time to time:

Reviewing the measures and initiatives taken by the Company for reducing the quantum ol unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of the Company:

Reviewing the adherence to the service standards by the Company with respect (o various services
rendered by the registrar and transfer agent of the Company and to recommend measures for overall
improvement in the quality of investor services;

Considering and specifically looking into various aspects of interest of sharcholders. debenture holders
or holders of any other sceurities;

Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of various
requests received from sharcholders from time to time;

To further delegate all or any of the power to any other employee(s). officer(s), representative(s),
consultant(s), professional(s) or agent(s); and

Carrying out such other functions as may be specified by the Bourd from time o time or
specificd/provided under the Companies Act or SEBI Listing Regulations. or by any other regulatory
authority.”




(a)

(b)

(c)

(d)

(e)

ANNEXURE Y

[Terms of reference of the Corporate Social Responsibility commitiee]

To formulate and recommend to the board, a corporate social responsibility policy which shall indicate
the activitics to be undertaken by the Company as specified in Schedule VI of the Companies Act and
the rules made thercunder, monitor the implementation of the same from time to time and make any
revisions therein as and when decided by the Board;

To identify corporate social responsibility policy partners and corporate social responsibility policy
programmes;

To review and recommend the amount of expenditure to be incurred for the corporate social
responsibility activities and the distribution of the same (o various corporate social responsibility
programmes undertaken by the Company:

To formulate and recommend to the Board, an annual action plan in pursuance to the Corporate Social

Responsibility Poliey. which shall include the following, namely:

(i) the list of Corporate Social Responsibility projects or programmes that are approved to be
undertaken in areas or subjects specified in the Schedule VII of the Companies Act, 2013;

(i) the manner of execution of such projects or programmes as specified in Rule 4 of the
Companies (Corporate Social Responsibility Policy) Rules. 2014;

(iif) the modalities of utilization of funds and implementation schedules for the projects or

pProgrammes:

(iv) monitoring and reporting mechanism for the projects or programmes: and

(v) details of need and impact assessment, il any, for the projects undertaken by the company.

Provided that the Board may alter such plan at any time during the financial year, as per the
recommendations of the Corporate Social Responsibility Commiltee, based on the reasonable

justification to that effect.

To delegate responsibilities to the corporate social responsibility tcam and supervise proper execution of
all delegated responsibilities:

I'o review and monitor the implementation of corporate social responsibility programmes and issuing
necessary directions as required for proper implementation and timely completion of corporate social
responsibility programmes: and

o
(99}




(2) To perform such other duties and functions as the Board may require the corporate social responsibility
committee to undertake to promote the corporate social responsibility activities of the Company and
exercise such other powers as may be conferred upon the CSR Committee in terms of the proy isions ol
Section 135 of the Companies Act and the Companies (Corporate Social Responsibility Policy) Rules.
2014 or other applicable law.”

(O8]




(a)

(b)
(c)

(d)

(2)
(h)

(i)

()

(k)
M

(m)

(n)

(0)
(p)
()

(r)
(s)

(t)

ANNEXURE VI

[Terms of reference of the ESOP committee|

Formulate and adopt forms. agreements, rules and regulations for implementing this Scheme from time
to time.

Determine the Employees to whom Options may be granted hereunder.

Determine the quantum of Options and the number of Options to be granted to cach Employee, subject
to ceiling specified in this Scheme.

Determine the conditions under which the Option Vested in the Employees may lapse in case of
termination of employment for Cause.

Determine the exercise period within which the Employee Should Exercise the Option and that Option
would lapse on failure to Exercise the Option within the Exercise Period;

Determine the procedure for making a fair and reasonable adjustment to the number of Options and to
the exercise price in case of rights issues, bonus issues and other corporate actions;

Approve forms of agreement for use under the Scheme;

Authorise any person to execute documents on behalf of the ESOP Committee, to maintain all such books
of account, records and data as may be required to administer the Scheme.

Obtain permission/s from and make periodic reporting to regulatory authorities and ensuring compliance
with all guidelines applicable to the Scheme.

Post Listing, frame suitable policies and procedures to ensure that there is no violation of Applicable
Laws. as amended from time to time. including SEBI (Prohibition of Insider Trading) Regulations, 2015
and Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
Relating to the Securities Market) Regulations, 2003 by the Company and its employees. as applicable.
Prescribe or amend any rule and correct any defects in the Scheme.

Post Listing, appoint registered merchant banker for implementation of the Scheme up till in principle
approval of the Scheme.

Determine the procedure for funding the exercise of Options.

Determine the terms and conditions, not inconsistent with the terms of this Scheme, of any Shares
acquired hereunder and, subject to Applicable Laws, modify or add to all or any of the rights and
obligations of the Grantee/ nominees.

Formulate the terms and conditions in case of Employees who are on a Long Leave,

Any matter relating to the Trust and aspects of administration of ESOP 2021 by the Trust;

Decide all other matters in connection with the Shares under this Scheme in accordance with the
Applicable Laws.

Construe and interpret the terms of this Scheme.

Formulate various and/or separate sets of special terms and conditions in addition to those sct out herein
or in the terms of any Shares. to apply to any Grantee(s)/ nominee(s) or sets of Grantee(s)/ nominee(s).
Any other specific function as may be delegated to it by the Board and/or as may be required to be

performed under the Applicable Laws.




Shubh Karan Jain (Dr. '
ShuhKarapdetn ). US S. K. Jain & Co.

Company Secretaries

CERTIFICATE FROM THE PRACTICING COMPANY SECRETARY
Date: 01.08.2025
To,

The Board of Directors

JSW Cement Limited

JSW Centre,

Bandra Kurla Complex, Bandra (East),
Mumbai — 400051,

Maharashtra, India

JM Financial Limited

7th Floor, Cnergy,

Appasaheb Marathe Marg,
Prabhadevi, Mumbai - 400 025
Maharashtra, India

Axis Capital Limited

Ist Floor, Axis House
Pandurang Budhkar Marg
Mumbai - 400 025
Mabharashtra, India

Citigroup Global Markets India Private Limited
1202, 12" Floor, First International Financial Centre
G-Block, C54 & 55,

Bandra Kurla Complex Bandra (East),

Mumbai 400 098

Maharashtra, India

DAM Capital Advisors Limited,
Altimus 2202, Level 22
Pandurang Budhkar Marg

Worli, Mumbai 400018
Mabharashtra, India

Goldman Sachs (India) Securities Private Limited
9th and 10th Floor, Ascent-Worli

Sudam Kal Ahire Marg

Worli, Mumbai 400 025

Maharashtra, India

11, Friend’s Union Premises Co-operative Society Ltd., 2nd Floor, 227, P.D."Melio Road, Fort, Mumbai - 400 001.
Maob.: 96196 43088 Tel.: 40043784 / 22695288
E-mail : skjaincs1944@gmail.com



Jefferies India Private Limited
16th Floor, Express'Towers,
Nariman Point,

Mumbai —400 021

Mabharashtra, India

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC

Plot No. 27, ‘G’ Block

Bandra Kurla Complex

Bandra (E), Mumbai—400051,

Maharashtra, India

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo

G Block, Bandra Kurla Complex, Bandra (E)
Mumbai 400 051

Mabharashtra, India

(The aforementioned book running lead managers and any other book running lead managers appointed by the
Company are collectively referred to as the “Book Running Lead Managers’ or the "BRLMSs")

Sub:  Proposed initial public offering of equity shares of face value of X 10 each (the “Equity Shares”) of
JSW Cement Limited (“the Company” and such offer, the “Offer”)

Dear Sir / Madam,

We, S.K. Jain & Company, an independent practicing company secretary, with the Certificate of Practice
Number 3076 and the peer review number 6574/2025 issued by the Peer Review Board of the Institute of Company
Secretaries in India, which is valid until 31st March,2030 (annexed as Annexure A), have received a request from the
Company for (i) confirming certain details in connection with the build-up of the issued, subscribed and paid-up share
capital of the Company; and (ii) confirming certain details in connection with the build-up of the shareholding of the
promoters of the Company (“Promoters”) and other shareholders of the Company (“Other Shareholders”™).

I.  Build-Up of the Issued and Paid-up Share Capital of the Company

In relation to the build-up of the issued and paid-up share capital of the Company, we have reviewed: (i) [signed]
minutes of the meetings of the board of directors of the Company (the “Board”), (ii) [signed] minutes of the
annual general meetings and extra-ordinary general meetings of the Company; (iii) certified true copies of Board
resolutions and shareholders resolutions for the issuance of Equity shares and preference shares of the Company
(“Preference Shares”) and Board resolutions for the allotment of Equity Shares and Preference Shares since
incorporation of the Company, along with the relevant filings with the ROC, as applicable, (iv) the constitutional
documents of the Company, as then applicable to the relevant issuance and allotment of Equity Shares and
Preference Shares; (v) relevant regulatory approvals obtained by the Company and/or filings made by the
Company (including Forms FC-GPR) with the Reserve Bank of India (“RBI”) in respect of issuances of such
shares and the entity master form of the Company on the portal operated by the RBI (vi) the BENPOS statement
dated 31% July 2025 provided to us by the Company and (vii) certain other information and documents received
from the Company.




Based on the procedures described above and the information obtained from the Company, we hereby certify that:

(i) the build-up of the Equity Share capital and Preference Shares of the Company is as included in Annexure
B;

(ii)  the Equity Shares and Preference Shares issued by the Company from the date of incorporation and until
the date of this certificate have been issued and allotted in compliance with (a) the provisions of the
Companies Act, 1956, including but not limited to Sections 67 and 81 thercof and the rules made
thereunder, as applicable; (b) the provisions of the Companies Act, 2013, including but not limited to
Sections 25, 28, 42 and 62 thereof and the rules made thereunder, as applicable; and

(iii)  the Company has passed all required resolutions and made the required form filings and submissions to
the ROC and the RBI, as applicable, and we have reviewed copies of such form filings and submissions.

(iv) application monies have been received (in case of private placement or a preferential issue of Equity Shares
in a separate bank account) for all allotment of Equity Shares made by the Company and forfeited shares
have been disposed in case of non-receipt of the call monies.

Build-up of the Shareholding of the Promoters and Other Shareholders in the Company

In relation to the build-up of the sharcholding of the Promoters and Other Shareholders in the Company, we have
reviewed: (i) the books of accounts and records maintained by the Company in relation to the build-up of the
shareholding of the Promoters and Other Shareholders in the Company, (ii) relevant documents in relation to the
allotments made to the Promoters and other Shareholders and the share transfers made to and by the Promoters
and Other Shareholders including the share transfer registers, share transfer forms, depository instructions slips
(“DIS Slips”), Forms FC-TRS filed with the RBI, minutes of the meetings of the Board, committees of the Board
and the shareholders of the Company, register of members, forms filed with the ROC, as applicable, in connection
with the allotments made to the Promoters: (iii) the demat statements of the Promoters and Other Sharcholders
and (iv) certain other information and documents received from the Company and the Promoters.

Based on the procedures described above and the information obtained from the Company, we hereby certify that:

(i) the build-up of the Equity Shares [and Preference Shares] held by the Promoters and Other Shareholders is
as included in Annexure C;

(if) the Equity Shares [and Preference Shares] acquired by or transferred by the Promoters and Other
Shareholders as described in Annexure C have been acquired and/or transferred in compliance with (a) the
provisions of the Companies Act, 1956 and the rules made thereunder, as applicable; (b) the provisions of
the Companies Act, 2013 and the rules made thereunder, as applicable;

(iii) the acquisitions and transfers of Equity Shares and Preference Shares by the Promoters and Other
Shareholders as included in Annexure C, were carried out through duly stamped share transfer forms and
DIS Slips and we have reviewed copies of such share transfer forms and DIS Slips.

We confirm that the information in this certificate is true, fair, complete, correct, accurate and there is no untrue
statement or omission which would render the contents of this certificate misleading in its form or context and will
enable investors to make a well-informed decision and nothing has come to our attention which may suggest otherwise.
We further confirm that we are an independent entity with no direct or indirect interest in the Company or its
subsidiaries except for the provision of professional services in the ordinary course of our profession.

We also consent to the references to us as “Practicing Company Secretary” in the Offer Documents and references to
us as required under Section 26 (1) of the Companies Act read with the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, and to be named as an “expert” in terms of Section 2(38) and Section
26(5) and any other applicable provisions of the Companies Act, 2013, as amended, in the Offer Documents (defined
below) in connection with the Offer.




We confirm that this certificate is for information and for inclusion (in part or full) in the red herring prospectus of the
Company (“RHP”) proposed to be filed with the Securities and Exchange Board of India (the “SEBI”) and the stock
exchange(s) where the Equity Shares are proposed to be listed (the “Stock Exchanges”), and the prospectus
(“Prospectus”, and together with the RHP and other Offer -related documents, the “Offer Documents”) to be filed
subsequently with the ROC and thereafter with the SEBI and the Stock Exchanges and in any other materials or
documents in relation to the Offer.

This certificate may be relied upon by the Company, the book running lead managers to the Offer (the “Lead
Managers”) and their respective affiliates and the legal advisors to each of the Company and the Lead Managers, and
to assist the Lead Managers in conducting and documenting their investigation of the affairs of the Company in
connection with the Offer. We also consent to this certificate being disclosed by the Lead Managers, if required (i) by
reason of any law, regulation, order or request of a court or by any governmental or competent regulatory authority,
or (ii) in seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral
or regulatory proceeding or investigation.

We hereby consent to the submission of this certificate as may be necessary to the SEBI, the RoC, the Stock Exchanges
and any other regulatory authority and/or for the records to be maintained by the Lead Managers and in accordance
with applicable law. We also consent to the inclusion of this certificate and the annexures hereto as a part of “Marerial
Contracts and Documents for Inspection” in connection with the Offer, which may be available for inspection from
the date of the filing of the RHP until the bid/offer closing date in the Offer.

We confirm that we will immediately inform the Company, the Lead Managers and the legal advisors to each of the
Company and the Lead Managers in relation to the Offer of any changes in writing to the above information until the
date when the Equity Shares commence trading on the Stock Exchanges pursuant to the Offer. In the absence of any
such communication from us, the Company, the Lead Managers and the legal advisors (o each of the Company and
the Lead Managers, can assume that there is no change to the above information until the commencement of trading
of Equity Shares pursuant to the Offer.

We agree to keep the information regarding the Offer, strictly confidential.

Yours sincerely,
For S. K. Jain & Co.

gl -

Dr. S.K. Jain

Practicing Company Secretary
FCS No.: 1473

CP No.: 3076

Peer Review No.: 6574/2025
UDIN: F001473G000909776
Place: Mumbai

Date: 01.08.2025

Encl: As above

e




Legal Counsel to the Company as to
Indian Law

Khaitan & Co.

One World Center, 10th & 13" Floors,
Tower 1C, 841 Senapati Bapat Marg,
Mumbai 400 013, Maharashtra, India -

Legal Counsel to the Book
Running Lead Managers as to
Indian Law

Trilegal

One World Centre,

10th floor, Tower 2A & 2B,
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Legal Counsel to the Book
Running Lead Managers as to
International Law

Latham & Watkins LLP
9 Raffles Place

#42 - 02 Republic Plaza
Singapore 048619
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Shubh Karan Jain (Dr. '
Pl R i) US S.K Jain & Co.

Company Secretaries
Certificate on ESOP disclosures

To. Date: 01.08.2025

The Board of Directors

JSW Cement Limited

ISW Centre,

Bandra Kurla Complex. Bandra (East).
Mumbai — 400051,

Maharashtra, India

JM Financial Limited

7th Floor, Cnergy.

Appasaheb Marathe Marg.
Prabhadevi, Mumbai - 400 025
Maharashtra, India

Axis Capital Limited

Ist Floor. Axis House
Pandurang Budhkar Marg
Mumbai - 400 025
Mabharashtra, India

Citigroup Global Markets India Private Limited
1202. 12" Floor, First International Financial Centre
G-Block. C54 & 55.

Bandra Kurla Complex Bandra (East),

Mumbai 400 098

Maharashtra, India

DAM Capital Advisors Limited,
Altimus 2202, Level 22
Pandurang Budhkar Marg

Worli. Mumbai 400018
Maharashtra, India

Goldman Sachs (India) Securities Private Limited
9th and 10th Floor, Ascent-Worli

Sudam Kal Ahire Marg

Worli, Mumbai 400 025

Mabharashtra, India

Jefferies India Private Limited
16th Floor, Express Towers,
Nariman Point,

Mumbai —400 021

Mabharashtra, India

Kotak Mahindra Capital Company Limited
Ist Floor, 27 BKC

Plot No. 27, *G" Block

Bandra Kurla Complex

Bandra (E). Mumbai—400051.

Maharashtra, India

11, Friend’s Union Premises Co-operative Society Ltd., 2nd Floor, 227, P.D."Mello Road, Fort, Mumbai - 400 001.
Mob.: 96196 43088 Tel.: 40043784 / 22695288
E-mail : skjaincs1944@gmail.com



SBI Capital Markets Limited

1501, 15th Floor. A & B Wing

Parinee Crescenzo

G Block, Bandra Kurla Complex, Bandra (E)
Mumbai 400 051

Maharashtra, India

(The aforementioned book running lead managers and any other book running lead managers appointed by the
Company are collectively referred to as the “Book Running Lead Managers” or the “BRLMs ")

Dear Sir/Madam,
RE: Certificate on ESOP disclosures

Sub:  Proposed initial public offering of equity shares of face value of ¥ 10 each (the “Equity Shares”) of
JSW Cement Limited (“the Company” and such offer, the “Offer”)

I, Dr. S. K. Jain. an independent practicing company secretary. having a peer review certificate bearing number
6574/2025 issued by the Council of the Institute of Company Secretaries of India, which is valid till 31* March.
2030, and is annexed as Annexure A. | have been informed that the Company has filed the Draft Red Herring
Prospectus with respect to the Offer (the “DRHP”) with the Securities and Exchange Board of India (“"SEBI™),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges™) in accordance
with the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“ICDR Regulations™) and proposes to file (i) Red Herring Prospectus with SEBI,
the Stock Exchanges and the Registrar of Companies, Maharashtra at Mumbai (“Registrar of Companies™ and
such Red Herring Prospectus, the “RHP™); (ii) Prospectus with SEBI. the Stock Exchanges and the Registrar of
Companies (the “Prospectus™); and (iii) any other documents or materials to be issued in relation to the Offer
(collectively with the RHP and Prospectus, the “Offer Documents™).

At the request of the Company, | have examined the details of the Employee Stock Option Plan (ESOP) 2016 and
Employee Stock Option Plan (ESOP) 2021 (the “ESOP Schemes™) as approved by the board of directors of the
Company on 9" February 2016 and 9™ November 2021 respectively and the shareholders of the Company on 30%
March 2016 and 30" November 2021 respectively.

In this connection, | have performed the following procedures:

(i) Reviewed a copy of the Employee Stock Option Plan (ESOP) 2016 and Employee Stock Option Plan
(ESOP) 2021 amended up to the date of this certificate as provided to us by the Company:

(ii) Compared the ESOP Schemes with the provisions of the Companies Act, 2013, and the Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 to
ensure compliance;

(iii) Reviewed the board resolutions passed in the meetings of the board of directors of the Company held on
9 February 2016, 22" April 2016, 26" April 2017, 23" May 2020, 9" November 2021, 7" February
2024 and 21% February 2025 for approving the ESOP Schemes and subsequently amendments.

(iv) Reviewed the shareholders’ resolution passed in the meetings of the shareholders of the Company held
on 30 March 2016, 215 May 2016, 30" May 2017, 22" June 2020, 30" November 2021, 9" February
2024 and 20" March 2025 for approving the ESOP Schemes and subsequently amendments.

(v) Reviewed the grant letters and exercise letters of the employees, on a sample basis.




(vi) Reviewed the information in relation to the ESOP Schemes, annexed to this certificate as Annexure A
which has been prepared by the management of the Company.

(vii) Enquired with the management in relation to ESOP Schemes and reviewed the relevant documents to
ascertain that there are no options outstanding under the said scheme with any person other than such
employees.

(viii)  Relied on the restated consolidated financial statements of the Company as at and for the financial years
ended March 31, 2024, 2023 and 2022, (“Restated Consolidated Financial Statements™).

It is our responsibility to provide reasonable assurances as to whether the details of the ESOP Schemes as set out
in Annexure B is in agreement with the Restated Consolidated Financial Statements and the data furnished to us.
I confirm that, in terms of Regulation 5(2)(a) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (the “SEBI ICDR Regulations™), no employee stock options were
granted to any person other than current and former employees (as defined in Regulation 2(1)(0) of the SEBI
ICDR Regulations) of the Company and there are no outstanding grants with any person other than such
employees.

Based on the procedures performed by us and the information and explanations furnished to us by the
management, | am of the opinion that the details of the ESOP Schemes as set out in Annexure A is true, complete
and accurate and in compliance with the provisions of the Companies Act, 2013, and the Securities and Exchange
Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

[ confirm that the information in this certificate is true and correct and there is no untrue statement or omission
which would render the contents of this certificate misleading in its form or context.

This certificate may be relied upon by the Company, the Book Running Lead Managers, and the legal counsels
appointed by the Company and the Book Running Lead Managers in relation to the Offer. I hereby consent to
extracts of, or reference to, this certificate being used in the Offer Documents or any other documents in
connection with the Offer. I also consent to the submission of this certificate as may be necessary, SEBI, Stock
Exchanges, Registrar of Companies and to any regulatory or statutory authority and/or for the records to be
maintained by the Book Running Lead Managers in connection with the Offer and in accordance with applicable
law.

I confirm that I will immediately communicate any changes in writing in the above information to the Book
Running Lead Managers until the date when the Equity Shares allotted and transferred in the Offer commence
trading on the relevant stock exchanges. In the absence of any such communication from us, Book Running Lead
Managers and the legal advisors, each to the Company and the Book Running Lead Managers, can assume that
there is no change to the above information.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Yours faithfully
For S. K. Jain & Co.

el i gt I T

Dr. S.K. Jain

Practicing Company Secretary
FCS No.: 1473

CP No.: 3076

Peer Review No.: 6574/2025
UDIN: F001473G000909589
Place: Mumbai

Date: 01.08.2025

(U%)




Legal Counsel to the Company as to Indian Law

Khaitan & Co.

One World Center, 10th & 13" Floors,
Tower 1C, 841 Senapati Bapat Marg,
Mumbai 400 013, Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

One World Centre,

10th floor, Tower 2A & 2B,
Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Mabharashtra, India

Legal Counsel to the Book Running Lead Managers as to International Law

Latham & Watkins LLP
9 Raftfles Place

#42 - 02 Republic Plaza
Singapore 048619
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Certificate No. 6

PEER REVIEW

Certified that in terms of the Guidelines for Peer Review of

Attestation and Audit Services by Practicing Company
Secretaries in Practice issued by the Council, the Certification
and Audit Services provided by M/s. S. K. Jain & Co. Company
Secretary (ies) in Practice bearing Unique Identification No.
S1999MHE70700 having his / her / its office at Mumbai has

been reviewed for the year 2023-24.

The Certificate is effective from the date of issue and shall

remain valid till 31st March, 2030.
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i €S Saurabh jain €S Mohan Kumar

Date : 31st March, 2025 gocretary Chairman
Peer Review Board Peer Review Board
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Annexure B

Employee Stock Ownership Plan 2016 (“ESOP 2016”):

As on the date of the red herring prospectus, 2,47,24,046 options have been granted by the Company under the ESOP

2016.
- . . From April 1, 2025 till the date
[7 . Particulars _ Fiscal 2023 Fiscal 2024 Fiscal 2025 . . .
. - . ] of certificate
Total options outstanding 14,814,659 13,210,078 12,218,642 11,780,988
(including vested and unvested
options) as at the beginning of the
period
Options granted during the Nil Nil Nil Nil
year/period
No of employees to whom Nil Nil Nil Nil
options are granted
Vesting period Grant | Grant Il Grant Il
1st April, 2016 1st April, 2017 15t April, 2018
1yeari.e. 31.03.2017 50% in 3rd years i.e. 50% in 3rd years i.e.
31.03.2020 31.03.2021
50% in 4th years i.e. 50% in 4th years i.e.
31.03.2021 31.03.2022
Exercise price of options in X (as Sr no. Date o?grant Exercise price on the date of grant (in X)
on the date of grant of options)
1 1st April, 2016 68.70
2 1st April, 2017 68.50
3 1st April, 2018 42.77
Options forfeited/ lapsed/ Nil Nil Nil Nil
cancelled
Options Encashed 1,604,581 991,436 437,654 343,642
Variation of terms of options NA
Money realized by exercise of Nil Nil Nil Nil
options (in X)
Total number of options 13,210,078 12,218,642 11,780,988 11,437,346
outstanding
Options exercised during the Nil Nil Nil Nil
period/year
The total number of Equity Shares 13,210,078 12,218,642 11,780,988 11,437,346
of face value X 10 each that would




From April 1, 2025 till the date
of certificate

~ Particulars  Fiscal 2023 Fiscal 2024 Fiscal 2025

arise as a result of full exercise of

options granted (net of forfeited/
lapsed/ cancelled options)

Diluted earnings per share 137 0.90 (1.16) NA
pursuant to the issue of Equity
Shares on exercise of options in
accordance with IND AS 33
‘Earnings Per Share’ (in X)

Where our Company has|NA
calculated the employee
compensation cost using the
intrinsic value of the stock
options, the difference, if any,
between employee
compensation cost so computed
and the employee compensation
calculated on the basis of fair
value of the stock options and the
impact of this difference, on the
profits of our Company and on
the earnings per share of our
Company

Method of Valuation Black Scholes valuation model

Significant assumptions used to - ‘ Date of grant
estimate the fair value of options Particulars
granted during the year including, 1st April, 2016 1st April, 2017 1st April, 2018

weighted average information,
namely, risk-free interest rate,|| Exercise price 68.70 68.50 42.77

expected life, expected volatility, ®)
expected dividends, and the price
of the underlying share in the
market at the time of grant of
option

Average 39.73% 39.73% 39.73%
Expected
volatility (%)

Dividend yield Nil Nil Nil
(%)

Average 10 years 9 years 8 years
Expected life
(Years)

Average Risk 6.70% 6.70% 6.70%
free interest
rate (%)




~ Particulars

Fiscal 2023

Fiscal 2024

Fiscal 2025

From April 1, 2025 till the date
of certificate

Impact on the profits and on the
Earnings Per Share of the last
three years if the accounting
policies specified in the (Share
Based Employee Benefits and
Sweat Equity) Regulations, 2021
had been followed, in respect of
options granted in the last three
years

Not applicable because the company had followed the accounting policies specified in Regulation 15 of
the SEBI SBEB Regulations i.e., as per the Indian Accounting Standard.

Intention of key managerial
personnel, senior management
personnel and whole-time
directors who are holders of
Equity Shares allotted on exercise
of options to sell their shares
within three months after the
listing of Equity Shares pursuant
to the Issue

Based on representation received from key managerial personnel, senior management personnel and
whole-time directors we report that they do not have intention to sell their shares within three months

after listing of Equity Shares pursuant to the Issue.

Intention to sell Equity Shares
arising out of the ESOP 2016
within three months after the
listing of Equity Shares by
directors, senior managerial
personnel and employees having
Equity Shares arising out of the
Scheme, amounting to more than
1% of the issued capital
(excluding outstanding warrants
and conversions)

NA

Note:

1. The details of the outstanding options granted to the Key Managerial Personnel and Senior Management Personnel as on the

date of this certificate is:

Name of the Key Managerial » _ . From April 1,2025 till
Deesonnel Fiscal 2023 , Fiscal 2024 \Flscal 2025 the dite of certificate
Nilesh Narwekar 226,707 226,707 226,707 226,707
Narinder Singh Kahlon 319,802 319,802 319,802 319,802
Sneha Bindra 28,249 28,249 28,249 28,249
Name of the Senior Management | Fiscal 2023 Fiscal 2024 Fiscal 2025 From April 1, 2025 till
Personnel the date of certificate
Barada Tripathy Nandan 128,318 128,318 128,318 128,318
Manoj Kumar Rustagi 135,945 135,945 135,945 135,945
Rajan Killikurussi Nil Nil Nil Nil




Hitendra Jariwala

149,912

149,912

149,912

149,912

Sumeet Chadha

Nil

Nil

Nil

Nil

Employee Stock Ownership Plan 2021 :

As on the date of the red herring prospectus 2,31,32,291 options have been granted by the Company under the ESOP 2021.

15t December,2021

15t April, 2022

. - From April 1,2025 till the
~ Particulars Fiscal 2023 Fiscal 2024 Fiscal 2025 G
. date of certificate
Total options outstanding 5,190,391 10,098,328 16,109,148 19,213,811
(including vested and
unvested options) as at the
beginning of the period
Options granted during the 6,409,111 6,983,230 4,178,902 -
year/period
No of employees to whom 1,055 1,090 1326 -
options are granted
Vesting period Grant 1 Grant 2 Grant 3 Grant 4

23rd February,2024

15th May, 2024

25% in 12 months i.e.

25% in 12 months i.e.

25% in 12 months i.e.

25% in 12 months i.e.

01.12.2022 01.04.2023 23.02.2025 15.05.2025
25%in 16 months i.e. | 25%in 24 monthsi.e. | 25% in 13 months i.e. | 25%in 23 monthsi.e.
01.04.2023 01.04.2024 01.04.2025 01.04.2026
50% in 28 monthsi.e. | 25%in 36 monthsi.e. | 550 in 25 months i.e. | 50% in 35 monthsi.e.
01.04.2024 01.04.2025 01.04.2026 01.04.2027
Exercise price of options in X Sr no. Date of g:ant Exercise price on the date of grant (in X)
(as on the date of grant of \
options) 1 1st December, 2021 10.00
2. 1st April, 2022 10.00
3. 23rd February, 2024 63.00
4. 15t May,2024 100.00
Options forfeited/ lapsed/ 1,327,686 328,121 756,743 147,050
cancelled
Options Encashed 173,488 644,289 317,496 134,615




“Fiscal 2024

Fiscal 2025

‘From April 1,2025 till the

& _?_articu%ars Fiscal 2023 date of certificate
Variation of terms of options Not applicable
Money realized by exercise of Nil Nil Nil Nil
options (in X)
Total number of options 10,098,328 16,109,148 19,213,811 18,932,146
outstanding
Total options vested 1,111,508 3,317,855 7,979,707 12,788,742
(excluding the options that
have been exercised) of face
value X 10
Options exercised during the Nil Nil Nil Nil
period/year
The total number of Equity 10,098,328 16,109,148 19,213,811 18,932,146
Shares of face value X 10 each
that would arise as a result of
full exercise of options
granted (net of forfeited/
lapsed/ cancelled options)
Employee wise details of options granted to:
(i) Key Managerial
Personnel
a) Nilesh Narwekar 240,283 271,193 159,924 Nil
(Whole-Time
Director and Chief
Executive Officer)
b) Narinder Singh 293,842 333,381 196,598 Nil
Kahlon (Whole Time
Director and Chief
Financial Officer)
c¢) Sneha Bindra 13,004 15,214 7,790 Nil
(Company
Secretary)
(i) Senior Management
Personnel
a) Barada Tripathy 102,502 117,272 69,155 Nil
Nandan (Senior Vice
President — Human
Resources)
b) Manoj Kumar 99,487 109,733 64,710 Nil
Rustagi
(Chief Sustainability
Officer)
¢) Rajan Killikurussi Nil 65,609 65,609 Nil
(Head of Projects)
d) Hitendra Jariwala 134,898 169,937 100,212 Nil
e) Sumeet Chadha Nil Nil Nil Nil

10




Particulars

Fiscal 2023

Fiscal 2024

Fiscal 2025

From April 1,2025 till the
date of certificate

year/ period

(i) Any other employee who received a grant in any one year of options amounting to 5% or more of the options granted during the

NA

(iii) Identified employees who were granted options during any one year equal to or exceeding 1% of the issued capital (excluding
outstanding warrants and conversions) of our Company at the time of grant

NA

Diluted earnings per share
pursuant to the issue of Equity
Shares on exercise of options
in accordance with IND AS 33
‘Earnings Per Share’ (in X)

1.37

0.90

(1.16)

NA

Where our Company has
calculated the employee
compensation cost using the
intrinsic value of -the stock
options, the difference, if any,
between employee
compensation cost N}
computed and the employee
compensation calculated on
the basis of fair value of the
stock options and the impact
of this difference, on the
profits of our Company and on
the earnings per share of our
Company

NA

Method of Valuation

Black Scholes valuation model

Significant assumptions used
to estimate the fair value of
options granted during the
year including, weighted
average information, namely,
risk-free interest rate,
expected life,  expected
volatility, expected dividends,
and the price of the
underlying share in the
market at the time of grant of
option

Particulars

Date of grant

1st December,
2021

1st April,
2022

23rd February,
2024

15t May,2024

Exercise price

®)

10.00

10.00

63.00

100.00

Average
Expected
volatility (%)

35.00%

31.91%

32.43%

28.79%

Dividend vyield
(%)

Nil

Nil

Nil

Nil

Average
Expected life
(Years)

5 years

5 years

5 years

1year

11




.Fisca.l.zoib,

From April 1,2025 till the

. Parti”eulars Flsc‘ia! 2023 » Fﬁscal 2025 date of cartificate
Average  Risk 5.00% 5.66% 7.18% 7.20%
free interest

rate (%)

Impact on the profits and on
the Earnings Per Share of the
last three vyears if the
accounting policies specified
in the (Share Based Employee
Benefits and Sweat Equity)
Regulations, 2021 had been
followed, in respect of options
granted in the last three years

Not applicable because the company had followed the accounting policies specified in Regulation 15 of
the SEBI SBEB Regulations i.e., as per the Indian Accounting Standard.

Intention of key managerial
senior
management personnel and
whole-time directors who are
holders of Equity Shares
allotted on exercise of options
to sell their shares within
three months after the listing
of Equity Shares pursuant to
the Issue

personnel,

Based on representation received from key managerial personnel, senior management personnel and
whole-time directors we report that they do not have intention to sell their shares within three months
after listing of Equity Shares pursuant to the Issue.

Intention to sell Equity Shares
arising out of the ESOP 2016
within three months after the
listing of Equity Shares by
directors, senior managerial
personnel and employees
having Equity Shares arising
out of the Scheme, amounting
to more than 1% of the issued
capital (excluding outstanding
warrants and conversions)

NA

Note:

The details of the outstanding options granted to the Key Managerial Personnel and Senior Management Personnel as on

the date of this certificate is:

Name of the key

: From April 1,2025 till t
Management Fiscal 2023 Fiscal 2024 Fiscal 2025 - he

date of certificate

Personnel
Nilesh Narwekar 489,873 761,066 920,990 920,990
Narinder Singh 548,796 882,177 1,078,775 1,078,775
Kahlon
Sneha Bindra 23,374 38,588 46,378 46,378

12




Nam f . \ - From April 1, 2025 till
Name @ BE et Fiscal 2023 Fiscal 2024 Fiscal 2025 e snadad
«._@gﬂgjﬁg@@j&?ﬂ@@gl . \ v ~

the date of certificate

"Barada Tripathy Nandan 212,402 329,674 398,829 398,829
Manoj Kumar Rustagi 202,827 312,560 377,270 377,270
Rajan Killikurussi Nil 65,609 131,218 131,218
Hitendra Jariwala 231,025 400,962 501,174 501,174
Sumeet Chadha Nil Nil Nil Nil






