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Dear Sir(s), QOutcome of the Board Meeting

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’) as amended, we wish to inform you
that the Board of Directors of the Company in their Board Meeting (No. 4 of 2024) held today
has interalia

(1) considered, approved and taken on record the uaudited standalone and consolidated
financial results for the first quarter ended 30™ June, 2024

(2) at the recommendation of Nomination and Remuneration Committee, has approved change
in designation of Mr. Madhavkrishna Singhania (DIN:07022433) from Deputy Managing
Director and Chief Executive Officer (‘DMD & CEQ’) to Joint Managing Director and Chief
Executive Officer (‘JIMD & CEQO’) of the Company without any change in the existing, profile,
terms & conditions including remuneration as approved by shareholders for the remaining
period of his tenure i.e. upto 16.6.25, and

(3) approved/adopted the Cost Audit Report 2023-24. Pursuant to Regulation 33 read with
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations) as amended, we enclose herewith aforesaid Results along with Limited
Review Report. A copy of the above is being uploaded on the Company’s
website www.jkcement.com.

The meeting commenced at 11.30 A.M. and concluded at 1:30 P.M.
Kindly take a note of the same and inform the Members accordingly.

Yours faithfully,
For J.K. Cement Ltd

SHAMBH S5\ieli S
U SINGH

Date: 2024.07.20

(Shambhu Singh 3:51:30 +05'30'

Vice President (Legal) & Company Secretary.
FCS 5836

Encl. As above
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Independent Auditor’s Review Report on the Quarterly Unaudited Standalone Financial Results of
the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

N

(98]

We have reviewed the accompanying statement of unaudited standalone financial results of J.K.
Cement Limited (the “Company™) for the quarter ended June 30, 2024 (the “Statement™) attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations™).

The Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting™ prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. The
Statement has been approved by the Company’s Board of Directors. Our responsibility is to express
a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, ~Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons 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 and consequently 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 above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS”) specified under Section
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Emphasis of Matter on CCI Matter

We draw attention to Note 3(i) and 3(ii) in the accompanying statement of unaudited quarterly
standalone financial results wherein it has been stated that the Competition Commission of India
("CCI') has imposed penalty of Rs. 128.54 Crores ('first matter') and Rs. 9.28 Crores ('second matter')
in two separate orders dated August 31, 2016 and January 19, 2017 respectively for alleged
contravention of provisions of Competition Act 2002 by the Company. The Company has filed
appeals against the above orders.
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The National Company Law Appellate Tribunal (NCLAT"), on hearing the appeal in the first matter,
upheld the decision of CCI for levying the penalty vide its order dated July 25, 2018. Post order of
the NCLAT. CCI issued a revised demand notice dated August 7. 2018 of Rs. 154.92 Crores
consisting of penalty of Rs. 128.54 Crores and interest of Rs. 26.38 Crores. The Company has filed
appeal with Hon'ble Supreme Court against the above order. Hon'ble Supreme Court has stayed the
NCLAT order. While the appeal of the Company is pending for hearing, the Company backed by a
legal opinion, believes that it has a good case and accordingly no provision has been considered in
the books of accounts.

In the second matter, demand has been stayed and the matter is pending for the hearing before
NCLAT. While the appeal of the Company is pending for hearing, the Company backed by a legal
opinion, believes that it has a good case and accordingly no provision has been considered in the
books of accounts.

Our conclusion is not modified in respect of this matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Sanjay Vij

Partner

Membership No.: 095169
UDIN: 2.44CY 5i,9 MK N
Place: Gurugram

Date: July 20, 2024
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

(o)

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of J.K.
Cement Limited (the “Holding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) for the quarter ended June 30, 2024 (the “Statement™)
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. as amended (the
“Listing Regulations™).

The Holding Company’s Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting™ prescribed under Section 133 of the Companies Act, 2013 as amended.
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by
the Holding Company’s Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410. “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity™ issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons 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 and consequently 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 No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the
Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

S.No. | Company Name Relationship

1 J.K. Cement Limited Holding Company

Subsidiaries

J.K. Cement (Fujairah) FZC Wholly owned subsidiary of J.K. Cement
2 Limited
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6.

N o Subsidiary company of J.K. Cement (Fujairah)
3 J.K. Cement Works (Fujairah) FZC " FZC
" Wholly owned subsidiary of J.K. Cement Works
4 J.K. White Cement (Africa) Limited (Fujairah) FZC
JK Maxx Paints Limited (erstwhile JK !
5 Paints and Coatings Limited) Wholly owned subsidiary of J.K. Cement Limited
6 | Toshali Cements Private Limited Wholly owned subsidiary of J.K. Cement Limited
Toshali Logistics Private Limited Wholly owned subsidiary of Toshali Cements
7 Private Limited

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors referred to in paragraph 7 and 8 below.
nothing has come to our attention that causes us to believe that the accompanying Statement. prepared
inaccordance with recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (*Ind AS") specified under Section 133 of the Companies Act. 2013. as amended. read with
relevant rules issued thereunder and other accounting principles generally accepted in India. has not
disclosed the information required to be disclosed in terms of the Listing Regulations. including the
manner in which it is to be disclosed. or that it contains any material misstatement.

Emphasis of Matter on CCI Matter

We draw attention to Note 3(i) and 3(it) in the accompanying statement of consolidated unaudited
financial results. wherein it has been stated that the Competition Commission of India ( CCI") has
imposed penalty of Rs. 128.54 Crores ('first matter'y and Rs. 9.28 Crores ('second matter’) in two separate
orders dated August 31. 2016 and January 19. 2017 respectively for alleged contravention of provisions
of Competition Act 2002 by the Company. The Company has tiled appeals against the above orders.

The National Company Law Appellate Tribunal ( NCLAT"). on hearing the appeal in the first matter.
upheld the decision of CCl for levying the penalty vide its order dated July 25. 2018. Post order of the
NCLAT. CCl issued a revised demand notice dated August 7. 2018 of Rs. 154.92 Crores consisting of
penalty of Rs. 128.34 Crores and interest of Rs. 26.38 Crores. The Company has filed appeal with
Hon'ble Supreme Court against the above order. Hon'ble Supreme Court has stayed the NCLAT order.
While the appeal ot the Company is pending for hearing, the Company backed by a legal opinion.
believes that it has a good case and accordingly no provision has been considered in the books of
accounts.

In the second matter. demand had been stayed and the matter is pending for the hearing before NCLAT.
While the appeal of the Company is pending for hearing. the Company backed by a legal opinion.
believes that it has a good case and accordingly no provision has been considered in the books of
accounts. Our conclusion is not moditfied in respect of this matter.

Our conclusion is not modified in respect of this matter.

The accompanying Statement includes the unaudited interim financial results and other unaudited
financial information in respect of

e 6 subsidiaries. whose interim financial results and other financial information retlects total
revenues of Rs. 218.90 Crores. total net (loss) after tax of Rs. (22.98) Crores and total
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comprehensive (loss) of Rs. (22.98) Crores for the quarter ended June 30, 2024. as considered
in the Statement which have been reviewed by their respective independent auditors.

The independent auditor’s reports on unaudited interim financial results of these entities have been
furnished to us by the Management and our conclusion on the Statement. in so far as it relates to the
amounts and disclosures in respect of these subsidiaries is based solely on the report of such auditors and
procedures performed by us as stated in paragraph 3 above.

8. Certain of these subsidiaries are located outside India whose financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been audited by other auditors under generally accepted auditing
standards applicable in their respective countries. The Holding Company’s management has converted
the financial results of such subsidiaries located outside India from accounting principles generally
accepted in their respective countries to accounting principles generally accepted in India. We have
reviewed these conversion adjustments made by the Holding Company’s management. Our conclusion
in so far as it relates to the balances and affairs of such subsidiaries located outside India is based on the
report of other auditors and the conversion adjustments prepared by the management of the Holding
Company and reviewed by us.

Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not modified with
respect to our reliance on the work done and the reports of the other auditors.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

o | Gurugram . @
. S~

er Sanjay Vij
p jay Vvij R y

Partner
Membership No.: 095169
UDIN: D10 G 5| 49 K TNLC 60

Place: Gurugram
Date: July 20, 2024
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3(i) "Competition Commission of India (CCI)" vide its order dated 31 August 2016 imposed a penalty of 128.54 Crores on the Parent Company. The Parent Company's appeal was heard
by National Company Law Appellate Tribunal (NCLAT) and vide its order dated 25 July 2018 upheld CClI's order. The Parent Company has filed statutory appeal before the Hon'ble
Supreme Court, which vide its order dated 05 October 2018 has admitted the appeal and directed that the interim order of stay passed by the NCLAT in this matter will continue for the
time being. The Parent Company, backed by legal opinion, believes that it has a good case and accordingly no provision has been considered in the books of account.

3(ii) In a separate matter, CCl imposed penalty of % 9.28 Crores vide order dated 19 January 2017 for alleged contravention of provisions of Competition Act, 2002 by the Parent Company.
On Parent Company's appeal, NCLAT has stayed the operation of CCI's order. The matter is pending for hearing before NCLAT. The Parent Company, backed by legal opinion,
believes it has a good case and accordingly no provision has been considered in the books of account.

4 The Government of India on 20 September 2019, vide the Taxation Laws (Amendment) Ordinance 2019, inserted a new section 115BAA in the Income-tax Act, 1961, which provides
domestic companies a non-reversible option to pay corporate tax at reduced rates effective, 01 April 2019, subject to certain conditions. The Group is continuing to provide for income
tax at old rates, considering available unutilised minimum alternative tax credit, unabsorbed depreciation & business losses and other tax benefits/holidays.

5 The Group is submitting the quarterly consolidated financial results in accordance with SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 as amended read with

circular no.CIR/CFD/CMD1/44/2019 dated 29 March 2019.

6  Additional disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 :
Three Months Ended Year Ended
refer note 2
Unaudited Audited U i

(@  |Debt-Equity Ratio (in Times) 0.94 0.98 1.04 0.98
(b) |Debt Service Coverage Ratio (in Times) 1.82 2.15 1.50 2.10
€ interest Service Coverage Ratio (in Times) 4.91 5.41 4.05 495
@ | Capital Redemption Reserve (2 In Crores) NA NA NA NA
(e) |Net Worth (% In Crores) 5,506.93 5321.64 4,749.83 5321.64
() |Net Profit after Tax (% In Crores) 184.82 219.68 110.73 789.93
(@) |Basic and Diluted Earnings Per Share for the period/year ended (2 ) 23.98 28.44 14.48 102.35
() |Current Ratio (in Times) 1.42 1.48 1.39 1.48
(i) |Long Term Debt to Working Capital (in Times) 3.23 3.20 4.02 3.20
() |Bad Debts to Account Receivable Ratio (in %) 0.17 (0.15) (0.01) 0.47
(k) |Current Liability Ratio (in Times) 0.34 0.31 0.32 0.31
() |Total Debts to Total Assets (in Times) 0.34 0.35 0.36 0.35
(M) |Trade Receivables Turnover Ratio (in Times ), Annualized 15.62 18.40 18.99 20.66
{n)  |Inventory Turnover Ratio (in Times ), Annualized 8.66 9.38 10.15 10.39
(0)  |Operating Margin (in %) 17.32 18.03 14.76 17.82
() {Net Profit Margin (in %) 6.48 6.97 3.96 6.75
(@ |Asset Cover Ratio for Secured NCDs (in Times) 27.34 22.84 12.03 22.84
() |Debenture Redemption Reserve ( In Crores) 7.50 7.50 20.57 7.50
(s} |Securities Premium (Z In Crores) 756.80 756.80 756.80 756.80

*The ratios has been restated wherever applicable for matter stated in note 7 below.

Ratios have been calculated as follows:

a ) Debts Equity Ratio:- (Non current Borrowings+Current Borrowings )/Total Equity

b ) Debts Service Coverage Ratio:- Profit before interest and Depreciation but after Tax/(Principal Debt Repayments + Gross Interest)

c ) Interest Service Coverage Ratio:- Profit before interest and Depreciation and Tax/Gross Interest
e ) Net Worth:- Total equity
h) Current Ratio:- Total Current Assets /(Total Current Liabilities-Current maturities of Non current Borrowings)

i) Long Term Debt to Working Capital:- (Non Current Borrowings + Current maturities of Non Current Borrowings) /(Total Current Assets-(Total Current Liabilities -Current maturities of

Non Current Borrowings))
j) Bad Debts to Account Receivable Ratio :- Bad Bebts provided /Average Trade receivables

k) Current Liability Ratio :- (Total Current Liabilities-Current maturities of Non Current Borrowings)/ Total Liabilities

1) Total Debts to Total Assets :- (Non Current Borrowings + Current Borrowings) /Total Assets

m) Trade Receivables Turnover Ratio :- (Revenue from contracts with customers /Average Trade Receivables ), Annualized
n) Inventory Turnover Ratio :-(Revenue from contracts with customers /Average inventories), Annualized

o) Operating Margin :- Profit before interest , Depreciation and tax and non operational income/ Total operating income

p) Net Profit Margin :- Net Profit After tax/ Total Income

q) Asset Cover Ratio for Secured NCDs :- Net Assets covered/ Outstanding Secured NCDs

i. The long term rating for the debt instruments of the Company has been maintained by C

S.R. Batliboi & Co. LLP, Gurugram
i 7

for Igentification B/
7

A+ (Double A+) .
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