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Independent Auditor’s Certificate on the utilisation of loan for the purpose availed

To

The Board of Directors

JSW Cement Limited

JSW Centre, Bandra Kurla Complex,
Bandra (East),

Mumbai, Maharashtra - 400051.

Dear Sirs / Madam,
1. This certificate is issued in accordance with the terms of our agreement dated July 4, 2025.

2. In connection with the proposed public offering of equity shares (the “Offer”) of JSW Cement
Limited (the “Company”), the Company is required to obtain a certificate from the Statutory
Auditors, with regard to the utilisation of loans taken by the Company, for the purpose availed,
as required by Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (the "ICDR Regulations”).

3. The accompanying statement of utilisation of loan as at March 31, 2025 for the purpose availed
by the Company (the “Statement”/"Annexure”) is prepared by the Management of the Company,
which we have initialed for identification purposes only.

Management’s Responsibility for the Statement

4. The preparation of the accompanying Statement is the responsibility of the Management of the
Company including the maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating and designing,
implementing and maintaining internal control relevant to the preparation and presentation of the
Statement, and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

5. The Management is also responsible for ensuring:
a. the utilisation of loan for the purpose availed;
b. completeness and accuracy of the details provided in the attached Statement; and
c. compliance with the requirements of the ICDR Regulations.

Auditor’s Responsibility

6. Pursuant to the requirements of Clause (9)(A)(2)(b) of Part A of Schedule VI of the ICDR
Regulations, it is our responsibility to obtain limited assurance and conclude as to whether the
financial information provided in the Statement is in agreement with
e the audited consolidated financial statements as at and for the years ended March 31, 2025
and March 31, 2024 and underlying audited books of accounts and other records for the period
from April 1, 2023 to March 31, 2025; and

e the report dated August 01, 2025 issued by the previous auditors as per Appendix I to this
report.

7. The audited consolidated financial statements as at and for the years ended March 31, 2025 and
March 31, 2024 referred to in paragraph 6 above, have been audited by us on which we issued
an unmodified audit opinion vide our report dated May 16, 2025 and May 21, 2024 respectively.
Our audit of these financial statements was conducted in accordance with the Standards on
Auditing specified under Section 143(10) of the Companies Act, 2013. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. Our audits were not planned and performed in
connection with any transactions to identify matters that may be of potential interest to third
parties. Our report includes the following Other Matter paragraph:
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“Other Matter

We did not audit financial statements of certain subsidiaries whose share of total assets, total
revenues, net cash inflow/(outflow)and Group's share of (loss) in an associate and 2 joint
ventures included in the Consolidated Ind AS Financial Statements as at and for the years ended
March 31, 2025 and 2024, respectively, is tabulated below, which have been audited by other
auditors, and whose reports have been furnished to us by the Company’s management and our
opinion on the Consolidated Ind AS Financial Statements, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, associate and joint ventures, is based
solely on the reports of the other auditors:

(Rs. in millions)

Particulars

As at / for the year
ended March 31, 2025

As at / for the year
ended March 31, 2024

No. of subsidiaries 4 3
Total assets 20,163.01 17,742.13
Total revenue 6,220.31 5,446.85
Net cash inflow/(outflow) (248.84) 210.78
Share of (loss) (984.73) (820.28)

Our opinion on the consolidated financial statements above and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.”

8. The Consolidated Ind AS Financial Statements as at and for the years ended March 31, 2023 and
March 31, 2022 have been audited by the previous auditors (the “Previous Auditors”) and we
assume no responsibility for the audit and the reports of the Previous Auditors dated June 2, 2023
and May 4, 2022, respectively, which reports are unmodified, has been furnished to us by the
Management of the Company.

9. We conducted our procedures on the Statement in accordance with the Guidance Note on Reports
or Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical requirements
of the Code of Ethics issued by the Institute of Chartered Accountants of India.

10. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

11. A limited assurance engagement includes performing procedures to obtain sufficient appropriate
evidence to form a conclusion on the reporting criteria mentioned in Paragraph 6 above. The
procedures performed vary in nature and timing from, and are less extent than for, a reasonable
assurance and consequently, the level of assurance obtained is substantially lower than the
assurance that would have been obtained had a reasonable assurance engagement been
performed.

12. We performed the following procedures on the Statement (Table A) and included our findings:
A. For the period April 1, 2023 to March 31, 2025:

a. Obtained the details of loans availed by the Company from the management of the
Company;

b. Obtained the bank statements of the Company from April 1, 2023 or the date on which
the loans set forth in the Table A(i) of the Statement were drawn down, as indicated
therein, whichever is later, to March 31, 2025 and traced the loan drawdown amounts
mentioned in the Statement to the bank statement of the Company for such period and
found such amounts to be in agreement;
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c. Obtained the details of utilisation of loan availed and traced the amount of utilisation of
loan mentioned in Table A(i) of the Statement to the books of accounts of the Company
for the period from April 1, 2023 or the date on which the loans set forth in the Statement
were drawn down, as indicated therein, whichever is later, to March 31, 2025 and found
such amounts to be in agreement;

d. Traced the outstanding balance of loans as at March 31, 2025 as set forth in Table A(i)
and Table A(ii) of the Statement with amounts appearing in the audited books of accounts
of the Company as at March 31, 2025 and found such amounts to be in agreement;

e. We have not traced individual transactions forming part of such Schedule to the books of
account of the Company;

f. Re-computed the mathematical accuracy of the Statement and found it to be correct; and
g. Conducted relevant management inquiries and obtained necessary representation.
B. For the period April 1, 2021 to March 31, 2023 (Refer Table B of the Statement):

a. Obtained and read the report on statement of utilisation of loan as at March 31, 2023 for
the purpose availed by the Company, issued by the Previous Auditors of the Company,
which is attached herewith in Appendix I. We assume no responsibility for the procedures
performed and the report of the Previous Auditors dated August 01, 2025, which report
has been furnished to us by the Management of the Company.

13. We have no responsibility to update this certificate for events and circumstances occurring after
the date of this certificate.

Conclusion

14. Based on our examination as above, and the information and explanations given to us and based
on the consideration of the report of the Previous Auditors referred in paragraph 12(B)(a) above,
nothing has come to our attention that causes us to believe that the financial information provided
in the Statement are not in agreement with the books of accounts and other records for the period
from April 1, 2021 or the date on which the loans set forth in the Statement were drawn down,
as indicated therein, whichever is later, to March 31, 2025. We have relied upon the report issued
by the Previous Auditors on statement of utilisation of loan as at March 31, 2023 for the purpose
availed by the Company, which is attached herewith as Appendix I.

Restriction on Use

15. This certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of further submission to the Registrar of Companies, Maharashtra at Mumbai (“ROC"),
Securities and Exchange Board of India, BSE Limited and National Stock Exchange of India Limited
or any other regulatory authorities in India and should not be used by any other person or for any
other purpose except that this report can be shared with the book running lead managers and
the legal advisors involved in the Issue. Accordingly, we do not accept or assume any liability or
any duty of care for any other purpose or to any other person to whom this certificate is shown
or into whose hands it may come without our prior consent in writing.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

0-/

Mehul Parekh
Partner
(Membership No. 121513)
UDIN: 2512LIS13BMLFNKTUY &

Place: Mumbai

Date: hujust 01,2025
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