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Dear Sir/Madam,

Sub.: Outcome of the Board Meeting of |[SW Cement Limited held on 27t QOctober,
2026.

Ref.: Regulation 30, 33 and other applicable provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (“Listing Regulations”).

This is to inform you that the Board of Directors of JSW Cement Limited has, in its meeting
held today i.e. Tuesday, 27th October, 2026, inter alia considered and approved the
following:

1. Unaudited Standalone and Consolidated Financial Results of the Company for the
quarter and half year ended 30th September, 2026 (“Unaudited Financial Results”).

Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Regulations”), please
find enclosed herewith:

i.  Unaudited Standalone and Consolidated Financial Results for the quarter ended 30th
September, 2026; and

ii. Limited Review Report, issued by the Statutory Auditors of the Company with respect
to the Unaudited Financial Results and taken on record by the Board of Directors of the
Company.

2. Capacity Addition of 2.0 MTPA GGBS grinding system at Vijayanagar (Karnataka)
This is to inform that the current rated cement/GGBS production capacity at Vijayanagar is

6.0 MTPA. The Board has approved addition of 2.0 MTPA GGBS grinding system at existing
premises at Vijayanagar.


http://www.jswcement.in/
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Necessary details pursuant to Regulation 30 of the Listing Regulations read with SEBI
Master Circular HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026
are provided in the Annexure A below.

. Capacity Addition of 2.0 MTPA GU at Dolvi (Maharashtra)

This is to inform that the current Cement grinding capacity at Dolvi is 4.5 MTPA. The Board
has approved setting up of an additional new grinding mill with capacity of 2.0 MTPA at
Dolvi.

Necessary details pursuant to Regulation 30 of the Listing Regulations read with SEBI
Master Circular HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026
are provided in the Annexure B below.

. Issuance of Corporate Guarantee

Corporate Guarantee to be given by the Company up to X60 Crore in favor of IndusInd Bank
for sanction of credit facilities not exceeding X60 Crore to its Wholly Owned Subsidiary
(WO0S), JSW Green Cement Private Limited. This said credit facility will be utilized for
capital expenditure and working capital requirements, in accordance with the growth plan
proposed by the WOS.

The necessary details pursuant to Regulation 30 of the Listing Regulations read with SEBI
Master Circular HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026
are provided in the Annexure C below.

The above information is also being hosted on the website of the Company at
https://www.jswcement.in/.

The Board Meeting commenced at 2:30 P.M. and concluded at 5:15 P.M.
Thanking you,

For JSW Cement Limited

Digitally signed by
Sneha Sneha Bindra

: Date: 2026.10.27
Bindra 1551590530
Sneha Bindra
Company Secretary & Compliance Officer
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ANNEXURE-A

. Capacity Addition of 2.0 MTPA GGBS grinding system at Vijayanagar (Karnataka)

Particulars Details
Existing Capacity 25.1 MTPA
Existi it
X.ls. 1ng capactly 64% on pro-rata basis
utilization
Proposed Capacity
2.0 MTPA
Addition

Period within which
the proposed capacity
is to be added

These capacities are likely to be commissioned by May’28

Investment required

INR 509 Crores (Approx.)

Mode of Financing

Internal accruals and Debt

Rationale

With a view to support the Company’s growth strategy and
enhance its grinding capacity, the expansion will facilitate
strengthening the Company’s production capabilities at
Vijayanagar.
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ANNEXURE-B

Capacity Addition of 2.0 MTPA GU at Dolvi (Maharashtra)

Particulars Details
Existing Capacity 25.1 MTPA
Existi it
X.ls. 1ng capactly 64% on pro-rata basis
utilization

Proposed Capacity
Addition

2.0 MTPA

Period within which
the proposed capacity
is to be added

These capacities are likely to be commissioned by Oct’28

Investment required

INR 569 Crores (Approx.)

Mode of Financing

Internal accruals and Debt

Rationale

With a view to support the Company’s growth strategy and
enhance its grinding capacity, the expansion will facilitate
strengthening the Company’s production capabilities at Dolvi.
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ANNEXURE-C

Issuance of Corporate Guarantee

Sr. No.

Particulars

Remarks

Name of party for which such
guarantees or indemnity or
surety was given

JSW Green Cement Private Limited

Whether the promoter/
promoter group/ group
companies have any interest in
this transaction? If yes, nature
of interest and details thereof
and whether the same is done
at “arm’s length”

JSW Green Cement Private Limited is a wholly
owned subsidiary of JSW Cement Limited.

The corporate guarantee shall be issued at
arm’s length.

Brief details of such guarantee
or indemnity or becoming a
surety viz. brief details of
agreement entered (if any)
including significant terms and
conditions, including amount
of guarantee

Corporate Guarantee shall be upto Rs. 60
crores.

Impact of such guarantees or
indemnity or surety on listed
entity

There is no immediate impact on the Company,
except to the extent of the amount for which
the corporate guarantee has been provided, in
the event JSW Green Cement Private Limited is
unable to meet its repayment obligations to the
bank/institution.
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO

THE BOARD OF DIRECTORS OF

ISW Cement Limited

1

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
15W Cement Limited ("the Parent™) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group™), and its share of the net profit after tax and total comprehensive
income of its associate and joint ventures for the quarter and half year ended September 30,
2026 ("the Statement”) being submitted by the Parent pursuant to the reguirement of
Regulation 33 of the SEBI {Listing Obligations and Disclosure Reguirements) Regulations, 2015,
a5 amended ("the Listing Regulations").

This Statement, which is the responsibility of the Parent’s Managemeant and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Finandial
Reporting” [("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally acceptad in India
and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express
a conclusion an the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Reviaw
Engagements (SRE) 2410 "“Review of Interdm Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICALY. A review of interim financial information consists of making inquiries, primarily of
Parent's personnel responsible for financial and accounting matters and applying analytical and
other review procedures. A review is substantially less in scope than an audlt conducted in
accordance with Standards on Auditing specified under Section 143{10) of the Companies Act,
2013 and cansequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Requlation 33(8) of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations,
2015, as amended, to the extent applicable.

The Statement includes the results of the following entities:

I. Parent:
J5W Cement Limited

II. Subsidiaries:

a. Shiva Cement Limited
Utkarsh Transport Private Limited
15W Green Cement Private Limited
Cemterra Enterprise Private Limited
15W Cement Middleeast L.LL.C - SPC
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ITI. Joint ventures
a. 15¥W One Platforms Limited {Consolidated)
b. 15W Cement FZC

IV. Associate
I5W Renewable Energy (Cement) Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditers referred to in paragraph
& below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prapared in accordance with the recognition and measurament principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

. We did not review the interim financial results of 4 subsidiaries included in the consolidated
unaudited financial results, whose interim financlal results reflect total assets of Rs. 2,4592.36
crores as at September 20, 2026, total revenue of Rs, 310.78 crores and Rs. 642,26 crores for
the quarter and half year ended September 30, 2026 respectively, total net ioss after tax of Rs,
20.48 crores and Rs. 41.02 crores for the quarter and half year ended September 20, 2026
respectively, total comprehensive loss of Rs. 20.30 crores and Rs. 40.07 crores for the quarter
and half vear ended September 30, 2026 respectively and net cash outflow of Rs, 1.45 crores
for the half vear ended September 20, 2026 as considerad in the Statement. The consolidated
unaudited financial results also includes the Group's share of profit after tax of Rs. 18.83 crores
and Rz, 31,55 crores for the quarter and half yvear ended September 30, 2026 respectively, and
total comprehensive income of Rs. 18.83 crores and Rs. 31.55 crores for the guarter and half
year ended September 30, 2026 respectively as considered in the Statement, in respect of 1
joint venture and 1 associate, whose interim financial results have not been reviewed by us.
These interim financial results have been reviewed by other auditors whose reports have been
furnizhed to us by the Management and aur conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, joint venture and
associate, is based solely on the reports of the other auditors and the procedures performed by
us as stated in paragraph 3 above.

Cur conclu=ion on the Statement is not maodified in respect of this matter,
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7. The consolidated unaudited financial results includes the interim financial results of 1 subsidiary
which has nat been reviewed, whose interim financial results reflect total assets of Rs, 47.42
crores as at September 30, 2026, total revenue of Rs. NIL and Rs. NIL crores for the guarter
and half year ended September 30, 2026 respectively, total loss after tax of Rs, 0.07 crores
and Rs. 0.07 crores for the quarter and half year ended September 30, 2026 respectively, total
comprehensive loss of Rs. 0.07 crores and Rs, 0.07 crores for the quarter and half year ended
September 30, 2026 respectively and net cash inflow of Rs. 1.46 crores for the half year ended
September 30, 2026 as considered in the Statement. According to the information and
explanations given to us by the Management, these interim financial results are not material to
the Group.

Cur Conclusion on the Statement is not modified in respect of our reliance on the interim
financial results certified by the Management.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration Mo, 117366W/MW-100018
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Mehul Pareidh

Fartner

Membership Mo. 121513
UDIN: 26121513MUCUXC3626

::“T:uﬂ,.i'f!ace.' Murbai
Date: October 27, 2026
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EmnEloyee beazfis expense 10039 BT 2421 15791 1ERAT 32104
Finarce costs 114 45 4735 0028 I11ER0 Mz A 37T EE
Depreciation and arartlatian axneese a%.78 5254 Ta53 157532 157.dé Fr2ad
Poraeer ard fLe axparss 384,53 A05.29 TR 5 G A3EAT 911 4K
Frasght ard hanalirg szperse 438,11 21415 2iE AR Ba 80 51113
arher oxperses 28752 i7E.18 21208 S 10 ET7.03
Tatal onpenses V) 1ESH,60 LTiETS 134872 EEED 537238
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I5W CEMENT LINITED
Consolidated Stastement of Assets and Liabilities
(T in crare]
[Particutars As at As at
30th Sep, 2026 31st March, 2026
Unauwdited Audted
1 | ASSETS
Man-currént assets
{a] Praperty, pfant and equipment 7,393.32 7.153.15
[b) Capital work-in-progress 1,055.91 957.53
[ch Right of use assets 37129 38B.82
{d) Goodwll 116.94 216.94
{2} Intangible assets 728.69 T20.75
1] Intangible assets under development 25.27 18.82
ig) Financlal assers
(i) Ineestment in joint ventures snd associate 5715 166.13
[il} Other Investrments 130008 124.01
[iii} Loans 144.00 -
[} Other financial assets 50307 492.01
{h} Deferred tax assets|net] 163.12 150,19
(Il Income tax assets (net} 48.98 40.25
(il Other non-current assets 1,459,180 1,234.35
Total non-currant assets 12,495.93 11,662.95
Current assets
[a} Imventories £37.21 60F.78
[b) Financial assets
(Il Trade receivables 289,24 BL3YY
(i} Cash and cash eguivalents 155,12 446,25
(iii) Bank balances other than (i) above 54,12 52793
(iwh Laans F0.30 212,23
(w] Other financial assets 85,32 95,33
ic} Other current assets SB2.41 609,63
Total current assets 2,537.72] _2.B72.53]
Total assets 15,032 .65 14,535.48
i1 | EQUATY AND LIABILITIES
|Equity
[ah Equity share capital 1,352.67 1,341.25
[b]) Other equity 5,444 43 5.205.16
Equity attributable to Owners of the Group 5,797.00 5,550.41
[c) Mon controlling interast [37.18) |22.56)
Total Equity . 6,759.82 6,527.85
Liabilitins
Non current [labilities
{a) Financial liahilities
(i) Borrowings 3,234.52 3,091.94
[Il] Leasa liabilities 31827 33493
[iii} Cither financial liabilities 4,47 878
(b] Provisions 107.96 98.69
(c) Deferred tax liabilities [net] 53898 503.28
Total non-current labilities 4,204,138 4.037.62
Current |kabilities
{3} Finandal liabilities
([l Basrowings 1,211.67 9EL.GT
(i} Lease lizbilities 48,50 4785
(iii) Trade payables
Tatal cutstanding dues of micro und small enterprises 330,71 364.55
Total outstanding dues of creditors other than micro 1,207.37 1,074.10
and smail enterprises
[iw] Dther financial liabilitics 11133 1.370.08
[b] Provisions R 262
{c) Cher current liabifities 141.71 119.41
[d) Current tax labilities [net] 15.82 1.32
Total currant liabilities 4,069.65 3.970.01
Total llabilitles B,273.83 8,007 .63
Total equity and liabilities 15,033.65 14,535.48




15W CEMENT LIMITED
Consolidated Statement of Cash Flows

{% in crore]
'Parﬂr:ulars Forthe half year | Forthe haf year
anded ended
30th Sep, 2026 | 30th Sep, 2035
T Unaudited Unaudited
A, Cash flows from operating activities:
Profit/iloss) before tax 290,90 [1180.39)
Adjustments for:
Depraciation and amaortisation expe nse 157.32 157.46
Loss on szle of praperty, planl & equipmentinet) 1.47
Share of profit from joint ventures and assocate {net) [32.76) {1004}
interest income {22.52) (301}
Cividend Incoma (3.53) [0.53)
Financa cosl 21180 102,44
Share bazed payment expense 137 714
Guarantee comm ssicn income [2.81} (2.24)
Expected credit loss on finandial ossets / Unclaimed akalities weitlen back [1.16} 1.9%
Deemed gain on stake diluticn {reter note 5) 15021}
Exchange less/fgain) {netp 2.3h8 2617
Fairvalue loss arsing from financial instrument desigrated as FYTRL{net) 1,466,38
Operating profit before working capital changes 589,36 £39.64
Mowvéments in working capitak
{Increase)/Decraase in trade receivables 136.25) 23.42
Incraase inirentories {1B5.43} [195.34)
Increase in financial and cther assets (134.67) {0.21)
Inerease in trade payables and other liabilitiss 118.56 3217
Cash generated from operations 451,57 504.68
Income taxes { paid)/relunds (net) 133.54) 3,50
Net cash generated from operating activities 418.03 508.18
B. Cash flows from investing activities:
Purchase of property, plant and equipment and intangible assets (including under development
and capilal advances) {B21.15) [983.949)
Proceeds frem sale of property, plant and equipmeant - 0.27
Interest raceived 15.70 34,549
Bank deposits not considerad as cash and casn equivalent (et 5.45 [30%,5949)
Dividend Incorne fram non current investmants designatad at FYTOC] 0,33 0.53
Proceeds from sale of irmestments 2,23 -
Loans given o related partles 130.27)
Repayment of loan glven to related parties - 52,54
| Met cash used in investing activities [797.27) [1,160.22)
C. Cash flows from financing activitbes:
Procasds from Initial Public Offer 1,500.00
Ciffer relsted expenses [7.449) (12.85)
I5sue of sharo capital for employes stock opticn plan 55.03 1551
Proceeds from non-current bormowings 510,25 TEA.15
Repayment of non-current borrowings (Az28,30) 1934 BE)
| Proceeds of current horrowings [net] 17133 52,59
| Dividend pald {67.56) .
Payment for lease liabilities [23.30) (20:12)
interest paid on fease Habilities [16.05) [12.37)
Interest paid {202.05) (210.67]
Net cash generated in financing activities 91.41 1,244.35
Met |decrease)fincrease in cash and cash equivalents (& + B+ C) (287.83) 59231
Cash and cash equivalenits at the beglnning of the period 446,95 65.05
159.12 657.36

Cash and cash equivalents at the end of the period

Note | The above Statement of Consolidated cash flows excludes the oroceeds recanved in the fublic Offer Account smounting to % 2,000 crores on account of
offer far sale made by and izz disoursement T 1,933.57 crores [net of affer related expenses of £ 66 23 crores| to, the selling sharesoiders.
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Miotas:
1 The unaudited conzsoldxted financa rasults of 5W Cemerz Limited {"Fzrent CompanyCompany ], its subsidiaries (the Parert Compary and its submdmnes tozsthes referred to as the "Eraup’] and
its juirt Werrlures ord aswonace hewe bezn prepared in2ccordarce with the Indian Sccounting Stancards (Ind AS) as prescribed under section 133 of the Companis=s Kot 3013 raad with relevant ke
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af Birectars at thalr masting jeld s Dctebar 27, 2026, Tha Sraiiaeny Buditons of The Cormpasy have carriad oot @ lirdted sedinw of e B nults.
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 grore
4 [Enceprionalitems | OusrterEnded | Quarter Cnded | Quarter Ended Humeara“%?eﬂ]narrmmnaud Year Ended
I0.0A. 2026 A6, 2046 ¥.06.5025 ¥1.09. M6 A009.2035 31403 8126
Ilrnpactufbuhwr codes on emalayes harsfits [refar nota fa) belaw) | 2_‘.‘_1‘,5'.
\Impact of valuation of CCFE on conversian (rafer note {b| below| | - LA45E.30 14BF.35
EE’:NEMd eredit Ineai vy meenlives under government schemes [refer note (ol below] - - - - - iLcz
T : = - B Y

ab  The Goverrmzr: of Irde has rot ked e Code o0 Sooal Seoarsy, 2020 (YSeclal Securby Code®|; tha Qocupations! Safety, Feokth and werking canciticns Code 2020; the Industral Holations Coda 200
ang the Cod= on Wage, 2018 (colccthoaty, the labour Sodas”) an Howembor 21, 2325, Pussuant ta such rotdfication, FRO"s and darficatians issued by the Ministrs o Laboar, grofassicnal aguios
chia ned arda detzied =kemiretion of the final wage structare and the vanous prossions of the new Labour Sodes, the Comoany, based onactuarial waboston, reassesesd the scbmated labildy foy
past ==y e sost 2 st Aarck 31, 2020 ot 2 27 08 crores

bl Pursdars to ske sharchaldess agreerets 12H0) batwean the Holding company and tha Investors of Compidsany consertiale preforence shaqes (OCFE) 1EC000 000 qumber 27 COPE —ava hiaen
coqverted inta 235482477 number of equwety shares of face walus of % 10 cach at @ gromiem of & 332,75 per sharz and the resuhant saluetion diffzrzrce of ¥ 1266 38 crore actesczr the sa d
convarsicr volas, detarmined as per inbernal mte of retarn hreshalds oreserbed @ SHA bosis waluation dare by she QIPG barker, 20d s carrying value as o Warck 31, 2025, aeirg signif cant far
half year erded S=prember 33, 2018 anc year erded fdorch 32, 2028 were disclosed s on Exceptlonal lkem

1 The Camaany apgied foe Iewlustdal Promoticrs | A=sistance urder the West Sengal State Support for Industries Scheme, 2003 (WESIIS 2013 far ifs 3 Bors Cerent Plars WETe L ~ecemes the

riglimirary gt tion O Sivate (RC-1L the Foel Registration Sectificste {RC-10) was initisly refected by the District Industries Terdre (DIC] for ot @aplving withie be spaciliod tmeline. The
cormpany challerged this decision i the Caleitia Hgs Courn, which guashe:d the [0 order snd dmcted reapgadaratias withiv Two wesks, Subsequantly, the DIC agaln rejecten the RCAEaaplisatizn
an the sforemertioned grounds. The Campany's wiil Med beferg the Calcutta Figh Canrt, drasentng substantal evidancs *ar cemmarclal araduetiar, has bean sut an hele perding carity an the
Fellowirg new enactment
Im bpni 2028, the Wast Bengal govarimant enacted tha Rovccatior of Wast Bangal Incartive Schames and Shigations In the Nawe of Grarts and Ircertives fAct, 2025 [Rewaration Sctl, which
retrospecthely annuis all Zrants sactianed under varicds state ncentve schemas fram 1593 ta 2021, Basec on the Campary's assessmert coupled with the zdvice / opinion cotained fram
ird=peadent exterral f2zal counsal, tie Compans Fied @ writ petion i the Cacutta Bgh Court challznging the Act and revoczton of the schemz ang beliewes d has o @ocd case to recaver the
outstarding cleim balaqce 25 on March 31, 2026 and Sepoembes 30, 2026 77 332 5T crore.
Durng the year erded Marck 31, 20726, carsidering the uncartsnly stme Giming of the rcovery of ircentiva amount in visw of Lhe sferesssd deselopmants © enactmant, the Compeny on &
cansardative basis Fas reassassed ane <ecegnized additioral prewizian amsinting ta % 1107 eiores detarmined on the Basls of Fepected Cradit Less methodology s pes ird 45 103 “Finarcial
Irstraments”. The sarre bes acer. disclased undar "Exssatianal mem' in the Anarclal razults, The Comaany cannes orovikan for expacted creg™ boss of £ 45,18 crore 25 on on barcs 32, 2025 anc
September 50, 2026,

5 DOLerg tha orevious §usme® ardad lLme 30, 2056, pusuart ta the dilidicn of the Comeeany's skake in oas of (kg Joet Yentirs, the Cormpasy kas recagrized 3 gair 2f € 55.21 crera, 2lase*iad Lincer
Cibar Income, inaccardarce with Ird 45 28 - investirant s in Asganates and Jaing Yentures

§  Puesdart ba bhie arendments miodined ureder the Frianes Act, 3026, inter alis spabdng orescroed treatmeat of brodghtfarsars MAT sredit 12 the sardaries dncer tax foginrd as par Ssctizn
1156800 af ta Ircomme-tar Aok, 1961 {"Maw tax raginne’’], the Sompany basis ity assassmant bas dacidad To aeeite e cpron to adaps the New @ regirma from firancial year 202627 arwarcs. I
wwiea af the same, the resubtant reduction inonet defzreed tax lebilbas, consequent to the reducec tas rata nothe Mew tax regime, af £ 22121 crore has oeen recoprised in the prewvoas vear ended
Wiarch 31; 2026

7 The Bcard of Directers in their masting on Saptemnbes 3%, 2076, corsiderad and aporaven the Nraft Copmprsite Seqerwe af drangamant batwaean IS0 Semant Lirxec (WL ard Shiva Camans
dmited (Shival, subsidiary company and their sespacthee sharghelosrs, ancer seckions 230 o 232, read with sectiars 57 ane 65 of the Companies A<k, 2013 ["The Scheme™) The Scheme oier ol
pravides for capital reduction @ the books of the Compary and amalgamabon of Shiva with 1S8CL The Scnzms was submbiteed on Cotobesr 22, 026, to obtain a fa Objection Certifcets [NOC] from
192 Boerbay Stsck Sachargs (B5Z] ang the Matianal Stocs Exchange [S5E]

For IS Cement Limited

Milesh Narwekar
‘Whale Time Director & Q20
7 Octaber X126
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- Chartered Accountants
DEIOIttE Carmmerz lIl, 30th & 315t floors

International Business Park

Haskins & SellsLLP Oberol Garden Clty

Off, Westerr Express Highway
Garegaon (East)

rMumbai-40it 03
WMaharashtra, [ndia

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
JSW Cement Limited

We have revicwed the accompanying Statement of Standalone Unaudited Financial Results of 15W Cement
Limited ("the Company”), for the quarter and half year ended September 30, 2026 (“the Statement™),
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations™).

This Statement, which is the responsibility of the Company’s Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standard 34 "Interim Financial Reperting” ("Ind AS 34™), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on aur review,

We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SEE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the Institute of Chartered Accountants of India (ICAL). A review of interim financial infarmation
consists of making inquiries, primarily of the Company's personnel responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing specified under section 143{10) of the
Companies Act, 2013 and conseguently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and
measurernent principles lald down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements} Reguiations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Flrm's Reglstration No. 117366W,/W-100018

gt

Mehul Parekh

Partner

Membership No, 121513
UDIN: 26121513AUXLLCE380D

Place: Mumbai
Date: QOctober 27, 2026

Regd, Office; One International Center, Tower 3, 315t floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbal-400 013, Maharashtra, India.
Delpitte Haskins & Sells LLP is registered with Limited Liability having LLF identification Mo: AAE-B737



_PEIY CEMENT LIMITED

Raglsterad Oifice: I5W Centre Bandra Kurla Complay, Bandra [East), Mumbal, Maharashtra, India, 40HE1
CIN ¢ 26957 MHZM06PLCIG0RIE
Statemaent of Standalone Anancial Reswlts ior the quarter and half year ended September 30, 2026

L~ % crarc

i | | Ouarizs Ended 1ealf year Ended

L[S | 30.09.2026 31062026 30,089,205 3032026 30092025 31.03. 2026

Unaudited Linaiud|ked Unaudited Uneaisdited Unauidited Audited
|
|
I | Rewenos rom sperations 176345 L7aTEs | LAz 3,501 35 176742 =35 2

i || Cther incems An15 41,12 4387 418 ) @&I:f'.'l 243408

It | Total incame {1+ 1,803.51 1,702 136577 | 358263 285342 5.228,74 |

| Expensies
Cost af naterials carsymed 417 40 437898 308 25 241 3 G71.43 L N 1Y

| Purchasas of staz<irstrace a4 23 sFal TE3 135,54 1384 TEAG
Changes in irwentoeies of finished gands, weark-in-pragress 3nd steck-m-rrade 13L96) 1235 4.27) {19.81) (227 a1.57
Crnplayre Denafits expence AR5 B4.71 | =] 17107 i2311 e N0
Firmnce casts 97,32 an14 | &4.07 17746 17667 agris |
Denreciation anc amartisation capense at.yz 44 53 6827 171385 13517 7641 |
Fuwsr #nd fuel exfisme 370.95 25733 18435 SRY.Z3 2R3 T44.ER
Fraight and hardiing vxperss AnT.E5 395 57 | 21220 Bu222 ESEOD 1,455 0F
Trher eRfeases 155,64 2637 | 182.92 £32.01 24613 V63,16
Tatal expanses [IV) 1,698.52 163177 | L216.86 3330.49 1,485.41 5,385.20
V| Profit before exceptionad itams and tax (11-1V) 10509 147.2% | 148.79 25134 358.00 B43.54
Wl | Frcaptiara jtema | efer nots 4) - |1.466.28] [1,502.05)
Wi | Profit/(loss) before tan [v-v| 10509 147.25 14879 152,34 [1.108.37] {E5A.51)
Tau capande
Current tas {Ircluding price Deriodfyears) 1344 12.26 237 37,00 641
Oeferad tax [refor nota 5) 1372 1658 5033 1930 12123 AC.15
VIl | Total fax expenses 2616 | 3584 52.85 62.00 122.03 4115

X | Prafitf{lass] for tha period fyesr (V-1 TREI 11141 3534 150.34 [1,336.40| (B98.57]

|

K| Other comprefiensive incomefilossh {OCI)

& | il lkerns that will rat oe redzssified ta prafit or less {22.79] 3176 222 a7 [ | |1E.51;
W) IPcns tas felating 1o bems that will not be reclassified to profsor loss ER (9.48) [Ridri-H 12600 035 233
Total (A} {14.51) 2688 1493 1.ar 1172 [a.za)

|

B | i} ems thatw! o reclassifiad o prafit ar loss i [ikir3 I 1.13 (1428 115 [{B A ] 1.4
I} dnenmme tae relating te items that will be reclassifi=d to proft or lass | (2 n.5a 10,28 0.4 36
Toral {B) 0.0 OuBa ({51 0.5 {067} {1.08])
Tatal other camprehemsive Incame §less| lor the pesiedfvear (A+B) {i2.43] il 101 B.13 1,79 [15.3F)
Total comprehensive income{loss) for the pericdfyear (1+X) » 58,04 139.13 96,95 198.57 [1,238,19) [710.03]

%l | Paiz-un Fouity Skare Capital (Face walue of T 10/- sach] 1,35267 1,350.35 1,334.33 A2 ET 1,534.33 134115

Il | Other Eyuety 5,020
il | Earmings per squity share [face value of T 10/~ eath) -Not AnnuaBsed
- Basiz {ln T} 0.5 283 AT 142 fz.as) (572l
= llurid 1 %) ekt 182 a.rr za 112.15) (5.72}




J5W CEMENT LIMITED

Statement of Standalone Assets And Liabilities

X crore
As at As at
Particuiars 30th September, 2026 | 31st March, 2026
Unaudited Audited
I | ASSETS
Non-current assets
{3} Property, plant and eguipment £,299.56 6,057.79
{b] Capital work-in-progress 1,028.56 934,09
{ch Right of use assets 363,55 38270
(d} Other intangible assets 665,88 655,55
(e Jintangible assets under development 290 4. 70
[f) Financial assets
i) Investments in subsidiaries, associate and |oint ventures B56,04 808,91
[HY Other irvestments 214.43 205,12
(iii] Loans 1,174.46 1,013,560
{iv) Other financial assets A62.65 452,77
(8] Income tax assets {neth 42.81 36.34
[h} Other non-cufrent assats £75.39 703.35
Total non-current assets 11,996.23 11,258.92
Currant assets
{a] Inventories 561.24 507,65
(b} Financial assets
{i} Trade recaivables 828.01 791,31
{if) Cash and cash equivalents 155.21 43,05
(iil} Bank balances other than (i) abave 54.10 52.61
(i] Lovaris 25,05 226,78
(v} Gther financial assets 158.03 127.60
{c} Other current assets 612,68 654,63
Total current assets 2,454.32 2,803.63
Total assets 14,450.55 14,062.55
Il |} EQUITY AND LIABILITIES
Equity
{a} Equity share capital 1,352.67 1,341.25
(b} Other equity 593524 5, 760,20
Totel Equity 7,288.91 7,101,45
Mon current Liabilities
{a} Financial liabilities
(1) Borrowings 2,7143.06 2,560.51
{i1} Lease Nabllities 314.52 33276
{iii} Other Anancial liakbillties 11.54 14,39
(b} Provisions 28.68 74,43
{c) Deferred tax fabilites {net) 55431 523.13
Total non-current liabiltes 3,712.11 3,505.22
Current liabilities
[a) Financial liakilities
(i) Borrowings 930,59 708 94
(i) Lease liabilities 43.80 45.15
(ifi} Trade payables
Total autstanding dues of micro and small enterprises 3 263,55 310.25
Total outstanding dues of creditors other than miceo and small anterprises 1,031.53 362,63
tiw) Other financial liabilities 1,073.95 1,334.98
{b] Provisions 0.70 083
{£) Other eurrent liabilites 29,59 93.10
i) Current tax llabilities [nat) 15,42 5
Total current liabilities ; 344953 3,455,388
Total iabilities 716164 | 5,961.10
] WhENF
£ —”.ﬁ;-‘w Total Equity and liabilities & ¢ o\ 1345055 1806255
AotYS PN 1
Ff TN |




. J5W CEMENT LIMITED
Standalone Staternent of Cash Flows
X crare
| For the half year ended | For the half year ended
Particulars | 30th September, 202G 30th Septemdber, 2025
Unawdited Unauwdited
AL CASH FLOWE FROM DPERATING ACTIVITIES; |
Profit/{Loss) before tax 25234 11,108.37)
Adjustments for:
Depreciation and amortisaticn expenses 17285 | 135.17
Prafit on sale of proparty, plant & equipment [nez) (L57)! l:EI.Z?:I!
Interest incame [7.71) ER
Dividend inceme From nen cument investmants desgnated at FyTOC 10.53) 0.53)
Finance cosss 17740 | 170,57
Employee stock option expanse 1.37 | /14
Fair value Inss arising from financial instrument designated a5 FYTPL {net) [3.23J| 146205
Excinange lossf|gaing (net) | 2.36 6,17
Guardntes commission income 13.72) 13.76)
Frpected credit less/fintorme) on financial assets I ndaimed jabilitios writte = back n.oA 1849
Operating profit before working capita| changes 532,55 624.34
Adjustment for movement in working capital :
Increase in inveatorias {53.59) (143.38)
{Increase)/Decrease in trade receivables |37.57 56,05
Incraase in financial and other assels 115,25 (3400
Increasef[Decrease) in trade payables and other lizbilities 2210 (61.58)
Cash gererated from operations [ 344,34 441.93
Income taxes (paid)/refund {net) | 12336} .24
Nat cash gemerated from operating activities [A) I 320,98 4!5..1.?_
B, CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of proparty, plant and equipment, intangble assets including under developmeant
and capital advances [#42.51] (7R 26}
Proceeds from sale of property, plart and equipmaont 6,40 027
Interest recebved 1B.52 5786
Investrment In equity shares of subsidiarias fjoint ventures/asociate [47.13] -
Eank depuosits noc considered as cash and zash equivalent [net] 558 [20z.43}
Cividend income from non current fnvestm ents designated at FyToC) 053 053
Proceeds from sate of investments 123 -
Lesans given to related parties 21.11] (B2.34}
Repayment of loans gvan to Kelated parties 400 B2, 64
Met cash used in investing activities (B) {774.11) [1,000.73)
€. CASH FLOWS FROM FINANCING ACTIVITIES:
Fracesds frarm Initial Public Offer | 1, 60000
Offer related expenses | {744) [12.85]
Isgue of shiare capital for employee stock option plan I 55.03 | 1551
Procaads from nos-current borrowings 510,25 B00.06
Repayment of non-current borrewings |258.41) |900,86]
Proceeds from current Bormowings (net) 171.33 L
Payrment for lease liakilities 12173 [18.35]
Blwidend paid Ja7-56) .
Interest paid on lease lablilies 115.73) [15.95}
Intesest paid {170:45) {1£3.21]
Net rash generated In financing activities [C) 165,279 1,144.60
Net [decrease]/increase in cash and cash equivalents (A + B +C) [287.84) 57904
Cash and Cazh Equiualents - a the beginning of the period 443,05 56.08
Cash and Cash Equivalents - at the end of the period | 155,21 63512
Waote : The above Statement of Standalone cash Tows excludes the proceeds received in the Public Ctfer Avcount arncunting g As 2,000 crores on
aceount of offer for sale made by and jts disbursement B 1,923.67 croves (net of shars Issus esxpenses of Rs 85,33 crores) to the selling shareholders,




Notes:

1

b

Tre wnaudiled stardalone Faanca’ resilts of the Compary have bes=n presared in aceerdarce with the Indisn Azcourting Slardarcs A prescribed infar 3200 133 of the Compankes a2t
013 ['nd A=) read with ~clevant rales ssure tereunder and sthar account'ng priaciples generally accepted in Irdia.

The aaowe arauined sts nie'one linansal reaults of the Cormpany for the cusriee and half yaae andad Saptemher 30, T026 have e raviewsd by the Audit Committae 2no acproved by the
Baard of Cirectors 2t their meet ng neld ar Oowober 27, 203, The Statutcry Auditars of the Company hawve carried out 2 limited reviesw of te results “or the gasrter ard halt year ences
Septambar 20, 2124,

The Canifmany pperates in > sirgee segmert of providirg cement and czment rzlated products and hence no separsts sexment disclosurs s reguired wredes Ied AS 103 - Operatirg 3azments
Excaptional fems | Quarter Ended | Querer Ended | Quarer Ended |Half yaar ended Half year ended| Year Ended
3,08, K26 30.06, 1026 .08, 1025 I8 20 3002075 31,03, 2026
impact of Labour cedas on amployes benatits (refer nese (a) balow) - - - | + 2465 |
Irepact f valsstion of JCPS an conversior |-efer rote |B) belaw) . - - o | 1458639 1,455 30
Expected credit loss on incentives under gowernmsent schames |nefor nota [c) hatow) - =1 1102
Total E . | 146634 150205

The Gowverrment of Ingta bas ratifed the Coda en Sscial Securtty, 2020 {"Ssclal Security Soce™ |, the Qccupataral Safaty, Health ard working canditians Code 20207 tha [adustris Relatisrs
Code 2027 and the Code on Wapge, 2019 [zallectivaly, tre "Labaur Codes") on Movember 11, 2025 Pursuant to such notficatsor, FAQ's and clarifcations isswed by the fnistey of Labsar,
prefessloaal adves shitalped a0 a detailed examinatizn o the fire wage stracture ard tha varicus prdsiskons of e new Labour Todes, the Compary. besand onosctuarial valustion,
reassessed the 2samamd liahbility for past serdce cost as ak March 37, 2075 ar % 24 65 mmores

Farsuant m tae snarchalders agraamants [SHA| setwean the Crmpary ang the investars of Comaukeny convartibla praferanze sharas (C595], 1R0,200,008 ramber af COF3 aaue baeq
sarwertes irto 235,662 477 rumber of scuity shares of fazs wasus of % 10 each at o premiwm of £ 13275 ger share 2nd the resclant valust on oiFereacs of 7 146633 z-are betaraen the
said conyersian valua, determined a5 per irmeral fare of reture Eheesbelds prescribed in SHA basis valisation does oy the 3090 barker, 390 165 2577 9E valug as on Warsy 31, 2065, se'qg
significarit for the half wear ended Septermber 30, 2025 and year ended erded March 31, 2326 were disclosed az an Exczptara’ tem.

Tha Cempary applind Fer Inndisboal Pramstsens! Assistares wiier the West Sengal Slate Suppas for Industiles Soaeate, 2005 PWESSIS 2003) for i Salban Sement Plant, Waile il received
the creliminary Registraticn Certificate [RC-1p, the finad Registranon Certiflcate (RO was (nitially rejected ay the Districz Incusmies Centre (DIC) for not applying within the specified
tirmallne, Tha Campany challengad this decisicon in e Calcukts Hign Court, whick quashed the CiC's orcer and crecled reconsiderstior within fwe wees, Subsaquerily, the DIC apain
rajected the BCHAI applicatian an the aforementioned grounds, The Comaany's writ filed bafzre the Calcuts High Court, preserzing substantial esidence far commercial praduction, has basn
At an fed pEedicg clarity oo the lallesng revw enactment

b Apei, 2025, the Wesl Jeqpal gove-ament eracted the Revocotion of West Bergal lncertive Schemas and Oblipations in the MNaturs of Grants and Incentives &6 2025 (Mevocation Acth,
wiick retaspart wely anus all grants sanctanes arder variaws state Incantiea scharmes fram 19932 to 2021, Based an the Compary's assessmant coupled with the advice f esoiran obsatned
Frar indepersdent exterre lega couns=l, the Company fled g wrt petitan in the Colcotta Hiph Court cha@l=nging the Act and revacatisn of the scherie ard Selitves i) ez o good cas= to
recowar the autstardirg claim balance as o haren 21, 2076 and Sestemiar 20, 2076 of ® 333,57 crarg,

Curirg the year arded hvarzn 31, 2074, considering the unsartairty abow tming of tha secavecy at Inceatlve amawat in view af the afaresald deselzpmentsfenactmers, e Company or a
sanaerdadtive Badit has redsiessed ared recognizad additioral provision amownteng te T 1107 crores deterrnaned oo the Lasis of Expected Credil Loss ratkogalogy &8 par rd A5 203 ' T qunz al
Instruments”. Tae same has bean distlosed urder *Exceatianal item® in the Hrancial rasults The Coempane carries prasisian for ewaected crec't |oss of % 48 12 crore 25 an Bach 31 2026

ardd Seatermbar 30, 2026

Bursuark to the amendments introduced under tha Finance A5, 2026, intar slia arabling aressioad geatment of browsgnt-forware AT credit 7o tha companies undar tak regire as par
Section 1158484 &F the Incoms-tax Aot 1961 ["Mew fax repime”), tae Compary bacis itz aswessment has decider to sxercse the option o adopt the Rew tax fagime from nercial yesr
202E=27 omwards. In viaw af the same, the resultant retustian in net doferred tax labilibas, corsequeat b the racucec tax rate o0 the New tas regime, of 2 212,52 crare has been
waagrised inthe year srdded March 32, 2028,

The 3card of Directers in the's mestng on Septeroer 19, 2026, consdered ard approwed the Ureft Composite Scheme of frrangement betwsen 15W Cement Limited (JSWI0) and Shva
Carant Limtad [Shiva), subsdiary esmpary ang trell espactse sharahokles, ureler selons 230 0o 232, read with sectione 57 aad BS of the Comqanies &ct, 2012 [*Tha Schese™) The
Schame (ater alia arowdes for capizal reducdor in the acaks of the Company and amalgamation of Sheea with 15801 The Schemes was submitt=d on Cctober 22 1026, to catain 2 Mo
Obpect an Certificata (NGC) from the Sombay Stock Excharge [B5E] and the Natanal Stock Exchange (MSE),

Far J5%W Carnent Limitesd
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