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Notice to the Secured and Unsecured Creditors of JK Cement Limited inviting their 

objections on the Scheme of Amalgamation of Toshali Cements Private Limited 

(“Transferor Company”) with 1 K. Cement Limited (“Transferee Company” or “the 

Company”) and their respective shareholders and creditors (“the Scheme”). 

] s 

Disclosure under Regulation 37(6) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 dated 8" November, 2024 
Re i 

Dear Sirs, 

1. This is in continuation to our letter dated 08 November, 2024 where we had submitted 

the certified true copy of the Scheme and Resolution passed by the Board of Directors 

of the Company approving the Scheme. 

2. In relation to the Scheme, the Hon’ble National Company Law Tribunal, Allahabad 

Bench (“Hon’ble NCLT”), vide its order dated 5™ March, 2025, has directed the 

Company to publish notice of the proposed Scheme of Amalgamation on the Company’s 

website and inform the Stock Exchanges to upload the same on its portals for 

information of all the Secured and Unsecured Creditors of the Company inviting their 

objections/comments to the Scheme within 30 days of publishing of such notice. 

A copy of the order dated 05 March, 2025 issued by the Hon’ble NCLT is attached 

herewith as Annexure 1. The copy of the order is also available on the NCLT’s website 

at 

https://nclt.cov.in/gen_pdf.php?filepath=/Efile Document/neltdoc/casedoc/090210902 

0242024/04/Order-Challenge/04_order- 

Challange 004, 1741275355123036053667¢9c0dbe8e03.pdf 
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3. We would like to further inform you that as per the directions of the Hon’ble NCLT, the 

notice inviting objections of the Secured and Unsecured Creditors of the Company along 

with the explanatory statement and all relevant supporting documentation has being 

published on the Company’s website on 24.3.25 at www.jkcement.com 

A copy of the notice along with the explanatory statement and all relevant supporting 

documentation is attached herewith as Annexure 2. 

We request you to take the aforesaid intimation on record and upload the notice on the 

Stock Exchange portal in compliance with the NCLT Order. 

Sincerely, 

Wz 
Shambhu Singh 

Vice President & Company Secretary 

FCS - 5836 

Enclo: As above 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

ALLAHABAD BENCH, PRAYAGRAJ 
____________________________________________________________ 

CA (CAA) No.04/ALD/2025 
(First Motion) 

(Under Section 230 to 232 and other Applicable Provisions 

of the Companies Act, 2013 read with Companies 

(Compromises, Arrangements & Amalgamations) Rules, 

2016 and other applicable rules made thereunder) 

IN THE MATTER OF SCHEME OF 

AMALGAMATION OF: 

Toshali Cements Private Limited 

Registered office at Kamla Tower, 29/1  
Dwarikadheesh Road, Bara Chauraha,  
Kanpur Nagar- 208001, Uttar Pradesh, India. 

PAN: AABCT8989K 
CIN: U26942UP2002PTC211282 

 
…Transferor Company/Applicant Company No. 1 

 
with 

JK Cement Limited 

Registered office at: 
Kamla Tower, Dwarikadheesh Road,  
Kanpur Nagar- 208001, Uttar Pradesh, India 

PAN: AABCJ0355R 
CIN: L17229UP1994PLC017199 
 

…Transferee Company/Applicant Company No.2 
 

And 
Their Respective Shareholders and Creditors. 

Order Pronounced on: 05.03.2025 
 
 

Annexure-1
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CORAM: 

Sh. Praveen Gupta   :          Member (Judicial) 

Sh. Ashish Verma   :          Member (Technical)  

Appearances:  

Mr. Rahul Agarwal, Adv. : 
              For the Applicant     
              Companies 

ORDER 

1. This is a first motion joint Application filed by the 

Applicant Companies namely - Toshali Cements 

Private Limited (Transferor Company/Applicant 

Company No. 1) and JK Cement Limited 

(Transferee Company/Applicant Company No. 2) 

under Sections 230 & 232 of the Companies Act, 

2013 (the Act), the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, 

the National Company Law Tribunal Rules, 2016, 

and other applicable provisions, if any, in relation 

to the Scheme of Amalgamation of Toshali Cements 

Private Limited with JK Cement Limited. The said 

Scheme is attached as Annexure 1 of the 

Application. 
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2. The Applicant Companies have prayed for 

dispensation of the requirement of convening 

meetings of the Equity Shareholders and Secured 

Creditors of Applicant Company No. 1 and Equity 

Shareholders, Secured Creditors and Un-Secured 

Creditors of Applicant Company No. 2. The Applicant 

Companies have also prayed for convening of meeting 

of Un-Secured Creditors of Applicant Company No. 1 

through Video Conferencing/Other Audio Visual 

Means (“VC/OAVM”) with facility of remote e-voting 

under the supervision of this Tribunal; and to pass 

necessary directions for convening, holding and 

conducting of such meeting. 

3. The Applicant Company No. 1 is engaged in the 

business of manufacture and sale of grey cement. 

Presently, the Applicant Company No. 1 operates 

an Integrated Grey Cement Plant at Ampavalli, 

Pottangi Tehsil, Koraput District, Odisha and a 

Grinding Unit at Indranipatna Village, Tangi-

Choudwar Tehsil, Cuttack District, Odisha having 
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a total cement capacity of 0.6 MnTPA. 

4. The Applicant Company No. 2 is a well-established 

company manufacturing and marketing grey 

cement, white cement, white cement based wall 

putty and other building materials/cementitious 

products. Its integrated grey cement 

manufacturing facilities are situated at 

Nimbahera, Mangrol and Gotan in the State of 

Rajasthan, Panna in the State of Madhya Pradesh 

and Muddapur in the State of Karnataka. Further, 

its grinding units are situated at Jharli in the State 

of Haryana, Balasinor in the State of Gujarat, 

Ujjain in the State of Madhya Pradesh and Aligarh, 

Prayagraj & Hamirpur in the State of Uttar 

Pradesh. Its integrated white cement 

manufacturing facility is situated at Gotan in the 

State of Rajasthan. It also has a wall putty 

manufacturing facility at Gotan in the State of 

Rajasthan and Katni in the State of Madhya 

Pradesh. The Applicant Company No. 2 also has an 
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integrated dual process white cum grey cement 

manufacturing unit with an installed capacity of 

0.6 million tonnes per annum White Cement or 1.0 

million tonnes per annum Grey Cement in the Free 

Zone of Emirate of Fujairah, UAE. 

5. The Applicant Company No. 2’s equity shares are 

listed on the National Stock Exchange of India 

Limited & The BSE Limited (“Stock Exchanges”). 

6. The Applicant Companies have their respective 

registered offices in the State of Uttar Pradesh and 

hence are under the jurisdiction of the Hon’ble 

National Company Law Tribunal, Allahabad 

Bench, Prayagraj. Accordingly, the Transferor 

Company and the Transferee Company are joint 

Applicants in the present Application. 

7. The Applicant Company No. 1 is a Wholly Owned 

Subsidiary of the Applicant Company No. 2.  

8. The Scheme is expected to enable consolidation, 

better realization of potential of the businesses, yield 

beneficial results and enhanced value creation for the 
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Applicant Companies, their respective shareholders, 

lenders, employees and other stakeholders. The 

Scheme is proposed with a view, inter alia, to achieve 

the following benefits: 

a. The consolidation of business would create 

synergies between the businesses of the 

Applicant Companies thereby enabling pooling 

of financial, marketing, technical, distribution 

and other resources along with optimum 

utilization of resources. 

b. Efficient and economical cost management, 

cost savings, better alignment, coordination 

and streamlining of day-to-day operations of 

the units and will provide a larger and stronger 

base for potential future growth. 

c. Consolidation of business would result in 

simplification of the existing corporate 

structure and eliminate administrative 

duplications, consequently rationalization of 

administrative expenses/ services as well as 

reducing multiple legal and regulatory 

compliances 

d. The Scheme would enable J.K. Cement 

Limited which has limited presence of 
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marketing of grey cement in eastern India, to 

position itself in a better equipped manner to 

service customer needs on the basis their 

combined portfolio of products and marketing 

capabilities in eastern India;   

e. Consolidation of business would allow for 

streamlined decision making process, help in 

better utilization of human resources and 

providing access to a larger and more diverse 

talent pool leading to improved expertise, 

skills and capabilities. It will also further 

development and growth for the employees in 

their future career opportunities. 

f. The Scheme would result in augmenting grey 

cement manufacturing footprint by increasing 

scale of manufacturing operations and better 

business potential by accessing new markets, 

segments, product offerings and customers in 

Eastern India. 

g. The Scheme, as envisaged, is in the interest of 

the shareholders, creditors, employees, and 

other stakeholders of each of the Companies 

by pursuing a focused business approach 

under a single entity, thereby resulting in 

overall maximization of value creation of all 
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the stakeholders involved.  

9. It is stated that the Board of Directors of the 

Applicant Companies in their respective meetings 

held on 26th October, 2024, have duly considered and 

unanimously approved the proposed Scheme of 

Amalgamation. The copy of the Board Resolutions of 

both the Applicant Companies are annexed with the 

Application as Annexure 10. 

10. The appointed date of the Scheme is 01.01.2024 as 

mentioned in Clause 1 of Part I - Definitions and 

Interpretation of the Scheme of Amalgamation 

which is annexed as Annexure 1 with the 

application. 

11. It is submitted that in terms of the provisions of 

Section 230(7) and Section 232(3) of the Act, the 

Applicant Company No. 2 has filed Certificate dated 

28.11.2024 issued by its Statutory Auditors, 

certifying that the Scheme is in compliance with all 

the Accounting Standards prescribed under 

Section 133 of the Act read with relevant rules 
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thereunder and other Generally Accepted 

Accounting Principles in India, read with General 

Circular No. 09/2019 issued by the Ministry of 

Corporate Affairs dated August 21, 2019 (MCA 

Circular); SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and circulars 

issued thereunder and the same is annexed as 

Annexure 11 with Application. 

12. It is submitted that in terms of the provisions of 

Section 230(7) and Section 232(3) of the Act, the 

Applicant Company No. 1 has filed Certificate dated 

29.11.2024 issued by its Statutory Auditors, 

certifying that the Scheme is in compliance with all 

the Accounting Standards prescribed under 

Section 133 of the Act read with relevant rules 

thereunder and other Generally Accepted 

Accounting Principles in India, read with General 

Circular No. 09/2019 issued by the Ministry of 

Corporate Affairs dated August 21, 2019 (MCA 

Circular); SEBI (Listing Obligations and Disclosure 
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Requirements) Regulations, 2015 and circulars 

issued thereunder and the same is annexed as 

Annexure 12 with Application. 

13. It is further submitted that Applicant Company No. 

1 is a wholly owned subsidiary of the Applicant 

Company No. 2. Since, it is an amalgamation of a 

Wholly Owned Subsidiary with its Holding 

Company, no new shares will be issued as 

consideration pursuant to the Scheme of 

Amalgamation. Hence, no Report on Valuation of 

Shares or Share Exchange Ratio is required for the 

proposed Scheme of Amalgamation. 

14. It is submitted that the Scheme (Annexure 1 of the 

Application) also takes care of the interests of the 

workmen and staff (employees) of the Applicant 

Companies, by virtue of Clause 8 of Part III - 

Amalgamation of Amalgamating Company with 

Amalgamated Company of the Scheme. 

15. It is stated by the Applicants that there is no legal 

proceeding, inquiry, inspection, investigation, 

pc
Stamp

pc
Stamp



 
 
 
 

CA (CAA) No.04/ALD/2025 (First Motion) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ               Page 11 of 33 

 

prosecution, litigation pending before any court of 

law or Tribunal against any of the Applicant 

Companies which may have any impact on the 

Scheme of Amalgamation or vice versa. 

16. It is further submitted there is no sectoral 

regulator in any of the Applicant Companies whose 

approval may be required for the sanction of the 

Scheme of Amalgamation except the statutory 

authorities, i.e., (a) the Central Government 

through the office of the Regional Director, 

Northern Region, Ministry of Corporate Affairs, 

New Delhi; (b) the Registrar of Companies, Uttar 

Pradesh, Kanpur; (c) the Official Liquidator, Uttar 

Pradesh, Prayagraj; and (d) the Income Tax 

Department. 

17. It is also submitted that the proposed Scheme of 

Amalgamation will not attract the requirement 

relating to obtaining approval from Competition 

Commission of India as per the relevant provisions 

of the Competition Act, 2002.  Hence, no 
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intimation to or approval  from the 

Competition Commission of India (CCI) is required 

for the present Scheme of Amalgamation.  

18. It is also stated that the proposed Scheme of 

Amalgamation will not attract the requirement for 

obtaining prior approval of the Stock Exchanges as 

the same is exempt under Regulation 37(6) of SEBI 

(LODR) Regulations, 2015. In light of this, the 

listed company, i.e., Applicant Company No. 2 is 

only required to file the Scheme with the Stock 

Exchanges for the purposes of disclosure. A copy 

of the disclosure with respect to the Scheme as 

submitted by the Applicant Company No. 2 with 

Stock Exchanges is annexed as Annexure 22 to 

the Application. 

19. The Applicant Company No.1 is wholly owned 

subsidiary of the Transferee Company in which 

shares of Applicant Company are held by the 

following shareholders: - 

List of Equity Shareholders as on 30.9.2024 
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S. 

No. 

Name of  

the 

Shareholder 

Address Folio 

No./DP ID- 

Client ID 

Number  

Of Equity 

Shares 

Held 

Amount 

Paid up 

Rs.  

% 

1 M/s J.K  

Cement  

Limited 

Kamla 

Tower, 

Kanpur,UP-

208001 

IN301330-

19859578 

93747640

0 

93747640

0 

100

% 

2 Dr. 

NidhiPati 

Singhanis 

17, Oak 

Drive, DLF 

Chattarpur, 

South 

Delhi-Delhi-

110074 

IN300888-

14414884 

1* 100 0 

3 Dr. 

Raghavpat 

Singhania 

17, Oak 

Drive, DLF 

Chattarpur, 

South 

Delhi-Delhi-

110074 

IN301330-

20931689 

1* 100 0 

4 Mr. 

Madhavkris

hna 

Singhania 

17, Oak 

Drive, DLF 

Chattarpur, 

South 

Delhi- 

110074 

IN3010330-

21013732 

1* 100 0 

5 Mr. Ajay 

Kumar 

Saraogi 

2-

A/175,Azad 

Nagar, 

Kanpur, U.P-

208002 

IN300556-

10015178 

1* 100 0 

6 Mr. 

Prashant 

Seth 

112/2-A, 

Raj Tower, 

Flat No. 

304, 

Benajhabar 

Road, 

Kanpur-UP-

208002 

IN300556-

10023477 

1* 100 0 
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7 Mr. 

Shambhu 

Singh 

Flat No. 

1001, 

Tirumala 

Residency, 

House o. 

7/17, Raina 

Market, 

Tilak Nagar, 

Kanpur, 

UP-208002 

IN301330-

21094503 

1* 100 0 

  Total  9374770 9374770

00 

100

% 

*Nominee Director 

20. The Applicant Company No. 1 obtained Consent 

Affidavits from all its Equity Shareholders and sole 

Secured Creditor for the proposed Scheme of 

Amalgamation. Detail of the same is given below: 

Company 
No. of 

Shareholders 

Consent 

Given 

No. of 

Secured 

Creditors 

Consent 

Given 

Transferor 

Company 7 

All 

[Annexure 14 

to the 

Application] 

1* All 

 

21. As per the ‘List of Secured Creditors of the 

Applicant Company No. 1/Transferor Company as 

on 30th September, 2024 as certified by an 
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Independent Chartered Accountant’ annexed with 

the Application as Annexure 15, Applicant 

Company No. 1 had 3 (three) Secured Creditors, 

namely, State Bank of India, ICICI Bank Limited 

and Tata Motors Finance Limited. However, after 

the filing of the Application with this Tribunal on 

20th December, 2024, the dues towards ICICI Bank 

Limited and Tata Motors Finance Limited have 

been discharged in full and ‘No Dues Certificate’ 

have been obtained from them, which have been 

brought on record before the Hon’ble Tribunal by 

way of Annexures S.A.-2 and Annexures S.A.-3 to 

Supplementary Affidavit dated 31.01.2025 filed 

with this Tribunal on 05.02.2025. Consent 

Affidavit from the remaining Secured Creditor 

Being State Bank of India is annexed as Annexure 

16 to the Application and Letter of Authorization 

in favour of Mr. Praveen Agarwal (Chief Manager - 

Overseas Branch, Civil Lines, Kanpur; Employee 

ID – 7595433) by whom the consent affidavit had 

pc
Stamp

pc
Stamp



 
 
 
 

CA (CAA) No.04/ALD/2025 (First Motion) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ               Page 16 of 33 

 

been issued on behalf of State Bank of India has 

been brought on record as Annexure S.A.-1 to the 

Supplementary Affidavit. 

22. Applicant Company No. 1 has 252 Un-secured 

creditors as on 30.09.2024 having outstanding 

dues of ₹1,42,74,25,620/-, whose meeting is 

required to be convened. 

23. The Applicants have submitted that the Transferee 

Company is not required to obtain Consent 

Affidavits from its Shareholders, Secured Creditors 

and Unsecured Creditors and convene their 

respective meetings for the proposed Scheme of 

Amalgamation in view of the following: 

a. There is no compromise or arrangement 

whatsoever between the Transferee Company 

and its shareholders or creditors within the 

meaning of Sections 230 or 232 of the 

Companies Act, 2013.  

b. The Transferor Company is a wholly owned 

(100%) subsidiary of the Transferee Company 

itself and no shares whatsoever is to be issued 
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in consideration by the Transferee Company 

in terms of the Scheme. 

c. The Scheme thus does not involve any re-

organisation or restructuring of the capital of 

the Transferee Company.  

d. By virtue of the Scheme, there will be no 

change in control and management of the 

Transferee Company.  

e. The aggregate assets of the Transferor 

Company and Transferee Company are also 

more than sufficient to meet all their 

liabilities.  

f. The rights of the shareholders and creditors of 

the Transferee Company are thus not affected 

in any manner whatsoever by the Scheme. 

g. This Tribunal in a similar case in Company 

Application CA (CAA) No. 21/ALD/2023 [Re: 

T N S Hotels and Resorts Private Limited 

and Mirza International Limited] held that 

the Transferee Company is not required to 

obtain consent affidavits or convene meetings 

of its Equity Shareholders, Secured and Un-

Secured Creditors.  
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h. Various Benches of the Hon’ble Tribunal, in 

several cases, have held that when the 

Transferor Company is a wholly owned 

subsidiary of the Transferee Company, 

requirement of obtaining consents from 

Shareholders, Secured Creditors and Un-

Secured Creditors of the Transferee Company 

are not mandatory; and meetings of 

Shareholders, Secured Creditors and Un-

Secured Creditors of the Transferee Company 

were dispensed with in such cases. 

i. Copies of some of the Orders passed by this 

Hon’ble NCLT in the following cases have been 

enclosed with the petition: 

 Jaykaycem (Central) Limited (Transferor 

Company) with J.K. Cement Limited (Transferee 

Company) [CA(CAA)/1/2022 and 

CP(CAA)/4/2022] 

 Hobbits International Foods Private Limited & 

Sunrise Sheetgrah Private Limited (Transferor 

Companies) with ITC Limited (Transferee 

Company) [CA 273/ALD/2020 and CP 

02/ALD/2021]. 
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24. Based on the above, the Applicants have prayed for 

dispensation of the requirement of convening 

meetings of the Equity Shareholders and Secured 

Creditors of Applicant Company No. 1 and Equity 

Shareholders, Secured Creditors and Unsecured 

Creditors of the Applicant Company No. 2 for the 

purpose of considering and approving the Scheme 

of Amalgamation. The Learned Counsel of the 

Applicant Companies, however, fairly submitted 

that the Transferee Company is open to publish 

notice of the proposed Scheme of Amalgamation on 

the Applicant Company No. 2’s website and inform 

the Stock Exchange to upload on its Portals for 

information of all its Secured Creditors and Un-

Secured Creditors inviting their 

objections/comments to the Scheme. The same 

has also been recorded in the order dated 

20.02.2025 by this bench, wherein the following 

observations were made: 
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“ORDER 
     … 

2. Ld. Counsel for the Applicant Companies 

further submits that since the 

amalgamation is only of the transferor 

company which is wholly owned 

subsidiary of the transferee company as 

aforesaid, therefore there may not be a 

necessity to hold the meeting of the 

shareholders as well as the 

secured/unsecured creditors of the 

transferee company being the holding 

company of the transferor company, and in 

that view, the notices however would be 

flashed on the website of the company. 

Apart from this, the notification would also 

be flashed by requesting to the concerned 

stock exchange on their portal as well as on 

the dedicated platforms, if any.” 

 
25. The Applicant Companies have also prayed for 

convening of meeting of Un-Secured Creditors of 

Applicant Company No. 1 through Video 

Conferencing/Other Audio Visual Means with facility 

of remote e-voting under the supervision of this 
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Tribunal; and to pass necessary directions for 

convening, holding and conducting of such meeting. 

26. We have carefully perused the documents filed by 

the Applicants and considered the averments made 

in support of the dispensation of meetings. 

27. Accordingly, the directions of this Bench in the 

present case are as under: 

 

I. In relation to the Transferor 

Company/Applicant Company No. 1: 

 

a. The meeting of the Equity Shareholders of 

Applicant Company No. 1/Transferor 

Company is dispensed herewith, keeping in 

view that all Equity Shareholders have given 

their consents by way of affidavits. 

b. The meeting of the Secured Creditor of 

Applicant Company No. 1/Transferor 

Company is dispensed herewith, keeping in 

view that its sole Secured Creditor has given 

its consent by way of an affidavit. 

c. The meeting of the Un-Secured Creditors of 

Applicant Company No. 1/Transferor 

Company shall be convened as prayed by way 

of VC/OAVM on Saturday, 26.04.2025 at 
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11:00 am for the purpose of considering, 

and, if thought fit, approving the said Scheme 

of Arrangement, with or without modification. 

The quorum of the meeting of the Unsecured 

Creditors shall be in accordance with the 

provisions of Companies Act and the rules 

made thereunder. Since the meeting of the 

Un-secured creditors of Applicant Company 

No. 1 is to be held through VC/OAVM, 

physical attendance of the Un-secured 

creditors has been dispensed with. 

Accordingly, the facility for appointment of 

proxies by the Un-secured creditors will not 

be available. 

 
II. In relation to the Transferee 

Company/Applicant Company No. 2: 

 

a. The meeting of the Equity Shareholders of 

Transferee Company/Applicant Company 

No.  2 is dispensed herewith, keeping in 

view of the averments made by the Applicant 

Transferee Company. 

b. The meeting of the Secured Creditors of 

Transferee Company/Applicant Company 

No. 2 is dispensed herewith, keeping in view 

of the averments made by the Applicant 
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Transferee Company. 

c. The meeting of the Un-Secured Creditors of 

Transferee Company/Applicant Company 

No. 2 is dispensed herewith, keeping in view 

of the averments made by the Applicant 

Transferee Company. 

d. As submitted by the Learned Counsel of the 

Applicant Companies, the Applicant 

Company No. 2 will publish notices of the 

proposed Scheme of Amalgamation for all 

the Secured Creditors and Un-Secured 

Creditors by way of publishing on the 

Applicant Company No. 2’s website and the 

Stock Exchange Portals, inviting their 

objections/comments to the proposed 

Scheme of Amalgamation which may be 

filed with this Tribunal within a period of 30 

(Thirty) days from the date of publishing 

such notice. 

III. In case the required quorum as noted above for 

the meeting is not present at the 

commencement of the meeting, the meeting 

shall be adjourned by 30 minutes and thereafter 

the persons shall be deemed to constitute the 

quorum. 
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IV. Mr. Rajasekhar V.K, Mobile No. 8420463344 

and email-id: rajasekhar.vk@gmail.com is 

appointed as the Chairperson of the meeting to 

be held, as aforesaid. The Chairperson shall be 

paid a sum of ₹2,00,000/- for conducting the 

aforesaid meeting as Chairperson. 

V. Mr. Deependra Mohan, Mobile No. 9319100624 

and email-id: sngagra@gmail.com is appointed 

as the Alternate Chairperson of the meeting to 

be held, as aforesaid. The Alternate Chairperson 

shall be paid a sum of ₹1,50,000/-. 

VI. The Chairperson shall have all other powers 

under the Companies (Compromises, 

Arrangements, and Amalgamations) Rules, 

2016 read with the other applicable rules and 

provisions in relation to conduct of the meetings, 

including for deciding procedural questions that 

may arise at the meeting(s) or at any 

adjournment thereof, or any other matter 

relating to the meetings, including an 

amendment to the Composite Scheme of 

Arrangement, if any, proposed by any persons. 

VII. Mr. Abhishek Mishra, Mobile No. 9452739057 

mailto:rajasekhar.vk@gmail.com
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and email-id: abhishekmishra1612@gmail.com 

is appointed as the Scrutinizer of the meeting to 

be held, as aforesaid. The Scrutinizer shall be 

paid a sum of ₹1,00,000/- to act as Scrutinizer 

for the aforesaid meeting.  

VIII. The fee of the Chairperson/Alternate 

Chairperson and Scrutinizer shall be borne by 

the Resulting Company. 

IX. Apart from the above remuneration, the 

Resulting Company shall make necessary and 

proper arrangements for travel/transport, stay, 

and other allied expenses. 

X. At least 30 (thirty) clear days before the date of 

the meeting to be held, as aforesaid, notice 

convening the said meeting by VC/OAVM on the 

day, date and time aforesaid, along with all 

documents required to be sent with the same, 

including a copy of the said Scheme, a copy of 

the Explanatory statement required to be sent 

under Section 230 of the Companies Act, 2013, 

shall be sent to each of the Unsecured Creditors 

of the Applicant Company No. 1 having 

outstanding dues greater than or equal to 

₹50,000 as on the ‘cut-off date’ as per Rule 6 of 

the  Companies   (Compromises,  Arrangements 
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and Amalgamations) Rules, 2016, by registered 

post or speed post or through courier at their 

respective or last known addresses or by e- mail 

to the registered e-mail address as per the 

records of the Applicant Company No. 1. The 

said notice shall be posted on the website, if any, 

of such Applicant Company No. 1. 

XI. It is further directed that along with the notices 

for convening meeting of Un-secured creditors, 

the Applicant Company No. 1 shall also send 

statements explaining the effect of the Scheme 

on the creditors, shareholders, key managerial 

personnel, promoters and non-promoter 

members, etc. along with the effect of the 

Scheme of Amalgamation on any material 

interests of the Directors of the Applicant 

Companies provided under sub-section (3) of 

Section 230 of the Act.   

XII. It is further directed that the supplementary 

Unaudited Financial Statements of the 

Applicant Companies as on 30.09.2024 shall 

also be circulated along with the Notice of the 

aforesaid meetings in terms of Section 232(2)(e) 

of the Companies Act, 2013. 
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XIII. With respect to the meeting of the Un-secured 

creditors of the Applicant Company No. 1, the 

‘cut-off date’ for determining the eligibility to 

vote and value of votes shall be 28.02.2025. The 

value of the votes cast shall be reckoned and 

scrutinized with reference to the said dates.  The 

value and number of each of the Unsecured 

Creditors of the Applicant Company No. 1 shall 

be in accordance with the books and records of 

the Applicant Company No. 1 and as on the cut-

off date, where entries in the books/register are 

disputed, the Chairperson shall determine the 

value for purposes of the said meetings and his 

decision in that behalf would be final. 

XIV. At least 30 (thirty) clear days before the 

meeting to be held, as aforesaid, an 

advertisement of the notice of meeting at the 

place, day and time aforesaid, stating that 

copies of the Scheme and the statement 

containing necessary details required to be filed 

pursuant to Section 230 of the Companies Act, 

2013 read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 

and that the Explanatory Statement & other 

Annexures to the notice for convening meeting 

of Un-secured creditors can be obtained free of 
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charge at the registered office of the Applicant 

Company No. 1, shall be published once each in 

the “Business Standard” (Kanpur edition) in 

English and “Dainik Jagran” (Kanpur edition) in 

Hindi as per Rule 7 of the Companies 

(Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

XV. It shall be the responsibility of the Applicant 

companies to ensure that the notices are sent 

under the signature and supervision of the 

Chairperson and that the Applicant Companies 

shall file their affidavits in the Tribunal at 7 days 

before the date fixed for the meetings. 

XVI. Voting is allowed on the proposed Scheme 

through remote e-voting process in compliance 

with the guidelines issued by the Ministry of 

Corporate Affairs in this regard. 

XVII. A person, including a Body Corporate, entitled 

to attend and vote in the meeting, as aforesaid, 

may do so through an authorized representative, 

provided a letter of authorization by the Board of 

Directors or a certified copy of the resolution 

passed by the Board of Directors or other 

governing body of such Body Corporate 

authorizing such representative to attend and 
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vote at the Meeting through VC/ OAVM on its 

behalf along with the attested specimen 

signature of the duly authorized signatory(ies) 

who are authorized to vote is emailed to the 

Scrutinizer at abhishekmishra1612@gmail.com 

with a copy marked to the Applicant Company 

No. 1 on the Applicant Company No. 1’s email 

address not later than 48 (forty-eight) hours 

before the time for holding such meeting. 

XVIII. The resolution for approval of the Scheme of 

Amalgamation put to vote in a meeting shall, if 

passed by a majority of persons representing 

three- fourths in value of the Unsecured 

Creditors, shall be deemed to have been duly 

passed on the date of such meeting under 

Section 230(1) read with Section 232(1) of the 

Companies Act, 2013. 

XIX. The votes cast shall be scrutinized by the 

Scrutinizer. The Scrutinizer’s report will contain 

his/her findings on the compliance to the 

directions given in Para X to XVIII above. 

XX. The Chairperson shall be responsible to report 

the result of the meetings to the Tribunal in 

Form No. CAA-4, as per Rule 14 of the 

Companies (Compromises, Arrangements and 
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Amalgamations) Rules, 2016 within 7 (seven) 

working days of the conclusion of the meetings. 

The Chairperson would be fully assisted by the 

authorized representative/Company Secretary 

of the Applicant Company No. 1 and the 

Scrutinizer, who will assist the 

Chairperson/Alternate Chairperson in 

preparing and finalizing the Reports. 

XXI. The Applicant Companies shall individually and 

in compliance of sub-section (5) of Section 230 

of the Act and Rule 8 of Companies 

(Compromises, Arrangements and 

Amalgamations) Rules, 2016 send notices in 

Form No. CAA-3 along with copy of the Scheme, 

Explanatory Statement and the disclosures 

mentioned in Rule 6 of the “Rules” to (i) Central 

Government through the Regional Director 

(Northern Region), Ministry of Corporate Affairs, 

New Delhi; having email id – 

rd.north@mca.gov.in (ii) Jurisdictional Registrar 

of Companies-Kanpur; having email id – 

roc.kanpur@mca.gov.in (iii) Income-Tax 

Department having jurisdiction over the 

Applicant Companies by mentioning the PAN 

number of the Applicant Companies and to the 

Principal Chief Commissioner of Income Tax 
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(PCCIT), Lucknow being the nodal officer, having 

email id – lucknow.pccit@incometax.gov.in ; (iv) 

the Official Liquidator, Uttar Pradesh, Prayagraj 

having email id – ol.allahabad@mca.gov.in and 

to such other Sectoral Regulator(s) governing the 

business of the Applicant Companies, if any, 

stating that report on the same, if any, shall be 

sent to this Tribunal within a period of 30 days 

from the date of receipt of such notice and copy 

of such report shall be simultaneously sent to 

the Applicant Companies, failing which it shall 

be presumed that they have no objection to the 

proposed  Scheme of Amalgamation. 

XXII. The Applicant Companies shall furnish a copy of 

the Scheme free of charge within one day of any 

requisition for the Scheme of amalgamation 

made by any unsecured creditor entitled to 

attend the meeting as aforesaid. 

XXIII. The Authorized Representative of the Applicant 

Companies shall furnish an Affidavit of Service 

of Notice of Meeting and publication of 

advertisement and compliance of all directions 

contained herein at least seven days before the 

date fixed for the meeting. 

XXIV. All the aforesaid directions are to be complied 
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with strictly in accordance with the applicable 

laws including forms and formats contained in 

the Rules as well as the provisions of the 

Companies Act, 2013 by the Applicant 

Companies. 

28. The Second Motion petition shall be filed within 7 

days from the date of submission of the report by 

the Chairperson in accordance with the provisions 

of rule 15 of the Companies (Compromises, 

Arrangements, and Amalgamations) Rules, 2016.  

29. With the aforesaid directions, this First Motion 

Application stands disposed off. A copy of this 

order be supplied to the learned counsel for the 

Applicant Companies who in turn shall supply a 

copy of the same to the Chairperson and the 

Scrutinizer immediately. 

 

     -Sd-          Sd- 

   (ASHISH VERMA)             (PRAVEEN GUPTA)     

   Member (Technical)      Member (Judicial) 

 

Date: 05.03.2025       



1 
 

JK CEMENT LIMITED 
Registered Office: Kamla Tower, 29/1, Dwarikadheesh Road, Kanpur, U.P.-208001 

CIN: L17229UP1994PLC017199 
Website: https://www.jkcement.com/; Email: shambhu.singh@jkcement.com 

 
# Contents Page No. 

1 
Notice to the Secured and Unsecured Creditors of JK Cement Limited inviting 
their objections on the proposed Scheme of Amalgamation of Toshali Cements 
Private Limited with JK Cement Limited 

2-3 

2 
Explanatory Statement to the NOTICE to the SECURED and UNSECURED 
creditors of JK Cement Limited inviting their objections on the proposed Scheme 
of Amalgamation of Toshali Cements Private Limited with JK Cement Limited 

4-15 

a. 
Annexure 1: Scheme of Amalgamation of Toshali Cements Private Limited with 
J.K. Cement Limited and their respective shareholders and creditors under 
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013. 

16-40 

b. 
Annexure 2: Copies of the Audited Financial Statements of Toshali Cements 
Private Limited and J.K. Cement Limited as on 31st March, 2024 

41-206 

c. 
Annexure 3: Copy of the Unaudited Financial Statements of Toshali Cements 
Private Limited and J.K. Cement Limited as on 30th September, 2024 

207-230 

d. 
Annexure 4: Copies of Board Report obtained under Section 232(2)(c) of Toshali 
Cements Private Limited and J.K. Cement Limited 

231-236 

e. 
Annexure 5: Copies of the Accounting Treatment Certificate of Toshali Cements 
Private Limited and J.K. Cement Limited issued by their respective Statutory 
Auditors 

237-244 

f. 
Annexure 6: Copy of Order dated 5th March, 2025 passed by the Hon’ble National 
Company Law Tribunal, Allahabad Bench,  Prayagraj 

245-276 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annexure-2



2 
 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

ALLAHABAD BENCH  

COMPANY SCHEME APPLICATION NO. CA (CAA) 04/ALD/2025] 

 

In the matter of the Companies Act, 2013;  
 
And 
 
In the matter of Sections 230 and 232 of the Companies 
Act, 2013 and other applicable provisions of the 
Companies Act, 2013 read with Companies 
(Compromises, Arrangements and Amalgamations) 
Rules, 2016; 
    
And 
 
In the matter of the Scheme of Amalgamation of Toshali 
Cements Private Limited with J.K. Cement Limited and 
their respective shareholders and creditors. 

 

JK Cement Limited 
A public company limited by shares incorporated under Companies Act, 1956 
Having its registered office at: 
Kamla Tower, 29/1 Dwarikadheesh Road,  
Kanpur Nagar- 208001,  
Uttar Pradesh, India 
PAN: AABCJ0355R 
CIN: L17229UP1994PLC017199 
 

… Transferee Company/Applicant Company No. 2 
 

NOTICE TO THE SECURED AND UNSECURED CREDITORS OF JK CEMENT LIMITED 
INVITING THEIR OBJECTIONS ON THE PROPOSED SCHEME OF AMALGAMATION OF 
TOSHALI CEMENTS PRIVATE LIMITED WITH JK CEMENT LIMITED 

 
To, 
The Secured and Unsecured Creditors of JK Cement Limited 
 
Notice is hereby given that a Company Application under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 and rules framed thereunder for sanctioning 
the proposed Scheme of Amalgamation of Toshali Cements Private Limited (“Transferor 
Company”) with JK Cement Limited (“Transferee Company”) and their respective 
shareholders and creditors was filed before NCLT, Allahabad Bench and disposed of vide 
Order dated 05th March, 2025. 
 
Pursuant to the above mentioned Company Scheme Application (“NCLT Order”), the 
Allahabad Bench of the National Company Law Tribunal, (“NCLT” or “Tribunal”) has directed 
that a notice of the proposed Scheme of Amalgamation to be published on the Applicant 
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Company No. 2’s website and inform the Stock Exchange to upload on its Portals for 
information of all the Secured and Unsecured Creditors of the Applicant Company No. 2 for 
the purpose of inviting their objections/comments to the proposed Scheme of Amalgamation. 
 
A copy of the Scheme of Amalgamation and the Tribunal Order are enclosed herewith. 
 
You are hereby informed that representations, if any, in connection with the proposed Scheme 
of Amalgamation may be made to the Tribunal within thirty days from the date of publishing of 
this notice. Copy of the representation may simultaneously be sent to JK Cement Limited at 
its registered office or email the same to shambhu.singh@jkcement.com.. 
 
In case no representation is received within the stated period of thirty days, it shall be 
presumed that you have no representation to make on the proposed Scheme of 
Amalgamation. 
 
For J.K. Cement Ltd. 
 

Sd/- 
Shambhu Singh 
Vice President & Company Secretary 
M. No. FCS- 5836 
 
 
Dated this        day of March, 2025 
Place: Kanpur 
 
Enclosures: As Above 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

24th 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

ALLAHABAD BENCH  

COMPANY SCHEME APPLICATION NO. CA (CAA) 04/ALD/2025] 

 

In the matter of the Companies Act, 2013;  
 
And 
 
In the matter of Sections 230 and 232 of the Companies 
Act, 2013 and other applicable provisions of the 
Companies Act, 2013 read with Companies 
(Compromises, Arrangements and Amalgamations) 
Rules, 2016; 
    
And 
 
In the matter of the Scheme of Amalgamation of Toshali 
Cements Private Limited with J.K. Cement Limited and 
their respective shareholders and creditors. 

 

JK Cement Limited 
A public company limited by shares incorporated under Companies Act, 1956 
Having its registered office at: 
Kamla Tower, 29/1 Dwarikadheesh Road,  
Kanpur Nagar- 208001,  
Uttar Pradesh, India 
PAN: AABCJ0355R 
CIN: L17229UP1994PLC017199 
 

… Transferee Company/Applicant Company No. 2 
 
 
EXPLANATORY STATEMENT TO THE NOTICE TO THE SECURED AND UNSECURED 
CREDITORS OF JK CEMENT LIMITED INVITING THEIR OBJECTIONS ON THE 
PROPOSED SCHEME OF AMALGAMATION OF TOSHALI CEMENTS PRIVATE LIMITED 
WITH JK CEMENT LIMITED 

 

1. Pursuant to NCLT Order dated 05th March, 2025 passed by the NCLT, Allahabad Bench in 
the Company Scheme Application No. CA(CAA)/04/ALD/2025 referred to hereinabove 
(“NCLT Order”), a notice of the proposed Scheme of Amalgamation of Toshali Cements 
Private Limited (“Transferor Company”) with JK Cement Limited (“Transferee 
Company”) is published on the Applicant Company No. 2’s website and inform the Stock 
Exchange to upload on its Portals for information of all the Secured and Unsecured 
Creditors of the Applicant Company No. 2 for the purpose of inviting their 
objections/comments to the proposed Scheme of Amalgamation.  
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2. The Scheme of Amalgamation has been approved by the Board of Directors of the 
Applicant Company No. 2 at its meeting held on 26th October, 2024.  
 

3. The Scheme, inter alia, provides for amalgamation of the Transferor Company with the 
Transferee Company, with effect from the Appointed Date being 1st January, 2024, 
pursuant to the provision of Sections 230 - 232 and/or other applicable provisions of the 
Companies Act, 2013 (hereinafter referred to as the “Act”) and in accordance with Section 
2(1B) of the Income Tax Act, 1961. 
 
Particulars of the Transferor Company: 
 

4. Toshali Cements Private Limited (CIN: U26942UP2002PTC211282) (PAN: 
AABCT8989K) is registered as a private company limited by shares, incorporated on 
13th August, 2002 under the provisions of the Companies Act, 1956. The registered office 
of the Company is situated at Kamla Tower, 29/1 Dwarikadheesh Road, Kanpur, Bara 
Chauraha, Kanpur Nagar- 208001, Uttar Pradesh, India. 
 

5. The Transferor Company is Unlisted Company  
 

6. Toshali Cements Private Limited is engaged in the business of manufacture and sale of 
grey cement and is a wholly owned subsidiary of J.K. Cement Limited, the Transferee 
Company. 
  

7. The main objects of the Company are set out in Clause III (a) of its Memorandum of 
Association. The extracts of the main objects, inter alia, are briefly as under: 
 

1. “To establish and carry on in India and elsewhere the business to produce, 

manufacture, treat, process, refine, prepare, import, export, purchase, sell, 

manipulate, finish, pack, repack, mix, grade, operate and to act as brokers, agents, 

consultants, merchants, stockiest, distributors, suppliers, providers, collaborators, 

consignors, C & F agents, indenting agents, job workers, wholesalers, retailers, 

traders, concessionaries or otherwise to deal in all varieties, specifications, 

descriptions, applications and uses of cement, whether ordinary, white, colored, 

Pozzolana, alumina, blast furnace, silica, lime, plaster of paris etc., including gray 

cement, Portland cement, Portland pozzolana cement, Portland blast furnace slag 

cement, Portland rapid hardening cement, Portland high alumina cement, Portland 

oil well cement, special cement, repitix cement, water proof cement, masanory 

cement, lime pozzolana cement, sagole cement and other allied products.  

 

2. To quarry, mine, excavate, explore, extract, lift, handle, sort, blast, grade, dump, 

distribute collect, buy, sell, import, export, treat, refine, prepare, manipulate, finish, 

pack, repack, transport, mix, store, and to act as agent, broker, stockiest, consultant 
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engineer collaborator, consignor, franchiser, C & F agent, ware houser or otherwise 

to deal in lime, clay, granite, sand, concrete, mortar, minerals, whiting, coke fuel, 

gunny bags, Hessian cloth, paper bags, HDPE Bags, clinker, gypsum, limestone, 

kankar, sagole, consumables, substances and raw materials required for the 

manufacturing of cement and to own, explore and take land on lease or acquire, 

establish, operate, work and maintain quarries, mines, workshops and other works 

and to do all incidental acts and things necessary for the attainment of the above 

objects.  

 

3. To establish and carry on in India or else where the business as manufacturers, 

producers, wholesalers, retailers, traders, brokers, importers, exporters, suppliers, 

job workers, contractors, stockiest, distributors, processors, concessionaries and to 

act as agents, brokers, consultants, collaborators, transporters, consignors, 

warehouses C & F agents, or otherwise to deal in all shapes, sizes, dimensions, 

varieties, specifications, applications, uses, descriptions of cement oriented 

products including pipes, poles, slabs, asbestos sheets, blocks, bricks, 

prefabricated concrete poles and structures, nets, covers, sleepers, tiles, roofing 

materials, tanks, sanitary fitting and materials, laminator, black boards, Potteries, 

earthenware, artificial stones, builder’s requisites made out of cement, ready mix 

concrete, decorative materials and all other goods, articles and things made of 

cement with other ferrous and non-ferrous materials, their components, raw 

materials, intermediaries, ingredients and additives of whatsoever nature and to do 

all such incidental acts and things necessary for the attainment of the foregoing 

objects. 

 

4. To carry on the business of manufacturing, producing, castling, procuring, buying, 

selling, converting, mining and in any other way dealing in iron ore, iron and steel 

and to manufacture, buy, sell, import, export in iron ore, pellets, iron, different iron 

materials and articles, steel, stainless steel, steel castings, pig iron, steel alloys, 

ingots, billets, slabs, sheets, strips, rounds, bars, flat sections and shapes, brass, 

copper, aluminum, and other non-ferrous metals and to carry on business as 

dealers, selling agents, marketing and distributing agents of the ferrous and non-

ferrous metals, process materials, steel products, like M.S. rounds, ingots, billets, 

steel castings, iron ore and to deal in all scraps i.e. mild steel, carbon steel, stainless 

and other alloy steel scraps.” 
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8. The authorized, issued, subscribed and paid-up share capital of the 
Transferor/Amalgamating Company as on 30th September, 2024 is as under: 
 

Authorized Share Capital Amount (₹ in crores) 
95,00,000 Equity Shares of ₹ 100 each 95.00 
50,00,000 Preference Shares of ₹ 100 each 50.00 

Total 145.00 
Issued, subscribed and paid-up Share Capital Amount (₹ in crores) 

93,74,770 Equity Shares of ₹ 100 each 93.75 
Total 93.75 

 
Subsequent to the above date, there has been no change in the authorized, issued, 
subscribed and paid up share capital of the Company.  
 
Details of change of name, registered office and objects during the last five years 
 

9. The Registered Office of Toshali Cements Private Limited has been shifted from 
Gajapati Edifice, 3rd Floor, H. No. 29-2-21&21/A Opp. District Judge Court, Prakasarao 
Peta, Vishakhapatnam - 530020 in the State of Andhra Pradesh to Kamla Tower, 29/1 
Dwarikadheesh Road, Kanpur Nagar- 208001 in the State of Uttar Pradesh vide Order 
dated 25th September, 2024 passed by the Regional Director (South East Region), 
Hyderabad. 
 

10. The details of the promoters are as under 

# Name of the Promoter Address 
1.  J.K. Cement Limited Kamla Tower, Kanpur, U.P.-208001 

 
11. The details of the directors are as under 

# Name of the Director Address 

1.  Dr. Raghavpat Singhania 17, Oak Drive, DLF Chattarpur Farm, 
Chattarpur, South Delhi, Delhi-110074 

2.  Mr. Madhavkrishna Singhania 
17, Oak Drive, DLF Chattarpur Farm, 
Chattarpur, South Delhi, Delhi-110074 

3.  Mr. Ajay Kumar Saraogi House. No. 2-A/175, Azad Nagar, Kanpur 
Nagar, U.P.- 208002 

4.  Mrs. Vidhi Nidhipati Singhania 
17, Oak Drive, DLF Chattarpur Farm, 
Chattarpur, South Delhi, Delhi-110074 
 

5.  Mr. Amit Kothari 
M 227, Greater Kailash II, New Delhi, 
South Delhi 110048 

 
Particulars of the Transferee Company 
 

12. J.K. Cement Limited (CIN: L17229UP1994PLC017199) (PAN: AABCJ0355R) is 
registered as a public company limited by shares, incorporated on 24th November, 1994 
under the provisions of the Companies Act, 1956. The registered office of the Company 
is situated at Kamla Tower, Kanpur, U.P. - 208001. 
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13. Equity Shares of J.K. Cement Limited (Transferee Company) are listed on the National 

Stock Exchange of India Ltd. (NSE) and BSE Ltd. (BSE) (Collectively referred to as 
“Stock Exchanges”) 
 

14. J.K. Cement Limited is engaged in the business of manufacturing and selling of inter alia 
grey Cement and cementous products. 
 

15. The main objects of the Transferee Company are set out in Clause III (A) of its 
Memorandum of Association. The extracts of the main objects, inter alia, are briefly as 
under: 
 

1. “To produce, manufacture, treat, process, refine, import, export, purchase, sell and 

generally to deal in, and to act as brokers, agents, stockists, distributors and 

suppliers of all kinds of cement (whether port land, pozzolana, white colored, 

alumina, blast furnaces, masanory, rapid hardening low heat and all other varieties 

of cement, silica or otherwise), cement products of any description, such as pipes, 

poles, slabs, asbestos sheets, blocks, bricks, tiles, garden wares, prefabricated 

slabs or building materials, and articles, things, compounds and preparations 

connected with the aforesaid products and in connection therewith to take on lease 

connected with the aforesaid products and deal in the crushing and marketing of 

various minerals, e.g. red oxide ochres, bauxite, barites, calcite, gypsum, laterite, 

lime stone, all types of clays, soapstone, quarts, marble, granite, iron ore, all types 

of coal, lignite and silica by taking on lease or otherwise, various mines and putting 

up machinery for pulverizing the various minerals.  

 

2. To acquire the whole or substantially whole of the undertaking and properties under 

the Scheme or arrangement under section 391 and 394 of the Companies Act, 1956 

or any other Scheme approved by any statutory authority(ies) under any applicable 

Laws or Acts, of J.K. Synthetics Limited namely J.K. Cement Works, Nimbahera, 

J.K. Cement Works, Mangrol, J.K. White Cement Works, Gotan, J.K. Power, 

Bamania. (Clause III(A)(2) altered pursuant to the Special Resolution passed at the 

Extra-Ordinary General Meeting of the Company held on 4th March, 2004). 

 

3. To carry on all or any of the business as manufacturers of and dealers in lime, 

plasters, refractories, castables, cement paints, ready mix mortars, grinding media, 

concentrates and all type of building aggregates, clay, sand, minerals, earth, 

artificial stone and marbles and other chemicals connected with cement and building 

material industry.  
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4. To carry on the business of builders, contractors, subcontractors, undertaking and 

executing contracts, works or construction of building-residential commercial and 

industrial, dams, bridges including roads, highways, railways and airports and other 

superstructures and installation of all types of structures and foundations etc. 

whether on B.O.T. (Build operate and transfer) basis or otherwise.  

 

5.  To carry on business of and as Engineers (Civil, Mechanical, Electrical and 

otherwise for construction purposes), architects, surveyors, designers, decorators, 

furnishers, quarry masters, valuers, arbitrators Engineering consultants and to 

construct, execute, carry out, supervise, maintain, improve, work, develop, control, 

manage, alter, repair, pull down, restore and remodel, in any part of India or in any 

part of the world, civil works and their conveniences off all kinds or otherwise assist 

or take part in the construction, maintenance, development, working control and 

management thereof.  

 

6. To carry on the business of electric power supply Company in all the branches and 

to construct, lay down, establish, fix and carry out all necessary power stations, 

wires, lines, accumulators, and works and generate by whatever means, 

manufacture, accumulate, distribute and supply electricity and to light cities, towns, 

streets, docks, markets, theatres, buildings and places, both public and private and 

to sell power to any board/authority whether private or public.  

 

7. To carry on the business of buyers and sellers and to act as agent, distributors, 

representatives, traders, stockiest, importers, exporters, entitlement, negotiators, 

supplier and commission agents of products and commodities and material in any 

form or shape manufactured or supplied by any Company, firm association of 

persons, body, whether incorporated or not, individual, Government, semi 

Government, or any local authority, and for that purpose buy, sell, exchange, alter, 

market, pledge, distribute, or otherwise deal in commodities, goods, manufactures 

articles materials and things of every description and kind. 

 

8. To carry on and undertake the business of finance, investment and trading, hire 

purchase, leasing, subscribing shares and debentures of other Company and to 

finance lease operations of all kinds of purchasing, selling, hiring or letting on hire 

all kinds of plant and machinery and equipments that the Company may think fit and 

to undertake housing finance and financing of all and every kind and description 
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and deferred payment of similar transactions and to subsidize, finance or assist in 

subsidizing or financing the sale and maintenance of any goods, article or 

commodities.” 

 
16. The authorized, issued, subscribed and paid-up share capital of the 

Transferee/Amalgamated Company as on 30th September, 2024 is as under: 
 

Authorized Share Capital Amount (₹ in crores) 
13,00,00,000 Equity Shares of ₹ 10 each 130.00 

Total 130.00 
Issued, subscribed and paid-up Share Capital Amount (₹ in crores) 

7,72,68,251 Equity Shares of ₹ 10 each 77.27 
Total 77.27 

 
Subsequent to the above date, there has been no change in the authorized, issued, 
subscribed and paid up share capital of the Transferee Company.  
 
Details of change of name, registered office and objects during the last five years 
 

17. There has been no change in Name, Registered Office and Object Clause of Transferee 
Company during the last five years  
 

18. The details of the promoters are as under: 

# Name of the Promoter Address 
1.  

Dr. Raghavpat Singhania 
17, Oak Drive, DLF Chattarpur Farms, 
New Delhi - 110074 

2.  
Mr. Madhavkrishna Singhania 

17, Oak Drive, DLF Chattarpur Farms, 
New Delhi - 110074 

3.  Yadu International Private 
Limited 

Kamla Tower, Kanpur, U.P.- 208001 

 
19. The details of the directors are as under: 

# Name of the Director Address 

1.  Mrs. Sushila Devi Singhania 
11, Ganga Kuti, Cantt., Kanpur – 
208004 

2.  Dr. Nidhipati Singhania 
17, Oak Drive, DLF Chattarpur Farms, 
New Delhi - 110074 

3.  Dr. Raghavpat Singhania 
17, Oak Drive, DLF Chattarpur Farms, 
New Delhi - 110074 

4.  Mr. Madhavkrishna Singhania 
17, Oak Drive, DLF Chattarpur Farms, 
New Delhi - 110074 

5.  Mr. Ajay Kumar Saraogi 
2-A/175, Azad Nagar, Kanpur – 208002 
(U.P.) 

6.  Mr. Ashok Kumar Sharma 
704, 3/16A, Kalpana Tower, Vishnupuri, 
Nawabganj, Kanpur- 208002 
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# Name of the Director Address 
7.  Mr. Paul Heinz Hugentobler Eschenweg 10, 8645, Jona, Switzerland 

8.  Mrs. Deepa Gopalan Wadhwa 
N-35, Panchsheel Park,Malviya Nagar, 
New Delhi – 110017 

9.  Mr. Saurabh Chandra 
A-9, Sector-30, Nithari Road, Gautam 
Budh Nagar, Noida,U.P. – 201301 

10.  Mr. Ashok Sinha 
Flat A-2902, Lodha Bellissimo, N M 
Joshi Marg, Mahalaxmi, Mumbai-
400011 

11.  Mr. Sudhir Jalan 9, Alipore Road, Kolkata – 700027 

12.  Ms Praveen Mahajan 
D38, 3rd Floor, South Ex Part 2, New 
Delhi- 110049 

13.  Mr. Rakesh Sethi 

Villa No.2, 10/22, S No.103/A, Dantu 
Street, Behind Babu Khan Arena, 
Kokapet, K.V. Rangareddy, Telangana- 
500075 

14.  Mr. Mudit Aggarwal 
DISCO Compound, GT Road, 
Ghaziabad-201001 

 
Rationale of the Scheme 
 

20. The circumstances which justify and/or have necessitated the Scheme and the benefits 
of the same are, inter-alia, as follows: 

 

a) the consolidation of business would create synergies between the businesses of 

the Applicant Companies, thereby enabling pooling of financial, marketing, 

technical, distribution and other resources along with optimum utilisation of 

resources;  

 

b) the Scheme would lead to efficient and economical cost management, cost 

savings, better alignment, coordination and streamlining of day-to-day operations 

of the units and will provide a larger and stronger base for potential future growth; 

 

c) the consolidation of business would result in simplification of the existing corporate 

structure and eliminate administrative duplications, consequently rationalisation of 

administrative expenses/ services as well as reducing multiple legal and regulatory 

compliances; 

 

d) the Scheme would enable J.K. Cement Limited which has limited presence of 

marketing of grey cement in eastern India, to position itself in a better equipped 

manner to service customer needs on the basis their combined portfolio of products 

and marketing capabilities in eastern India;   
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e) the consolidation of business would allow for streamlined decision making process, 

help in better utilization of human resources and providing access to a larger and 

more diverse talent pool leading to improved expertise, skills and capabilities. It will 

also further development and growth for the employees in their future career 

opportunities; 

 

f) the Scheme would result in augmenting grey cement manufacturing footprint by 

increasing scale of manufacturing operations and better business potential by 

accessing new markets, segments, product offerings and customers in eastern 

India; 

 
g) thus, this Scheme, as envisaged, is in the interest of the shareholders, creditors, 

employees, and other stakeholders of each of the Companies by pursuing a 

focused business approach under a single entity, thereby resulting in overall 

maximization of value creation of all the stakeholders involved. 

 
Relationship among Companies who are parties to the Scheme 
 

21. Toshali Cements Private Limited (Transferor Company) is Wholly Owned Subsidiary of 
J.K. Cement Limited (Transferee Company) and both are the parties to the scheme of 
Amalgamation.  
 
Corporate Approvals and action taken in relation to the Scheme 

 
22. The respective Board of Directors of Toshali Cements Private Limited  and J.K. Cement 

Limited at their meetings held on 26th October, 2024  after detailed deliberation and due 
consideration, have approved the Scheme of Amalgamation. 
 

23. C.A. (CAA)/04/ALD/2025 along with annexures thereto (which includes the Scheme) 
was jointly e-filed by the Companies with the NCLT, on 20th December, 2024. The hard 
copy whereof was filed with the NCLT on 3rd January, 2025. 

 
24. The date of the board meeting at which the scheme was approved by the board of 

directors including the name of the directors who voted in favour of the resolution, 
who voted against the resolution and who did not vote/ participate on such 
resolution. 

 
# Details Transferee Company Transferor Company 

1.  
Date of Board 
Meeting 

26th October, 2024 26th October, 2024 

2.  Name of the 
directors who voted 

1. Mrs. Sushila Devi 
Singhania 

1. Dr. Raghavpat 
Singhania 
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# Details Transferee Company Transferor Company 
in favor of the 
Resolution 

2. Dr. Nidhipati 
Singhania 

3. Dr. Raghavpat 
Singhania 

4. Mr. Madhavkrishna 
Singhania 

5. Mr. Ajay Kumar 
Saraogi 

6. Mr. Ashok Kumar 
Sharma 

7. Mr. Paul Heinz 
Hugentobler 

8. Mrs. Deepa Gopalan 
Wadhwa 

9. Mr. Saurabh Chandra 
10. Mr. Ashok Sinha 
11. Mr. Sudhir Jalan 
12. Mr. Mudit Aggarwal 
13. Ms. Praveen Mahajan 
14. Mr. Rakesh Sethi 

2. Mr. Madhavkrishna 
Singhania 

3. Mr. Ajay Kumar 
Saraogi 

4. Mr. Amit Kothari 

3.  Name of the 
directors who voted 
against the 
Resolution 

Nil Nil 

4.  Name of the 
directors who did not 
vote or participate 
on such resolution 

Nil 
Mrs. Vidhi Nidhipati 
Singhania 

 

 
25. Explanatory statement disclosing details of the Scheme of Amalgamation:  

 

# Particulars Details 

1.  Parties involved in the 
scheme of amalgamation 

Toshali Cements Private Limited and J.K. 
Cement Limited 

2.  Appointed Date 01st January, 2024 

3.  Effective Date Last of the dates on which all the conditions and 
matters referred to in Clause 23 of the Scheme 
of Amalgamation occur or have been fulfilled, 
obtained or waived (if and to the extent 
possible), as applicable in accordance with the 
Scheme of Amalgamation. 

4.  Details of capital or debt 
restructuring, if any 

N.A. 
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# Particulars Details 

5.  Benefits of the 
compromise or 
arrangement perceived by 
the Board of Directors to 
the company, members, 
creditors and others (as 
applicable); 

This Scheme, as envisaged, is in the interest of 
the shareholders, creditors, employees, and 
other stakeholders of each of the Companies by 
pursuing a focused business approach under a 
single entity, thereby resulting in overall 
maximization of value creation of all the 
stakeholders involved 

6.  Amount due to Creditors Amount due to Secured Creditors - 5113.55 
Crores  as on 30th September, 2024 
Amount due to Unsecured Creditors - Rs.343.52 
Crores as on 30th September, 2024 

 
26. Effect of the Scheme on Stakeholders 
 

The effect of the Scheme on various stakeholders, viz., Key Managerial Personnel 
(KMP), Promoter and Non-promoter Members, Directors, Employees, Creditors is 
summarized below: 
 
The Transferor Company is a wholly owned subsidiary of the Transferee Company. 
Hence, no shares shall be issued pursuant to the Scheme becoming effective. Thus, 
there will be no adverse effect of the aforesaid amalgamation pursuant to the Scheme 
on the shareholders, key managerial personnel, promoters and non-promoter 
shareholders of the Company. 
 
This Scheme, as envisaged, is in the interest of the shareholders, creditors, employees, 
and other stakeholders of each of the Companies by pursuing a focused business 
approach under a single entity, thereby resulting in overall maximization of value 
creation of all the stakeholders involved 

 
27. Disclosure about effect of amalgamation on material interests of Directors and 

KMP  
 

No material interest of Directors or KMP involved in the scheme of amalgamation.  
 
28. Investigation or proceedings, if any, pending against the company under the 

Companies Act, 2013 and/or Companies Act, 1956: 
 

No investigations or proceedings is pending against the company under the 
Companies Act, 2013 and/or Companies Act, 1956. 

 
29. Details of the availability of the following documents for obtaining extract from 

or for making/obtaining copies of or for inspection by the creditors, namely: 
 
The following documents are open for inspection or for obtaining extract from or for 
making and obtaining copies of by the Unsecured Creditors of the Company at the 
Registered Office of the Company between 10.30 a.m. (IST) to 2.30 p.m. (IST) on any 
working days (except Saturdays, Sundays and public holidays) or from the office of our 
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Advocates, Mr. Rahul Agarwal at Chamber No. 42, High Court or at 74/62, Lal Bahadur 
Shastri Marg, Allahabad- 211001 between 9 a.m. (IST) to 5 p.m. (IST) on any working 
days (except Saturdays, Sundays and public holidays): 

 
a) Latest audited financial statements of Toshali Cements Private Limited and J.K. 

Cement Limited for the year ended 31st March, 2024; 
 

b) Latest unaudited financial statements of Toshali Cements Private Limited and 
J.K. Cement Limited for six months ended on 30th September, 2024; 

 
c) Copy of the Scheme of Amalgamation as approved by the Board of Directors of 

Toshali Cements Private Limited and J.K. Cement Limited at their respective 
meetings held on 26th October, 2024; 

 
d) Certified copy of the order passed by the National Company Law Tribunal, 

Allahabad Bench, in Company Scheme Application No. C.A. (CAA) 
No.04/ALD/2025, Dated 5th March, 2025; 

 
e) Certificate issued by statutory auditors of both the Transferor and Transferee 

Company  
 

f) Copies of the Board Report obtained u/s 232(2)(c) of Toshali Cements Private 
Limited and J.K. Cement Limited. 

 
30. Details of approvals, sanctions or no-objection(s), if any, from regulatory or any 

other government authorities required, received or pending for the purpose of 
scheme of compromise or arrangement.  

 
Notice along with copy of the proposed Scheme and other details will be served upon 
the following authorities in terms of the NCLT Order: 
 
a) Central Government through Regional Director, Northern Region, Ministry of 

Corporate Affairs, New Delhi; 
b) Jurisdictional Registrar of Companies, Kanpur;  
c) Income Tax Department having jurisdiction over the Applicant Company and to 

the Principal Chief Commissioner of Income Tax (PCCIT), Lucknow 
d) Official Liquidator, Uttar Pradesh, Prayagraj 
e) Stock Exchanges through BSE Limited and the National Stock Exchange of India 

Limited 
 
 
 
For J.K. Cement Ltd. 
 

Sd/- 
Shambhu Singh 
Vice President & Company Secretary 
M. No. FCS- 5836 
 
Dated this    24th day of March, 2025 
Place: Kanpur 
 
 



 
SCHEME OF AMALGAMATION 

 
(UNDER SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 AND THE RULES MADE THEREUNDER) 
 

OF 
 

TOSHALI CEMENTS PRIVATE LIMITED 
 

(AMALGAMATING COMPANY/TRANSFEROR COMPANY) 
 

WITH 
 

J. K. CEMENT LIMITED 
 

(AMALGAMATED COMPANY/TRANSFEREE COMPANY) 
 

AND 
 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
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Annexure-1



A. OVERVIEW OF THE SCHEME  
 

This Scheme of Amalgamation is presented pursuant to provisions of Sections 230 to 232 and other 
relevant provisions of the  2013 Act (defined in Part I below) read with rules made thereunder, as 
may be applicable and in compliance with Section 2(1B) of the Income Tax Act (defined in Part I 
below), as applicable for Amalgamation (defined in Part I below) of Toshali Cements Private 
Limited (“Amalgamating Company” or “Transferor Company”) with J.K. Cement Limited 
(“Amalgamated Company” or “Transferee Company”) on a going concern basis with effect 
from Appointed Date (defined in Part I below) being 01st January, 2024 and consequent dissolution 
of Amalgamating Company without being wound up (in terms of Part III of the Scheme);  
 
Both the Amalgamating Company and the Amalgamated Company are inter-alia engaged in the 
business of manufacturing and selling of inter alia grey cement and cementous products. The 
Amalgamating Company is a wholly owned subsidiary of the Amalgamated Company and it is 
proposed that the Amalgamating Company be amalgamated into and with the Amalgamated 
Company followed by the dissolution without winding up of the Amalgamating Company and the 
consequent cancellation of the equity shares held by the Amalgamated Company along with its 
nominees in the Amalgamating Company. 
 
The Scheme (defined in Part I below) involves the Amalgamated Company as holding company 
and Amalgamating Company, being its wholly owned subsidiary.  

 
B. BACKGROUND OF THE COMPANIES  
 
1. Toshali Cements Private Limited 

 
(a) Toshali Cements Private Limited (CIN: U26942UP2002PTC211282) (PAN: 

AABCT8989K) is registered as a private company limited by shares, incorporated on 13th  
August, 2002 under the provisions of the 1956 Act (defined in Part I below). The registered 
office of  Amalgamating Company is situated at Kamla Tower, 29/1 Dwarikadheesh Road, 
Kanpur, Bara Chauraha, Kanpur Nagar- 208001, Uttar Pradesh, India.  

 

(b) Toshali Cements Private Limited is engaged in the business of manufacture and sale of grey 
cement and is a wholly owned subsidiary of J.K. Cement Limited. The Amalgamating 
Company is actively pursuing the business of manufacturing grey cement. Presently 
Amalgamating Company operates an Integrated Grey Cement Plant at Ampavalli, Pottangi 
Tehsil, Koraput District, Odisha (“Integrated Plant”) and a Grinding Unit at Indranipatna 
Village, Tangi-Choudwar Tehsil, Cuttack District, Odisha (“Grinding  Plant”) having a 
total cement capacity of 0.6 MnTPA.  

 
2. J.K. Cement Limited 

 
(a) J.K. Cement Limited (CIN: L17229UP1994PLC017199) (PAN: AABCJ0355R) is a public 

company limited by shares, incorporated on 24th November, 1994 under the provisions of 
the 1956 Act (defined in Part I below) and is having its registered office at Kamla Tower, 
Kanpur, Uttar Pradesh, India, 208001. 

  
(b) J.K. Cement Limited is engaged in the manufacturing and selling of inter alia grey Cement 

and cementous products and it’s equity shares are listed on National Stock Exchange of 
India Limited & The BSE Limited. 
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(c) The Amalgamated Company is a well-established company manufacturing and marketing 

grey cement, white cement, white cement based wall putty and other building materials. Its 
grey cement manufacturing facilities are situated at Nimbahera, Mangrol and Gotan in the 
State of Rajasthan, Panna in the State of Madhya Pradesh. and Muddapur in the State of 
Karnataka. Further, its grinding units are situated at Jharli in the State of Haryana, Balasinor 
in the State of Gujarat , Ujjain in the State of Madhya Pradesh. and Aligarh, Prayagraj & 
Hamirpur in the State of Uttar Pradesh. Its white cement manufacturing facility is situated 
at Gotan in the State of Rajasthan. It also has a wall putty manufacturing facility at Gotan in 
the State of Rajasthan and Katni in the State of Madhya Pradesh. 
 
The Amalgamated Company also has a dual process white cum grey cement with an installed 
capacity of 0.6 million tonnes per annum White Cement or 1.0 million tonnes per annum 
Grey Cement in the Free Zone of Emirate of Fujairah, UAE. 

 
C. RATIONALE  

 
1. This Scheme (defined in Part I below) is expected to enable consolidation, better realisation of 

potential of the businesses, yield beneficial results and enhanced value creation for the Companies 
(defined in Part I below) that are parties to this Scheme, their respective shareholders, lenders, 
employees and other stakeholders. The Scheme is proposed with a view, inter alia, to achieve the 
following benefits: 

 
(a) the consolidation of business would create synergies between the businesses of the 

Companies (defined in Part I below), thereby enabling pooling of financial, marketing, 
technical, distribution and other resources along with optimum utilisation of resources;  

 
(b) the Scheme would lead to efficient and economical cost management, cost savings, better 

alignment, coordination and streamlining of day-to-day operations of the units and will 
provide a larger and stronger base for potential future growth; 
 

(c) the consolidation of business would result in simplification of the existing corporate 
structure and eliminate administrative duplications, consequently rationalisation of 
administrative expenses/ services as well as reducing multiple legal and regulatory 
compliances; 
 

(d) the Scheme would enable J.K. Cement Limited which has limited presence of marketing of 
grey cement in eastern India, to position itself in a better equipped manner to service 
customer needs on the basis their combined portfolio of products and marketing capabilities 
in eastern India;   
 

(e) the consolidation of business would allow for  streamlined decision making process, help in 
better utilization of human resources and providing access to a larger and more diverse talent 
pool leading to improved expertise, skills and capabilities. It will also further development 
and growth for the employees in their future career opportunities; 

 
(f) the Scheme would result in augmenting grey cement manufacturing footprint by increasing 

scale of manufacturing operations and better business potential by accessing new markets, 
segments, product offerings and customers in eastern India; 
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(g) thus, this Scheme, as envisaged, is in the interest of the shareholders, creditors, employees, 
and other stakeholders of each of the Companies by pursuing a focused business approach 
under a single entity, thereby resulting in overall maximization of value creation of all the 
stakeholders involved.  

 
2. The respective Board of Directors (as defined in Part I below) or duly authorised representatives 

of J.K. Cement Limited and Toshali Cements Private Limited at their meetings held on 26th 
October, 2024 after detailed deliberation and due consideration, have approved the Scheme of 
Amalgamation as provided hereinafter. 
 

D. GENERAL   
 

1. This Scheme  is divided into the following parts: 
 

(a) Part I provides for the definitions and interpretation; 
 
(b) Part II provides for the capital structure of Toshali Cements Private Limited and J.K. 

Cement Limited; 
 
(c) Part III provides for the Amalgamation of Toshali Cements Private Limited with J.K. 

Cement Limited and matters incidental thereto; 
 
(d) Part IV deals with other general terms and conditions as applicable to this Scheme. 

 

PART I – DEFINITIONS AND INTERPRETATION 
 

1. DEFINITIONS AND INTERPRETATION 
 

1.1. In this Scheme, unless inconsistent with the subject or context, the following terms and expressions 
shall have the following meanings: 

 
“1956 Act” means the Companies Act, 1956 and the rules and regulations made thereunder as may 
be applicable;  
 
“2013 Act” means the Companies Act, 2013 and the rules and regulations made thereunder, and 
includes any alterations, modifications, amendments made thereto and/or any re-enactment 
thereof; 
 
“Amalgamating Company” or “Transferor Company” means Toshali Cements Private 
Limited, a wholly owned subsidiary of J.K. Cement Limited (“Amalgamated Company” or 
“Transferee Company”), registered as a private company limited by shares, incorporated on 13th 
August, 2002 under the provisions of the 1956 Act. The registered office of  Amalgamating 
Company is situated at Kamla Tower, 29/1 Dwarikadheesh Road, Kanpur, Bara Chauraha, Kanpur 
Nagar- 208001, Uttar Pradesh, India.  

 
“Amalgamated Company” or “Transferee Company” means J.K. Cement Limited, a public 
company limited by shares and listed on Stock Exchanges, incorporated on 24th November, 1994 
under the provisions of the 1956 Act and having its registered office at Kamla Tower, 29/1, 
Dwarikadheesh Road, Kanpur 208001, Uttar Pradesh, India. 
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“Amalgamation” means the amalgamation of the Amalgamating Company with the Amalgamated 
Company, on a going concern basis, under Sections 230-232 of the 2013 Act and in accordance 
with Section 2(1B) of the Income Tax Act, in terms of Part III of the Scheme; 
 
“Applicable Laws” shall mean any national, foreign, provincial, local or other law, statute, 
notification, bye-laws, rules, regulations, guidelines, rule of common law, policy, code, directives, 
treaties, decrees, circulars, ordinance, orders, judgements, decisions or instructions having the 
force of law enacted or issued by any Appropriate Authority, including any statutory modification 
or re-enactment thereof for the time being in force;  
 
“Appointed Date” means 01st January, 2024 or such other date as the Hon’ble NCLT may decide/ 
approve, being the date with effect from which the Scheme shall become operative and / or be 
deemed to have become operative as stated herein; 
 
 
"Authorized Share Capital" shall have the meaning assigned under Section 2(8) of the 2013 Act; 

 
“Appropriate Authority” means and includes any governmental body (central, state or local 
Government), legislative body, statutory body, departmental or public body, regulatory or 
administrative authority, agency or commission or any court, tribunal, board, bureau, 
instrumentality, judicial or arbitral body, or any other authorities operating under the force of law, 
including but not restricted to the Registrar of Companies,  Hon’ble NCLT, the Stock Exchanges, 
SEBI, Income Tax Authorities, and other applicable authorities to the extent that the rules, 
regulations and standards, requirements, procedures or orders of such authority, body or other 
organization have the force of law as may be relevant in the context; 

 
“Board of Directors” or “Board” in relation to Companies, as the case may be, means the Board 
of Directors of such respective company, and shall include a duly constituted committee or sub-
committee thereof or any person authorised by such Board of Directors or any person authorised 
by such committee or sub-committee duly constituted or appointed by the Board and authorised 
for the purposes of matters pertaining to the Scheme and/or any other matter relating thereto; 

 
“CIN” means Corporate Identification  Number issued by the Registrar of Companies; 
 
“Companies” shall collectively mean the Amalgamating Company and the Amalgamated 
Company; 

 
“Effective Date” shall mean the last of the dates on which all the conditions and matters referred 
to in Clause 23 occur or have been fulfilled, obtained or waived (if and to the extent possible), as 
applicable in accordance with the Scheme. References in this Scheme to date of ‘this Scheme 
becoming effective’ or ‘coming into effect of this Scheme’ shall mean the Effective Date;  

 
“Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge, pre-
emptive right, easement, limitation, attachment, restraint or any other encumbrance of any kind or 
nature whatsoever, and the term “Encumbered” shall be construed accordingly; 

 
“Income Tax Act” means the Income Tax Act, 1961 including any amendments made therein or 
statutory modifications or re-enactments thereof for the time being in force and rules and 
regulations, circulars, and notifications issued thereunder, each as amended from time to time and 
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to extent in force;  
 
“IND AS” means the Indian Accounting Standards prescribed under Section 133 of the 2013 Act, 
as notified under the Companies (Indian Accounting Standard) Rules, 2015;  

 
“Legal Proceedings” means proceedings of whatsoever nature, civil or criminal, including any 
notices, disputes, suits, actions, appeals, arbitrations, execution proceedings, revisions, writ 
petitions, suits and taxation proceedings, pending before any Court, statutory or quasi-judicial 
authority or tribunal; 
 
“Liabilities” means all present and future liabilities, whether or not provided in the books of 
accounts or disclosed in the balance sheet of the Amalgamating Company including contingent 
liabilities, deferred tax liabilities, secured and unsecured debts (whether in Indian rupees or foreign 
currency), duties and obligations (including under any licenses or permits or schemes of every 
kind) of every kind, nature and description whatsoever and howsoever arising, raised or incurred 
or utilised for its business activities and operations along with any charge, Encumbrance, including 
bank guarantees thereon; 
 
“NCLT” or “Hon’ble NCLT” means the Hon’ble Bench of the National Company Law Tribunal 
at Allahabad and shall include, if applicable, such other forum or authority as may be vested with 
the powers of a National Company Law Tribunal under 2013 Act; 

 
“NCLT Sanction Order” or “NCLT Order” means the order of NCLT Allahabad sanctioning 
the Scheme under Sections 230 to 232 and other applicable provisions of the 2013 Act, including 
any alterations, modifications, amendments made thereto and supplementary orders/directions in 
relation thereto; 

 
“PAN” means Permanent Account Number issued by the Income Tax department; 

 
“Registrar of Companies” means the Registrar of Companies at Kanpur, Uttar Pradesh; 

 
“Scheme” or “the Scheme” or “this Scheme” or “Scheme of Amalgamation” means this Scheme 
of Amalgamation pursuant to Section 230 to 232 of the 2013 Act and all other applicable 
provisions thereunder, in its present form, with such modification(s) and amendments as may be 
made from time to time as per Clause 21, submitted to the NCLT or any other Appropriate 
Authority with any modification(s) thereto as the NCLT or any other Appropriate Authority may 
require, direct or approve; 

 
“SEBI” means the Securities and Exchange Board of India; 
 
“Stock Exchanges” mean the National Stock Exchange of India Limited (“NSE”) and The BSE 
Limited (“BSE”), wherein equity shares of J.K. Cement Limited are listed; 
 

1.2. All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to the 
context or meaning thereof, have the same meaning ascribed to them under the 2013 Act, the 
Income Tax Act and other Applicable Laws, rules, directions, guidelines, regulations, bye-laws, as 
the case may be or any statutory modification or re-enactment(s) thereof for the time being in force. 

 
1.3. In this Scheme, unless the context otherwise requires: 
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(a) words denoting singular shall include plural and vice versa; 
 

(b) headings and bold typeface are only for convenience and shall be ignored for the purposes 
of interpretation; 

 
(c) references to the word “include” or “including” shall be construed without limitation; 

 
(d) a reference to an article, clause, section or paragraph is, unless indicated to the contrary, a 

reference to an article, clause, section or paragraph of this Scheme; 
 

(e) unless otherwise defined, the reference to the word “days” shall mean calendar days; 
 

(f) references to dates and times shall be construed to be references to Indian dates and times; 
 

(g) reference to a document includes an amendment or supplement to, or replacement or 
novation of that document; and 

 
(h) references to a person include any individual, firm, body corporate (whether incorporated or 

not), Government, state or agency of a state or any joint venture, association, partnership, 
works councillor or employee representative body (whether or not having separate legal 
personality); 

 
(i) references to any of the term taxes, duty, levy, cess in the Scheme shall be construed as 

reference to all of them whether jointly or severally; 
 

(j) word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) 
respectively ascribed to them. 

 
(k) any reference to any statute or statutory provision shall include: 

 
i) all subordinate legislations made from time to time under that provision (whether or 

not amended, modified, re-enacted or consolidated from time to time) and any 
retrospective amendment; and 
 

ii) such provision as from time to time amended, modified, re-enacted or consolidated 
(whether before or after the filing of this Scheme) to the extent such amendment, 
modification, re-enactment or consolidation applies or is capable of applying to the 
matters contemplated under this Scheme and (to the extent liability there under may 
exist or can arise) shall include any past statutory provision (as amended, modified, 
re-enacted or consolidated from time to time) which the provision referred to has 
directly or indirectly replaced. 

 
2. DATE OF TAKING EFFECT AND OPERATIVE DATE 

 
The Scheme as set out herein in its present form or with any modification(s), as may be  approved 
or imposed or directed by any authority, unless otherwise specified in the Scheme, shall become 
operative from the Appointed Date but shall come into effect on the Effective Date. Therefore, for 
all regulatory and tax purposes, the Amalgamation would be deemed to be operative from the 
Appointed Date of this Scheme. 
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PART II – SHARE CAPITAL 
 

3. SHARE CAPITAL 
 
3.1. Toshali Cements Private Limited (“Amalgamating Company” or “Transferor Company”) 

 
The Capital Structure of Toshali Cements Private Limited as on 30th September, 2024: 

 

A. Authorised Share Capital Amount (INR) 

95,00,000 Equity Shares of ₹ 100 each 95,00,00,000 

50,00,000 Preference Shares of ₹ 100 each 50,00,00,000 

Total 1,45,00,00,000 

B. Issued, subscribed and paid-up Share Capital Amount (INR) 

93,74,770 Equity Shares of ₹ 100 each 93,74,77,000 
Total 93,74,77,000 

 
All equity shares of the Amalgamating Company are held by the Amalgamated Company along 
with its nominees, thereby making the Amalgamating Company a ‘Wholly-Owned Subsidiary’ of 
the Amalgamated Company.  
 
The amalgamating Company is a Private Limited Company.  

 
3.2. J.K. Cement Limited (“Amalgamated Company” or “Transferee Company”) 

 
The Capital Structure of J.K. Cement Limited as on 30th September, 2024: 

 

A. Authorised Share Capital Amount (INR) 

13,00,00,000 Equity Shares of ₹ 10 each 1,30,00,00,000 
Total 1,30,00,00,000 

B. Issued, subscribed and paid-up Share Capital Amount (INR) 

7,72,68,251 Equity Shares of ₹ 10 each 77,26,82,510 
Total 77,26,82,510 

 
The equity shares of the Amalgamated Company are listed on the Stock Exchanges. 
 
There has been no change in the authorised, issued, subscribed and paid up share capital of the 
Companies post 30th September, 2024 till 26th October, 2024, the date of the Scheme being 
approved by the respective Board of Directors of the Companies. 
 

PART III – AMALGAMATION OF AMALGAMATING COMPANY WITH AMALGAMATED 
COMPANY 

 
4. TRANSFER AND VESTING OF THE AMALGAMATING COMPANY INTO 

AMALGAMATED COMPANY 
  

4.1 Upon the Scheme becoming effective and with effect from the Appointed Date, the Amalgamating 
Company shall stand amalgamated with the Amalgamated Company, as provided in the Scheme, 
pursuant to Sections 230 to 232 and other applicable provisions of the 2013 Act, and in accordance 

23



with Section 2(1B) of the Income Tax Act. Accordingly, all assets, liabilities, contracts, 
arrangements, employees, permits, licences, records, approvals, etc., of the Amalgamating 
Company shall, subject to the terms and conditions of this Scheme and, without any further act, 
instrument or deed, stand transferred to and vested in or be deemed to have been transferred and 
vested in the Amalgamated Company, so as to become as and from the Appointed Date, the 
Amalgamated Company pursuant to provisions of Sections 230 to 232 of the 2013 Act as a going 
concern and on an “as-is-where-is-basis”, by virtue of and in manner as provided in this part of the 
Scheme. 

 
4.2 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 

that upon the Scheme becoming effective with effect from the Appointed Date, and in accordance 
with the provisions of all Applicable Laws and the 2013 Act: 
 

(a) all the consents, permissions, licenses, certificates, authorities (including for the operation 
of bank accounts), properties, contracts, claims, title, interest and authorities including 
accretions and appurtenances, powers of attorneys given by, issued to or executed in favour 
of the Amalgamating Company, and the rights and benefits under the same shall, insofar as 
they relate to the Amalgamating Company and all quality certifications and approvals, 
trademarks, patents, logos, service marks, trade names and applications relating thereto, 
goodwill, knowhow and domain names, copyrights, industrial designs, trade secrets, product 
registrations and other intellectual property rights of whatsoever nature and all other 
interests relating to the goods, services or any other assets being directly and exclusively 
dealt with by the Amalgamating Company shall, without any further act, instrument or deed, 
cost or charge and without any notice or other intimation to any third party for the transfer 
of the same, shall stand transferred to and vested in the Amalgamated Company.  

 

(b) all the movable assets and the other assets of the Amalgamating Company which are 
otherwise capable of being transferred to the Amalgamated Company shall be deemed to 
have been physically handed over by physical delivery or by endorsement and delivery or 
by constructive delivery, as the case may be, to the Amalgamated Company to the end and 
intent that the property and benefit therein passes to the Amalgamated Company with effect 
from the Appointed Date without requiring any deed or instrument of conveyance for 
transfer of the same. Upon the Scheme becoming effective, such delivery and transfer shall 
be made on a date mutually agreed upon between the respective Board of Directors or duly 
authorised representatives of the Amalgamating Company and the Amalgamated Company 
by way of delivery of possession of the respective documents, as a part of the transfer of the 
Amalgamating Company as a going concern. In respect of intangible movable assets of the 
Amalgamating Company, other than those mentioned hereinabove, and actionable claims, 
sundry debtors, outstanding loans, advances recoverable in cash or kind or for value to be 
received, bank balances and deposits with any Appropriate Authority and customers, the 
same shall on and from the Appointed Date stand transferred to and vested in the 
Amalgamated Company. The Amalgamated Company may, issue/send notices in such form 
as may deem fit and proper stating that pursuant to the Scheme becoming effective, the 
relevant debt, loan, advance or other asset, be paid or made good or held on account of the 
Amalgamated Company, as the person entitled thereto, to the end and intent that the right of 
the Amalgamating Company to recover or realize the same stands transferred to the 
Amalgamated Company and that appropriate entries shall be passed in their respective books 
to record the aforesaid changes. 

 

(c) Upon coming into effect of this Scheme and with effect from the Appointed Date, all the 
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incentives, exemptions, subsidies, concessions, refunds, service tax benefits goods and 
services tax benefits, deductions under the Income Tax Act, subsidies (including 
applications for subsidies), grants, special status and other benefits or privileges enjoyed, 
granted or to be granted by any Appropriate Authority, or availed of by the Amalgamating 
Company shall, without any further act or deed, vest with and be available to the 
Amalgamated Company on the same terms and conditions.  

 

(d) All the intangible assets including but not limited to trademarks, brands, logos, distribution 
networks, non-compete agreements, contractual rights, limestone procurement rights, coal 
procurement rights, goodwill and intellectual property and rights thereto of any nature 
whatsoever, including but not limited to registrations, licenses, service marks, copyrights, 
domain names, trade names, and applications relating thereto and trade secrets pertaining to 
Undertaking whether or not provided in its books of accounts of Amalgamating Company 
shall be and stand transferred to and vested in and recorded by the Amalgamated Company 
so as to become the intangible assets, intellectual property and rights of Amalgamated 
Company. 
 

(e) Intangible assets and other underlying intangible assets clubbed under the head 'goodwill', 
if any, shall, for all purposes, be regarded as intangible assets in terms of Explanation 3(b) 
to section 32(1) of Income Tax Act and shall be eligible for depreciation thereunder at the 
prescribed rates. 

 

(f) All immovable properties of the Amalgamating Company, including land together with the 
buildings and structures standing thereon or under construction and rights and interests in 
said immovable properties of the Amalgamating Company, (whether freehold or leasehold, 
leave and  licensed or otherwise) including any tenancies in relation to warehouses, office 
space, guest houses and residential premises including those provided to/occupied by 
employees of the Amalgamating Company, all plant and machineries constructed on or 
embedded or attached to any such immovable properties, all rights, covenants, continuing 
rights, title and interest in connection with the said immovable properties, and all documents 
of title, rights and easements in relation thereto shall upon the Scheme becoming effective, 
stand transferred to and be vested in and be deemed to have been transferred to and vested 
in the Amalgamated Company, without any further act or deed done/executed or being 
required to be done/executed by Amalgamating Company / Amalgamated Company. 
Amalgamated Company shall be entitled to exercise all rights and privileges attached to the 
aforesaid immovable properties and shall be liable to pay the ground rent and taxes and fulfil 
all obligations in relation to or applicable to such immovable properties. The mutation of 
the ownership or title, or interest in the immovable properties shall, upon the Scheme 
becoming effective, be made and duly recorded in the name of Amalgamated Company by 
the Appropriate Authority pursuant to the sanction of the Scheme by the Hon’ble NCLT in 
accordance with the terms hereof. 

 

(g) All lease and/or license or rent agreements made or entered into by the Amalgamating 
Company with various landlords, owners and lessors in connection with the use of the 
leasehold properties/assets by the Amalgamating Company, together with security deposits 
and advance/prepaid lease/license fee, etc., shall stand automatically transferred and vested 
in favour of Amalgamated Company on the same terms and conditions without any further 
act, instrument, deed, matter or thing being made, done or executed. Amalgamated Company 
shall continue to pay rent or lease or license fee as provided for in such agreements, and 
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Amalgamated Company and the relevant landlords, owners and lessors shall continue to 
comply with the terms, conditions and covenants there-under. Without limiting the 
generality of the foregoing, Amalgamated Company shall also be entitled to refund of 
security deposits paid under such agreements by the Amalgamating Company. All the rights, 
title, interest and claims of Amalgamating Company in any of its leasehold properties shall, 
pursuant to Sections 230 to 232 of the 2013 Act, without any further act or deed, be 
transferred to and vested in or be deemed to have been transferred to and vested in 
Amalgamated Company.  

 

(h) All debts, liabilities, contingent liabilities, duties and obligations, whether secured or 
unsecured or whether provided for or not or disclosed in the balance sheet of the 
Amalgamating Company as on the Appointed Date shall also stand transferred to and vested 
in or be deemed to have been transferred to and vested in the Amalgamated Company on a 
going concern basis, without any further act or deed pursuant to Section 232(3) of the 2013 
Act, and the Amalgamated Company does hereby undertake to meet, discharge and satisfy 
the same on the same terms and conditions as were applicable to Amalgamating Company. 

 

(i) Upon the coming into effect of the Scheme and without prejudice to the aforesaid, all 
debentures, notes & other instruments of like nature (whether convertible into equity shares 
or not) issued by the Amalgamating Company, pursuant to the applicable provisions of the 
1956 Act or the 2013 Act and other relevant provisions thereunder, without any further act, 
instrument or deed, become the debentures, notes & other instruments of like nature of the 
Amalgamated Company on the same terms & conditions, except to the extent modified 
under the provisions of this Scheme, all rights, powers, duties, obligations in relation thereto 
shall be and stand transferred to and vested in or be deemed to have been transferred to and 
vested in and shall be exercised by or against the Amalgamated Company as if it was the 
issuer of the said instruments. It shall not be necessary to obtain the consent of any person 
who is a party to contract or arrangement by virtue of which such debentures, notes & other 
instruments of like nature (whether convertible into equity shares or not) have arisen in order 
to give effect to the provisions of this Clause. Necessary modification, as may be required 
would be carried out to the said instruments issued by the Amalgamating Company, if any. 
Provided that the Amalgamating Company may, at their sole discretion but without being 
obliged to, give notice in such form as it may deem fit and proper, to such persons, as the 
case may be, that any debentures, notes & other instruments of like nature (whether 
convertible into equity shares or not) relating to the Amalgamating Company stands 
transferred to and vested in the Amalgamated Company and that appropriate modification 
should be made in their respective books/records to reflect the aforesaid changes.  

     

(j) Where any of the Liabilities and obligations of Amalgamating Company as on the Appointed 
Date deemed to be transferred to the Amalgamated Company have been discharged by 
Amalgamating Company after the Appointed Date and prior to the Effective Date, such 
discharge shall be deemed to have been for and on account of the Amalgamated Company. 

 

(k) Loans, advances, receivables, payables, and other rights and obligations (including any 
arrangement which may give rise to a contingent liability in whatever form), if any, due or 
which may at any time in future immediately before the Effective Date become due or 
remain outstanding between the Amalgamating Company and the Amalgamated Company 
shall, under the provisions of Sections 230 and 232 of the 2013 Act, without any further act, 
instrument, deed, cost or charge, stand cancelled and be deemed to have been discharged by 
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such cancellation and consequently, there shall remain no inter-se liability between them 
and the corresponding appropriate effect shall be given in the books of accounts and records 
of the Amalgamated Company. 

 

(l) The transfer and vesting of the assets shall be subject to the Encumbrances, if any, affecting 
the same as hereinafter provided: 

 
i) The Encumbrances, if any, over the assets of Amalgamating Company or any part 

thereof transferred in terms of this Scheme to the Amalgamated Company, shall after 
the Effective Date continue to relate and attach to such assets or any part thereof to 
which they are related or attached to, prior to the Effective Date and such 
Encumbrances shall not relate to or attach to any of the other assets of Amalgamated 
Company. 

 
ii) Without prejudice to the foregoing provisions, Amalgamated Company may execute 

any instruments or documents or do all such acts and deeds as may be considered 
appropriate, including the filing of necessary particulars and/or modification(s) of 
charge, with the Registrar of Companies to give formal effect to the above provisions, 
if required. 

 
iii) Subject to the necessary consents being obtained in accordance with the terms of this 

Scheme, the provisions of Clause 4 shall operate, notwithstanding anything to the 
contrary contained in any instrument, deed or writing or the terms of sanction or issue 
or any security document; all of which instruments, deeds or writings shall stand 
modified and/or superseded by the foregoing provisions. 

 

(m) All cheques and other negotiable instruments, payment orders received or presented for 
encashment which are in the name of the Amalgamating Company after the Effective Date 
shall be accepted by the bankers of the Amalgamated Company and credited to the account 
of the Amalgamated Company, if presented by the Amalgamated Company. Similarly, the 
banker of the Amalgamated Company shall honour all cheques issued by Amalgamating 
Company, presented for payment after the Effective Date. If required, Amalgamating 
Company shall allow maintaining of bank accounts in its name by the Amalgamated 
Company for such time as may be determined to be necessary by Amalgamating Company 
and the Amalgamated Company for presentation and deposition of cheques and pay orders 
that have been issued in the name of Amalgamating Company. 

 

(n) All necessary records, files, papers, technical and process information, all product and 
service pricing, costing, commercial and business related information, computer program, 
drawings and designs, procedure and other manuals, training materials, prospect lists, data, 
catalogues, quotations, sales and advertising materials, financing and serving related forms, 
lists and all details of present and former customers and suppliers, customer credit 
information, customer pricing information and other records whether in physical or 
electronic form of the Amalgamating Company shall be transferred to and handed over to 
the Amalgamated Company;  

 

(o) All statutory rights and obligations pertaining to the Amalgamating Company would vest 
in/accrue to Amalgamated Company. Hence, obligation pertaining to Amalgamating 
Company, prior to the Effective Date, to issue or receive any statutory declaration or any 
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other forms by whatever name called, under Goods and Services Tax Acts, Income Tax Act 
or any other act for the time being in force, would be deemed to have been fulfilled if they 
are issued or received by Amalgamated Company and if any form relatable to the period 
prior to the Effective Date is received in the name of Amalgamating Company, it would be 
deemed to have been received by Amalgamated Company in fulfilment of their obligations. 
 

5. LEGAL PROCEEDINGS  
 
5.1 All Legal Proceedings of whatsoever nature (legal, taxation and others, including any suits, 

appeals, arbitrations, execution proceedings, revisions, writ petitions, if any) by or against the 
Amalgamating Company, as on Appointed Date, shall not abate, be discontinued or be in any way 
prejudicially affected by reason of the Amalgamation or anything contained in this Scheme but the 
said proceedings, shall, till the Effective Date be continued, prosecuted and enforced by or against 
the Amalgamating Company, as if this Scheme had not been made. 

 
5.2 Upon the coming into effect of this Scheme, all suits, actions, and other proceedings including 

legal and taxation proceedings, (including before any statutory or quasi-judicial authority or 
tribunal) by or against the Amalgamating Company, whether pending and/or arising on the 
Effective Date shall be continued and / or enforced by or against the Amalgamated Company as 
effectually and in the same manner and to the same extent as if the same had been instituted and/or 
pending and/or arising by or against the Amalgamated Company. 

 
5.3 The Amalgamated Company undertakes to have all suits, claims, actions and Legal Proceedings 

initiated by or against the Amalgamating Company transferred to its name and to have the same 
continued, prosecuted, enforced and defended by or against the Amalgamated Company. 

 
5.4 On and from Effective Date, the Amalgamated Company shall have a right, if required, to initiate 

any Legal Proceedings in relation to any transactions entered into by the Amalgamating Company 
in the same manner and to the same extent as would or might have been initiated by the 
Amalgamating Company. 

 
6. CONTRACTS, LICENSES, APPROVALS AND PERMITS 

 
6.1 Upon the coming into effect of the Scheme, and subject to the provisions of this Scheme, all 

contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, 
entitlements, registrations, licenses including those relating to tenancies, privileges, powers, 
facilities of every kind and description of whatsoever nature, to which the Amalgamating Company 
is a party or to the benefit of which the Amalgamating Company may be eligible, and which are 
subsisting or have effect immediately before the Effective Date, shall continue to be in full force 
and effect on or against or in favour, as the case may be, of the Amalgamated Company and may 
be enforced as fully and effectually as if, instead of the Amalgamating Company, the Amalgamated 
Company had been a party or beneficiary or oblige thereto or thereunder. All such property and 
rights shall stand vested in Amalgamated Company pursuant to Sections 230 to 232 of the 2013 
Act and shall be deemed to have become the property and rights of Amalgamated Company 
whether the same is implemented by endorsement or delivery and possession or in any other 
manner. 
 

6.2 Any inter-se contracts between the Amalgamated Company and the Amalgamating Company 
respectively shall stand cancelled and cease to operate upon the Scheme becoming effective. 
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6.3 All guarantees provided by any bank in relation to the Amalgamating Company outstanding as on 
the Effective Date, shall vest in the Amalgamated Company and shall ensure to the benefit of the 
Amalgamated Company and all guarantees issued by the bankers of the Amalgamating Company 
at their request favouring any third party shall be deemed to have been issued at the request of the 
Amalgamated Company and continue in favour of such third party till its maturity or earlier 
termination. 

 
6.4 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting 

of the Amalgamating Company occurs by virtue of this Scheme itself, the Amalgamated Company 
may, at any time after the coming into effect of the Scheme, in accordance with the applicable 
provisions of Applicable Laws or otherwise, take such actions and execute such deeds (including 
deeds of adherence), confirmations or other writings or arrangements with any party to any contract 
or arrangement to which the Amalgamating Company is a party, or any writings as may be 
necessary, in order to give effect to the provisions of this Scheme. The Amalgamated Company 
shall, under the provisions of this Scheme, be deemed to be authorised to execute any such writings 
on behalf of the Amalgamating Company and to carry out or perform all such formalities or 
compliances referred to above on the part of the Amalgamating Company to be carried out or 
performed.  

 
6.5 Benefits of any and all corporate approvals as may have already been taken by the Amalgamating 

Company, whether being in the nature of compliances or otherwise under the 2013 Act or any 
other statute in force at the time shall stand transferred to the Amalgamated Company and the said 
corporate approvals and compliances shall be deemed to have been taken/complied with by the 
Amalgamated Company. 

 
6.6 The Amalgamated Company shall, at any time after this Scheme becoming effective in accordance 

with the provisions hereof, if so required under any law or otherwise, do all such acts or things as 
may be necessary to transfer / obtain the approvals, consents, exemptions, registrations, no-
objection certificates, permits, quotas, rights, entitlements, licences and certificates which were 
held or enjoyed by the Amalgamating Company. For the avoidance of doubts, it is clarified that if 
the consent of any third party or Appropriate Authority, is required to give effect to the provisions 
of this Clause, the said third party or Appropriate Authority shall make and duly record the 
necessary substitution / endorsement in the name of the Amalgamated Company pursuant to the 
Scheme becoming effective and upon this Scheme becoming effective the Amalgamated Company 
shall file appropriate applications / documents with the relevant authorities concerned for 
information and record purposes and the Amalgamated Company shall, under the provisions of 
this Scheme, be deemed to be authorised to execute any such writings on behalf of the 
Amalgamating Company and to carry out or perform all such acts, formalities or compliances 
referred to above as may be required in this regard. 

 
6.7 In relation to the above, any procedural requirements required to be fulfilled by Amalgamating 

Company, shall be fulfilled by Amalgamated Company as if it is the duly constituted attorney of 
Amalgamating Company. 

 
7. TREATMENT OF TAXES 
 
7.1 Upon this Scheme becoming effective, the Amalgamated Company is expressly permitted to 

prepare consolidated financial statements/ accounts and the consolidated tax returns (prepared in 
the same manner as would have been prepared had this Scheme been effective on the Appointed 
Date itself) and to file for the first time and/ or revise, as the case may be, returns/computation 
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along with the prescribed forms, filings and annexures thereto within the time limit as prescribed 
under section 170A of Income Tax Act and applicable provisions of Service Tax, GST and other 
tax laws. Further, upon this Scheme becoming effective, the Amalgamated Company is expressly 
permitted to file/revise returns, filings & annexures under the Tax Laws and to claim refunds and/or 
credit for taxes paid (including, TDS, TCS, advance tax, wealth tax, etc.) and for matters incidental 
thereto, if required, to give effect to the provisions of the Scheme. It is hereby clarified that MAT 
Credit entitlement of the Amalgamating Company under Section 115JB of the Income Tax Act 
read with 115JAA of the Income Tax Act as on the Appointed Date shall also get transferred to 
the Amalgamated Company, wherever applicable. 
 

7.2 All tax assessment proceedings / appeals of whatsoever nature by or against the Amalgamating 
Company pending and/or arising at the Appointed Date and relating to the Amalgamating 
Company shall be continued and/or enforced until the Effective Date against the Amalgamating 
Company. As and from the Effective Date, the tax proceedings / appeals shall be continued and 
enforced by or against the Amalgamated Company in the same manner and to the same extent as 
would or might have been continued and enforced by or against the Amalgamating Company. 
 

7.3 Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way 
prejudicially affected by reason of the amalgamation of the Amalgamating Company and shall 
continue and/or enforced against the Amalgamated Company in the same manner and to the same 
extent as would or might have been continued and enforced by or against the 'Amalgamating 
Company'. 
 

7.4 Upon the Scheme becoming effective, all taxes payable by the Amalgamating Company under the 
Income Tax Act, Customs Act, 1962, Central Excise Act, 1944, State Sales Tax laws, Central Sales 
Tax Act, 1956, Goods and Services Tax Act, 2017 or other applicable laws/ regulations dealing 
with taxes/ duties/levies shall be transferred to the account of the Amalgamated Company. 
Similarly all credits for taxes including Tax deduction and collection at source on income of 
Amalgamating Company or obligation for deduction or collection of tax at source on any payment 
made by or to be made by the Amalgamating Company shall be made or deemed to have been 
made and duly complied with by the Amalgamated Company if so made by Amalgamating 
Company. Similarly any advance tax payment required to be made for by the specified due dates 
in the tax laws shall also be deemed to have been made by the Amalgamated Company if so made 
by the Amalgamating Company. Any refunds under the Tax Laws due to the Amalgamating 
Company consequent to the assessments made on the Amalgamating Company and for which no 
credit is taken in the accounts as on the date immediately preceding the Appointed Date shall also 
belong to and be received by the Amalgamated Company. 
 

7.5 All taxes of any nature, duties, taxes or any other like payments, collections or deductions made 
by Amalgamating Company to any statutory authorities such as Income-Tax, Sales Tax, Service 
Tax, GST etc. or any tax deduction/collection at source, tax credits under Tax laws, relating to the 
period after the Appointed Date up to the Effective date shall be deemed to have been on account 
of or paid by the Amalgamated Company and the relevant authorities shall be bound to transfer to 
the account of and give credit for the same to Amalgamated Company upon the passing of the 
order on this Scheme by the Hon’ble NCLT upon relevant proof and documents being provided to 
the said authorities. 

 
7.6 Upon the coming into effect of this Scheme and as per the provisions of Section 72A of the Income 

Tax Act, all accumulated business losses and unabsorbed depreciation, if any, of the Amalgamating 
Company, as on & up to the Appointed Date, shall be transferred to the Amalgamated Company. 
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It is expressly clarified that all the accumulated business losses and unabsorbed depreciation as are 
transferred, shall be eligible to be carried forward and set off in the hands of the Amalgamated 
Company.  
 

7.7 All compliances under the Tax Laws between the Appointed Date and Effective Date, undertaken 
by the Amalgamating Company, shall, upon this Scheme coming into effect, be deemed to have 
been complied with, by the Amalgamated Company. All statutory rights and obligations of the 
Amalgamating Company would vest in/accrue to the Amalgamated Company. Hence, obligation 
of the Amalgamating Company, prior to the Effective Date, to issue or receive any statutory 
declaration or any other forms by whatever name called, under the Tax Laws would be deemed to 
have been fulfilled if they are issued or received by the Amalgamated Company and if any form 
relatable to the period prior to the said the Effective Date is received in the name of the 
Amalgamating Company, it would be deemed to have been received by the Amalgamated 
Company in fulfilment of its obligations. 

 
8. EMPLOYEES 
 
8.1 Upon the coming into effect of this Scheme, all permanent employees and interns/trainees, if any, 

as on the Effective Date, who are on the payroll of the Amalgamating Company, including key 
managerial personnel and contract labourers, if any, shall become employees of the Amalgamated 
Company with effect from the Effective Date, on such terms and conditions as are no less 
favourable than those on which they are currently engaged by the Amalgamating Company, 
without any interruption of service as a result of this Amalgamation and transfer.  

 
8.2 The Amalgamated Company undertakes that for the purpose of payment of any retrenchment 

compensation and other terminal benefits, if any, including gratuity to the employees of the 
Amalgamating Company, the past services of such employees with the Amalgamating Company 
shall also be taken into account and it shall pay the same accordingly, as and when such amounts 
are due and payable.   

 
8.3 Upon the Scheme becoming effective, the Amalgamating Company will transfer/handover to 

Amalgamated Company, copies of employment information of all such transferred employees of 
the Amalgamating Company, including but not limited to, personnel files (including hiring 
documents, existing employment contracts, and documents reflecting changes in an employee’s 
position, compensation, or benefits), payroll records, medical documents (including documents 
relating to past or ongoing leaves of absence, on the job injuries or illness, or fitness for work 
examinations), disciplinary records, supervisory files and all forms, notifications, orders and 
contribution/identity cards issued by the concerned authorities relating to benefits transferred 
pursuant to this sub-clause. 

 
8.4 The existing provident fund, employee state insurance contribution, superannuation and gratuity 

fund, staff welfare scheme, employee stock option plan, incentives, if any, of which the aforesaid 
employees of the Amalgamating Company, are members or beneficiaries, along with all 
accumulated contributions therein till the Effective Date, shall, with the approval of the concerned 
authorities, be transferred to and continued without any break, to be administered by the 
Amalgamated Company for the benefit of such employees on the same terms and conditions. All 
benefits and schemes being provided to the transferred employees will be treated as having been 
continuous and uninterrupted for the purpose of the aforesaid schemes. Accordingly, the provident 
fund, employee state insurance contribution, superannuation fund and gratuity fund, staff welfare 
scheme, employee stock option plan dues, if any, of the said employees of the Amalgamating 
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Company, would be continued to be deposited in the transferred provident fund, employee state 
insurance contribution, superannuation fund and gratuity fund, staff welfare scheme, employee 
stock option plan account by the Amalgamated Company. In case necessary approvals are not 
received or the respective funds are not created by the Effective Date and there is delay, all such 
amounts shall continue to be administered by the Amalgamating Company as a trustee from the 
Effective Date till the date of actual transfer and on receiving the approvals, all the accumulated 
amounts till such date, shall be transferred to the respective funds of the Amalgamated Company 
in accordance with the approvals that have been obtained. 

 
8.5 The contributions made by the Amalgamating Company in respect of its employees under 

Applicable Laws, to the provident fund, gratuity fund, leave encashment fund and any other special 
scheme or benefits created, for the period after the Appointed Date shall be deemed to be 
contributions made by Amalgamated Company. 

 
8.6 The Amalgamated Company shall continue to abide by any agreement(s)/ settlement(s) entered 

into by the Amalgamating Company with any of its employees prior to Appointed Date and from 
Appointed Date till the Effective Date. 

 
9. SAVING OF CONCLUDED TRANSACTIONS  
 

Subject to the terms of the Scheme, the transfer and vesting of the Amalgamating Company as per 
the provisions of the Scheme shall not affect any transactions or proceedings already concluded by 
the Amalgamating Company on or before the Appointed Date or after the Appointed Date until the 
Effective Date, to the end and intent that the Amalgamated Company accepts and adopts all acts, 
deeds and things made, done and executed by the Amalgamating Company as acts, deeds and 
things made, done and executed by or on behalf of the Amalgamated Company.  

 
10. CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE 

 
10.1. With effect from the Appointed Date and up to and including the Effective Date: 
 

(a) The Amalgamating Company shall carry on and be deemed to have carried on all business 
and activities and shall hold and stand possessed of and shall be deemed to hold and stand 
possessed of all its estates, assets, rights, title, interest, authorities, contracts, investments 
and strategic decisions for and on account of, and in trust for, the Amalgamated Company. 

 

(b) All obligations, liabilities, duties and commitments, shall be undertaken and shall be deemed 
to have been undertaken by Amalgamating Company for and on account of and in trust for 
Amalgamated Company. 

 

(c) All profits and income accruing or arising to or losses and expenses arising, incurred or 
accruing to the Amalgamating Company, for the period commencing from the Appointed 
Date and up to and including the Effective Date, shall for all purposes be treated as and 
deemed to be the profits, income, losses or expenses, as the case may be, of the 
Amalgamated Company upon the Scheme becoming effective. 

 

(d) All the benefits (including deduction, if any) availed or Liabilities accrued under the Income 
Tax Act to the Amalgamating Company, for the period commencing from the Appointed 
Date and up to and including the Effective Date, shall for all purposes be treated as and 
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deemed to be the benefit availed or Liabilities accrued by the Amalgamating Company on 
the behalf of and in trust of the Amalgamated Company. 

 

(e) All assets, whether freehold or leasehold, acquired or entitled to use, as the case may be, by 
Amalgamating Company after the Appointed Date and prior to the Effective Date for 
operations of the Amalgamating Company or pertaining to the Amalgamating Company 
shall be deemed to have been acquired in trust for and on behalf of the Amalgamated 
Company, and shall stand transferred to and vested in the Amalgamated Company upon the 
coming into effect of this Scheme. 

 

(f) Any of the rights, powers, authorities or privileges exercised by the Amalgamating 
Company, shall be deemed to have been exercised by the Amalgamating Company for and 
on behalf of, and in trust for and as an agent of Amalgamated Company. Similarly, any of 
the obligations, duties and commitments that have been undertaken or discharged by the 
Amalgamating Company, shall be deemed to have been undertaken for and on behalf of and 
as an agent of Amalgamated Company.  

 

(g) Amalgamating Company shall not without the concurrence of Amalgamated Company 
alienate, charge or otherwise deal with any of its assets except in the ordinary course of its 
business. 

 

(h) The Amalgamating Company shall carry on its business with reasonable diligence and 
business prudence and in the same manner as it had been doing hitherto, and shall not 
undertake any additional financial commitment of any nature whatsoever, borrow any 
amount or incur any other liabilities or expenditure, issue any additional guarantee, 
indemnity, letters of comfort or commitment either for itself or on behalf of its affiliates or 
associates or any third party, or sell, transfer, alienate, charge, mortgage or encumber or deal 
in any of its properties/assets, except: 

 
i) When the same is expressly provided in this Scheme; 

 
ii) When the same is in the ordinary course of business as carried on by the 

Amalgamating Company; or 
 

iii) When written consent of the Amalgamated Company has been obtained in this regard. 
 

(i) Amalgamating Company shall not vary the terms and conditions of employment of any of 
the employees except in the ordinary course of business or without the prior consent of the 
Amalgamated Company or pursuant to any pre-existing obligation undertaken by the 
Amalgamating Company as the case may be; 

 

(j) The Amalgamating Company shall not alter or substantially expand its business, except with 
the written concurrence of the Amalgamated Company; and 

 

(k) The Amalgamating Company shall not amend its memorandum of association or articles of 
association, except with the written concurrence of the Amalgamated Company. 

 
11. BOOKS AND RECORDS  
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All books, records, files, papers, information, databases, and all other books and records, whether 
in physical or electronic form belonging to, or in the ownership of or in the power or 
possession/control of any person in connection with the Amalgamating Company, to the extent 
possible and permitted under Applicable Law, be handed over to Amalgamated Company or any 
other relevant person. 

 

12. ACCOUNTING TREATMENT IN THE BOOKS OF AMALGAMATED COMPANY 
 

12.1. Upon the effectiveness of this Scheme and with effect from the Appointed Date, the Amalgamated 
Company shall account for the amalgamation in its books as per applicable accounting principles 
prescribed under “Pooling of Interest Method” of accounting as laid down in Appendix C of Ind 
AS 103 "Business Combinations" prescribed under Section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, relevant clarifications issued by the Ind AS Transition 
Facilitation Group (ITFG) of the Institute of Chartered Accountants of India, Circulars issued by 
the Ministry of Corporate Affairs and other generally accepted accounting principles in India or 
any other relevant or related requirement under the Act, as applicable: 
 
(a) The Amalgamated Company shall, record in its standalone financial statements, all the assets 

(including goodwill, if any and other intangible assets), liabilities and reserves, if any, of the 
Amalgamating Company vested in it pursuant to this Scheme at the respective books values 
thereof as appearing in the consolidated financial statements of the Amalgamated Company. 
 

(b) Amalgamated Company shall record the reserves of the Amalgamating Company in its 
standalone financial statements in the same form and at the same values as appearing in the 
consolidated financial statements of the Amalgamated Company. 

 
(c) Upon coming into effect of this Scheme, to the extent there are inter-corporate loans / 

advances, deposits balances or other obligations, if any, as between Amalgamated Company 
and the Amalgamating Company, the obligations in respect thereof shall come to an end and 
corresponding effect shall be given in the books of accounts and records of the Amalgamated 
Company for the reduction of any assets or liabilities, as the case may be and there shall be 
no accrual of interest or any other charges in respect of such inter-company loans, deposits 
or balances, with effect from Appointed Date. 
 

(d) The value of all investments held by the Amalgamated Company in the Amalgamating 
Company in any form, shall stand cancelled pursuant to the scheme becoming effective and 
there shall be no further obligation in that behalf. 
 

(e) The surplus, if any arising after taking the effect of clause (a), clause (b) and clause (d), 
after adjustment of clause (c), shall be transferred to Capital Reserve in the financial 
statements of the Amalgamated Company. The deficit, if any arising after taking the effect 
of clause (a), clause (b), clause (d), after adjustment of clause (c) and adjustment of 
previously existing credit balance in capital reserve, if any, shall be debited to Retained 
Earnings in the financial statements of the Amalgamated Company.  
 

(f) In case of any difference in accounting policies between the Amalgamated Company and 
the Amalgamating Company, the accounting policies followed by the Transferee Company 
shall prevail.  
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(g) Comparative financial information in the financial statements of the Amalgamated 
Company shall be restated for the accounting impact of merger, as stated above, as if the 
merger had occurred from the appointed date. 
 

(h) Any matter not dealt with hereinabove shall be dealt with in accordance with the 
requirement of applicable Ind AS. 

13. ACCOUNTING TREATMENT IN THE BOOKS OF AMALGAMATING COMPANY  
 

Notwithstanding anything to the contrary herein, pursuant to the Scheme becoming effective, the 
Amalgamating Company, without any further act, instrument or deed, shall stand dissolved without 
being wound-up. Accordingly, there is no accounting treatment prescribed which would have any 
impact or need to be reflected in the books of the Amalgamating Company. 
 

14. CONSIDERATION 
 

As the entire paid up share capital of the Amalgamating Company is held by the Amalgamated 
Company along with its nominees, it is expressly understood that, upon this Scheme becoming 
effective, there will not be any issue and allotment of securities / or any consideration given by 
Amalgamated Company in respect of Amalgamation. Consequently, the investment of 
Amalgamated Company in entire paid-up share capital of the Amalgamating Company shall stand 
cancelled in the books of Amalgamated Company, pursuant to Amalgamation. 

 
15. COMPLIANCE WITH SECTION 2(1B) OF THE INCOME TAX ACT, 1961 

 
The provisions of this Scheme as they relate to the Amalgamation of the Amalgamating Company 
with the Amalgamated Company, have been drawn up to comply with the conditions relating to 
“amalgamation” as defined under Section 2(1B) of the Income Tax Act. If any terms or provisions 
of the Scheme are found or interpreted to be inconsistent with the provisions of Section 2(1B) of 
the Income tax Act at a later date including resulting from an amendment of law or for any other 
reason whatsoever, the provisions of Section 2(1B) of the Income tax Act shall prevail and the 
Scheme shall stand modified to the extent deemed necessary to comply with Section 2(1B) of the 
Income Tax Act. Such modifications will, however, not affect the other parts of the Scheme. 
 

16. COMPLIANCE WITH SEBI REGULATIONS 
 
16.1. Since the present Scheme solely provides for amalgamation of the wholly owned subsidiary with 

its parent company, no approval is required from the Stock Exchanges or SEBI for the Scheme, in 
terms of provisions of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015, as amended, and SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023, as prevailing and applicable provisions, if any. 

 
16.2. In terms of the SEBI Regulations r/w SEBI Master Circular, the present Scheme of Amalgamation 

is only required to be filed with the Stock Exchanges for the purpose of disclosure and 
dissemination on its website. 

 

17. COMBINATION OF THE AUTHORISED SHARE CAPITAL  
 

17.1. Consequent to and as part of the amalgamation of the Amalgamating Company with the 
Amalgamated Company herein, the Authorised Share Capital of the Amalgamating Company shall 
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stand merged into and combined with the Authorised Share Capital of the Amalgamated Company 
pursuant to the Scheme, without any further act or deed pursuant to the provisions of Sections 13, 
14, 61, 64 and 232 of the 2013 Act and no separate resolutions or consents and approvals would 
be required to be passed by the Amalgamated Company, and without payment of any registration 
or filing fee on such combined Authorised Share Capital, the Amalgamating Company and the 
Amalgamated Company having already paid such fees. Immediately prior to the Amalgamation, 
as an integral part of this Scheme, the Authorised Share Capital of the Amalgamating Company 
comprising of equity shares and preference shares of face value of ₹ 100 (Rupees Hundred) each, 
shall be split and be reclassified as equity shares and preference shares of face value of ₹ 10 
(Rupees Ten) each and get combined with the authorised share capital of the Amalgamated 
Company. Accordingly, the Authorised Share Capital of the Transferee Company resulting from 
the amalgamation of the Transferor Company with the Transferee Company shall be a sum of Rs. 
275,00,00,000/- (Rupees Two Hundred and Seventy Five Crores) divided into 22,50,00,000 
(Twenty Two Crores Fifty Lakhs) Equity Shares of Rs. 10/- (Rupees ten) each and 5,00,00,000 
(Five Crores) Preference Shares of Rs. 10/- (Rupees ten) each.  
 

17.2. Consequently upon the Amalgamation and increase in Authorised Share Capital, Clause V of the 
Memorandum of Association of the Amalgamated Company upon the coming into effect of this 
Scheme and without any further act, instrument or deed, be and stand altered, modified and 
amended pursuant to Sections 13, 14, 61, 64 and Sections 230 to 232 and other applicable 
provisions of the 2013 Act, as the case may be and be replaced by the following Clause:  

 
“The Authorised Share capital of the Company is Rs. 2,75,00,00,000/- (Rupees Two Hundred and 
Seventy Five Crores) divided into 22,50,00,000 (Twenty Two Crores Fifty Lakhs) Equity Shares of 
Rs. 10/- (Rupees ten) each and 5,00,00,000 (Five Crores) Preference Shares of Rs. 10/- (Rupees 
ten) each with power to increase or reduce the same. The Company shall have power to increase 
or reduce its capital, to sub divide or consolidate and to divide its shares in capital for the time 
being into several classes of shares.”  
 

17.3. In the event there is a change in the Authorised Share Capital of either the Amalgamating or 
Amalgamated Company post the approval of the Scheme by their respective Board of Directors, 
Clause 17.1 and Clause 17.2 shall stand suitably amended to duly incorporate the change in 
Authorised Share Capital. 

 

PART IV – GENERAL TERMS & CONDITIONS 
 
18. APPLICATIONS / PETITIONS 
 
18.1. The Companies or any of them as may be required shall, with all reasonable dispatch, make 

necessary applications &/or petitions before the Hon’ble NCLT under Sections 230 to 232 and 
other applicable provisions of the 2013 Act, seeking orders for holding and/or conducting of the 
meetings of their respective shareholders, secured creditors and unsecured creditors, as applicable 
or dispensation from convening of such meetings, for sanctioning this Scheme with such 
modifications as may be approved by the Hon’ble NCLT, and for such other order or orders, as the 
Hon’ble NCLT may deem fit for sanctioning/giving effect to this Scheme. 

  
18.2. It is clarified that the Companies shall be entitled, pending the sanction of the Scheme, to apply to 

any Appropriate Authority, if required, under any law for such consents and approvals which may 
be required. 
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18.3. Upon this Scheme becoming effective, the shareholders and creditors of the Companies (as may 

be applicable), shall be deemed to have also accorded their approval under all relevant provisions 
of the 2013 Act, as applicable, for giving effect to the provisions contained in this Scheme. 

 
19. VALIDITY OF EXISTING RESOLUTIONS, ETC. 

 
Upon the coming into effect of the Scheme and with effect from the Appointed Date, the 
resolutions of the Amalgamating Company as are considered necessary by the Board of the 
Directors of the Amalgamated Company which are validly subsisting be considered as resolutions 
of the Amalgamated Company. If any such resolutions have any monetary limits approved subject 
to the provisions of the 2013 Act or of any other applicable statutory provisions, then the said limit, 
as is considered necessary by the Board of the Directors of the Amalgamated Company, shall be 
added to the limits, if any, under the like resolutions passed by the Board of Directors or duly 
authorised representative of the Amalgamated Company. 
 

20. DECLARATION OF DIVIDEND, BONUS AND OTHERS 
 

20.1. During the pendency of the Scheme, the Companies, subject to Clause 20.4 and Clause 20.5 
hereinafter, shall be entitled to declare and pay dividend, whether interim or final, to their 
respective shareholders in respect of the accounting period prior to the Effective Date. 

 
20.2. The shareholders of the Companies shall, save as expressly provided otherwise in this Scheme, 

continue to enjoy their existing rights under their respective articles of association including the 
right to receive dividends. 

 
20.3. For avoidance of doubt it is hereby clarified that nothing in this Scheme shall prevent Companies 

involved in the Scheme from issuing fully paid up bonus equity shares to its shareholders in 
accordance with Applicable Laws. 

 
20.4. The Amalgamating Company shall not utilise the profits or income, if any, for any purpose, which 

is not in the ordinary course of their business, in respect of the period falling on and after the date 
of approval of this Scheme by the Board of Directors or duly authorised representative, without 
the prior written consent of the Board of Directors of the Amalgamated Company. 

 
20.5. It is clarified that the aforesaid provisions in respect of declaration of dividend are enabling 

provisions only and shall not be deemed to confer any right on the shareholders of the Companies 
to demand or claim any dividend which, subject to the provisions of the 2013 Act, as applicable, 
shall be entirely at the discretion of the Board of Directors or duly authorised representative of 
respective Companies, subject to such approval of the shareholders, as may be required. 

 

21. MODIFICATIONS OR AMENDMENTS TO THE SCHEME 
 

21.1. Subject to approval by NCLT, Companies by their respective Board of Directors or their duly 
authorised representatives, may assent to any modifications / amendments to the Scheme or to any 
conditions or limitations that the Hon’ble NCLT and / or any other authority may deem fit to direct 
or impose or which may otherwise be considered necessary, desirable or appropriate by them (i.e. 
the Board of Directors or their duly authorised representatives) and/or effect any other modification 
or amendment under Applicable Laws jointly and mutually agreed in writing by the Board of 
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Directors or their duly authorised representatives. The Companies by their respective Board of 
Directors or their duly authorised representatives be and are hereby authorized to take all such 
steps as may be necessary, desirable or proper to resolve any doubts, difficulties or questions 
whether by reason of any directive or orders of any other authorities or otherwise howsoever arising 
out of or under or by virtue of the Scheme and / or in any matter concerned or connected therewith. 

 
21.2. The Companies by their respective Board of Directors or their duly authorised representatives be 

and are hereby authorized to give such directions (acting jointly) as they may consider necessary 
to settle any question or difficulty arising under the Scheme or in regard to and of the meaning or 
interpretation of this Scheme or implementation hereof or in any matter whatsoever connected 
therewith, or to adopt any other accounting treatment which is in accordance with Indian 
Accounting Standards and generally accepted accounting principles as applicable or to review the 
position relating to the satisfaction of various conditions of this Scheme and if necessary, to 
exclude any of those (to the extent permissible by law).’ 
 

22. WITHDRAWAL FROM THE SCHEME 
 

22.1. Parties to the Scheme, acting through their respective Board of Directors or their duly authorised 
representatives, shall each be at liberty to withdraw from this Scheme prior to the Effective Date, 
in case any condition or alteration imposed by any authority/person is unacceptable to any of them 
or for the reasons duly approved by Board of Directors or duly authorised representative of the 
Companies.   
 

22.2. In the event of withdrawal under Clause 22.1 above, no rights and liabilities whatsoever shall 
accrue to or be incurred inter se to the Companies or their respective shareholders or creditors or 
employees or any other person as is contemplated hereunder or as to any right, liability or 
obligation which has arisen or accrued pursuant thereto and which shall be governed and be 
preserved or worked out in accordance with Applicable Laws. 
 

22.3. In the event of withdrawal under Clause 22.1 above, the Companies shall take all necessary steps 
to withdraw this Scheme from the Hon’ble NCLT and any other authority and to make all necessary 
filings/applications as may be required to withdraw this Scheme. 

 
23. CONDITIONALITY OF THE SCHEME 
 

This Scheme is and shall be conditional upon and subject to: 
 
23.1. The requisite approval from Odisha Mining Corporation [erstwhile Industrial Development 

Corporation of Odisha Limited] as may be required, for transfer of Limestone Procurement and 
Mines Operator Rights of the Amalgamating Company in the name of the Amalgamated Company. 

 
23.2. The Scheme being approved by the requisite majority (in number and value) of the members and/ 

or creditors, as applicable of the Companies as may be directed by the Hon’ble NCLT or any other 
competent authority, as may be applicable, subject to any dispensation that may be granted by the 
Hon’ble NCLT. 

 
23.3. The sanction of the Scheme by the Hon’ble NCLT under Sections 230 to 232 and other applicable 

provisions of the 2013 Act; and certified copies of the NCLT Sanction Order being filed with the 
Registrar of Companies/Ministry of Corporate Affairs, by the respective Companies, as may be 
applicable. 
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23.4. Accordingly, it is provided that the Scheme, although operative from the Appointed Date, shall 

become effective on the Effective Date. 

24. DISSOLUTION OF AMALGAMATING COMPANY 
 
Notwithstanding anything to the contrary herein, pursuant to the Scheme becoming effective, the 
Amalgamating Company, without any further act, instrument or deed, shall stand dissolved without 
being wound-up. 
 

25. EFFECT OF NON-RECEIPT OF APPROVALS 
 

In the event of any of the said sanctions and/or approvals referred to in the preceding Clause 23 
above is not being obtained and / or the Scheme not being sanctioned by the Hon’ble NCLT or any 
other Appropriate Authority and / or the order not being passed or sanctions not being granted by 
Hon’ble NCLT as aforesaid before 31st March, 2026 or within such further period or periods as 
may be agreed upon from time to time by the Board of Directors or duly authorised representative 
of the Companies which are parties to the Scheme, this Scheme shall stand revoked, cancelled and 
be of no effect, save and except in respect of any act or deed done prior thereto as is contemplated 
hereunder or as to any rights, obligations and / or Liabilities which might have arisen or accrued 
pursuant thereto and which shall be governed and be preserved or worked out as is specifically 
provided in the Scheme or as may otherwise arise in Applicable Laws. 

  
 

26. WHEN THE SCHEME COMES INTO OPERATION 
 

26.1. Amalgamated Company shall carry on and shall be authorized to carry on, with effect from the 
Appointed Date, the business of the Amalgamating Company. For the purposes of giving effect to 
the sanction of the Scheme by the Hon'ble NCLT, the Amalgamated Company shall at any time 
pursuant to such order be entitled to get the recordal of change in the legal right(s) upon the 
Amalgamation of the Amalgamating Company, in accordance with the provisions of the Sections 
230 to 232 and/or the other applicable provision of the 2013 Act, as the case may be. The 
Amalgamated Company is and shall always be deemed to have been authorized to execute any 
pleadings, applications, and forms as may be required to remove any difficulties and carry out any 
formalities or compliance as are necessary for the implementation of the Scheme. 
 

26.2. The Companies shall be entitled to, amongst others, file/ or revise its income tax returns/ 
computation of income after giving effect of Amalgamation, as applicable in terms of Section 
170A of the Income Tax Act, TDS/TCS returns, goods and services tax, professional tax or any 
other statutory returns, if required, credit for advance tax paid, self-assessment tax paid, tax 
deducted at source, tax collected at source, claim for sum prescribed under Section 43B of the 
Income Tax Act on payment basis either by the Amalgamating Company or by Amalgamated 
Company after Appointed Date previously disallowed in the hands of the Amalgamating Company 
respectively under the Income Tax Act, claim for deduction of provisions written back by 
Amalgamated Company previously disallowed in the hands of the Amalgamating Company, credit 
of foreign taxes paid/ withheld, if any, pertaining to the Amalgamating Company, as may be 
required consequent to implementation of this Scheme and where necessary to give effect to this 
Scheme, even if the prescribed time limits for filing or revising such returns have lapsed without 
incurring any liability on account of interest, penalty or any other sum. The Amalgamated 
Company shall have the right to claim refunds, tax credits, set-offs and/or adjustments relating to 
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the income or transactions entered into by them by virtue of this Scheme with effect from 
Appointed Date. The taxes or duties paid by, deduction and benefits claimed by, for, or on behalf 
of the Amalgamating Company relating to the period on or after Appointed Date, shall be deemed 
to be the taxes or duties paid by and deduction and benefit claimed by the Amalgamated Company 
and Amalgamated Company shall be entitled to claim credit or refund for such taxes or duties and 
deduction and benefit as available to the Amalgamating Company. 
 

26.3. Any advance tax, self-assessment tax, and/or TDS credit/ TCS credit available or vested with the 
Amalgamating Company, including any taxes paid and taxes deducted at source and deposited by 
the Amalgamating Company on inter se transactions during the period between Appointed Date 
and the Effective Date, shall be treated as tax paid by Amalgamated Company respectively and 
shall be available to Amalgamated Company for set-off against its liability under the Income Tax 
Act and any excess tax so paid shall be eligible for refund together with interest. Further, TDS/TCS 
deposited, TDS/TCS certificates issued by/to or TDS/TCS returns filed by the Amalgamating 
Company on transactions other than inter-se transactions during the period between Appointed 
Date and the Effective Date, as applicable, shall continue to hold good as if such TDS/TCS 
amounts were deposited, TDS/TCS certificates were issued by/to and TDS/TCS returns were filed 
by Amalgamated Company respectively. Any TDS deducted or TCS collected by, or on behalf of 
the Amalgamating Company on inter se transactions will be treated as tax deposited by 
Amalgamated Company. 

 
26.4. Transfer and vesting of the Amalgamating Company, on-going concern basis, in terms of Part III 

of the Scheme, is not a sale in the course of business. 
 

27. SEVERABILITY 
 
27.1. If any provision or part of this Scheme is found to be unworkable for any reason whatsoever, the 

same shall not, subject to the decision of the Board of Directors or duly authorised representative 
of the Companies, affect the validity or implementation of the other provisions and parts of this 
Scheme. 

 
27.2. In the event of any inconsistency between any of the terms and conditions of any earlier 

arrangement amongst the Companies and their respective shareholders and/or creditors, and the 
terms and conditions of this Scheme, the latter shall have overriding effect and shall prevail. 

 
28. COSTS, CHARGES, EXPENSES AND STAMP DUTY 
 
28.1. In the event of the Scheme not being sanctioned by the Hon’ble NCLT, the Scheme shall become 

null and void and in that case no rights or liabilities whatsoever shall accrue to or be incurred inter-
se by the parties or their shareholders or creditors or employees or any other person. In the event 
of the Scheme not being sanctioned by the Hon’ble NCLT, each party shall bear and pay its 
respective costs, charges and expenses for and/or in connection with the Scheme. 

 
28.2. Subject to Clause 28.1 above, all costs, charges, taxes including duties, levies and all other 

expenses, if any (save as expressly otherwise agreed) arising out of, or incurred in carrying out and 
implementing this Scheme and matters incidental thereto, shall be borne by Amalgamated 
Company and charged to the profit and loss account as an expense. Stamp duty and any other 
charges, if applicable pursuant to this Scheme shall be borne by the Amalgamated Company and 
charged to the profit and loss account as an expense. 
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Independent Auditor’s Report
To The Members of J.K. Cement Limited 

Report on the Audit of the Standalone Financial 
Statements 

Opinion
We have audited the accompanying standalone financial 
statements of J.K. Cement Limited (“the Company”), 
which comprise the Balance sheet as at 31 March 
2024, the Statement of Profit and Loss, including the 
statement of Other Comprehensive Income, the Cash 
Flow Statement and the Statement of Changes in Equity 
for the year then ended, and notes to the standalone 
financial statements, including a summary of material 
accounting policies and other explanatory information.

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
standalone financial statements give the information 
required by the Companies Act, 2013, as amended (“the 
Act”) in the manner so required and give a true and 
fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the 
Company as at 31 March 2024, its profit including other 
comprehensive loss, its cash flows and the changes in 
equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the standalone financial 
statements in accordance with the Standards on 
Auditing (SAs), as specified under Section 143(10) of 
the Act. Our responsibilities under those Standards are 
further described in the ‘Auditor’s Responsibilities for the 
Audit of the Standalone Financial Statements’ section 
of our report. We are independent of the Company in 
accordance with the ‘Code of Ethics’ issued by the 
Institute of Chartered Accountants of India together with 
the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the 
standalone financial statements.

Emphasis of Matter on CCI Case (‘EOM’)
We draw attention to Note 37A to the standalone 
financial statements wherein it has been stated that the 
Competition Commission of India (‘CCI’) has imposed 
penalty of I 128.54 Crores (‘first matter’) and I 9.28 
Crores (‘second matter’) in two separate orders dated 

31 August 2016 and 19 January 2017 respectively for 
alleged contravention of provisions of Competition Act 
2002 by the Company. The Company has filed appeals 
against the above orders.

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 25 July 2018. Post order of the NCLAT, CCI issued 
a revised demand notice dated 7 August 2018 of I 154.92 
Crores consisting of penalty of I 128.54 Crores and 
interest of I 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 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 opinion is not modified in respect of this matter.

Key Audit Matters
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
standalone financial statements for the financial year ended 
31 March 2024. These matters were addressed in the 
context of our audit of the standalone financial statements 
as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters. For each 
matter below, our description of how our audit addressed 
the matter is provided in that context.

We have determined the matters described below to be 
the key audit matters to be communicated in our report. 
We have fulfilled the responsibilities described in the 
Auditor’s responsibilities for the audit of the standalone 
financial statements section of our report, including in 
relation to these matters. Accordingly, our audit included 
the performance of procedures designed to respond to 
our assessment of the risks of material misstatement of 
the standalone financial statements. The results of our 
audit procedures, including the procedures performed 
to address the matters below, provide the basis for 
our audit opinion on the accompanying standalone 
financial statements.
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Key audit matters How our audit addressed the key audit matters

Impairment assessment of Investments in J.K. Cement (Fujairah) FZC, a wholly owned subsidiary
(a)	 (as described in note 4A, 4(i) and 4(ii) of the standalone financial statements)
As at 31 March 2024 the Company has an investment in J. 
K. Cement (Fujairah) FZC (‘JKCF’), a wholly owned subsidiary 
of I 692.15 Crores.
J. K. Cement Works (Fujairah) FZC (step down subsidiary) 
(‘JKCWF’) is incurring losses and its entire net worth is eroded. 
As a result, an impairment assessment was required to be 
performed by the Company by comparing the carrying value 
of these investments to their recoverable amount to determine 
whether an impairment was required to be recognised. 
During the current year, JKCF has cancelled part of its share 
capital considering inability to repay. The Company has written 
down cost of investment by I 404.00 Crores against previously 
recognised provision for impairment, as determined on FIFO 
basis and assessed that there is no additional impairment / 
further reversal of previously recognised impairment. 
For the purposes of the above impairment testing, value in use 
has been determined by forecasting and discounting future cash 
flows. Furthermore, the value in use is highly sensitive to changes 
in some of the inputs used for forecasting the future cash flows.
Further, the determination of the recoverable amount of the 
investments in JKCF involved judgments due to inherent 
uncertainty in the assumptions supporting the recoverable 
amount of these investments.
Accordingly, the impairment of investments in JKCF, was 
determined to be a key audit matter in our audit of the standalone 
financial statements.

Our audit procedures included the following:
•	� Gained an understanding of the impairment assessment process, 

and evaluated the design and tested the operating effectiveness 
of controls.

•	� Assessed the accounting and tax treatment for share capital 
reduction by JKCF.

•	� Assessed the Company’s valuation methodology applied in 
determining the recoverable amount. 

•	� Assessed the assumptions of the cash flow forecasts including 
weighted average cost of capital, expected growth rates and 
terminal growth rates used. 

•	� Discussed potential changes in inputs as compared to previous 
year / actual performance with management in order to evaluate 
whether the inputs and assumptions used in the cash flow 
forecasts were appropriate.

•	� Involved specialists to assist us in auditing the valuation 
methodologies and sensitivity testing of key assumptions used by 
management in determining the recoverable value headroom.

•	 Tested the arithmetical accuracy of the valuation model.
•	� Assessed the relevant disclosures made within the standalone 

financial statements.

Claims, litigations and contingent liabilities
(as described in note 36 of the consolidated Ind AS financial statements)
As of 31 March 2024, the Company has disclosed contingent 
liabilities of I 719.19 Crores (excluding amount of I 137.82 Crores 
and interest of I 26.38 Crores related to CCI case covered in EOM 
para above) relating to tax and legal claims.
There are several pending legal and regulatory cases against the 
Company across various jurisdictions. Accordingly, management 
exercises its judgement in estimation of provision required in 
respect of such cases and by evaluating uncertain tax positions. 
The evaluation of management’s judgements, including those 
that involve estimations in assessing the likelihood that a pending 
claim will succeed, or a liability will arise, and the quantification of 
the ranges of potential financial settlement have been a matter of 
most significance during the current year audit.
Furthermore, the Company has operations across many 
jurisdiction and is subject to taxation related litigations as per 
local tax regulations. Evaluation of the outcome of the taxation 
related matters, and whether the risk of loss is remote, possible 
or probable, requires judgement by management given the 
complexities involved.
Accordingly, due to large number of claims and complexity/
judgement involved in outcome of these litigations. Claims, 
litigations and contingent liabilities was determined to be a key 
audit matter in our audit of the standalone financial statements.

Our audit procedures included the following:
•	� Obtained details of completed tax assessment and demands for 

the assessment years under dispute as of 31 March 2024
•	� Gained an understanding of the management process of 

identification of claims, litigations and contingent liabilities, 
estimates with regard to the existing tax disputes and uncertain 
tax positions and evaluated the design and tested the operating 
effectiveness of key controls.

•	� Obtained the summary of Company’s legal and tax cases and 
assessed management’s position through discussions with the 
legal head, tax head and Company’s management, on both the 
probability of success in significant cases, and the magnitude of 
any potential loss. 

•	� Inspected external legal opinions and other evidence to 
corroborate management’s assessment of the risk profile in 
respect of legal claims and uncertain tax positions. 

•	� Engaged tax specialists to assess management’s application and 
interpretation of tax legislation affecting the Company, and to 
consider the quantification of exposures of Uncertain tax position 
and settlements arising from disputes with tax authorities in the 
various tax jurisdictions. 

•	� Assessed the relevant disclosures made within the standalone 
financial statements.
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Key audit matters How our audit addressed the key audit matters

Revenue Recognition – Discounts, incentives, rebates etc.
(as described in note 27 of the standalone financial statements)
For the year ended 31 March 2024 the Company has recognised 
revenue from sale of goods of I 10,563.16 Crores.
Revenue is measured net of discounts, incentives, rebates etc. 
earned by customers on the Company’s sales.  
Due to the Company’s presence across different marketing 
regions within the country and the competitive business 
environment, the estimation of the various types of discounts, 
incentives and rebate schemes to be recognised based on sales 
made during the year is material and considered to be complex 
and judgemental and dependent on various performance 
obligations and market conditions.  
Therefore, there is a risk of revenue being misstated as a result of 
faulty estimations over discounts, incentives and rebates.
Accordingly, given the complexity and judgement involved in the 
assessment of provisions required for discounts, incentives and 
rebates, Revenue recognition – Discounts, incentives, rebates 
etc. was determined to be a key audit matter in our audit of the 
Standalone financial statements.

Our audit procedures included the following:
•	� Considered Company’s revenue recognition policy and its 

compliance in terms of Ind AS 115 ‘Revenue from contracts with 
customers’.

•	� Assessed the design and tested the operating effectiveness of 
internal controls with regards to approvals, calculation, provision 
and disbursement of discounts, incentives and rebates.

•	� Performed sample test of supporting documentation for 
computation of discounts, incentives and rebates recorded and/
or disbursed during the year including credit notes issued after the 
year end date. 

•	� Performed analytical review and compared the management’s 
assessment of discounts, incentives and rebates recorded 
for the current year with historical trends of payments and 
reversal of such discounts, incentives and rebates to assess the 
appropriateness and adequacy of provisions made during the 
current year.

•	� Performed sample test of manual journals posted to discounts, 
incentives and rebates to identify unusual or irregular items.

•	� Assessed the relevant disclosures made within the standalone 
financial statements.

Information Other than the Financial Statements 
and Auditor’s Report Thereon  
The Company’s Board of Directors is responsible for 
the other information. The other information comprises 
the information included in the Annual report, but does 
not include the standalone financial statements and our 
auditor’s report thereon.

Our opinion on the standalone financial statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the standalone financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether such other 
information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a 
material misstatement of this other information, we are 
required to report that fact. We have nothing to report in 
this regard.

Responsibilities of Management for the Standalone 
Financial Statements
The Company’s Board of Directors is responsible for the 
matters stated in Section 134(5) of the Act with respect to 
the preparation of these standalone financial statements 
that give a true and fair view of the financial position, 
financial performance including other comprehensive 
profit/(loss), cash flows and changes in equity of the 
Company in accordance with the accounting principles 
generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 

133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. This responsibility 
also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting 
policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant 
to the preparation and presentation of the standalone 
financial statements that give a true and fair view and are 
free from material misstatement, whether due to fraud 
or error.

In preparing the standalone financial statements, 
management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the 
going concern basis of accounting unless management 
either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for 
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements
Our objectives are to obtain reasonable assurance 
about whether the standalone financial statements as 
a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report that 
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includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect 
a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic 
decisions of users taken on the basis of these standalone 
financial statements.

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional 
skepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement 
of the standalone financial statements, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud 
is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 
143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has 
adequate internal financial controls with reference 
to financial statements in place and the operating 
effectiveness of such controls.

•	 Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management.

•	 Conclude on the appropriateness of management’s 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s 
report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a 
going concern.

•	 Evaluate the overall presentation, structure and 
content of the standalone financial statements, 
including the disclosures, and whether the standalone 
financial statements represent the underlying 

transactions and events in a manner that achieves 
fair presentation.

•	 We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal 
control that we identify during our audit.

We also provide those charged with governance 
with a statement that we have complied with relevant 
ethical requirements regarding independence, and 
to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.

From the matters communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the standalone financial 
statements for the financial year ended  31 March 2024 
and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the 
adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of 
such communication.

Other Matter
We did not audit the financial statements and other 
financial information, in respect of erstwhile wholly 
owned subsidiary for the year ended 31 March 2023 
(refer note 46), whose financial statements include total 
assets of I 3,177.32 Crores as at 31 March 2023, and 
total revenues of I 330.45 Crores and net cash inflows 
of I 147.87 Crores for the year ended 31 March 2023, 
as considered in the standalone financial statements 
which have been audited by independent auditor of such 
erstwhile wholly owned subsidiary and auditor’s reports 
for such annual financial statements have been furnished 
to us by the management. Our opinion on the standalone 
financial statements, in so far as it relates to the amounts 
and disclosures included for the above period in respect 
of such erstwhile wholly owned subsidiary, is based solely 
on the reports of independent auditor of such erstwhile 
wholly owned subsidiary. Our opinion is not modified in 
respect of this matter.

Report on Other Legal and Regulatory 
Requirements
1.	� As required by the Companies (Auditor’s Report) 

Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of 
Section 143 of the Act, we give in the “Annexure 1” a 
statement on the matters specified in paragraphs 3 
and 4 of the Order.
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2.	� As required by Section 143(3) of the Act, we 
report that:

	 (a)	� We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit;

	 (b)	� In our opinion, proper books of account as 
required by law have been kept by the Company 
so far as it appears from our examination of 
those books except for the matters stated in the 
paragraph ( j)(vi) below on reporting under Rule 
11(g);

	 (c)	� The Balance Sheet, the Statement of Profit 
and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow 
Statement and Statement of Changes in Equity 
dealt with by this Report are in agreement with 
the books of account;

	 (d)	� In our opinion, the aforesaid standalone financial 
statements comply with the Accounting 
Standards specified under Section 133 of the 
Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended;

	 (e)	� The matter described in Emphasis of Matter on 
CCI case’ paragraph above, in our opinion, may 
have an adverse effect on the functioning of 
the Company;

	 (f)	� On the basis of the written representations 
received from the directors as on 31 March 2024 
taken on record by the Board of Directors, none 
of the directors is disqualified as on  
31 March2024 from being appointed as a 
director in terms of Section 164 (2) of the Act;

	 (g)	� The modification relating to the maintenance 
of accounts and other matters connected 
therewith are as stated in the paragraph (b) 
above on reporting under Section 143(3)(b) and 
paragraph ( j)(vi) below on reporting under Rule 
11(g)

	 (h)	� With respect to the adequacy of the internal 
financial controls with reference to these 
standalone financial statements and the 
operating effectiveness of such controls, 
refer to our separate Report in “Annexure 2” to 
this report;

	 (i)	� In our opinion, the managerial remuneration for 
the year ended  31 March 2024 has been paid/ 
provided by the Company to its directors in 
accordance with the provisions of Section 197 
read with Schedule V to the Act;

	 ( j)	� With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 

2014, as amended in our opinion and to the 
best of our information and according to the 
explanations given to us:

		  i.	� The Company has disclosed the impact of 
pending litigations on its financial position 
in its standalone financial statements 
– Refer Note 37A to the standalone 
financial statements;

		  ii.	� The Company did not have any long-term 
contracts including derivative contracts 
for which there were any material 
foreseeable losses;

		  iii.	� There has been no delay in transferring 
amounts, required to be transferred, to the 
Investor Education and Protection Fund by 
the Company

		  iv.	  a) 	� The management has represented 
that, to the best of its knowledge and 
belief no funds have been advanced 
or loaned or invested (either from 
borrowed funds or share premium or 
any other sources or kind of funds) 
by the Company to or in any other 
person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall, whether, directly 
or indirectly lend or invest in other 
person(s) or entity(ies) identified in any 
manner whatsoever by or on behalf of 
the Company (“Ultimate Beneficiaries”) 
or provide any guarantee, security 
or the like on behalf of the 
Ultimate Beneficiaries;

			   b)	� The management has represented 
that, to the best of its knowledge and 
belief, no funds have been received 
by the Company from any person(s) 
or entity(ies), including foreign 
entities (“Funding Parties”), with the 
understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether, directly or indirectly, 
lend or invest in other person(s) or 
entity(ies) identified in any manner 
whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) 
or provide any guarantee, security 
or the like on behalf of the Ultimate 
Beneficiaries; and

			   c)	  �Based on such audit procedures 
performed that have been considered 
reasonable and appropriate in the 
circumstances, nothing has come 
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to our notice that has caused us to 
believe that the representations under 
sub-clause (a) and (b) contain any 
material misstatement.

		  v.	� The final dividend paid by the Company 
during the year in respect of the same 
declared for the previous year is in 
accordance with Section 123 of the Act to 
the extent it applies to payment of dividend. 
As stated in Note 16 to the standalone 
financial statements, the Board of Directors 
of the Company, have proposed final 
dividend for the year which is subject to the 
approval of the members of the Company 
at the ensuing Annual General Meeting. 
The dividend declared is in accordance 
with section 123 of the Act to the extent it 
applies to declaration of dividend.

		  vi.	� Based on our examination which included 
test checks, as stated in Note 45 to the 
standalone financial statements, the 
Company has used accounting software 

for maintaining its books of account which 
has a feature of recording audit trail facility 
and the same has operated throughout the 
year for all relevant transactions recorded 
in the software except for direct changes 
to database using certain access rights 
where audit trail feature is in the process 
of being enabled. Wherever audit trail is 
enabled, during the course of our audit, we 
did not come across any instance of audit 
trail feature being tampered with in respect 
of accounting software. Accordingly, we are 
unable to comment further with regard to 
the audit trail matters.

For S.R. Batliboi & Co. LLP 
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005  

Place of Signature: Gurugram
Date: 12 May 2024

per Sanjay Vij
Partner

Membership Number: 095169
UDIN: 24095169BKFNCY4186 
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Annexure 1 
referred to in paragraph under the heading “Report on other legal and regulatory requirements” of our report of 
even date

Re: J.K. Cement Limited (‘the Company’)

In terms of the information and explanations sought by us 
and given by the company and the books of account and 
records examined by us in the normal course of audit and 
to the best of our knowledge and belief, we state that:

(i)	 (a)	 (A)	� The Company has maintained proper 
records showing full particulars, including 
quantitative details and situation of 
Property, Plant and Equipment.

		  (B)	  �The Company has maintained proper 
records showing full particulars of 
intangibles assets.

	 (b)	� Property, plant and equipment have been 
physically verified by the management during 
the current year under a regular programme of 
verification in a phased manner over a period of 
three years which, in our opinion, is reasonable 
having regard to the size of the Company 
and the nature of its assets. According to 
the information and explanations given to us, 
no material discrepancies were noticed on 
such verification.

	 (c) 	� The title deeds of immovable properties (other 
than properties where the Company is the 
lessee and the lease agreements are duly 
executed in favour of the lessee) are held in the 
name of the Company.

	 (d)	� The Company has not revalued its Property, 
Plant and Equipment (including Right of use 
assets) or intangible assets during the year 
ended 31 March 2024.

	 (e)	� There are no proceedings initiated or are 
pending against the Company for holding 
any benami property under the Prohibition of 
Benami Property Transactions Act, 1988 and 
rules made thereunder.

(ii)	 (a)�	� The inventory has been physically verified 
by the management during the year except 
for inventories lying with third parties. In 
our opinion, the frequency of verification 
by the management is reasonable and the 
coverage and procedure for such verification 
is appropriate. Discrepancies of 10% or more 
in the aggregate for each class of inventory 
were not noticed in respect of such verification. 
Inventories lying with third parties amounting 
to I 44.30 Crores have been confirmed by them 
as at  31 March 2024 and discrepancies were 
not noticed in respect of such confirmations.

	 (b)	� The Company has been sanctioned working 
capital limits in excess of I five Crores in 
aggregate from banks during the year on 

the basis of security of current assets of the 
Company. Based on the records examined by 
us in the normal course of audit of the financial 
statements, the quarterly returns/statements 
filed by the Company with such banks and are 
in agreement with the books of accounts of 
the Company. The Company does not have 
sanctioned working capital limits in excess 
of I five Crores in aggregate from financial 
institutions during the year on the basis of 
security of current assets of the Company.

(iii)�	 (a)	� The Company has made investments in 
companies and has not made investments 
in firms, Limited Liability Partnerships or any 
other parties. During the year the Company has 
provided loans to employees as detailed in the 
table below:

 (H in Crores)

Particulars  Loans

Aggregate amount granted/provided 
during the year
-	 Others 10.40
Balance outstanding as at balance 
sheet date in respect of above cases
-�	 Others 8.75

		�  Other than above, the Company has not 
provided loans, advances in the nature of loans, 
stood guarantee or provided security to any 
companies, firms, Limited Liability Partnerships 
or any other parties.

	 (b)	� During the year the investments made and the 
terms and conditions of the grant of all such 
loans to employees are not prejudicial to the 
Company’s interest.

	 (c)	� The Company has granted loans to employees 
only where the schedule of repayment of 
principal and payment of interest has been 
stipulated and the repayment or receipts 
are regular.

	 (d)	  �There are no amounts of loans granted to 
employees which are overdue for more than 
ninety days.

	 (e) 	� There were no loans granted to employees 
which was fallen due during the year, that have 
been renewed or extended or fresh loans 
granted to settle the overdues of existing loans 
given to the same parties.

	 (f) 	� The Company has not granted any loans 
or advances in the nature of loans, either 
repayable on demand or without specifying any 
terms or period of repayment to companies, 
firms, Limited Liability Partnerships or any other 
parties. Accordingly, the requirement to report 
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on clause 3(iii)(f) of the Order is not applicable 
to the Company.

(iv)	� There are no loans and security in respect of 
which provisions of Sections 185 and 186 of the 
Companies Act, 2013 are applicable. Further, 
investments made and guarantees provided in 
respect of which provisions of sections 185 and 
186 of the Companies Act, 2013 are applicable have 
been complied with by the Company.

(v)	� The Company has neither accepted any deposits 
from the public nor accepted any amounts which 
are deemed to be deposits within the meaning of 
Sections 73 to 76 of the Companies Act and the 
rules made thereunder, to the extent applicable. 
Accordingly, the requirement to report on clause 3(v) 
of the Order is not applicable to the Company.

(vi)	� We have broadly reviewed the books of account 
maintained by the Company pursuant to the 
rules made by the Central Government for the 
maintenance of cost records under Section 
148(1) of the Companies Act, 2013, related to the 

manufacture of goods, and are of the opinion that 
prima facie, the specified accounts and records 
have been made and maintained. We have not, 
however, made a detailed examination of the same.

(vii)	 (a)	� Undisputed statutory dues including goods 
and services tax, provident fund, employees’ 
state insurance, income-tax, sales-tax, duty 
of custom, duty of excise, value added tax, 
cess and other statutory dues have generally 
been regularly deposited with the appropriate 
authorities. According to the information and 
explanations given to us and based on audit 
procedures performed by us, no undisputed 
dues in respect of goods and services tax, 
provident fund, employees’ state insurance, 
income-tax, service tax, sales-tax, duty of 
custom, duty of excise, value added tax, 
cess and other statutory dues which were 
outstanding, at the year end, for a period 
of more than six months from the date they 
became payable.

(vii)	 (b)	� The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, 
service tax, duty of custom, duty of excise, value added tax, cess, and other statutory dues have not been 
deposited on account of any dispute, are as follows:

Name of the statute Nature of the dues Amount (H in 
Crores)*

Period to which Amount 
relates

Forum where the dispute is 
pending

The Uttar Pradesh Tax on Entry 
of Goods into Local Areas Act, 
2007

Entry tax 3.14 2005-2006 to 2009-2010 Supreme Court

The Bihar Tax on Entry of 
Goods into Local Areas for 
Consumption, Use or Sale 
Therein Act, 1993

Entry Tax 0.77 2011-12 and 2015-2016  Appellate Authorities 

Nagar Palika Adhiniyam, 1959 Octroi 2.17 1985-86 to 1989-90 High Court
Central Excise Act, 1944
 

Excise Duty 4.19 1989-1990 Supreme Court
Excise Duty 13.05 2006-08 High Court
Excise Duty 0.98 2013-14 Tribunal(s)

Custom Tariff Act, 1975 Custom 0.79 2012-13 Additional commissioner 
of custom (Kutch)

Finance Act, 2008 (State) Environment & Health Cess 51.15 2008-2009 to 2015-2016 High court
Sales tax/value added tax (VAT) Sales Tax, VAT, interest and 

Penalty
1.78 2007-08 to 2009-10 Supreme Court

Sales Tax, VAT, interest and 
Penalty

98.43 2014-15 to 2017-18 High Court

Sales Tax, VAT, interest and 
Penalty

0.38 2013-14 High Court

Sales Tax, VAT, Interest and 
Penalty 

0.32 2009-2010 to 2011-2012 
and 2013-2014

Appellate Authorities 
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Name of the statute Nature of the dues Amount (H in 
Crores)*

Period to which Amount 
relates

Forum where the dispute is 
pending

Goods and Service tax Act Goods and Service tax, 
Interest and Penalty

1.55 2017-18 to 2022-23  Appellate Authorities 

Goods and Service tax, 
Interest and Penalty

5.48 2017-18  Appellate Authorities 

Goods and Service tax, 
Interest and Penalty

0.37 2017-18 Assistant Commissioner, 
KGST 

Goods and Service tax, 
Interest and Penalty

0.07 2017-18 STO, Jammu Circle

Goods and Service tax, 
Interest and Penalty

6.35 2018-19 Deputy Commissioner, 
Audit, Jaipur   

Goods and Service tax, 
Interest and Penalty

0.61 2018-19 STO, Ghatak, Ahmedabad 

Income-tax Act, 1961 Income Tax 10.87 AY 2007-2008 to AY 
2008-2009

High Court

Income Tax 20.90 AY 2018-2019 to AY 
2020-2021

Appellate Authorities 

Income Tax 85.08 AY 2022-2023 Appellate Authorities 
Income Tax 170.14 AY 2020-2021 Appellate Authorities 
Income Tax 175.48 AY 2021-2022 Appellate Authorities 

Rajasthan Finance Act, 2006 Land Tax 12.03 2006-2007 to 2013-2014 
and 2019-2020 to 2021-
2022

Supreme Court

The Mines and Minerals 
(Development and Regulation) 
Act, 2011

Special Charges 3.54 2011-12 to 2023-24 High Court

The Mines and Minerals 
(Development and Regulation) 
Act, 2015

NMET 0.48 2014- 15 to 2016-17 High Court

Electricity Rules 2005 Electricity duty, water cess 
and Urban cess

17.19 2009-10 to 2022-2023 High Court

* Net of amounts paid under protest/ adjusted against refunds of I 31.66 Crores.

Annexure 1

(viii)	� The Company has not surrendered or disclosed 
any transaction, previously unrecorded in the 
books of account, in the tax assessments under the 
Income Tax Act, 1961 as income during the year. 
Accordingly, the requirement to report on clause 
3(viii) of the Order is not applicable to the Company.

(ix)	 (a)	� The Company has not defaulted in repayment 
of loans or other borrowings or in the payment 
of interest thereon to any lender.

	 (b)	� The Company has not been declared wilful 
defaulter by any bank or financial institution or 
government or any government authority.

	 (c)	� Term loans were applied for the purpose for 
which the loans were obtained.

	 (d)	� On an overall examination of the financial 
statements of the Company, no funds raised on 
short-term basis have been used for long-term 
purposes by the Company.

	 (e)	� On an overall examination of the financial 
statements of the Company, the Company has 
not taken any funds from any entity or person 

on account of or to meet the obligations of 
its subsidiaries.

	 (f)	� The Company has not raised loans during the 
year on the pledge of securities held in its 
subsidiaries. Hence, the requirement to report 
on clause (ix)(f) of the Order is not applicable to 
the Company.

(x)	 (a)	� The Company has not raised any money during 
the year by way of initial public offer, further 
public offer (including debt instruments).
Accordingly, the requirement to report on 
clause 3(x)(a) of the Order is not applicable to 
the Company.

	 (b)	� The Company has not made any preferential 
allotment or private placement of shares fully 
or partially or optionally convertible debentures 
during the year under audit. Accordingly, the 
requirement to report on clause 3(x)(b) of the 
Order is not applicable to the Company.

(xi)	 (a)	� No material fraud by the Company or no 
material fraud on the Company has been 
noticed or reported during the year.
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	 (b)	� During the year, no report under sub-
section (12) of Section 143 of the Companies 
Act, 2013 has been filed by cost auditor/ 
secretarial auditor or by us in Form ADT – 4 
as prescribed under Rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the 
Central Government.

	 (c)	� As represented to us by the management, there 
are no whistle blower complaints received by 
the Company during the year.

(xii)	� The Company is not a nidhi Company as per the 
provisions of the Companies Act, 2013. Accordingly, 
the requirement to report on clause 3(xii)(a), (b) and 
(c) of the Order are not applicable to the Company.

(xiii)	� Transactions with the related parties are in 
compliance with Sections 177 and 188 of 
Companies Act, 2013 where applicable and the 
details have been disclosed in the notes to the 
financial statements, as required by the applicable 
accounting standards.

(xiv)	 (a)	� The Company has an internal audit system 
commensurate with the size and nature of 
its business.

	 (b) 	� The internal audit reports of the Company 
issued till the date of the audit report, for the 
period under audit have been considered by us.

(xv)	� The Company has not entered into any non-cash 
transactions with its directors or persons connected 
with its directors and hence requirement to report 
on clause 3(xv) of the Order is not applicable to 
the Company.

(xvi)	 (a)	� The provisions of Section 45-IA of the Reserve 
Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the 
requirement to report on clause (xvi)(a) of the 
Order is not applicable to the Company.

	 (b) 	� The Company is not engaged in any Non-
Banking Financial or Housing Finance activities. 
Accordingly, the requirement to report on 
clause (xvi)(b) of the Order is not applicable to 
the Company.

	 (c)	� The Company is not a Core Investment 
Company as defined in the regulations made 
by Reserve Bank of India. Accordingly, the 
requirement to report on clause 3(xvi)(c) of the 
Order is not applicable to the Company.

	 (d)	� There is no Core Investment Company as a part 
of the Group, hence, the requirement to report 
on clause 3(xvi)(d) of the Order is not applicable 
to the Company.

(xvii)	�The Company has not incurred cash losses in 
the current financial year and in the immediately 
preceding financial year.

(xviii) �There has been no resignation of the statutory 
auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order 
is not applicable to the Company.

(xix)	� On the basis of the financial ratios disclosed in 
note 43 to the standalone financial statements, 
ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other 
information accompanying the financial statements, 
our knowledge of the Board of Directors and 
management plans and based on our examination 
of the evidence supporting the assumptions, 
nothing has come to our attention, which causes 
us to believe that any material uncertainty exists as 
on the date of the audit report that Company is not 
capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the 
future viability of the Company. We further state that 
our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee 
nor any assurance that all liabilities falling due within 
a period of one year from the balance sheet date, will 
get discharged by the Company as and when they 
fall due.

(xx)	 (a)	� In respect of other than ongoing projects, 
there are no unspent amounts that are 
required to be transferred to a fund specified in 
Schedule VII of the Companies Act (the Act), in 
compliance with second proviso to sub section 
5 of Section 135 of the Act. This matter has 
been disclosed in note 44 to the standalone 
financial statements.

	 (b)	� There are no unspent amounts in respect 
of ongoing projects, that are required to be 
transferred to a special account in compliance 
of provision of sub section (6) of Section 
135 of Companies Act. This matter has 
been disclosed in note 44 to the standalone 
financial statements.

(xxi)	� The requirement to report on clause 3(xxi) of the 
Order is not applicable to the standalone financial 
statements of the Company.

For S.R. Batliboi & Co. LLP 
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005  

Place of Signature: Gurugram
Date: 12 May 2024

per Sanjay Vij
Partner

Membership Number: 095169
UDIN: 24095169BKFNCY4186 
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Annexure 2 
To the Independent Auditor’s Report of Even Date on the Standalone Financial Statements of J. K. Cement 
Limited 

Report on the Internal Financial Controls under 
Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)
We have audited the internal financial controls with 
reference to standalone financial statements of J.K. 
Cement Limited (“the Company”) as of 31 March 2024 
in conjunction with our audit of the standalone financial 
statements of the Company for the year ended on 
that date.

Management’s Responsibility for Internal 
Financial Controls
The Company’s Management is responsible for 
establishing and maintaining internal financial controls 
based on the internal control over financial reporting 
criteria established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute 
of Chartered Accountants of India (“ICAI”). These 
responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to 
the Company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013.

Auditor’s Responsibility
Our responsibility is to express an opinion on the 
Company’s internal financial controls with reference 
to these standalone financial statements based on our 
audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing as specified under Section 143(10) 
of the Act, to the extent applicable to an audit of internal 
financial controls, both issued by ICAI. Those Standards 

and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate 
internal financial controls with reference to these 
standalone financial statements was established and 
maintained and if such controls operated effectively in all 
material respects.

Our audit involves performing procedures to obtain 
audit evidence about the adequacy of the internal 
financial controls with reference to these standalone 
financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference to 
the standalone financial statements included obtaining 
an understanding of internal financial controls with 
reference to these standalone financial statements, 
assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of 
material misstatement of the standalone financial 
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls with 
reference to these standalone financial statements.

Meaning of Internal Financial Controls With 
Reference to these Standalone Financial 
Statements
A Company’s internal financial controls with reference to 
standalone financial statements is a process designed 
to provide reasonable assurance regarding the reliability 
of financial reporting and the preparation of financial 
statements for external purposes in accordance with 
generally accepted accounting principles. A Company’s 
internal financial controls with reference to standalone 
financial statements includes those policies and 
procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly 
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reflect the transactions and dispositions of the assets 
of the Company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit 
preparation of financial statements in accordance 
with generally accepted accounting principles, and 
that receipts and expenditures of the Company are 
being made only in accordance with authorisations of 
management and directors of the Company; and (3) 
provide reasonable assurance regarding prevention or 
timely detection of unauthorised acquisition, use, or 
disposition of the Company’s assets that could have a 
material effect on the financial statements.

Inherent Limitations of Internal Financial 
Controls With Reference to Standalone Financial 
Statements
Because of the inherent limitations of internal financial 
controls with reference to standalone financial 
statements, including the possibility of collusion or 
improper management override of controls, material 
misstatements due to error or fraud may occur and not 
be detected. Also, projections of any evaluation of the 
internal financial controls with reference to standalone 
financial statements to future periods are subject to 

the risk that the internal financial control with reference 
to standalone financial statements may become 
inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures 
may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, 
adequate internal financial controls with reference 
to standalone financial statements and such internal 
financial controls with reference to standalone 
financial statements were operating effectively as 
at 31 March 2024, based on the internal control over 
financial reporting criteria established by the Company 
considering the essential components of internal control 
stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & Co. LLP 
Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005  

Place of Signature: Gurugram
Date: 12 May 2024

per Sanjay Vij
Partner

Membership Number: 095169
UDIN: 24095169BKFNCY4186 
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Standalone Balance Sheet
as at 31 March 2024

Notes As at  
31 March 2024 

As at  
31 March 2023* 

ASSETS 
Non-current assets 
Property, plant and equipment 2 7,773.52 6,998.66 
Capital work-in-progress 2 415.18 590.20 
Intangible assets 3 115.97 116.01 
Right-of-use assets 3(i) 192.11 186.69 
Financial assets: 
(i)	 Investments 4 1,371.11 944.86 
(ii)	 Other financial assets 5 184.68 297.98 
Other non-current assets 6 161.82 177.16 
Total non-current assets 10,214.39 9,311.56 
Current assets 
Inventories 7 1,067.53 863.54 
Financial assets: 
(i)	 Investments 8 99.83 70.82 
(ii)	 Trade receivables 9 460.40 410.76 
(iii)	 Cash and cash equivalent 10 97.20 239.15 
(iv)	 Bank balances other than (iii) above 11 680.46 574.06 
(v)	 Other financial assets 12 1,308.45 792.16 
Current tax assets (net) 13 47.20 35.69 
Other current assets 14 297.19 517.55 
Assets classified as held for sale 11.90 8.04 
Total current assets 4,070.16 3,511.77 
Total assets 14,284.55 12,823.33 
EQUITY AND LIABILITIES 
Equity 
Equity share capital 15 77.27 77.27 
Other equity 16 5,276.12 4,562.42 
Total equity 5,353.39 4,639.69 
Liabilities 
Non-current liabilities 
Financial liabilities: 
(i)	 Borrowings 17 4,177.22 4,100.71 
(ii)	 Lease liabilities 17d 43.61 39.49 
(iii)	 Other financial liabilities 18 473.91 413.65 
Provisions 19 51.73 48.09 
Deferred tax liabilities (net) 20 1,053.92 812.98 
Other non-current liabilities 21 98.37 116.04 
Total non-current liabilities 5,898.76 5,530.96 
Current liabilities 
Financial liabilities: 
(i)	 Borrowings 22 1,000.74 816.04 
(ii)	 Lease liabilities 22a 10.25 9.65 
(iii)	 Trade payables 
	 (a)	 Total outstanding dues of micro enterprises and small enterprises 23 208.47 97.84 
	 (b)	� Total outstanding dues of creditors other than micro enterprises and small 

enterprises
23 600.70 655.37 

(iv)	 Other financial liabilities 24 265.82 253.75 
Other current liabilities 25 842.58 729.14 
Provisions 26 103.84 90.89 
Total current liabilities 3,032.40 2,652.68 
Total liabilities 8,931.16 8,183.64 
Total equity and liabilities 14,284.55 12,823.33 
*Restated (Refer note 46) 
Material Accounting Policies 1 

The accompanying notes are an integral part of the Standalone Financial Statements.

As per our report of even date attached 
For S.R. Batliboi & Co. LLP   
Chartered Accountants
ICAI Firm Regn. No. 301003E/E300005

For and on behalf of the Board of Directors of 
J. K. Cement Limited

per Sanjay Vij
Partner
Membership No: 095169

Ashok Kumar Sharma 
Director 
DIN: 00057771 

Sushila Devi Singhania 
Chairperson 
DIN: 00142549 

A.K. Saraogi 
Dy Managing Director and CFO  
DIN: 00130805 

Dr. Raghavpat Singhania 
Managing Director 
DIN: 02426556 

Place: Gurugram
Dated: 12 May 2024

Shambhu Singh 
Company Secretary 
Membership No: F5836 

Madhavkrishna Singhania 
Dy Managing Director and CEO 
DIN: 07022433 

(All amounts are in Rupees Crores, unless otherwise stated)
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Standalone Statement of Profit and Loss
for the year ended 31 March 2024

The accompanying notes are an integral part of the Standalone Financial Statements. 

As per our report of even date attached 
For S.R. Batliboi & Co. LLP   
Chartered Accountants
ICAI Firm Regn. No. 301003E/E300005

For and on behalf of the Board of Directors of 
J. K. Cement Limited

per Sanjay Vij
Partner
Membership No: 095169

Ashok Kumar Sharma 
Director 
DIN: 00057771 

Sushila Devi Singhania 
Chairperson 
DIN: 00142549 

A.K. Saraogi 
Dy Managing Director and CFO  
DIN: 00130805 

Dr. Raghavpat Singhania 
Managing Director 
DIN: 02426556 

Place: Gurugram
Dated: 12 May 2024

Shambhu Singh 
Company Secretary 
Membership No: F5836 

Madhavkrishna Singhania 
Dy Managing Director and CEO 
DIN: 07022433 

Notes
For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023*

Income
Revenue from operations 27 10,918.05 9,310.25 
Other income 28 135.32 85.13 
Total income (I) 11,053.37 9,395.38 
Expenses
Cost of materials consumed 29 1,618.94 1,418.55 
Purchase of traded goods 307.62 150.19 
Changes in inventories of finished goods, work-in-progress and traded goods 30 (208.19) (24.35)
Employee benefits expenses 31 709.80 575.32 
Finance costs 32 436.59 295.57 
Depreciation and amortisation expenses 33 485.90 392.24 
Power and fuel(net) 2,459.72 2,449.13 
Freight and forwarding expenses 34 2,301.62 1,932.81 
Other expenses 35 1,723.49 1,488.19 
Total Expenses (II) 9,835.49 8,677.65 
Profit before exceptional items & tax expense (I) - (II) 1,217.88 717.73 
Exceptional Items 46(iii) 5.50 -  
Profit before tax 1,212.38 717.73 
Tax expense
	 Current tax 20 143.32 142.09 
	 Adjustment of tax relating to earlier periods (net) 20 (1.36) -  
	 Deferred tax 20 239.78 72.96 
Total tax expense 20 381.74 215.05 
Profit for the year (III) 830.64 502.68 
Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss
Remeasurement gains/(losses) on defined benefit plans (1.60) 5.05 
Income tax relating to remeasurement of defined benefit plans 0.56 (1.75)
Other comprehensive income/(loss) for the year, net of tax (IV) (1.04) 3.30 
Total comprehensive income for the year, net of tax (III + IV) 829.60 505.98 

Earnings per equity share (Face value of K 10 each) 36

Basic (in H) 107.50 65.06 

Diluted (in H) 107.50 65.06 

*Restated (Refer note 46) 
Material Accounting Policies 1

(All amounts are in Rupees Crores, unless otherwise stated)
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Standalone Statement of Changes in Equity
for the year ended 31 March 2024

(a)	 Equity share capital
As at  

31 March 2024
As at  

31 March 2023
Balance at the beginning of the year (77,268,251 Equity shares of H 10 each issued, subscribed 
and fully paid)

 77.27  77.27 

Changes in equity share capital during the year  -  - 
Balance at the end of the year (77,268,251 Equity shares of H 10 each issued, subscribed and 
fully paid)

 77.27  77.27 

(b) 	 Other equity 
Reserves and Surplus 

Securities 
premium

Debenture 
redemption 

reserve 
General reserve 

Retained 
earnings 

(including Other 
comprehensive 

income/(loss)) 
Total 

(Refer note 16) (Refer note 16) (Refer note 16) (Refer note 16) 
Restated balance as at 01 April 2022  
(Refer note 46)

756.80 33.64 1,303.25 2,078.65 4,172.34 

Profit for the year - - - 502.68 502.68 
Other comprehensive income for the year, 
net of tax

- - - 3.30 3.30 

Total comprehensive income for the year - - - 505.98 505.98 
Transfer to/(from) - - 200.00 (200.00) - 
Transfer to/(from) - (13.07) - 13.07 - 
Dividend paid - - - (115.90) (115.90)
Balance as at 31 March 2023 756.80 20.57 1,503.25 2,281.80 4,562.42 
Profit for the year  -  -  -  830.64  830.64 
Other comprehensive (loss) or the year, net 
of tax

 -  -  -  (1.04)  (1.04)

Total comprehensive income for the year  -  -  -  829.60  829.60 
Adjustment during the year
Transfer to/(from)  -  -  200.00  (200.00)  - 
Transfer to/(from)  -  (13.07)  -  13.07  - 
Dividend paid  -  -  -  (115.90)  (115.90)
Balance as at 31 March 2024  756.80  7.50  1,703.25  2,808.57  5,276.12 

Material Accounting Policies (Refer note 1)
The accompanying notes are an integral part of the Standalone Financial Statements. 

As per our report of even date attached 
For S.R. Batliboi & Co. LLP   
Chartered Accountants
ICAI Firm Regn. No. 301003E/E300005

For and on behalf of the Board of Directors of 
J. K. Cement Limited

per Sanjay Vij
Partner
Membership No: 095169

Ashok Kumar Sharma 
Director 
DIN: 00057771 

Sushila Devi Singhania 
Chairperson 
DIN: 00142549 

A.K. Saraogi 
Dy Managing Director and CFO  
DIN: 00130805 

Dr. Raghavpat Singhania 
Managing Director 
DIN: 02426556 

Place: Gurugram
Dated: 12 May 2024

Shambhu Singh 
Company Secretary 
Membership No: F5836 

Madhavkrishna Singhania 
Dy Managing Director and CEO 
DIN: 07022433 

(All amounts are in Rupees Crores, unless otherwise stated)
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Standalone Statement of Cash flow
for the year ended 31 March 2024

For the year 
ended  

31 March 2024 

For the year 
ended  

31 March 2023* 

A. Cash Flow From Operating Activities
Profit before tax  1,212.38  717.73 
Adjustment for:-
Depreciation and amortisation expenses  485.90  392.24 
Net loss on disposal of property, plant & equipment  10.02  11.44 
Interest paid  431.55  286.96 
Interest received  (115.61)  (57.85)
Bad debts written off  0.04  - 
Expected credit loss for trade receivables/advances  1.57  5.64 
Gain on fair valuation/sale of investment (net)  (7.07)  (3.51)
Government grants  (18.31)  (20.02)
Other non cash adjustment  (6.07)  (15.36)
Net (gain)/loss on foreign currency transactions and translation  (1.94)  1.01 
Operating Profit Before Working Capital Changes  1,992.46  1,318.28 
Working capital adjustments:-
Increase in trade payables  63.97  98.14 
Increase in other financial liabilities  106.53  15.61 
Increase in other liabilities  112.52  124.54 
Increase in provisions  14.99  16.84 
(Increase)/Decrease in inventories  (203.99)  243.84 
(Increase) in trade receivables  (51.25)  (24.40)
(Increase) in other financial assets  (203.13)  (125.27)
Decrease/(Increase) in other assets  214.60  (103.54)
Cash Generated From Operations  2,046.70  1,564.04 
Less: Income tax paid  (151.75)  (161.70)
Net Cash Flow From Operating Activities  1,894.95  1,402.34 

B. Cash Used In Investing Activities
Proceeds from maturity of fixed deposit  1,561.91  1,138.63 
Investment in Fixed Deposits  (1,843.21)  (1,467.18)
Purchase of property, plant and equipment and intangible assets  (1,105.50)  (1,542.06)
Proceeds from disposal of property, plant and equipment  4.71  8.29 
Purchase of investments in subsidiaries  (179.59)  (388.67)
Purchase of investments other than in subsidiaries  (1,217.79)  (652.65)
Sale of investments other than in subsidiaries  953.50  775.04 
Interest received  86.34  57.07 
Net Cash (Used In) Investing Activities  (1,739.63)  (2,071.53)

(All amounts are in Rupees Crores, unless otherwise stated)
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For the year 
ended  

31 March 2024 

For the year 
ended  

31 March 2023* 

C. Cash Used In Financing Activities**
Proceeds from non current borrowings  859.21  1,571.00 
Repayment of non current borrowings  (816.11)  (371.04)
Proceeds from current borrowings (net)  206.36  15.66 
Payment towards principal portion of lease liability  (10.85)  (10.13)
Interest paid on lease liability  (4.18)  (2.85)
Interest Paid  (415.88)  (275.28)
Dividend paid  (115.82)  (115.89)
Net Cash (Used In)/Flow From Financing Activities  (297.27)  811.47 
Net (Decrease)/Increase In Cash and Cash Equivalents (A+B+C)  (141.95)  142.28 
Cash and Cash Equivalent at the beginning of the year (note 10)  239.15  96.87 
Cash and Cash Equivalent at the end of the year (note 10)  97.20  239.15 

 (141.95)  142.28 

*Restated (Refer note 46)

** Refer note 17c for change in financing activities.

Notes:

i	� Cash and cash equivalent includes cash in hand and bank balances including fixed deposits with original maturity of upto 3 
months.

ii	� The Statement of cash flows has been prepared in accordance with ‘Indirect method’ as set out in Ind AS-7-‘Statement of cash 
flows’.

	 Material Accounting Policies (Refer note 1)

The accompanying notes are an integral part of the Standalone Financial Statements. 

As per our report of even date attached 
For S.R. Batliboi & Co. LLP   
Chartered Accountants
ICAI Firm Regn. No. 301003E/E300005

For and on behalf of the Board of Directors of 
J. K. Cement Limited

per Sanjay Vij
Partner
Membership No: 095169

Ashok Kumar Sharma 
Director 
DIN: 00057771 

Sushila Devi Singhania 
Chairperson 
DIN: 00142549 

A.K. Saraogi 
Dy Managing Director and CFO  
DIN: 00130805 

Dr. Raghavpat Singhania 
Managing Director 
DIN: 02426556 

Place: Gurugram
Dated: 12 May 2024

Shambhu Singh 
Company Secretary 
Membership No: F5836 

Madhavkrishna Singhania 
Dy Managing Director and CEO 
DIN: 07022433 

Standalone Statement of Cash flow
for the year ended 31 March 2024

(All amounts are in Rupees Crores, unless otherwise stated)
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Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

I.	 Corporate Information
	� J.K. Cement Limited (“J K Cement Limited” or 

“the Company”) is a public limited company 
domiciled in India and has its registered office 
at Kamla Tower, Kanpur, Uttar Pradesh – 208001. 
J.K. Cement Limited’s equity shares are listed 
on National Stock Exchange and Bombay Stock 
Exchange in India. The Company is engaged in 
the manufacturing and selling of Cement and 
allied products.

II.	 Material Accounting Policies
	� The Company has consistently applied the 

following accounting policies to all periods 
presented in the financial statements.

1.	 Basis of preparation
	� The financial statements of the Company 

have been prepared in accordance with Indian 
Accounting Standards (Ind-AS) notified under 
the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended from time to time) 
and presentation requirements of Division II of 
Schedule III to the Companies Act, 2013 (Ind AS 
compliant Schedule III).

	� These are Company’s separate 
financial statements.

	� These financial statements were approved and 
authorised for issue by the Board of Directors on 
12.05.2024

2.	 Basis of measurement
	� The financial statements have been prepared 

on a historical cost basis except the following 
assets and liabilities which are measured on fair 
value basis: 

•	 	Certain financial assets and liabilities that is 
measured at fair value (Refer note 40) Correct 
as Refer note 41

•	 Defined benefit liability/(assets): fair value 
of plan assets less present value of defined 
benefit obligation (Refer note 39) 

3.	 Functional and presentation currency
	� These financial statements are presented in Indian 

National Rupee (‘INR’), which is the Company’s 
functional currency. All amounts have been 
rounded to the nearest Crores up to two decimal 
places, except when otherwise indicated.

4.	 Use of judgements and estimates
	� The preparation of the financial statements 

requires management to make judgements, 
estimates and assumptions that affect the 

reported amounts of assets, liabilities, income, 
expenses, and the accompanying disclosures, and 
the disclosure of contingent assets and liabilities. 
Uncertainty about these assumptions and 
estimates could result in outcomes that require 
a material adjustment to the carrying amount of 
assets or liabilities affected in future periods.

	� Estimates and underlying assumptions are 
reviewed on an ongoing basis. Revisions to 
estimates are recognised prospectively.

A.	 Judgements
	� Information about the judgements made in 

applying accounting policies that have the most 
significant effects on the amounts recognised in 
the financial statements have been given below:

•	 Provision and contingencies

		�  The assessment undertaken in recognising 
provision and contingencies have been made 
in accordance with Ind AS 37, ‘Provisions, 
contingent liabilities and contingent 
assets’. The evaluation of the likelihood of 
the contingent events has required best 
judgement by management regarding the 
probability of exposure to potential loss.

B.	 Assumptions and estimation uncertainties
	� The key assumptions concerning the future and 

other key sources of estimation uncertainty 
at the reporting date, that have a significant 
risk of causing a material adjustment to the 
carrying amounts of assets and liabilities 
within the next financial year, are described 
below, the company based its assumptions and 
estimates on parameters available when the 
financial statements were prepared. Existing 
circumstances and assumptions about future 
development, however, may change due to market 
change or circumstances arising that are beyond 
the control of the company. Such changes are 
reflected in the assumptions when they occurred.

	 Taxes:
	� Significant management judgement is required to 

determine the amount of deferred tax assets that 
can be recognised, based upon the likely timing 
and the level of future taxable profits together 
with future tax planning strategies.

	� To determine the future taxable profits, reference 
is made to the latest available profit forecasts. The 
Company is having MAT credit that may be used to 
offset taxable income.

	� MAT credit entitlement is recognised to the extent 
it is probable that taxable profit will be available 
against which the MAT credit can be utilised. 
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Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

Significant management judgement is required to 
determine the amount of MAT credit that can be 
recognised, based upon the likely timing and the 
level of future taxable profits together with future 
tax planning strategies. Further details on taxes 
are disclosed in note 20.

	 Useful lives of property, plant and equipment
	� The estimated useful lives of property, plant 

and equipment are based on a number of 
factors including the effects of obsolescence, 
demand, competition, internal assessment of 
user experience and other economic factors 
(such as the stability of the industry, and 
known technological advances) and the level of 
maintenance expenditure required to obtain the 
expected future cash flows from the asset. The 
Company reviews the useful life of property, plant 
and equipment at the end of each reporting date.

	 Post-retirement benefit plans
	� Employee benefit obligations (gratuity obligations) 

are determined using actuarial valuation. An 
actuarial valuation involves making various 
assumptions that may differ from actual 
developments in the future. These include the 
determination of the discount rates, future 
salary increases and Mortality rates. Due to the 
complexities involved in the valuation and its long 
term natures, a defined benefit obligation is highly 
sensitive to changes in these assumptions. All 
assumptions are reviewed at each reporting date.

	 Fair value measurement of financial instruments
	� The fair value of financial assets and financial 

liabilities recorded in the balance sheet in 
respect of which quoted prices in active markets 
are available and measured using valuation 
techniques. The inputs to these models are taken 
from observable markets where possible, but 
where this is not feasible, a degree of judgement 
is required in establishing fair values. Judgements 
include considerations of inputs such as 
liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the 
reported fair value of financial instruments.

	� Leases-Estimating the incremental borrowing 
rate�	

	� The Company cannot readily determine the 
interest rate implicit in the lease, therefore, it uses 
its incremental borrowing rate (IBR) to measure 
lease liabilities. The IBR is the rate of interest that 
the Company would have to pay to borrow over a 

similar term, and with a similar security, the funds 
necessary to obtain an asset of a similar value 
to the right-of-use asset in a similar economic 
environment. The IBR therefore reflects what 
the Company ‘would have to pay’, which requires 
estimation when no observable rates are available  
or when they need to be adjusted to reflect the 
terms and conditions of the lease. The Company 
estimates the IBR using observable inputs (such 
as market interest rates) when available.

	� Provision for expected credit losses of trade 
receivables

	� The Company makes provision of expected credit 
losses on trade receivables using a provision 
matrix. The provision matrix is based on its 
historical observed default rates, adjusted for 
forward looking estimates. At every reporting 
date, the historical observed default rates are 
updated and Company makes appropriate 
provision wherever outstanding is for longer 
period and involves higher risk.

	� The assessment of the correlation between 
historical observed default rates, forecast 
economic conditions and ECLs is a significant 
estimate. The amount of ECLs is sensitive to 
changes in circumstances and of forecast 
economic conditions. The company’s historical 
credit loss experience and forecast of economic 
conditions may also not be representative of 
customer’s actual default in the future. The 
information about the ECLs on the company’s 
trade receivables and contract assets is disclosed 
in Note 41 (II) Financial risk management objective 
and policies.

	 Provision for mines reclamation
	� The Company has recognised a provision for 

mines reclamation based on its best estimates. 
In determining the fair value of the provision, 
assumptions and estimates are made in relation to 
the expected future inflation rates, discount rate, 
expected cost of reclamation of mines, expected 
balance of reserves available in mines and the 
expected life of mines.

	� Litigations and contingencies
	� In the normal course of business, contingent 

liabilities may arise from litigation, taxation and 
other claims against the Company. A provision 
is recognised when the Company has a present 
obligation as a result of past events and it is 
probable that the Company will be required to 
settle that obligation. Where it is management’s 
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assessment that the outcome cannot be reliably 
quantified or is uncertain, the claims are disclosed 
as contingent liabilities unless the likelihood of 
an adverse outcome is remote. Such liabilities 
are disclosed in the notes but are not provided 
for in the financial statements. When considering 
the classification of legal or tax cases as 
probable, possible or remote, there is judgement 
involved. This pertains to the application of 
the legislation, which in certain cases is based 
upon management’s interpretation of specific 
applicable law, and the likelihood of settlement. 
Management uses in-house and external legal 
professionals to make informed decision. 
Although there can be no assurance regarding 
the final outcome of the legal proceedings, 
the Company does not expect them to have a 
materially adverse impact on the Company’s 
financial position or profitability.

5.	� Classification of Assets and Liabilities as 
Current and Non-Current

	� The Company present assets and liabilities in 
the balance sheet based on current/ non-current 
classification. An asset is treated as current when 
it is:

•	 Expected to be realised or intended to be sold 
or consumed in normal operating cycle; or

•	 Held primarily for the purpose of trading; or

•	 Expected to be realised within twelve months 
after the reporting period; or

•	 Cash and cash equivalent unless restricted 
from being exchanged or used to settle a 
liability for at least twelve months after the 
reporting period.

	 All other assets are classified as non-current.

	 A liability is treated as current when:

•	 It is expected to be settled in normal operating 
cycle; or

•	 It is held primarily for the purpose of trading; or

•	 It is due to be settled within twelve months after 
the reporting period; or

•	 There is no unconditional right to defer the 
settlement of the liability for at least twelve 
months after the reporting period.

	 All other liabilities are classified as non-current.

	� Deferred tax assets and liabilities are classified as 
non-current assets and liabilities

	� The operating cycle is the time between the 
acquisition of the assets for processing and their 
realisation in cash and cash equivalents. The 
Company has identified twelve months as its 
operating cycle.

6.	 Property, plant and equipment (PPE)
	 Recognition and measurement
	� Items of property, plant and equipment are 

stated at cost less accumulated depreciation 
and accumulated impairment loss, if any. The 
cost of assets comprises of purchase price and 
directly attributable cost of bringing the assets to 
working condition for its intended use including 
borrowing cost and incidental expenditure during 
construction incurred up to the date when the 
assets are ready to use. Capital work in progress 
includes cost of assets at sites, construction 
expenditure and interest on the funds deployed.

	� If significant parts of an item of property, plant 
and equipment have different useful lives, then 
they are accounted for as a separate items (major 
components) of property, plant and equipment.

	� Items such as spare parts, stand-by equipment 
and servicing equipment are recognised as 
property, plant and equipment when they meet 
the definition of property, plant and equipment. 
Otherwise, such items are classified as inventory.

	� An item of property, plant and equipment 
and any significant part initially recognised is 
derecognised upon disposal or when no future 
economic benefits are expected from its use or 
disposal. Any gain or loss arising on derecognition 
of the asset (calculated as the difference between 
the net disposal proceeds and the carrying 
amount of the asset) is included in the statement 
of profit and loss when the asset is derecognised.

	 Subsequent Measurement
	� Subsequent expenditure is capitalised only if it 

is probable that the future economic benefits 
associated with the expenditure will flow to 
the Company.

	 Expenditure during construction period:
	� Expenditure/Income during construction period 

(including financing cost related to borrowed 
funds for construction or acquisition of qualifying 
PPE) is included under Capital Work-in-Progress, 
and the same is allocated to the respective PPE 
on the completion of their construction. Advances 
given towards acquisition or construction of 
PPE outstanding at each reporting date are 
disclosed as capital advances under “Other non-
current assets.
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	 Depreciation
	� Depreciation on Property, plant and equipment 

(PPE) is calculated using the straight-line 
method (SLM) to allocate their cost, net of their 
residual values, over their estimated useful 
lives (determined by the management based on 
technical estimates). The assets residual values 
and useful lives are reviewed at each financial year 
end and adjusted prospectively, if appropriate.

Tangible Assets Useful Life (In years)

Factory building (including roads) 03-30 Years
Non factory building (including roads) 05-60 Years
Plant and machinery 05-40 Years
Vehicles 08 Years
Furniture and fixtures 10 Years
Office equipment 05 Years
Railway sidings 15 Years

	� The Company, based on technical assessment 
made by technical expert and management 
estimate, depreciates Buildings and certain items 
of plant and equipment over estimated useful lives 
which are different from the useful life prescribed 
in Schedule II to the Companies Act, 2013. The 
management believes that these estimated useful 
lives are realistic and reflect fair approximation 
of the period over which the assets are likely to 
be used.

	� Machinery spares are depreciated on straight 
line basis over the remaining useful life of related 
plant and equipment or useful life of spare part, 
whichever is lower.

	� The management believes that the estimated 
useful lives are realistic and reflect approximation 
of the period over which the assets are likely to 
be used.

7.	 Intangible assets
	� Intangible Assets are stated at cost less 

accumulated amortisation and impairment loss, 
if any. Intangible assets are amortised on straight 
line method basis over the estimated useful life. 
Estimated useful life of the Software is considered 
as 3 years.

	� Subsequent expenditure is capitalised only if it 
is probable that the future economic benefits 
associated with the expenditure will flow to 
the company.

	� Amortisation methods, useful lives and residual 
values are reviewed in each financial year end and 
changes, if any, are accounted for prospectively.

	� Mining rights are Amortised over the period of 
respective Mining Agreement and or on the basis 
of material extraction (proportion of material 
extracted per annum to total mining reserve).

	� An intangible asset is derecognised upon disposal 
(i.e., at the date the recipient obtains control) or 
when no future economic benefits are expected 
from its use or disposal. Any gain or loss arising 
upon derecognition of the asset (calculated as 
the difference between the net disposal proceeds 
and the carrying amount of the asset) is included 
in the statement of profit and loss when the asset 
is derecognised.

8.	 Financial instruments
	� A financial instrument is any contract that gives 

rise to asset of one entity and a financial liability 
or equity instrument of another entity. Financial 
instruments also include derivative contracts 
such as foreign currency forward contracts, cross 
currency interest rate swaps, interest rate swaps 
and currency options; and embedded derivatives 
in the host contract.

	 Financial Assets

	 Initial recognition and measurement
	� All financial assets are recognised initially at 

fair value plus, in the case of financial assets 
not recorded at fair value through profit or loss, 
transaction costs that are attributable to the 
acquisition of the financial asset.

	� Purchases or sales of financial assets that require 
delivery of assets within a time frame established 
by regulation or convention in the market place 
(regular way trades) are recognised on the trade 
date, i.e., the date that the company commits to 
purchase or sell the asset.

	 Classifications
	� The Company classifies its financial assets as 

subsequently measured at either amortised cost 
or fair value through other comprehensive income 
(FVOCI) or fair value through Profit and Loss 
Account (FVTPL) on the basis of either Company’s 
business model for managing the financial assets 
or Contractual cash flow characteristics of the 
financial assets.
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	 Business model assessment
	� The company makes an assessment of the 

objective of a business model in which an asset 
is held at an instrument level because this best 
reflects the way the business is managed and 
information is provided to management.

	 Debt instruments at amortised cost
	� A financial asset is measured at amortised cost 

only if both of the following conditions are met:

•	 It is held within a business model whose 
objective is to hold assets in order to collect 
contractual cash flows.

•	 The contractual terms of the financial asset 
represent contractual cash flows that are solely 
payments of principal and interest.

	� After initial measurement, such financial assets 
are subsequently measured at amortised cost 
using the Effective Interest Rate (‘EIR’) method. 
Amortised cost is calculated by taking into 
account any discount or premium on acquisition 
and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included as finance 
income in the profit or loss. The losses arising 
from impairment are recognised in the profit 
or loss.

	� Debt instrument at fair value through Other 
Comprehensive Income (FVOCI)

	� Debt instruments with contractual cash flow 
characteristics that are solely payments of 
principal and interest and held in a business model 
whose objective is achieved by both collecting 
contractual cash flows and selling financial assets 
are classified to be measured at FVOCI.

	� Debt instrument at fair value through profit and 
loss (FVTPL)

	� Any debt instrument, which does not meet the 
criteria for categorisation as at amortised cost or 
as FVOCI, is classified as at FVTPL.

	� In addition, the company may elect to classify 
a debt instrument, which otherwise meets 
amortised cost or FVOCI criteria, as at FVTPL. 
However, such election is allowed only if doing 
so reduces or eliminates a measurement or 
recognition inconsistency (referred to as 
‘accounting mismatch’).

	� Debt instruments included within the FVTPL 
category are measured at fair value with all 
changes recognised in the profit and loss.

	 Equity Instruments
	� All equity instruments in scope of Ind AS 109 are 

measured at fair value and all changes in fair value 
are recorded in FVTPL. On initial recognition an 
equity investment that is not held for trading, 
the Company may irrevocably elect to present 
subsequent changes in fair value in OCI and 
fair value changes on the instrument, excluding 
dividends, are recognised in the OCI. There is no 
recycling of the amounts from OCI to statement 
of profit and loss, even on sale of investment. 
However, the Company may transfer the 
cumulative gain or loss within equity. This election 
is made on an investment-by-investment basis.

	� All other Financial Instruments are classified as 
measured at FVTPL.

	 Derecognition of financial assets
	� A financial asset (or, where applicable, a part 

of a financial asset or part of a group of similar 
financial assets) is primarily derecognised 
(i.e. removed from the company’s balance 
sheet) when:

•	 The rights to receive cash flows from the asset 
have expired, or

•	 The company has transferred its rights to 
receive cash flows from the asset or has 
assumed an obligation to pay the received cash 
flows in full without material delay to a third 
party under a ‘pass-through’ arrangement; 
and either (a) the company has transferred 
substantially all the risks and rewards of 
the asset, or (b) the company has neither 
transferred nor retained substantially all 
the risks and rewards of the asset, but has 
transferred control of the asset.

	� When the company has transferred its rights to 
receive cash flows from an asset or has entered 
into a pass-through arrangement, it evaluates 
if and to what extent it has retained the risks 
and rewards of ownership. When it has neither 
transferred nor retained substantially all of the 
risks and rewards of the asset, nor transferred 
control of the asset, the company continues to 
recognise the transferred asset to the extent of 
the company’s continuing involvement. In that 
case, the company also recognises an associated 
liability. The transferred asset and the associated 
liability are measured on a basis that reflects 
the rights and obligations that the company 
has retained.
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	� Continuing involvement that takes the form of a 
guarantee over the transferred asset is measured 
at the lower of the original carrying amount of the 
asset and the maximum amount of consideration 
that the company could be required to repay.

	� On derecognition of a financial asset, the 
difference between the carrying amount of the 
asset (or the carrying amount allocated to the 
portion of the asset derecognised) and the sum of 
(i) the consideration received (including any new 
asset obtained less any new liability assumed) 
and (ii) any cumulative gain or loss that had been 
recognised in OCI is recognised in profit or loss.

	 Impairment of financial assets
	� The Company assesses on a forward looking basis 

the expected credit losses associated with its 
assets carried at amortised cost and at FVOCI.

	� For recognition of impairment loss on other 
financial assets and risk exposure, the Company 
determines that whether there has been a 
significant increase in the credit risk since initial 
recognition. If credit risk has not increased 
significantly, 12-month ECL is used to provide 
for impairment loss. However, if credit risk has 
increased significantly, lifetime ECL is used. 
If, in a subsequent period, credit quality of the 
instrument improves such that there is no longer 
a significant increase in credit risk since initial 
recognition, then the entity revert to recognising 
impairment loss allowance based on 12 
month ECL.

	� Lifetime ECL are the expected credit losses 
resulting from all possible default events over 
the expected life of a financial instrument. The 
12-month ECL is a portion of the lifetime ECL 
which results from default events on a financial 
instrument that are possible within 12 months 
after the reporting date.

	� With regard to trade receivable, the Company 
applies the simplified approach as permitted by 
Ind AS 109, Financial Instruments, which requires 
expected lifetime losses to be recognised from 
the initial recognition of the trade receivables.

	 Financial liabilities

	 Initial recognition and measurement
	� Financial liabilities are classified, at initial 

recognition, as financial liabilities at fair 
value through profit or loss, amortised cost, 
as appropriate.

	� All financial liabilities are recognised initially at 
fair value and, in the case of amortised cost, net of 
directly attributable transaction costs.

	 Subsequent measurement
	� The measurement of financial liabilities depends 

on their classification, as described below:

	 Financial Liabilities measured at amortised cost
	� After initial recognition, interest-bearing loans 

and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and 
losses are recognised in profit or loss when the 
liabilities are derecognised as well as through the 
EIR amortisation process.

	� Amortised cost is calculated by taking into 
account any discount or premium on acquisition 
and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included as finance 
costs in the statement of profit and loss.

	� Financial liabilities at fair value through profit or 
loss

	� Financial liabilities at fair value through profit or 
loss include financial liabilities held for trading 
and financial liabilities designated upon initial 
recognition as at fair value through profit or 
loss. Financial liabilities are classified as held 
for trading if they are incurred for the purpose of 
repurchasing in the near term.

	� Gains or losses on liabilities held for trading are 
recognised in the profit or loss.

	� Financial liabilities designated upon initial 
recognition at fair value through profit or loss 
are designated as such at the initial date of 
recognition, and only if the criteria in Ind AS 109 
are satisfied. For liabilities designated as FVTPL, 
fair value gains/ losses attributable to changes 
in own credit risk are recognised in OCI. These 
gains/ loss are not subsequently transferred 
to P&L. However, the Company may transfer 
the cumulative gain or loss within equity. All 
other changes in fair value of such liability are 
recognised in the statement of profit or loss.

	 Financial guarantee contracts
	� Financial guarantee contract issued by the 

Company is contracts that require a payment 
to be made to reimburse the holder for a loss 
it incurs because, the specified debtor fails to 
make a payment when due in accordance with the 
terms of a debt instrument. Financial guarantee 
contracts are recognised initially as a liability 
at fair value, adjusted for transaction costs that 
are directly attributable to the issuance of the 
guarantee. Subsequently, the liability is measured 
at the higher of the amount of loss allowance 
determined as per impairment requirements of Ind 
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AS 109, and the transaction amount recognised 
less cumulative amortisation.

	 Derecognition of financial liabilities
	� The company derecognises a financial liability 

when its contractual obligations are discharged or 
cancelled, or expire.

	 Reclassification of financial assets
	� The company determines classification 

of financial assets and liabilities on initial 
recognition. After initial recognition, no 
reclassification is made for financial assets which 
are equity instruments and financial liabilities. 
For financial assets which are debt instruments, 
a reclassification is made only if there is a change 
in the business model for managing those assets. 
Changes to the business model are expected to 
be infrequent. The company’s senior management 
determines change in the business model as 
a result of external or internal changes which 
are significant to the company’s operations. 
Such changes are evident to external parties. A 
change in the business model occurs when the 
company either begins or ceases to perform 
an activity that is significant to its operations. 
If the company reclassifies financial assets, it 
applies the reclassification prospectively from the 
reclassification date which is the first day of the 
immediately next reporting period following the 
change in business model. The company does not 
restate any previously recognised gains, losses 
(including impairment gains or losses) or interest.

9.	 Inventories
	 Inventories are valued as follows:

Raw materials, 
packing materials, 
stores and spares 
and traded goods

Lower of cost and net realisable 
value. Cost includes cost of purchase 
and other costs incurred in bringing 
the inventories to their present 
location and condition. Cost is 
determined on a moving weighted 
average basis. Materials and other 
items held for use in the production 
of inventories are at cost not written 
down below costs, if finished goods 
in which they will be incorporated are 
expected to be sold at or above cost.

Work-in-progress, 
finished goods 

Lower of cost and net realisable 
value. Cost includes cost of direct 
materials, labour and a proportion 
of manufacturing overheads based 
on normal operating capacity. Cost 
is determined on a moving weighted 
average basis.

Waste At net realisable value

	� Net realisable value is the estimated selling price 
in the ordinary course of business, less estimated 
costs of completion and to make the sale.

10.	 Investment in subsidiary and joint venture
	� Investment in subsidiaries and joint venture are 

carried at cost / fair value as per the requirement 
of IND AS 32-Financial Instruments: Presentation 
and IND AS 109-Financial Instruments in the 
separate financial statements. Investment 
carried at cost is tested for impairment as per 
IND AS 36-Impairment of Assets. Investments 
in subsidiaries and JV are tested for impairment 
whenever events or changes in circumstances 
indicate that the carrying amount may not be 
recoverable. An impairment loss is recognised 
for the amount by which the carrying amount of 
investments exceeds its recoverable amount.

11.	 Provisions, Contingent Liabilities and Assets
	� Provisions are recognised when the Company 

has a present legal or constructive obligation 
as a result of past events, it is probable that an 
outflow of resources will be required to settle 
the obligation and the amount can be reliably 
estimated. Provisions are not recognised for 
future operating losses.

	� Provisions are measured at the present value of 
management’s best estimate of the expenditure 
required to settle the present obligation at the end 
of the reporting period. The discount rate used 
to determine the present value is a pre-tax rate 
that reflects current market assessments of the 
time value of money and the risks specific to the 
liability. The increase in the provision due to the 
passage of time is recognised as interest expense.

	� Where it is not probable that an outflow of 
economic benefits will be required, or the amount 
cannot be estimated reliably, the obligation is 
disclosed as a contingent liability, unless the 
probability of outflow of economic benefits is 
remote. Possible obligations, whose existence 
will only be confirmed by the occurrence or non-
occurrence of one or more future uncertain events 
not wholly within the control of the company, are 
also disclosed as contingent liabilities unless 
the probability of outflow of economic benefits 
is remote.

	� Contingent Assets are not recognised in 
the financial statements. However, when the 
realisation of income is virtually certain, then the 
related asset is not a contingent asset and its 
recognition is appropriate.

	 Mines Restoration Expenditure
	� The expenditure on restoration of the mines 

based on technical estimates by Internal/External 
specialists is recognised in the accounts. The total 
estimated restoration expenditure is apportioned 
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over the estimated quantity of mineral resources 
(likely to be made available) and provision is made 
in the accounts based on minerals mined during 
the year.

12.	 Revenue Recognition
	� The Company derives revenues primarily from 

sale of Cement and allied products.

	� Ind AS 115 “Revenue from Contracts with 
Customers” provides a control-based revenue 
recognition model and provides a five step 
application approach to be followed for 
revenue recognition.

•	 Identify the contract(s) with a customer;

•	 Identify the performance obligations;

•	 Determine the transaction price;

•	 Allocate the transaction price to the 
performance obligations;

•	 Recognise revenue when or as an entity 
satisfies performance obligation.

	� The disclosure of significant accounting 
judgements, estimates and assumptions relating 
to revenue from contracts with customers are 
provided in Note 4.

	� Revenue from contracts with customers is 
recognised when control of the goods or services 
are transferred to the customer at an amount that 
reflects the consideration to which the Company 
expects to be entitled in exchange for those 
goods or services. The Company has generally 
concluded that it is the principal in its revenue 
arrangements, except for the agency services, 
because it typically controls the goods or services 
before transferring them to the customer.

	� Revenue excludes amounts collected on behalf of 
third parties.

	 Sale of goods
	� For sale of goods, revenue is recognised when 

control of the goods has transferred at a point 
in time i.e. when the goods have been delivered 
to the specific location (delivery). Following 
delivery, the customer has full discretion over the 
responsibility, manner of distribution, price to sell 
the goods and bears the risks of obsolescence 
and loss in relation to the goods. A receivable is 
recognised by the Company when the goods are 
delivered to the customer or their agent as this 
represents the point in time at which the right to 
consideration becomes unconditional, as only 
the passage of time is required before payment 
is due. The Company considers the effects of 

variable consideration, the existence of significant 
financing components, noncash consideration, 
and consideration payable to the customer (if any).

	� Revenue towards satisfaction of a performance 
obligation is measured at the amount of 
transaction price (net of variable consideration) 
allocated to that performance obligation. The 
transaction price of goods sold is net of variable 
consideration on account of various discounts 
and schemes offered by the Company as part 
of contract.

	 Variable consideration
	� If the consideration in a contract includes 

a variable amount, estimates the amount of 
consideration to which it will be entitled in 
exchange for transferring the goods to the 
customer. The variable consideration is estimated 
at contract inception and constrained until it is 
highly probable that a significant revenue reversal 
in the amount of cumulative revenue recognised 
will not occur when the associated uncertainty 
with the variable consideration is subsequently 
resolved. The Company recognises changes in 
the estimated amount of variable consideration 
in the period in which the change occurs. Some 
contracts for the sale of goods provide customers 
with volume rebates and pricing incentives, which 
give rise to variable consideration.

	� The Company provides retrospective volume 
rebates and pricing incentives to certain 
customers once the quantity of products 
purchased during the period exceeds a threshold 
specified in the contract. Rebates are offset 
against amounts payable by the customer. To 
estimate the variable consideration for the 
expected future rebates, the Company applies the 
most expected value method for contracts. The 
selected method that best predicts the amount 
of variable consideration is primarily driven by 
the number of volume thresholds contained in 
the contract. The Company then applies the 
requirements on constraining estimates of 
variable consideration and recognises a refund 
liability for the expected future rebates.

	 Contract balances

	 Trade receivables
	� A receivable represents the Company’s right to 

an amount of consideration that is unconditional 
(i.e., only the passage of time is required before 
payment of the consideration is due). Refer 
to accounting policies of financial assets 
Financial instruments – initial recognition and 
subsequent measurement.
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	 Contract liabilities
	� A contract liability is the obligation to transfer 

goods or services to a customer for which 
the Company has received consideration (or 
an amount of consideration is due) from the 
customer. If a customer pays consideration 
before the Company transfers goods or services 
to the customer, a contract liability is recognised 
when the payment is made or the payment is 
due (whichever is earlier). Contract liabilities 
are recognised as revenue when the Company 
performs under the contract.

	 Cost to obtain a contract
	� The Company pays sales commission to its 

selling agents for each contract that they obtain 
for the Company. The Company has elected to 
apply the optional practical expedient for costs 
to obtain a contract which allows the Company to 
immediately expense sales commissions (included 
in advertisement and sales promotion expense 
under other expenses) because the amortisation 
period of the asset that the Company otherwise 
would have used is one year or less.

	� Costs to fulfil a contract i.e. freight, insurance 
and other selling expenses are recognised as an 
expense in the period in which related revenue 
is recognised.

	 Critical judgements
	� The Company’s contracts with customers include 

promises to transfer goods to the customers. 
Judgement is required to determine the 
transaction price for the contract. The transaction 
price could be either a fixed amount of customer 
consideration or variable consideration with 
elements such as schemes, incentives, cash 
discounts, etc. The estimated amount of variable 
consideration is adjusted in the transaction price 
only to the extent that it is highly probable that a 
significant reversal in the amount of cumulative 
revenue recognised will not occur and is 
reassessed at the end of each reporting period.

	 (a)	� Costs to obtain a contract are generally 
expensed as incurred. The assessment of this 
criteria requires the application of judgement, 
in particular when considering if costs 
generate or enhance resources to be used to 
satisfy future performance obligations and 
whether costs are expected to be recovered.

	 Other revenue streams

	 Interest Income
	� For all debt instruments measured either at 

amortised cost or at fair value through other 
comprehensive income, interest income is 
recorded using the effective interest rate 
(EIR). EIR is the rate that exactly discounts the 
estimated future cash payments or receipts 
over the expected life of the financial instrument 
or a shorter period, where appropriate, to the 
gross carrying amount of the financial asset 
or to the amortised cost of a financial liability. 
When calculating the effective interest rate, the 
Company estimates the expected cash flows 
by considering all the contractual terms of the 
financial instrument (for example, prepayment, 
extension, call and similar options) but does not 
consider the expected credit losses. Interest 
income is included in Other income in the 
statement of profit and loss.

13.	 Government Grants and Subsidies
	� Grants from the government are recognised 

at their fair value where there is a reasonable 
assurance that the grant will be received and the 
Company will comply with all attached conditions.

	� Government grants that compensate the 
Company for expenses incurred are recognised in 
profit or loss as income on a systematic basis in 
the periods in which the expense is recognised.

	� Government grants relating to the purchase of 
property, plant and equipment are included in 
non-current liabilities as deferred income and are 
credited to profit or loss on a straight-line basis 
over the expected lives of the related assets and 
presented within other income.

14.	 Employee benefits
	 (i)	 Short term employee benefits
		�  Short-term employee benefits are expensed 

as the related service is provided. A liability 
is recognised for the amount expected 
to be paid if the Company has a present 
legal or constructive obligation to pay this 
amount as a result of past service provided 
by the employee and the obligation can be 
estimated reliably.

		�  Accumulated compensated absences which 
are expected to be settled wholly within 
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twelve months after the end of the period 
in which the employees render the related 
service are treated as short-term benefits. 
The Company measures the expected cost 
of such absences as the additional amount 
that it expects to pay as a result of the unused 
entitlement that has accumulated at the 
reporting date.

	 (ii)	 Defined contribution plans
		�  Obligations for contributions to defined 

contribution plans are expensed as the 
related service is provided. The company has 
following defined contribution plans:

		  a)	 Provident fund
			�   The Company makes specified monthly 

contributions towards Provident 
Fund and Employees State Insurance 
Corporation (‘ESIC’). The contribution 
is recognised as an expense in the 
Statement of Profit and Loss during the 
period in which employee renders the 
related service.

		  b)	 Superannuation scheme
			�   Certain employees of the Company 

are eligible for participation in 
defined contribution plans such as 
superannuation. Contributions towards 
these funds are recognised as an 
expense periodically based on the 
contribution by the Company, since 
Company has no further obligation 
beyond its periodic contribution.

	 (iii)	 Defined benefit plans
		�  The company’s net obligation in respect of 

defined benefit plans is calculated separately 
for each plan by estimating the amount of 
future benefit that employees have earned 
in the current and prior periods, discounting 
that amount and deducting the fair value of 
any plan assets.

		�  The calculation of defined benefit obligations 
is performed annually by a qualified actuary 
using the projected unit credit method. When 
the calculation results in a potential asset 
for the company, the recognised asset is 
limited to the present value of economic 
benefits available in the form of any future 
refunds from the plan or reductions in future 
contributions to the plan. To calculate 

the present value of economic benefits, 
consideration is given to any applicable 
minimum funding requirements.

		�  Remeasurement of the net defined benefit 
liability, which comprise actuarial gains and 
losses, the return on plan assets (excluding 
interest) and the effect of the asset ceiling 
(if any, excluding interest), are recognised 
immediately in Other Comprehensive Income. 
Net interest expense (income) on the net 
defined liability (assets) is computed by 
applying the discount rate, used to measure 
the net defined liability (asset), to the net 
defined liability (asset) at the start of the 
financial year after taking into account any 
changes as a result of contribution and 
benefit payments during the year. Net interest 
expense and other expenses related to 
defined benefit plans are recognised in profit 
or loss.

		�  When the benefits of a plan are changed 
or when a plan is curtailed, the resulting 
change in benefit that relates to past 
service or the gain or loss on curtailment is 
recognised immediately in profit or loss. The 
company recognises gains and losses on the 
settlement of a defined benefit plan when the 
settlement occurs.

		�  The company has following defined benefit 
plans:

		  Gratuity
		�  The company provides for its gratuity 

liability based on actuarial valuation of the 
gratuity liability as at the Balance Sheet 
date, based on Projected Unit Credit Method, 
carried out by an independent actuary and 
contributes to the Gratuity Trust fund formed 
by the Company. The contributions made 
are recognised as plan assets. The defined 
benefit obligation as reduced by fair value 
of plan assets is recognised in the Balance 
Sheet. Re-measurements are recognised in 
the Other Comprehensive Income, net of tax 
in the year  
in which they arise.

	 (iv)	 Other long-term employee benefits
		�  The Company’s net obligation in respect 

of long-term employee benefits is the 
amount of future benefit that employees 
have earned in return for their service in the 
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current and prior periods. That benefit is 
discounted to determine its present value. 
Re-measurements are recognised in profit or 
loss in the period in which they arise.

		�  The company has following long term 
employment benefit plans:

		  Leave Encashment
		�  Leave encashment is payable to eligible 

employees at the time of retirement. The 
liability for leave encashment, which is a 
defined benefit scheme, is provided based 
on actuarial valuation as at the Balance Sheet 
date, based on Projected Unit Credit Method, 
carried out by an independent actuary.

15.	 Foreign currency transactions
	� Transactions in foreign currencies are translated 

into the Company’s functional currency at the 
exchange rates at the dates of the transactions.

	� Monetary assets and liabilities denominated 
in foreign currencies are translated into the 
functional currency at the exchange rate at 
the reporting date. Non-monetary assets and 
liabilities that are measured at fair value in a 
foreign currency are translated into the functional 
currency at the exchange rate when the fair value 
was determined. Non-monetary items that are 
measured based on historical cost in a foreign 
currency are translated at the exchange rate at 
the date of the transaction. Foreign currency 
differences are generally recognised in profit 
or loss.

16.	 Borrowing Cost
	� Borrowing costs directly attributable to the 

acquisition, construction or production of an 
asset that necessarily takes a substantial period 
of time to get ready for its intended use or sale 
are capitalised as part of the cost of the asset. All 
other borrowing costs are expensed in the period 
in which they occur. Borrowing costs consist of 
interest and other costs that an entity incurs in 
connection with the borrowing of funds. Borrowing 
cost also includes exchange differences to 
the extent regarded as an adjustment to the 
borrowing costs.

17.	 Taxes
	� Tax expense comprises current and deferred tax.  

It is recognised in profit or loss except to the 
extent that it relates to items recognised directly 
in equity or in Other Comprehensive Income.

	 Current tax
	� Current tax comprises the expected tax payable 

or receivable on the taxable income or loss for 
the year and any adjustment to the tax payable 
or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively 
enacted at the reporting date.

	� Current income tax relating to items recognised 
outside profit or loss is recognised outside profit 
or loss (either in other comprehensive income 
or in equity). Current tax items are recognised in 
correlation to the underlying transaction either in 
OCI or directly in equity. Management periodically 
evaluates positions taken in the tax returns with 
respect to situations in which applicable tax 
regulations are subject to interpretation and 
establishes provisions where appropriate.

	� Current tax assets and liabilities are offset only if, 
the Company:

	 a)	� Has a legally enforceable right to set off the 
recognised amounts; and

	 b)	� Intends either to settle on a net basis, 
or to realise the asset and settle the 
liability simultaneously.

	 Deferred tax
	� Deferred tax is recognised in respect of temporary 

differences between the carrying amounts 
of assets and liabilities for financial reporting 
purposes and the amounts used for taxation 
purposes. Deferred tax is not recognised for 
temporary differences on the initial recognition 
of assets or liabilities in a transaction that is not 
a business combination and that affects neither 
accounting nor taxable profit nor loss and does 
not give rise to equal taxable and deductible 
temporary differences.

	� Deferred tax assets are recognised for unused 
tax losses, unused tax credits and deductible 
temporary differences to the extent that it 
is probable that future taxable profits will be 
available against which they can be used. Deferred 
tax assets are reviewed at each reporting date 
and are reduced to the extent that it is no longer 
probable that the related tax benefit will be 
realised; such reductions are reversed when the 
probability of future taxable profits improves.

	� Unrecognised deferred tax assets are reassessed 
at each reporting date and recognised to the 
extent that it has become probable that future 
taxable profits will be available against which they 
can be used.

261

Financial Statem
ents

151



Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

	� Deferred tax is measured at the tax rates that are 
expected to be applied to temporary differences 
when they reverse, using tax rates enacted or 
substantively enacted at the reporting date.

	� The measurement of deferred tax reflects the tax 
consequences that would follow from the manner 
in which the company expects, at the reporting 
date, to recover or settle the carrying amount of 
its assets and liabilities.

	� The carrying amount of deferred tax asset is 
reviewed on each reporting date.

	� Deferred tax assets and liabilities are offset 
only if:

	 a)	� The entity has a legally enforceable right to 
set off current tax assets against current tax 
liabilities; and

	 b)	� The deferred tax assets and the deferred 
tax liabilities relate to income taxes levied 
by the same taxation authority on the same 
taxable entity.

	� Minimum alternate tax (MAT) paid in a year is 
charged to the statement of profit and loss as 
current tax for the year. The deferred tax asset 
is recognised for MAT credit available only to 
the extent that it is probable that the concerned 
company will pay normal income tax during the 
specified period, i.e., the period for which MAT 
credit is allowed to be carried forward. In the year 
in which the company recognises MAT credit 
as an asset, it is created by way of credit to the 
statement of profit and loss and shown as part 
of deferred tax asset. The company reviews the 
“MAT credit entitlement” asset at each reporting 
date and writes down the asset to the extent that 
it is no longer probable that it will pay normal tax 
during the specified period.

	� Goods and service taxes (GST) paid on acquisition 
of assets or on incurring expenses.

	� Expenses and assets are recognised net of the 
amount of goods and service taxes paid, except:

•	 when the tax incurred on a purchase of 
assets or services is not recoverable from the 
taxation authority, in which case, the tax paid 
is recognised as part of the cost of acquisition 
of the asset or as part of the expense item, 
as applicable.

•	 when receivables and payables are stated with 
the amount of tax included.

	� The net amount of tax recoverable from, or 
payable to, the taxation authority is included as 
part of other current assets or liabilities in the 
balance sheet.

18.	 Leases
	� The Company assesses at contract inception 

whether a contract is, or contains, a lease. That 
is, if the contract conveys the right to control the 
use of an identified asset for a period of time in 
exchange for consideration.

	 Company as a lessee
	� The Company applies a single recognition 

and measurement approach for all leases, 
except for short-term leases and leases of low-
value assets. The Company recognises lease 
liabilities to make lease payments and right-
of-use assets representing the right to use the 
underlying assets.

	 i)	 Right-of-use assets
		�  The Company recognises right-of-use assets 

at the commencement date of the lease (i.e., 
the date the underlying asset is available 
for use). Right-of-use assets are measured 
at cost, less any accumulated depreciation 
and impairment losses, and adjusted for any 
remeasurement of lease liabilities. The cost 
of right-of-use asset includes the amount 
of lease liabilities recognised, initial direct 
costs incurred, and lease payments made 
at or before the commencement date less 
any lease incentives received. Right-of-use 
assets are amortised over their actual lease 
period as per lease deed.

		�  Leasehold Land is amortised over the primary 
lease period.

		�  Free hold Mining Land is depleted according 
to the ‘unit of production’ method by 
reference to the ratio of extraction of 
limestone in the year to the related reserves 
of limestone.

		�  Limestone reserves are estimated by the 
management based on the internal best 
estimates or independent expert’s valuation 
as considered appropriate. These estimates 
are reviewed at least annually.

		�  The right-of-use assets are also subject to 
impairment. Refer to the accounting policies 
in Note 19 section-Impairment of non-
financial assets.
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	 ii)	 Lease Liabilities
		�  At the commencement date of the lease, 

the Company recognises lease liabilities 
measured at the present value of lease 
payments to be made over the lease term. 
The lease payments include fixed payments 
(including in substance fixed payments) less 
any lease incentives receivable, variable 
lease payments that depend on an index 
or a rate, and amounts expected to be paid 
under residual value guarantees. The lease 
payments also include the exercise price of 
a purchase option reasonably certain to be 
exercised by the Company and payments 
of penalties for terminating the lease, if the 
lease term reflects the Company exercising 
the option to terminate. Variable lease 
payments that do not depend on an index or 
a rate are recognised as expenses (unless 
they are incurred to produce inventories) in 
the period in which the event or condition that 
triggers the payment occurs.

		�  In calculating the present value of lease 
payments, the Company uses its incremental 
borrowing rate at the lease commencement 
date because the interest rate implicit in the 
lease is not readily determinable. After the 
commencement date, the amount of lease 
liabilities is increased to reflect the accretion 
of interest and reduced for the lease 
payments made. In addition, the carrying 
amount of lease liabilities is remeasured if 
there is a modification, a change in the lease 
term, a change in the lease payments (e.g., 
changes to future payments resulting from a 
change in an index or rate used to determine 
such lease payments) or a change in the 
assessment of an option to purchase the 
underlying asset.

	 iii)	� Short-term leases and leases of low-value 
assets

		�  The Company applies the short-term lease 
recognition exemption to its short-term 
leases of warehouses, machinery and 
equipment (i.e., those leases that have a 
lease term of 12 months or less from the 
commencement date and do not contain a 
purchase option). It also applies the lease 
of low-value assets recognition exemption 
to leases of office equipment that are 
considered to be low value. Lease payments 
on short-term leases and leases of low-

value assets are recognised as expense on a 
straight-line basis over the lease term.

19.	 Impairment of non-financial assets
	� At each reporting date, the Company reviews 

the carrying amounts of its non-financial assets 
(other than inventories and deferred tax assets) 
to determine whether there is any indication on 
impairment. If any such indication exists, then the 
asset’s recoverable amount is estimated.

	� For impairment testing, assets are grouped 
together into the smallest group of assets that 
generates cash inflows from continuing use that 
are largely independent of the cash inflows of 
other assets or Cash Generating Units (‘CGUs’).

	� The recoverable amount of an asset or CGU is 
the greater of its value in use and its fair value 
less costs to sell. Value in use is based on the 
estimated future cash flows, discounted to their 
present value using a pre-tax discount rate that 
reflects current market assessments of the time 
value of money and the risks specific to the asset 
or CGU.

	� An impairment loss is recognised if the 
carrying amount of an asset or CGU exceeds its 
recoverable amount.

	� Impairment loss in respect of assets other than 
goodwill is reversed only to the extent that 
the assets carrying amount does not exceed 
the carrying amount that would have been 
determined, net of depreciation or amortisation, if 
no impairment loss had been recognised.

20.	 Segment Reporting
	� Operating segments are reported in a manner 

consistent with the internal reporting provided to 
the chief operating decision maker.

	� The board of directors of the Company has been 
identified as being the chief operating decision 
maker by the Management of the company. Refer 
note 38 for segment information presented.

21.	 Cash and cash equivalents
	� Cash and cash equivalents comprise cash at Bank 

and on hand and short term deposits with original 
maturities of three months or less that are readily 
convertible to known amounts of cash and which 
are subject to an insignificant risk of change 
in value.
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22.	 Exceptional item
	� Items of income or expense of non-routine 

are presented separately when their nature 
and amount of such significance and is 
relevant to an understanding of the entity’s 
financial performance.

23.	 Earnings Per Share (EPS)
	� Basic earnings per share are computed by dividing 

the profit for the year by the weighted average 
number of equity shares outstanding during the 
period. Diluted earnings per shares is computed 
by dividing the profit for the year by the weighted 
average number of equity shares considered for 
deriving basic earnings per shares and also the 
weighted average number of equity shares that 
could have been issued upon conversion of all 
dilutive potential equity shares.

	� The weighted average number of equity shares 
outstanding during the period is adjusted for 
events such as bonus issue, bonus elements 
in a rights issue, share split and reverse share 
split (consolidation of shares) that have changed 
the no of equity shares outstanding without a 
corresponding change in resources.

24.	 Effective Interest Method
	� The effective interest method is a method of 

calculating the amortised cost of a financial asset 
or financial liability and of allocating interest 
income / interest expenses over the relevant 
period. The effective interest rate is the rate 
that exactly discounts estimated future cash 
receipts / payments (including all fees and points 
paid or received that form an integral part of the 
effective interest rate, transaction costs and other 
premiums or discounts) through the expected 
life of the debt instrument, or, where appropriate, 
a shorter period, to the net carrying amount on 
initial recognition.

25.	 Non-current assets held for sale
	� The Company classifies non-current assets 

as held for sale if their carrying amounts will 
be recovered principally through a sale rather 
than through continuing use. This condition is 
regarded as met only when the asset is available 
for immediate sale in its present condition subject 
only to terms that are usual and customary for 
sales of such asset and its sale is highly probable. 

Also, such assets are classified as held for sale 
only if the management expects to complete the 
sale within one year from the date of classification.

	� Non-current assets classified as held for sale are 
measured at the lower of their carrying amount 
and the fair value less cost to sell. Non-current 
assets are not depreciated or amortised.

26.	 Incentives under the State Industrial Policy
	� The Company’s manufacturing units in various 

States are eligible for incentives under the 
respective State Industrial Policy. The Company 
accrues these incentives as refund claims 
in respect of GST paid, on the basis that all 
attaching conditions were fulfilled by the 
Company and there is reasonable assurance 
that the incentive claims will be disbursed by the 
State Governments.

27.	 New and amended standards
	� The Ministry of Corporate Affairs has notified 

Companies (Indian Accounting Standard) 
Amendment Rules, 2023 dated 31 March 2023,  
to amend the following Ind AS which are effective 
for annual beginning on or after 01 April 2023.  
The Company applied for the first time 
these amendments.

	 (i)	� Definition of Accounting Estimates-
Amendments to Ind AS 8

		�  The amendments clarify the distinction 
between changes in accounting estimates, 
changes in accounting policies and the 
correction of errors. It has also been clarified 
how entities use measurement techniques 
and inputs to develop accounting estimates.

		�  The amendments had no impact on the 
Company’s standalone financial statements.

	 (ii)	� Disclosure of Accounting Policies-
Amendments to Ind AS 1

		�  The amendments aim to help entities provide 
accounting policy disclosures that are 
more useful by replacing the requirement 
for entities to disclose their ‘significant’ 
accounting policies with a requirement to 
disclose their ‘material’ accounting policies 
and adding guidance on how entities apply 
the concept of materiality in making decisions 
about accounting policy disclosures.
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for notes the year ended 31 March 2024

		�  The amendments have had an impact on 
the Company’s disclosures of accounting 
policies, but not on the measurement, 
recognition or presentation of any items in the 
Company’s standalone financial statements.

	 (iii)	� Deferred Tax related to Assets and 
Liabilities arising from a Single Transaction-
Amendments to Ind AS 12

		�  The amendments narrow the scope of the 
initial recognition exception under Ind AS 12, 
so that it no longer applies to transactions 
that give rise to equal taxable and deductible 
temporary differences such as leases.

		�  The Company previously recognised for 
deferred tax on leases on a net basis. As a 

result of these amendments, the Company 
has recognised a separate deferred tax 
asset in relation to its lease liabilities and a 
deferred tax liability in relation to its right-of-
use assets. Since, these balances qualify for 
offset as per the requirements of paragraph 
74 of Ind AS 12, there is no impact in the 
balance sheet. There was also no impact 
on the opening retained earnings as at 01 
April 2022.

28.	 Standards notified but not yet effective
	� There are no new standards that are notified, but 

not yet effective, upto the date of issuance of the 
Company’s standalone financial statements.
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Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

Set out below are the carrying amounts of lease liabilities and the movements during the year:

 As at  
31 March 2024 

As at  
31 March 2023 

Opening Balance 49.14 39.34 
Addition 16.32 20.63 
Deletions (0.75) (0.70)
Accretion of Interest 4.18 2.85 
Payment of lease liabilities (15.03) (12.98)
Closing Balance 53.86 49.14 
Current 10.25 9.65 
Non-current 43.61 39.49 

The table below provides details regarding the contractual maturities of lease liabilities as at 31 March 
2024 and 31 March 2023 on an undiscounted basis.

As at  
31 March 2024 

As at  
31 March 2023 

Less than one year 14.59 14.49
One to five years 43.36 34.00 
More than five years 14.47 18.99 

72.42 67.48 

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are 
sufficient to meet the obligations related to lease liabilities as and when they fall due.

The average borrowing rate of 8% has been applied to lease liabilities recognised in the balance sheet.

The following are the amounts recognised in profit or loss:
For the year 

ended  
31 March 2024

For the year 
ended  

31 March 2023

Depreciation expense of right-of-use assets  13.03  10.86 
Interest expense on lease liabilities  4.18  2.85 
Expense relating to short-term leases & leases of low-value assets (included in other expenses)  27.67  23.49 
Total amount recognised in profit or loss  44.88  37.20 

The Company had total cash outflows for leases of H 15.03 Crores (including interest payment of H 4.18 Crores)  
[31 March 2023: H 12.98 Crores (including interest payment of H 2.85 Crores)]. The Company also had non-cash additions 
to right-of-use assets and lease liabilities of H 16.32 Crores (31 March 2023 H 20.63 Crores).

Reclassification:
The Company has reclassified Mining rights from head ‘Leasehold land’ under ‘Right-of-use assets’ to ‘Mining rights’ 
under ‘Intangible assets’ of H 92.37 Crores (Gross block: H 94.27 Crores; Accumulated depreciation: H 1.90 Crores) 
as at 01 April 2022. The management believes that such reclassification does not have any material impact on 
information presented in the balance sheet at the beginning of the preceding period. Accordingly, the Company has 
not presented third balance sheet in the financial statements.
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4. 	 Non-Current Financial Assets–Investments
As at  

31 March 2024 
As at  

31 March 2023 

A. Investment in equity instruments (fully paid-up)
Unquoted
Subsidiary Companies (at cost)
-�361,532 (31 March 2023: 440,000) equity shares of J. K. Cement (Fujairah) FZC (Face value 
AED1000 each) (Refer note i & ii)

692.15 787.68 

Less: Provision for impairment in the value of investment (Refer note i & ii) (54.38) (458.38)
-�154,400,000 (31 March 2023: 85,400,000) equity shares of J.K. Maxx Paints Ltd. (Erstwhile 
J. K. Paints & Coatings Ltd.) (Face value H 10 each)

154.40 85.40 

-�9,374,770 (31 March 2023: Nil) equity shares of Toshali Cements Private Ltd. (Face value  
H 100 each) (Refer note iii)

10.75 - 

Others (at FVTPL)
-�472,663 (31 March 2023: 303,702) equity shares of Atria Wind Power (Chitradurga) Pvt. 
Ltd. (Face value H 100 each)

10.43 7.62 

-�6,213,073 (31 March 2023: 5,496,372) equity shares of Nay Energy Private Ltd. (Face value 
H 10 each)

7.27 6.25 

-�20,445 (31 March 2023: 20,445) equity shares of FP Centaurus Private Ltd. (Face value H 
10 each)

3.50 3.50 

-�29,765 (31 March 2023: 2600) equity shares of Clean Max Matahari Private Ltd.(Face value 
H 10 each)

4.51 0.00 

-�8,000 (31 March 2023: 8,000) equity shares of ReNew Wind Energy AP Private Ltd. (Face 
value H 10 each)

0.08 0.08 

-�1,530,000 (31 March 2023: 1,530,000) equity shares of Amplus RJ Solar Private Ltd. (Face 
value H 10 each)

1.53 1.53 

-�530,570 (31 March 2023: Nil) equity shares of AMP Solar Urja Private Ltd. (Face value  
H 10 each)

0.53 - 

-�16,060,000 (31 March 2023: Nil) equity shares of O2 Renewable Energy V Private Ltd. 
(Face value H 10 each)

16.06 - 

-�166,405 (31 March 2023: Nil) equity shares of FPEL Ujwal Private Ltd. (Face value H 10 
each)

3.18 - 

B. Investment in preference shares (fully paid up)
Unquoted
Subsidiary Companies 
Considered as Equity (at cost)
-�200,000,000 (31 March 2023: 200,000,000) 7% Non-cumulative compulsory convertible 
preference shares of J.K. Maxx Paints Ltd. (Erstwhile J. K. Paints & Coatings Ltd.) (Face 
value H 10 each)

200.00 200.00 

-�Nil (31 March 2023: 148,169) 3% Non-cumulative 11 years convertible preference shares 
of J.K. Cement (Fujairah) FZC (Face value AED1000 each) (Refer note iv)

- 308.48 

At FVTPL
-�2,900,000 (31 March 2023: Nil) 9% Optionally Convertible Non-Cumulative Redeemable 
Preference Shares of Toshali Cements Private Ltd. (Face value H 100 each) (Refer note v)

29.00 - 

C. Investments in Debentures (fully paid up)
Subsidiary Companies 
Deemed investment (equity portion) in compulsorily convertible debentures
Toshali Cements Private Ltd. 35.60 - 
At FVTPL
-�70,85,222 (31 March 2023: Nil), 0.01% compulsorily convertible debentures of Toshali 
Cements Private Ltd. (Face value H 100 each) (Refer note vi)

35.25 - 
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As at  
31 March 2024 

As at  
31 March 2023 

Others (at FVTPL)
Quoted

-150 (31 March 2023: Nil ), 7.8925% Bajaj Finance Ltd. (Face value H 1,000,000 each)  14.94  -   

-1,000 (31 March 2023: Nil ), 9.03% 360 One Prime Ltd. (Face value H 100,000 each)  10.00  -   

-1,000 (31 March 2023: Nil ), 8.9% Bharti Telecom  (Face value H 100,000 each)  10.01  -   

-�2,000 (31 March 2023: Nil ), 8.285% Tata Capital Financial Services (Face value H100,000 
each) 

 20.05  -   

Unquoted
-�47,772 (31 March 2023: 27,000) 0.01% Compulsory Convertible debentures in  AMP Solar 
Urja Private Ltd. (Face value H 1000 each) 

 4.78  2.70 

-1,000 (31 March 2023: Nil ), 8.80% Motilal Oswal Finvest Ltd. (Face value H 100,000 each)  10.00  -   

D. Investments in Bonds (fully paid up)
Quoted
Others(at FVTPL)
-�30 (31 March 2023: Nil), 8.64% Union Bank of India Perpetual Bond (Face value  
H 10,000,000 each)

30.05 - 

-�250 (31 March 2023: Nil), 7.73% State Bank of India Perpetual Bond (Face value  
H 1,045,948 each)

24.80 - 

-�65 (31 March 2023: Nil), 8.44% Indian BankSR Perpetual Bond (Face value H 1,000,000 
each)

6.46 - 

-�50 (31 March 2023: Nil), 8.57% Bank of India Perpetual Bond (Face value H 10,000,000 
each)

50.02 - 

-�250 (31 March 2023: Nil), 8.50% Canara Bank Perpetual Bond (Face value H 1,000,000 
each) 

25.00 - 

-�150 (31 March 2023: Nil), 9.04% Bank of India Perpetual Bond(Face value H 1,000,000 
each)

15.14 - 

1,371.11 944.86 
Aggregate amount of quoted investment  206.47 -
Aggregate amount of market value of quoted investment  206.47 -
Aggregate amount of unquoted investment  1,164.64 944.86
Aggregate amount of impairment in the value of investment  54.38 458.38 

i	 Movement in provision for impairment in value of investment
As at  

31 March 2024 
As at  

31 March 2023 

Opening balance 458.38 458.38 
Less: Provision for impairment in earlier years (404.00) - 
Closing balance 54.38 458.38 

ii	� J. K. Cement Works (Fujairah) FZC (‘JKCWF’) a step-down subsidiary of J. K. Cement (Fujairah) FZC (‘JKCF’) had been incurring 
losses for the past several years since its incorporation and its net worth had significantly eroded. In the earlier years, 
based on business valuation of JKCWF by an independent external valuer, the company had recognised provision towards 
impairment in carrying value of investment in JKCF of H 458.38 Crores as at  
31 March 2023. Among other matters, these losses indicate a permanent reduction in value of investments.

	� During the current year, JKCWF has cancelled 2,26,637 Non-cumulative Redeemable Preferential Shares (‘RPS’) of AED 1000 
each held by JKCF and JKCF has also cancelled 2,26,637 equity shares of AED 1000 each held by the Company, considering 
inability of JKCWF/JKCF to repay/service part of RPS/Equity held by JKCF/Company. Post-cancellation, JKCF continue to be 
wholly owned subsidiary and JKCF continue to hold ninety percent shareholding in JKCWF.

	� The Company has written off cost amounting to H 404.00 Crores determined on FIFO basis of 2,26,637 cancelled equity 
shares, net of related impairment provision/ reversal of impairment previously recognised, to the statement of profit and loss. 
The management has evaluated that there is no additional impairment / further reversal of previously recognised impairment 
is required.
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iii	� The Company has acquired 100% control in Toshali Cements Private Limited for purchase consideration of  
H 10.75 Crores on 21 February 2024 and has become wholly owned subsidiary.

iv	 Converted to equity shares in current year.

v	� The preference share will be converted to equity shares or redeemed at the option of the Company ay any time on or before 
expiry of 5 years.

vi	� The debentures will be converted to equity shares at the option of the Company at any time on or before expiry of 8 years.

5. 	 Non-Current Financial Assets–Others
As at  

31 March 2024 
As at  

31 March 2023 

(Unsecured, Considered good)
(Carried at Amortised Cost)
Fixed deposits with remaining maturity of more than 12 months from the reporting date*  3.74  159.48 
Vehicle Loan Recoverable  8.09  6.53 
Security Deposits**  172.65  127.46 
Share Application Money#  0.20  4.51 

 184.68  297.98 

* Includes H 3.74 Crores (31 March 2023 H 4.43 Crores) pledged against overdraft /other commitments.

** Majorly includes deposits with State Electricity boards, tender money deposits and godown/office deposits.

# Share application money of H 0.20 Crores paid to AMP Solar Urja Private Ltd. in current year is against issuance of 20000 equity 
shares & 1800 Debentures is expected to be alloted in FY 2024-25.

No loans due from directors or other officers of the Company or any of them either severally or jointly with any other persons or 
amounts due from firms or private companies respectively in which any director is a partner or a director or a member.

6. 	 Other Non-Current Assets
As at  

31 March 2024 
As at  

31 March 2023 

(Unsecured, Considered good)
Capital advances  109.48  130.58 
Advances other than capital advances
Prepaid expenses  7.26  6.74 
Deferred employee compensation  1.03  0.88 
Advance to employees  5.58  4.41 
Deposit under protest with Government authorities  38.47  34.55 

 161.82  177.16 

No advances are due from directors or other officers of the Company or any of them either severally or jointly with any other 
persons or amounts due from firms or private companies respectively in which any director is a partner or a director or a member.
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7. 	 Inventories
As at  

31 March 2024 
As at  

31 March 2023 

(Valued at lower of cost and net realisable value)

Raw materials (net of provisions for slow and non-moving inventories of H 4.08 Crores (31 March 
2023: H 6.49 Crores))

 117.08  99.06 

Work-in-process  255.31  101.21 
Finished goods  142.05  105.74 
Traded goods  22.38  4.60 

Fuel (net of provisions for slow and non-moving inventories of H 2.15 Crores (31 March 2023:  
H 2.00 Crores))

 194.05  158.28 

Packing material (net of provisions for slow and non-moving inventories of H 0.76 Crores  
(31 March 2023: H 0.87 Crores))

 23.07  21.39 

Consumable stores and spares (net of provisions for slow and non-moving inventories of H 49.12 
Crores (31 March 2023: H 31.56 Crores))

 269.29  256.19 

Goods in transit:
-Raw materials  6.25  3.29 
-Fuel  37.86  113.16 
-Consumable stores and spares  0.19  0.62 

 1,067.53  863.54 

Refer note 17a(2) & 22 for information on inventories pledged as security by the Company.

8. 	 Current Financial Assets–Investments
As at  

31 March 2024 
As at  

31 March 2023 

A. Investment in Mutual Funds (fully paid up)
Quoted (at FVTPL)
-Nil (31 March 2023: 60,066.714) units of Axis Liquid Fund-Direct Growth (CFDGG) -  15.02 
-Nil (31 March 2023: 19,999,000.05) units of SBI FMP-Series 69 (367 days) Regular growth -  20.60 
-Nil (31 March 2023: 211,021.442) units of Axis Over Night Fund Direct Growth (ONDGG) -  25.02 
-28,384,173.392 (31 March 2023: Nil) units of Axis Ultra Short Term fund Direct Growth  40.31 - 

B. Investments in Bonds (fully paid up)
Quoted (at FVTPL)

-50 (31 March 2023: Nil)  9.15% PNB Perpetual Bond (Face value H 1,010,520 each)  5.00 - 

C. Investments in Debenture (fully paid up)
Quoted (at FVTPL)

-Nil (31 March 2023: 45) Shree Ram Finance Limited  (Face value H 1,000,000 each) -  5.13 

-Nil (31 March 2023: 35) L&T INFRA Debt Fund (Face value H 1,000,000 each) -  5.05 

-2,500 (31 March 2023: Nil) 87.79% HDFC (Face value H 100,000 each)  24.94 - 

-100 (31 March 2023: Nil) 9.25% Shriram Finance(Face value H 1,000,000 each)  10.01 - 

D. Investments in Commercial Paper (fully paid up)
Quoted (at FVTPL)

-400 (31 March 2023: Nil)  Motilal Oswal Finvest Ltd. (Face value H 500,000 each)  19.57 - 

 99.83  70.82 
Aggregate amount of quoted investments  99.83  70.82 
Aggregate amount of market value of quoted investment  99.83  70.82 
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9. 	 Current Financial Assets–Trade Receivables

 As at  
31 March 2024 

As at  
31 March 2023 

(Carried at Amortised Cost)
Considered good-secured  96.02  118.98 
Considered good-unsecured  364.38  291.59 
-Related Party (Refer note 40) -  0.19 
Receivables-unsecured credit impaired  17.01  15.45 

 477.41  426.21 
Less: Provision for impairment of trade receivables  (17.01)  (15.45)

 460.40  410.76 

Trade receivables Ageing Schedule 
As at 31 March 2024

Particulars

Outstanding for following periods from due date of payment

Total  
31 March 

2024

Current but 
not due

Less than  
6 months

6 months 
-1 year 1-2 Years 2-3 Years More than  

3 Years 

(i) Undisputed Trade receivables-
Considered Good

 460.40 369.53  56.94  27.59  3.35  0.59  2.40 

(ii) Undisputed Trade receivables-
credit impaired

 4.70  -    2.81  1.77  -    0.07  0.05 

(iii) Disputed Trade receivables-
credit impaired

 12.31  -    0.02  0.07  1.33  0.63  10.26 

 477.41  369.53  59.77  29.43  4.68  1.29  12.71 
(iv) Undisputed Trade receivables-

Provision for impairment 
 (4.70)  -    (2.81)  (1.77)  -    (0.07)  (0.05)

(v) Disputed Trade receivables-
Provision for impairment 

 (12.31)  -    (0.02)  (0.07)  (1.33)  (0.63)  (10.26)

 460.40  369.53  56.94  27.59  3.35  0.59  2.40 

As at 31 March 2023

Particulars

Outstanding for following periods from due date of payment

Total  
31 March 

2023

Current but 
not due

Less than  
6 months

6 months 
-1 year 1-2 Years 2-3 Years More than  

3 Years 

(i) Undisputed Trade receivables-
Considered Good

 410.76  313.02  49.12  41.91  2.69  0.10  3.92 

(ii) Undisputed Trade receivables-
credit impaired

 4.32  -    2.00  0.72  0.81  0.33  0.46 

(iii) Disputed Trade receivables-
credit impaired

 11.13  -    -    0.98  0.79  0.31  9.05 

 426.21  313.02  51.12  43.61  4.29  0.74  13.43 
(iv) Undisputed Trade receivables-

Provision for impairment 
 (4.32)  -    (2.00)  (0.72)  (0.81)  (0.33)  (0.46)

(v) Disputed Trade receivables-
Provision for impairment 

 (11.13)  -    -    (0.98)  (0.79)  (0.31)  (9.05)

 410.76  313.02  49.12  41.91  2.69  0.10  3.92 

Refer note 17a(2) & 22 for information on trade receivable pledged as security by the Company.

No trade receivable are due from directors or other officers of the Company or any of them either severally or jointly with any other 
persons or amounts due from firms or private companies respectively in which any director is a partner or a director or a member.

There are no unbilled receivables, hence the same is not disclosed in the ageing schedule.

Trade receivables are non-interest bearing and are generally on terms of maximum 90 days.
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10. 	 Current Financial Assets–Cash and cash equivalent
As at  

31 March 2024 
As at  

31 March 2023 

(Carried at Amortised Cost)
Balance with banks:
	 In current accounts  55.88  73.92 
	 In EEFC accounts  0.20  9.40 
	 Fixed deposits with original maturity of upto 3 months  41.01  155.55 
Cash on hand  0.11  0.28 

 97.20  239.15 

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for varying periods 
of between one day and three months, depending on the immediate cash requirements of the Company, and earn interest at the 
respective short-term deposit rates.

11. 	 Current Financial Assets–Other Bank Balances

 As at  
31 March 2024 

As at  
31 March 2023 

(Carried at Amortised Cost)
Earmarked balance with bank for unclaimed dividends#  1.83  1.75 
Fixed deposits with original maturity of more than 3 months but upto one year*  678.63  572.31 

 680.46  574.06 
# Earmarked unpaid dividend accounts are restricted in use as it relates to unpaid & unclaimed dividends.

* Fixed Deposits having original maturity of more than 3 months but upto one year includes deposits of H 94.89 Crores (31 March 
2023: H 118.78 Crores) pledged against overdraft /other commitments.

12. 	 Current Financial Assets–Others
As at  

31 March 2024 
As at  

31 March 2023 

(Unsecured Considered Good, unless otherwise stated) 
(Carried at Amortised Cost)
Other loans and advances 
	 Considered good  7.59  12.38 
	 Considered doubtful  0.34  3.58 
	 Less: Allowance for doubtful loans and advances  (0.34)  (3.58)
Advance to employees  3.78  4.21 
Government grants receivable  330.86  169.26 
Fixed deposits with original maturity of more than 12 months and remaining maturity of less than 
12 months from the reporting date*

 908.41  577.77 

Interest accrued on fixed deposits  57.81  28.54 
 1,308.45  792.16 

* Fixed Deposits due upto one year having original maturity period more than 12 months includes deposits of H 116.87 Crores (31 
March 2023: H 107.82 Crores) pledged against overdraft /other commitments.

13. 	 Current Tax Assets (net)

 As at  
31 March 2024 

As at  
31 March 2023 

Advance tax (net)  47.20  35.69 
 47.20  35.69 
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14. 	 Other Current Assets

 As at  
31 March 2024 

As at  
31 March 2023 

(Unsecured Considered Good) 
Balances with Government authorities  176.12  322.16 
Prepaid expenses  24.32  29.41 
Advance to employees  2.69  1.90 
Advances to suppliers  93.56  163.79 
Deferred employee compensation  0.50  0.29 

 297.19  517.55 

No advances are due from directors or other officers of the Company or any of them either severally or jointly with any other 
persons or amounts due from firms or private companies respectively in which any director is a partner or a director or a member.

15. 	 Equity Share capital

 As at  
31 March 2024 

As at  
31 March 2023 

Authorised:

13,00,00,000 (31 March 2023: 8,00,00,000) equity shares of H 10/-each) 130.00  80.00 

Issued, subscribed & fully paid up:

7,72,68,251 (31 March 2023: 7,72,68,251) equity Shares of H 10/-each)  77.27  77.27 

 77.27  77.27 

a.	 Terms and rights attached to equity shares
	� There are only 1 class of equity shares having a par value of H 10 each. Each holder of equity shares is entitled 

to one vote per share. In the event of liquidation of the company, the holders of equity shares will be entitled to 
receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be 
in proportion to the number of equity shares held by the shareholders. There is no restriction on distribution of 
dividend. The company declares and pays dividends in Indian rupees. The dividend proposed by the Board of 
Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

b.	 Reconciliation of number of shares outstanding at the beginning and end of the year:
 Number of Shares  Amount 

Outstanding as at 01 April 2022  7,72,68,251  77.27 
Equity Shares issued during the year - - 
Outstanding as at 31 March 2023  7,72,68,251  77.27 
Equity Shares issued during the year - - 
Outstanding as at 31 March 2024  7,72,68,251  77.27 

c.	 Shareholders holding more than 5% shares in the Company

Equity shares of H 10 each fully paid
As at 31 March 2024 

No. of Shares  Percentage 
M/s Yadu International Ltd. 3,10,50,918 40.19%
Smt. Kavita Y Singhania 38,69,650 5.01%
Kotak Small Cap Fund 42,46,929 5.50%

Equity shares of H 10 each fully paid
As at 31 March 2023 

No. of Shares  Percentage 
M/s Yadu International Ltd. 3,10,50,918 40.19%
Shri. Abhishek Singhania 38,95,276 5.04%
Smt. Kavita Y Singhania 38,69,650 5.01%
Investment Trust Fidelity Series 42,54,631 5.51%
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As per records of the Company, including its register of shareholders/members and other declarations received 
from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial 
ownerships of shares.

Aggregate number of equity shares issued as bonus, shares issued for consideration other than cash and shares 
bought back during the period of five years immediately preceding the reporting date is Nil.

d.	 Detail of shares held by promoters (Legal & beneficiary ownership)
	 As at 31 March 2024 

S. 
No. Promoter Name 

No. of 
shares at the 
beginning of 

the year 

Change during 
the year 

No. of shares 
at the end of 

the year 

% of total 
shares 

% change 
during the 

year 

1 Gaur Hari Singhania with Vasantlal D. Mehta & 
Raghubir Prasad Singhania

20 - 20 0.00 - 

2 Sushila Devi Singhania 33,35,957 - 33,35,957 4.32 - 
3 Kalpana Singhania 4,65,362 (96,162) 3,69,200 0.48 (20.66)
4 Nidhipati Singhania 44,928 800 45,728 0.06 1.78 
5 Madhavkrishna Singhania 2,50,210 (2,50,000) 210 0.00 (99.92)
6 Raghavpat Singhania 2,50,210 (2,50,000) 210 0.00 (99.92)
7 Ajay Kumar Saraogi 3,340 - 3,340 0.00 - 
8 Amrita Saraogi 3,000 - 3,000 0.00 - 
9 Pushpa Saraogi 5,048 - 5,048 0.01 - 
10 G.H.Securities Private Ltd. 20 - 20 0.00 - 
11 Yadu International Ltd. 3,10,50,918 - 3,10,50,918 40.19 - 
12 Yadu Securities Private Ltd. 40 - 40 0.00 - 
13 Vidhi Nidhipati Singhania - 5,00,000 5,00,000 0.65 - 

Total 3,54,09,053 (95,362) 3,53,13,691 45.71 

	 As at 31 March 2023 

S. 
No. Promoter Name 

No. of 
shares at the 
beginning of 

the year 

Change during 
the year 

No. of shares 
at the end of 

the year 

% of total 
shares 

% change 
during the 

year 

1 Gaur Hari Singhania with Vasantlal D. Mehta & 
Raghubir Prasad Singhania

20 - 20 0.00 - 

2 Sushila Devi Singhania 33,35,957 - 33,35,957 4.33 - 
3 Kalpana Singhania 4,72,862 (7,500) 4,65,362 0.60 (1.59)
4 Nidhipati Singhania 42,428 2,500 44,928 0.06 5.89 
5 Madhavkrishna Singhania 2,50,210 - 2,50,210 0.32 - 
6 Raghavpat Singhania 2,50,210 - 2,50,210 0.32 - 
7 Ajay Kumar Saraogi 3,340 - 3,340 0.00 - 
8 Amrita Saraogi 3,000 - 3,000 0.00 - 
9 Kailash Nath Khandelwal jointly with Radha 

Rani Khandelwal
1,000 (1,000) - 0.00 (100.00)

10 Pushpa Saraogi 5,048 - 5,048 0.01 - 
11 Radha Rani Khandelwal jointly with Kailash 

Nath Khandelwal
500 (500) - 0.00 (100.00)

12 G.H.Securities Private Ltd. 20 - 20 0.00 - 
13 Yadu International Ltd. 3,10,36,918 14,000 3,10,50,918 40.19 0.05 
14 Yadu Securities Private Ltd 40 - 40 0.00 - 

Total 3,54,01,553 7,500 3,54,09,053 45.83 
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16. 	 Other equity
As at  

31 March 2024 
As at  

31 March 2023 

a. Securities premium 
Balance at the beginning of the year  756.80  756.80 
Changes during the year - - 
Balance at the end of the year  756.80  756.80 

b. Debenture redemption reserve
Balance at the beginning of the year  20.57  33.64 
Less: Transfer to retained earnings  (13.07)  (13.07)
Balance at the end of the year  7.50  20.57 

c. General reserve 
Balance at the beginning of the year  1,503.25  1,303.25 
Add: Transfer from retained earnings  200.00  200.00 
Balance at the end of the year  1,703.25  1,503.25 

d. Retained earnings (including Other comprehensive income)
Balance at the beginning of the year  2,281.80  2,078.65 
Add: Profit for the year  830.64  502.68 
Add/(Less): Other comprehensive income/(loss) for the year  (1.04)  3.30 
Less: Transfer to general reserve  (200.00)  (200.00)
Add: Transfer from debenture redemption reserve  13.07  13.07 
Less: Dividend paid on equity shares  (115.90)  (115.90)

 2,808.57  2,281.80 
 5,276.12  4,562.42 

Debenture Redemption Reserve (DRR)
For the debentures issued and outstanding, the Company has created DRR in accordance with requirement of  
section 71 of the Companies Act 2013. However, pursuant to a Ministry of Corporate Affairs notification dated  
16 August 2019 amending Section 71 of the Companies Act, 2013 and Rule 18 (7) of the Companies (Share Capital and 
Debentures) Rules, 2014, the Company is not required to maintain DRR for debentures issued and accordingly has 
applied the said change in provision to debentures issued prospectively post 31 March 2020.

General Reserve
The Company appropriates a portion to general reserves out of the profits voluntarily to meet future contingencies. 
The said reserve is available for payment of dividend to the shareholders as per the provisions of the Act.

Securities Premium
Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for 
limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

Retained earnings
Retained earnings represents all accumulated net income netted by all dividends paid to shareholders. Retained 
earnings includes re-measurement gain/(loss) on defined benefit plans, net of taxes that will not be reclassified to 
Statement of Profit and Loss. Retained earnings is a free reserve available to the Company.

Other Comprehensive Income
Remeasurement of defined benefit plans
Remeasurements of defined benefit plans represents the following as per Ind AS 19, Employee Benefits:

(a)	 actuarial gains and losses

(b)	� the return on plan assets, excluding amounts included in net interest on the net defined benefit liability 
(asset); and
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(c)	� any change in the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit 
liability (asset)

Dividend
The following dividends were paid by the Company for the year.

31 March 2024 31 March 2023 

Final dividend paid for the year ended 31 March 2023 H 15.00 per share (31 March 2022:  
H 15.00 per share)

 115.90  115.90 

 115.90  115.90 

After the reporting date, the board of directors confirms the proposed divided as final dividend. The dividends have 
not been recognised as liabilities and there are no tax consequences.

31 March 2024 31 March 2023 

Proposed dividend for the year ended 31 March 2024 H 20.00* per share (31 March 2023:  
H 15.00 per share)

 154.54  115.90 

 154.54  115.90 

* The Board of Directors have recommended a total dividend of H 20.00 per equity share of face value of H 10.00 per share (200%) for 
the financial year (FY) 2023-24, which includes a special dividend at the rate of H 5.00 per equity share to mark the golden jubilee of 
commencement of grey cement production and 40 years of commencement of white cement production.

Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital, securities premium and 
all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company’s 
capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and 
the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the 
dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital 
using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt, 
interest bearing loans and borrowings (including lease liabilities), less cash and cash equivalent, fixed deposits and 
current investments.

As at  
31 March 2024 

As at  
31 March 2023 

Non current borrowings (Refer note 17)  4,177.22  4,100.71 
Current borrowings (Refer note 22)  1,000.74  816.04 
Current investments (Refer note 8)  (99.83)  (70.82)
Cash and cash equivalent (Refer note 10)  (97.20)  (239.15)
Fixed deposits (Refer note 5, 11 & 12)  (1,590.78)  (1,309.56)
Lease liabilities (Refer note 17d & 22a)  53.86  49.14 
Net debt  3,444.01  3,346.36 
Total equity (Refer note 15 & 16)  5,353.39  4,639.69 
Capital and net debt  8,797.40  7,986.05 
Gearing ratio 39.15% 41.90%

In order to achieve this overall objective, the company’s capital management, amongst other things, aims to ensure 
that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in 
the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 
2024 and 31 March 2023.
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17. 	 Non-Current Financial Liabilities–Borrowings
As at  

31 March 2024 
As at  

31 March 2023 

(Carried at amortised cost)
Secured

 a. Non convertible debentures  210.69  383.49 
Less: Current maturities of non convertible debentures (Refer note 22)  (105.00)  (174.00)

 b. Term loans from banks in local currency  4,246.83  4,015.40 
Less: Current maturities of term loans (Refer note 22)  (300.64)  (246.35)

 c. Vehicle loans  7.74  16.36 
Less: Current maturities of vehicle loans (Refer note 22)  (5.56)  (8.80)

 d. VAT loans from Government  123.16  111.05 
Total Secured  4,177.22  4,097.15 
Unsecured

 e. Deferred sales tax liabilities  4.30  11.57 
Less: Current maturities of deferred sales tax liabilities (Refer note 22)  (4.30)  (8.01)
Total Unsecured -  3.56 

 4,177.22  4,100.71 

17a.	Particulars of Securities, Repayment & Interest

Loan's Securities Repayment 
Frequency

Tenure/ Year of 
Maturity

Rate of Interest 
linked to

 Carrying Amount 

As at  
31 March 2024

As at  
31 March 2023 

1)	 Secured Non Convertible Debentures
Non Convertible Debentures(NCDs): 
 H 210.00 Crores (31 March 2023: H 384.00 
Crores) 

i)	� NCDs having balance of H 60.00 Crores  
(31 March 2023: NCDs aggregating  
H 134.00 Crores)

Annual 2025-26 Fixed Rate 
9.65%

 60.00  80.00 

	� Secured by first mortgage on the 
Company’s flat at Ahmedabad and 
also against first pari-passu charge by 
way of equitable mortgage of all the 
immovable assets except mining land and 
hypothecation of movable PPE pertaining to 
Company’s existing cement plant at village 
Muddapur Karnataka 

Annual 2023-24 Fixed Rate 
10.50%

-  19.50 

Annual 2023-24 Fixed Rate 
11.00%

-  34.50 

ii)	� Security for NCDs for H 50.00 Crores  
(31 March 2023: H 150.00 Crores) Secured 
by first pari-passu charge on the fixed 
assets related to Company's Grey Cement 
Plants (excluding mining land, mining leases 
and vehicles) at (a) Nimbahera having 
capacity of 3.25 Mn.tpa (b) Mangrol line 1 in 
the state of Rajasthan.

Semi Annual 2024-25 Fixed Rate 
7.36%

 50.00  150.00 

iii)	� Security for NCDs for H 100.00 Crores  
(31 March 2023: 100.00 Crores) Secured by 
first pari-passu charge on the immovable 
and movable fixed assets (excluding mining 
land, mining lease and vehicles) of Grey 
Cement Plant situated at village Muddapur, 
Karnataka. 

Semi Annual 2027-28 Fixed rate 
7.90%

 100.00  100.00 

Sub Total (1)  210.00  384.00 
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Loan's Securities Repayment 
Frequency

Tenure/ Year of 
Maturity

Rate of Interest 
linked to

 Carrying Amount 

As at  
31 March 2024

As at  
31 March 2023 

2)	 Secured Term Loans from Banks

Term Loan as shown includes H 3.08 Crores (31 
March 2023: H 3.33 Crores) towards amortised 
expenses.
a)	� Secured by pari-passu first charge on the 

Company's PPE (movable & immovable) by 
way of equitable mortgage on immovable 
assets and hypothecation on movable 
PPE, related to company's existing plant at 
Nimbahera, Mangrol & Gotan white.  
i) Company's Existing Plant at Nimbahera.  
ii) Company's Existing Plant at Mangrol.  
iii) Company's Existing White Cement Plant 
at Gotan consisting of White Cement plant 
and Thermal Power Plant

Quarterly 2023-24 MCLR+Spread -  15.59 

b)	� Secured by first pari-passu charge by way 
of equitable mortgage of all the immovable 
assets except mining land & vehicles and 
hypothecation of all movable PPE, present 
and future pertaining to J.K. Cement Works, 
Muddapur, Karnataka.

Quarterly 2028-29 T-Bill+Spread  79.37  97.04 

c)	� Subservient / Residual Charge on current 
assets of the Company namely inventories 
and book debts (both present and future)

Quarterly 2027-28 MCLR+Spread  152.00  120.00 

d)	� Subservient / Residual Charge on current 
assets of the Company namely inventories 
and book debts (both present and future)

Quarterly 2027-28 MCLR+Spread  184.00  200.00 

e)	� Secured against exclusive charge on entire 
movable PPE (by way of hypothecation) 
and on immovable PPE (by way of equitable 
mortgage) related to the Wall Putty project 
at Katni, Madhya Pradesh (excluding current 
assets and mining land, if any).

Quarterly 2023-24 MCLR + 
Spread

-  13.00 

f)	� Secured by First charge by way of equitable 
mortgage, on all the immovable properties, 
both present and future pertaining to, the 
new cement Plant at Mangrol, Rajasthan 
(save and except mining land) including 
captive power plant of 25 MW and waste 
heat recovery based power plant of 10 MW 
and split Grinding Unit at Jharli, Haryana 
and hypothecation of all the movable 
PPE of the above plants (save and except 
Current Assets), both present and future 
and second charge on all current assets, 
present and future, pertaining to the above 
plants (subject to prior charge created or to 
be created on the Current Assets in favour 
of the Working Capital Lenders for securing 
the Working Capital Facilities).

Quarterly 2030-31 MCLR / T-Bill / 
Repo + Spread

 768.29  869.52 
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Loan's Securities Repayment 
Frequency

Tenure/ Year of 
Maturity

Rate of Interest 
linked to

 Carrying Amount 

As at  
31 March 2024

As at  
31 March 2023 

g)	� (i)	� Secured by pari-passu first charge 
by way of equitable mortgage of the 
immovable properties,present and 
future, pertaining to the Mangrol 3rd 
Line clinker unit, Mangrol WHR Plant, 
Aligarh Grinding unit and Balasinor 
Grinding unit but excluding mining land.

	 (ii)	� First pari-passu charge with existing 
lenders by way of equitable mortgage 
of the immovable properties present 
and future, pertaining to the Mangrol 
expanded Grinding unit and Nimbahera 
expanded Grinding unit but excluded 
the mining land.

	 (iii)	� Secured by pari passu first charge by 
way of hypothecation of the movable 
fixed assets both present and future, 
pertaining to the Mangrol 3rd Line 
clinker unit, Mangrol WHR Plant, Aligarh 
Grinding unit and Balasinor Grinding 
unit, (save and except the current 
assets and vehicles).

	 (iv)	� First pari-passu charge by way of 
hypothecation of the movable fixed 
assets, both present and future, 
pertaining to Mangrol expanded 
Grinding unit and Nimbahera expanded 
Grinding unit (save and except the 
current assets and vehicles). 

	 (v)	� Secured by second charge by way of 
hypothecation of the current assets 
pertaining to Mangrol 3rd line clinker 
unit, Mangrol WHR Plant, Aligarh 
Grinding unit, Balasinor Grinding unit, 
Mangrol Expanded Grinding unit and 
Nimbahera Expanded Grinding unit 
both present and future (subject to 
prior charge created or to be created 
on the current assets in favour of 
borrower's bankers for securing their 
working capital advances.).

Quarterly 2032-33 MCLR / T-Bill  + 
Spread

 1,017.05  1,091.64 

h)	� Secured by First charge by way of equitable 
mortgage of the immovable properties, 
both present and future, pertaining to 
integrated unit at Panna, Madhya Pradesh 
and Grinding unit at Hamirpur, Uttar 
Pradesh (save and except mining land) 
and hypothecation of all the movable fixed 
assets pertaining to project (save and 
except current assets and vehicles), both 
present and future including movable plant 
and machinery, furniture, fixtures and all 
other movable fixed assets related to the 
Project.

Quarterly 2036-37 MCLR / T-Bill / 
Repo + Spread

 1,679.22 1,611.94

i)	� Subservient Charge on current assets and 
second charge on any one fixed assets 
(immovable / movable) of the Company

Quarterly 2025-26 T-Bill+Spread  24.98 - 

j)	� Secured by First pari-passu charge by way 
of equitable mortgage / hypothecation of 
the immovable and movable fixed assets 
acquired out of the Project Loan, related 
to 1.50 Mn. tpa Grinding Unit at village 
Madhavgarh, Tehsil Ghatiya, District Ujjain, 
Madhya Pradesh.

Quarterly 2033-34 MCLR  155.00 - 
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Loan's Securities Repayment 
Frequency

Tenure/ Year of 
Maturity

Rate of Interest 
linked to

 Carrying Amount 

As at  
31 March 2024

As at  
31 March 2023 

k)	� Secured by first pari passu charge on 
specified fixed assets pertaining to Grey 
Cement plant at Prayagraj, Uttar Pradesh 
(Project under implementation). Charge 
on movable fixed assets has already been 
created by hypothecation. Creation of 
charge on immovable fixed assets is  
under process.

Quarterly 2031-32 T-Bill / 
Repo+Spread

 190.00 - 

Sub Total (2)  4,249.91 4018.73
3)	 Secured Vehicle loans from Banks
Secured by hypothecation of vehicles. Monthly 3 years Fixed Rate  7.74  16.36 
4)	 Secured VAT loans from Government
Secured by second pari passu charge by way of 
equitable mortgage of land building and plant 
and machinery pertaining to J.K. Cement Works, 
Muddapur,Karnataka and bank guarantee.The 
availment of said scheme is still continued.

Bullet 
payment at 
the time of 
maturity

10 years Interest Free  123.16  111.05 

5)	 Unsecured Deferred sales tax liabilities
Unsecured interest free Deferred sales tax 
liabilities

Quarterly 2024-25 Interest Free  4.30  11.57 

Total (1) + (2) + (3) + (4) + (5)  4,595.11 4,541.71
Less: Amortised expenses  (2.39) (3.84)
Less: Shown in current maturities of long term 
debt (Refer note 22)

 (415.50)  (437.16)

Balance shown as above  4,177.22  4,100.71 

17b. Net Debt Reconciliation
This section sets out an analysis of net debt and the movements in net debt for each of the year presented

As at  
31 March 2024 

As at  
31 March 2023 

Cash and cash equivalent (Refer note 10)  97.20  239.15 
Fixed Deposits (Refer note 5, 11 & 12)  1,590.78  1,309.56 
Current investments (Refer note 8)  99.83  70.82 
Current borrowings (Refer note 22)  (1,000.74)  (816.04)
Non current borrowings (Refer note 17)  (4,177.22)  (4,100.71)
Lease liabilities (Refer note 17d & 22a)  (53.86)  (49.14)
Net Debt  (3,444.01)  (3,346.36)

283

Financial Statem
ents

173



(All amounts are in Rupees Crores, unless otherwise stated)

Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

17c.	Changes in liabilities arising from financial activities

Current 
borrowings

 Non-Current 
borrowings 

(including current 
maturity of long 

term debt) 

 Lease liabilities 
(including current 

and non current) 

Opening balance as at 01 April 2022  363.22  3,354.17  39.35 
Addition on account of new leases during the year - -  20.62 
Deletion on account of leases during the year - -  (0.70)
Cash flow (net)  15.66  1,199.96  (12.98)
Interest expenses - -  2.85 
Changes in fair values -  (16.26) - 
As at 31 March 2023  378.88  4,537.87  49.14 
Addition on account of new leases during the year - -  16.32 
Deletion on account of leases during the year - -  (0.75)
Cash flow (net)  206.36  43.10  (15.03)
Interest expenses - -  4.18 
Changes in fair values -  11.75 - 
As at 31 March 2024  585.24  4,592.72  53.86 

17d. Non-Current Financial Liabilities–Lease

 As at  
31 March 2024 

As at  
31 March 2023 

(Carried at amortised cost)
Lease liabilities [Refer note 3(i)]  43.61  39.49 

 43.61  39.49 

18. 	Non-Current Financial Liabilities–Others

 As at  
31 March 2024 

As at  
31 March 2023 

(Carried at amortised cost)
Security deposits  473.91  413.65 

 473.91  413.65 

19. 	 Non-Current Provisions

 As at  
31 March 2024 

As at  
31 March 2023 

Provision for employee benefits
-Leave Encashment  32.18  30.57 
Provision for mines restoration charges*  19.55  17.52 

 51.73  48.09 

*Provision for mines restoration charges:
Opening balance  17.52  10.07 
Addition during the year  2.03  7.45 
Closing balance  19.55  17.52 

The Company provides for the expenditure to reclaim the quarries used for mining in the Statement of Profit and Loss 
based on the estimated expenditure required to be made towards restoration and rehabilitation at the time of vacation 
of mine. Provisions are reviewed at each balance sheet date and are adjusted to reflect the current best estimates.
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20. 	Deferred tax liabilities (net)

A. 	 The balance comprises temporary differences attributable to:

 As at  
31 March 2024 

As at  
31 March 2023 

Deferred tax liabilities
Property, plant and equipment and intangible assets  1,149.48  946.72 
Right-of-use assets  16.98  16.10 
Deferred tax assets
Unabsorbed depreciation & losses -  82.74 
Provision for employee benefits  13.02  12.64 
Provision for trade receivables, other advances and inventories  26.50  20.95 
Provision for contingencies and others  15.87  15.54 
Lease liabilities  18.82  17.17 
MAT credit entitlement  38.33  0.80 

 1,053.92  812.98 

B. 	 Movement in deferred tax balances

As at  
31 March 2023

Recognised in 
P&L 

charge/(credit)

Recognised in OCI 
charge/(credit)

As at  
31 March 2024

Deferred tax liabilities
Property, plant and equipment and intangible assets 946.72 202.75 - 1,149.48 
Right-of-use assets 16.10 0.89 - 16.98 
Sub-total (a) 962.82 203.64 - 1,166.46 
Deferred tax assets
Unabsorbed depreciation & Losses 82.74 (82.74) - -
Provision for employee benefits 12.64 (0.18) 0.56 13.02 
Provision for trade receivables, other advances and 
inventories

20.95 5.55 - 26.50 

Provision for contingencies and others 15.54 0.33 - 15.87 
Lease liabilities 17.17 1.65 - 18.82 
Sub-total (b) 149.04 (75.39) 0.56 74.21 
Deferred tax liability (a)-(b) 813.78 279.03 (0.56) 1,092.25 
MAT credit entitlement 0.80 37.53 - 38.33 
Deferred tax liability (net) 812.98 241.50 (0.56) 1,053.92 

As at  
31 March 2022

Recognised in 
P&L 

charge/(credit)

Recognised in OCI 
charge/(credit)

As at  
31 March 2023

Deferred tax liabilities
Property, plant and equipment and intangible assets  859.78  86.94 -  946.72 
Right-of-use assets  12.93  3.17 -  16.10 
Sub-total (a)  872.71  90.11 -  962.82 
Deferred tax assets
Unabsorbed depreciation & Losses -  82.74 -  82.74 
Provision for employee benefits  12.65  1.74  (1.75)  12.64 
Provision for trade receivables, other advances and 
inventories

 8.52  12.43 -  20.95 

Provision for contingencies and others  17.32  (1.78) -  15.54 
Lease liabilities  13.75  3.42 -  17.17 
Sub-total (b)  52.24  98.55  (1.75)  149.04 
Deferred tax liability (a)-(b)  820.47  (8.44)  1.75  813.78 
MAT credit entitlement  82.20  (81.40) -  0.80 
Deferred tax liability (net)  738.27  72.96  1.75  812.98 
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The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax 
assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relates to income taxes levied 
by the same tax authority.

C. 	 Amounts recognised in profit or loss
For the year 

ended  
31 March 2024

For the year 
ended  

31 March 2023 

Current tax expense*
-Current year  143.32  142.09 
-Earlier year tax adjustments  (3.08) - 

 140.24  142.09 
Deferred tax charge/(credit)
Origination and reversal of temporary differences 
-Current year  239.78  72.96 
-Earlier year tax adjustment  1.72 - 

 241.50  72.96 
Total tax expenses  381.74  215.05 
Earlier year tax adjustments:
Current tax expense  (3.08) - 
Deferred tax charge  1.72 - 

 (1.36) - 

* 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 Company is continuing to provide for income tax at old rates, 
considering available unutilised minimum alternative tax credit and other tax benefits/holidays.

In calculating the tax provisions, the Company has considered certain deductions under section 80IA as being deductible for tax 
purposes based on expert opinion and other court rulings in similar matters. Accordingly management has determined that no 
provision is required to be recognised for these deductions.

D. 	 Amounts recognised in other comprehensive Income
For the year ended 31 March 2024 For the year ended 31 March 2023

Before tax Tax (Expense)/ 
Income  Net of tax  Before tax  Tax (Expense)/ 

Income  Net of tax 

Remeasurements 
of defined benefit 
liability

 (1.60)  0.56  (1.04)  5.05  (1.75)  3.30 

 (1.60)  0.56  (1.04)  5.05  (1.75)  3.30 

E. 	 Reconciliation of tax expense and the accounting profit multiplied by the applicable tax rate(s)
For the year ended 31 March 2024 For the year ended 31 March 2023 

 Rate  Amount  Rate  Amount 

Profit before tax 34.94%  1,212.38 34.94%  717.73 
Tax using the Company’s domestic tax rate  423.65  250.80 
Tax effect of:
Non-deductible expenses and difference in tax rate  11.80  12.98 
Tax-exempt income & incentives  (52.35)  (48.73)
Adjustments in earlier years tax  (1.36) - 

 381.74  215.05 
Income tax expenses reported in statement of profit & 
loss

 381.74  215.05 

At effective income tax rate of 31.49% (31 March 2023: 29.96%) 
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21. 	 Other non-current liabilities

 As at  
31 March 2024 

As at  
31 March 2023 

Deferred income from government grants  98.37  116.04 
 98.37  116.04 

Government grants have been received against the purchase of certain items of property, plant and equipment and sales tax loan. 
There are no unfulfilled conditions or contingencies attached to these grants.

Opening balance
	 Current (Refer note 25)  18.25  14.63 
	 Non current  116.04  111.41 

 134.29  126.04 
Received during the year  1.57  27.90 
Amortised during the year  (18.39)  (19.65)
Closing balance  117.47  134.29 
	 Current (Refer note 25)  19.10  18.25 
	 Non-current  98.37  116.04 

 117.47  134.29 

22. 	Current Financial Liabilities–Borrowings

 As at  
31 March 2024 

As at  
31 March 2023 

(Carried at Amortised Cost)
Loan repayable on demand (Secured)*
-From banks  585.24  378.88 
Current maturities of long-term debt (Refer note 17)  415.50  437.16 

 1,000.74  816.04 

* Loan repayable on demand are secured by first charge on current assets of the Company namely inventories, book debts and 
second charge on PPE of the Company except the PPE pertaining to J.K. Cement Works, Gotan, J.K. Cement Works, Balasinor, J.K. 
Cement Works, Katni and the assets having exclusive charge of other lenders.Second charge on fixed assets at Karnataka plant 
shall rank pari passu with the State Govt. of Karnataka for interest free loan against VAT payable by the Borrower.

22a. Current Financial Liabilities–Lease
As at  

31 March 2024 
As at  

31 March 2023 

(Carried at Amortised Cost)
Lease liabilities [Refer note 3(i)]  10.25  9.65 

 10.25  9.65 

23. 	Current Financial Liabilities–Trade Payables
As at  

31 March 2024 
As at  

31 March 2023 

(Carried at Amortised Cost)
(a)	 Total outstanding dues of micro enterprises and small enterprises (Refer note 42)  208.47  97.84 
(b)	 Total outstanding dues of creditors other than micro enterprises and small enterprises  600.70  655.37 

 809.17  753.21 
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Trade payable Ageing Schedule
As at 31 March 2024

Particulars
Outstanding for following periods

Total  
31 March 2024 Unbilled Less than  

1 year 1-2 Years 2-3 Years More than  
3 Years 

(i) Micro enterprises and small 
enterprises

 208.47 -  204.94  2.08  0.33  1.12 

(ii) Creditors other than micro 
enterprises and small enterprises

 600.70  193.28  398.84  2.63  0.65  5.30 

(iii) Disputed dues of micro enterprises 
and small enterprises

- - - - - - 

(iv) Disputed dues of creditors other 
than micro enterprises and small 
enterprises

- - - - - - 

 809.17  193.28  603.78  4.71  0.98  6.42 

As at 31 March 2023

Particulars
Outstanding for following periods

Total  
31 March 2023 Unbilled Less than  

1 year 1-2 Years 2-3 Years More than  
3 Years 

(i) Micro enterprises and small 
enterprises

 97.84 -  94.09  2.56  1.02  0.17 

(ii) Creditors other than micro 
enterprises and small enterprises

 655.37  192.08  446.66  10.04  2.59  4.00 

(iii) Disputed dues of micro enterprises 
and small enterprises

- - - - - - 

(iv) Disputed dues of creditors other 
than micro enterprises and small 
enterprises

- - - - - - 

 753.21  192.08  540.75  12.60  3.61  4.17 

Based on the information available with the Company regarding the status of suppliers as defined under MSMED Act, 2006, there 
was no principal amount overdue and no interest was payable to the Micro, Small and Medium Enterprises on 31 March 2024 as per 
the terms of contract.

Trade payables are non-interest bearing and are generally on terms of below 90 days.

For explanations on the Company’s credit risk management processes, refer to note 41.

24. 	Current Financial Liabilities–Others
As at  

31 March 2024 
As at  

31 March 2023 

(Carried at Amortised Cost)
Employee dues  9.60  16.55 
Interest accrued but not due on borrowings  2.56  4.39 
Unpaid dividends*  1.74  1.66 
Unclaimed fraction money  0.09  0.09 
Security deposits**  79.54  45.19 
Project creditors  131.19  163.65 
Temporary book overdraft  1.36  1.97 
Others  39.74  20.25 

 265.82  253.75 

* Unpaid dividend does not include amount due and outstanding to be credited to Investor Education and Protection Fund.

** Balance includes security deposit received from the retailers & interest due on security deposits.
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25. 	Other Current Liabilities

 As at  
31 March 2024 

As at  
31 March 2023 

Contract liability*
Advance from customers  142.08  152.32 
Other liability
Statutory dues payable  164.02  143.61 
Deferred income from government grants  19.10  18.25 
Others**  517.38  414.96 

 842.58  729.14 

*The contract liability outstanding at the beginning of the year has been recognised as revenue during the year ended 31 March, 
2024

**It includes Retention price and Liability towards dealers incentive relates to the accrual and release of in-kind discount.

26. 	Current Provisions

 As at  
31 March 2024 

As at  
31 March 2023 

Employee benefits 
-Gratuity (Refer note 39)  11.27  3.51 
-Leave Encashment  5.06  5.78 
Contingency*  87.51  81.60 

 103.84  90.89 

* Movement of provision during the year as required by Ind AS-37 “Provisions, Contingent Liabilities and Contingent Asset”

Provision for Contingency
Opening Balance  81.60  72.36 
Add: Provision during the year (net)  6.17  9.24 
Less: Utilisation during the year  (0.26) - 
Closing Balance  87.51  81.60 

27. 	 Revenue from operations
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Revenue from contracts with customers
Sale of finished goods  10,254.10  8,742.66 
Sale of traded goods  309.06  351.25 
Total (i)*  10,563.16  9,093.91 
Other operating revenues
Claims realised  0.57  1.49 
Government grants  266.95  133.28 
Sale of scrap  28.83  23.33 
Miscellaneous income  58.54  58.24 
Total (ii)  354.89  216.34 
Revenue from operations [(i) + (ii)]  10,918.05  9,310.25 
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* Reconciliation of Revenue as per Contract Price and as recognised in the Statement of Profit and Loss.

 For the year 
ended  

31 March 2024 

For the year 
ended  

31 March 2023

Revenue as per Contract Price  12,306.17 10,459.07
Less: Discounts and Incentives**  (1,743.01) (1,365.16) 
Total Revenue from operations  10,563.16 9,093.91

** Includes variable considerations which are included in the transaction price determined at the inception of the contract.

Disaggregated revenue information
a. 	� The Company is primarily in the business of manufacture and sale of cement. The product shelf life being short, all 

sales are made at a point in time and revenue recognised upon satisfaction of the performance obligations which 
is typically upon dispatch/delivery. The amounts receivable from customers are generally on terms of 0 to 90 days. 
There is no significant financing component in any transaction with the customers.

b. 	� The Company does not have any remaining performance obligation as contracts entered for sale of goods are for 
a shorter duration.

c. 	� The Company does not provide performance warranty for products, therefore there is no liability towards 
performance warranty.

d. 	� The management determines that the segment information reported in Note 38 is sufficient to meet the disclosure 
objective with respect to disaggregation of revenue under Ind AS 115 Revenue from contract with customers.

 For the year 
ended  

31 March 2024 

For the year 
ended  

31 March 2023

Segment-cement and allied products
Sale of finished goods and traded goods  10,563.16  9,093.91 
Total revenue from contracts with customers  10,563.16  9,093.91 
India  10,543.70  9,072.11 
Outside India  19.46  21.80 
Total revenue from contracts with customers  10,563.16  9,093.91 

28. 	Other Income

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Interest income from financial assets measured at amortised cost
-from bank deposits  107.38  57.07 
-from others  8.23  0.78 
Gain on fair valuation/sale of investment (net)  7.07  3.51 
Government grants*  4.34  7.44 
Miscellaneous income  6.36  16.33 
Net gain on foreign currency transactions and translation  1.94 - 

 135.32  85.13 

* Government grants income on account of capital subsidy recognised over the period of useful life of property, plant and 
equipment against which the grant is received.
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29. 	Cost of Materials Consumed

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Opening inventory (A)  102.35  263.91 
Purchases (B)  1,639.92  1,256.99 
Closing inventory (C)  (123.33)  (102.35)
Total (A+B+C)  1,618.94  1,418.55 

30. 	Changes in Inventories of Finished Goods, Work-in-Progress and Traded Goods

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Closing inventory
Work-in-progress  255.31  101.21 
Finished goods  142.05  105.74 
Traded goods  22.38  4.60 
Total (A)  419.74  211.55 
Opening inventory
Work-in-progress  101.21  92.02 
Finished goods  105.74  92.64 
Traded goods  4.60  2.54 
Total (B)  211.55  187.20 
Total (B-A)  (208.19)  (24.35)

31. 	 Employee Benefits Expense

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Salaries and wages  620.81  502.62 
Contribution to provident and other funds  46.45  40.02 
Staff welfare expenses  42.54  32.68 

 709.80  575.32 

32. 	Finance Costs 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Interest expenses  419.22  324.66 
Interest expenses on Lease liabilities  4.18  2.85 
Other borrowing costs (includes bank charges, etc.)  4.47  4.74 
Unwinding of discounts  13.32  11.64 
Loss on forward Contract  0.57  2.86 
Exchange differences regarded as an adjustment to borrowing costs -  1.01 

 441.76  347.76 
Less: Interest Capitalised (Refer note 2)  (5.17)  (52.19)

 436.59  295.57 
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33. 	Depreciation and Amortisation Expense

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Depreciation on property, plant and equipment (Refer note 2)  459.60  370.18 
Amortisation on intangible assets (Refer note 3)  5.22  4.68 
Depreciation on Right of use assets (Refer note 3(i))  21.08  17.38 

 485.90  392.24 

34. 	Freight and Forwarding Expenses

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

On finished products  2,041.72  1,738.14 
On clinker transfer  259.90  194.67 

 2,301.62  1,932.81 

35. 	Other Expenses

 
For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Packing material consumed 385.70 393.05 
Stores and spares consumed 223.94 146.00 
Repairs and maintenance:
-Buildings 17.23 18.69 
-Plant and machinery 157.01 122.17 
-Others 1.87 1.11 
Other manufacturing expenses 9.38 9.46 
Rent 27.67 23.49 
Lease rent and hire charges 0.09 0.04 
Rates and taxes 8.75 12.67 
Insurance 21.59 24.36 
Travelling and conveyance # 90.53 66.86 
Corporate social responsibility expenses (Refer note no 44) 20.88 26.83 
Bad trade receivables / advances / deposits written off 0.04 0.00 
Expected Credit loss for trade receivables/advances 1.57 5.63 
Loss on disposal of property, plant & equipment 10.37 12.42 
Legal & Professional expenses 120.46 105.90 
Sales promotion and other selling expenses 259.54 210.66 
Advertisement and publicity 103.14 82.42 
Miscellaneous expenses #/* 263.73 226.43 
Write off of investment (Refer note 4(i)&(ii)) 404.00 
Less: Provision for impairment in earlier years (Refer note 4(i)&(ii)) (404.00) - - 

1,723.49 1,488.19 

# Details of Payments to Statutory Auditors

As auditor:
	 Audit fees  2.30  1.86 
For other services
	 Certification fees and other matters  0.59  0.35 
	 Re-imbursement of expenses  0.15  0.11 

 3.04  2.32 

* Includes political party contribution amounting to H 5.00 Crores (31 March 2023: H 5.00 Crores) 
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36. 	Earning Per Share

 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Total profit for the year attributable to equity shareholders  830.64  502.68 

Weighted average number of equity shares of H 10/-each (In Crores)  7.73  7.73 

Earning Per Share-Basic and Diluted (in H)  107.50  65.06 

Basic earning per share amounts are calculated by dividing the profit for the year attributable to equity holders by the 
weighted average number of equity shares outstanding during the year.

37. 	 Contingent liabilities, contingent assets and commitments	

 As at  
31 March 2024 

As at  
31 March 2023 

A. Contingent liabilities in respect of:
1. Claim against the Company not acknowledged as debts includes show cause notices 

pertaining to excise duty, interest which is included in point no. 5 below and others 
(cash flow is dependent on court decision pending at various level)

29.15 43.67

2. There are numerous interpretative issues relating to the Supreme Court (SC) 
judgement dated 28 February 2019 on Provident Fund (PF) on the inclusion of 
allowances for the purpose of PF contribution as well as its applicability of effective 
date. The Company is evaluating and seeking legal inputs regarding various 
interpretative issues and its impact. As a matter of caution, the Company has applied 
the judgement on a prospective basis from the date of the SC order. The Company 
will update its provision for the period prior to the Supreme Court judgement, on 
receiving further clarity on the subject.

- - 

Other for which the Company is contingently liable
3. In respect of disputed demands for which Appeals are pending with Appellate 

Authorities/Courts – no provision has been considered necessary by the 
Management
a) Excise duty and Octroi* 21.45 6.78
b) GST, Sales Tax and Entry Tax* 123.40 111.78 
c) Income Tax (primarily on account of disallowance of transfer pricing 

adjustments for claims u/s 80 IA in respect of power undertakings and 
corporate guarantee, non grant of MAT credit, erroneous imposition of interest 
depreciation on goodwill and additional depreciation on power plants etc.)

466.96 31.88 

4. In respect of interest on “Cement Retention Price” realised in earlier years 13.74 13.53 
5. The Competition Commission of India (‘CCI') has imposed penalty of H 128.54 Crores 

('first matter') and H 9.28 Crores ('second matter') in two separate orders dated 
31 August 2016 and 19 January 2017 respectively for alleged contravention of 
provisions of Competition Act 2002 by the Company. The Company has filed appeals 
against the above orders. 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 25 July 2018. Post order of the NCLAT, CCI issued a 
revised demand notice dated 7 August 2018 of H 154.92 Crores consisting of penalty 
of H 128.54 Crores and interest of H 26.38 Crores (included under 'Claim against the 
Company not acknowledged as debts'). The Company has filed appeal with Hon'ble 
Supreme Court against the above order. Hon'ble Supreme Court has stayed the 
NCLAT order.
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. 

137.82 137.82 

6. In respect of land tax levied by state government of Rajasthan 0.15 0.15 
7. In respect of demand of Railway Administration pending with Jodhpur High Court 2.75 2.66 
8. In respect of charges on account of electricity duty, water cess and urban cess etc. 

levied by Ajmer Vidyut Vitran Nigam Ltd. (AVVNL) 
63.76 57.38 

9. In respect of Environmental and Health Cess (including interest) 21.21 19.02 
10. In respect of Workmen Compensation Act Case no. 55/2020 0.06 0.06 
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 As at  
31 March 2024 

As at  
31 March 2023 

11. In respect of S.B. Civil Misc. Appeal no. 919/2013 0.02 0.02 
12. In respect of J.K. Cement Vs Jagdish Jatia & Others 89/2019 0.03 0.03 
13. In respect of J.K. Cement Vs G.M.(Eastern)Railway Kolkata & Others 32/05 & 33/05, 

case nos 5299/2019 and 5312/2019
0.52 0.52 

14. Renewal Energy Purchase Contract termination 2.74 - 
*Disputes are primarily on account of disallowances of input credits, entry tax (including interest & penalty), etc.

B. Commitments
Capital commitment 318.56 244.81 

C. Contingent assets
Insurance Claims 5.04 4.09 
Refund expected in legal cases 4.42 2.19 

38. 	Segment information
Segment information is presented in respect of the Company’s key operating segments. The operating segments are 
based on the Company’s management and internal reporting structure.

Operating Segments
The Company’s Board of Directors have been identified as the Chief Operating Decision Maker (‘CODM’), since they 
are responsible for all major decision w.r.t. the preparation and execution of business plan, preparation of budget, 
planning, expansion, alliance, joint venture, merger and acquisition, and expansion of any new facility.

Board of Directors reviews the operating results at company level, accordingly there is only one Reportable Segment 
for the Company which is “Cement and allied products”.

Entity wide disclosures
A.	 Information about geographical areas
Non-current assets (Property, plant and equipment, Intangible assets and other non-current assets) are in India.

 For the year 
ended  

31 March 2024 

For the year 
ended  

31 March 2023

India  10,543.70  9,072.11 
Outside India  19.46  21.80 

B. 	 Information about major customers (from external customers)
The Company has not derived revenues from single customer during the year as well as during previous year which 
amount to 10% or more of the entity’s revenues.

39. 	Employee benefits
	 The Company contributes to the following post-employment defined benefit plans in India.

(i) 	 Defined Contribution Plans:
	� The Company makes contributions towards provident fund and superannuation fund to a defined contribution 

retirement benefit plan for qualifying employees. Under the plan, the Company is required to contribute a 
specified percentage of payroll cost to the retirement benefit plan to fund the benefits.

For the year ended

31 March 2024 31 March 2023

Contribution to government Provident Fund  22.94  19.49 
Contribution to Superannuation Scheme  3.26  3.52 
Contribution to Family Pension Fund  7.57  6.81 
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(ii) 	 Defined Benefit Plan:	
	� The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees 

who are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on 
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days 
salary multiplied for the number of years of service. The gratuity plan is a funded plan and the Company makes 
contributions to Group Gratuity Trust (J. K. Cement Gratuity Fund) registered under Income Tax Act-1961.

	� The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for 
gratuity were carried out as at 31 March 2024. The present value of the defined benefit obligations and the 
related current service cost and past service cost, were measured using the Projected Unit Credit Method.

A.	� Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity 
plan and the amounts recognised in the Company’s financial statements as at balance sheet date:

31 March 2024 31 March 2023

Net defined benefit obligation  80.85  74.33 
Total employee benefit asset  69.58  70.82 
Net defined benefit liability  11.27  3.51 

B.	 Movement in net defined benefit (asset) liability–Gratuity (Funded)
	� The following table shows a reconciliation from the opening balances to the closing balances for net defined 

benefit (asset) liability and its components:

31 March 2024 31 March 2023

Defined 
benefit 

obligation

Fair value of 
plan assets

Net defined 
benefit 
(asset)/ 
liability

Defined 
benefit 

obligation

Fair value of 
plan assets

Net defined 
benefit 
(asset)/ 
liability

Opening Balance  74.33  70.82  3.51  78.42  76.07  2.35 
Included in profit or loss
Current service cost  9.52 -  9.52  8.30 -  8.30 
Interest cost (income)  5.12  4.98  0.14  4.70  4.63  0.07 

 14.64  4.98  9.66  13.00  4.63  8.37 
Included in OCI
Remeasurements loss (gain)
Actuarial loss (gain) arising from:
-financial assumptions  0.61 -  0.61  (4.41) -  (4.41)
-experience adjustment  (1.39) -  (1.39)  (1.18) -  (1.18)
-�return on plan assets excluding 
interest income

-  (2.38)  2.38 -  (0.54)  0.54 

 (0.78)  (2.38)  1.60  (5.59)  (0.54)  (5.05)
Other
Contributions paid by the 
employer

-  3.89  (3.89) -  2.30  (2.30)

Benefits paid  (10.30)  (10.30) -  (9.06)  (9.20)  0.14 
Acquisition adjustment  2.96  2.57  0.39  (2.44)  (2.44) - 

 (7.34)  (3.84)  (3.50)  (11.50)  (9.34)  (2.16)
Closing Balance  80.85  69.58  11.27  74.33  70.82  3.51 
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C.	 Plan assets
	� The plan assets are managed by the Gratuity Trust formed by the Company. The management of 100% of the funds 

is entrusted according to norms of Gratuity Trust, whose pattern of investment is available with the Company.

As at  
31 March 2024 

As at  
31 March 2023 

Government of India Securities (Central and State) 51.76% 50.21%
High quality corporate bonds (including Public Sector Bonds) 42.20% 38.22%
Equity shares of listed companies 1.01% 0.55%
Cash (including Special Deposits) - 11.02%
Property 5.03% -

D.	 Actuarial assumptions
	 The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages).

31 March 2024 31 March 2023 

Discount rate 7.10% 7.10%
Mortality IALM (2006-08) IALM (2006-08)
Turnover rate: Staff 10% of all ages 10% of all ages
Turnover rate: Worker 1% of all ages 1% of all ages
Expected rate of future salary increase First Year-7%

Thereafter-10%
First Year-7%

Thereafter-10%

	 Assumptions regarding future mortality have been based on published statistics and mortality tables.

	� At 31 March 2024, the weighted-average duration of the defined benefit obligation was 8 years (as at 31 March 
2023: 7 years).

E.	 Sensitivity analysis
	� Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 

assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

	 Gratuity

31 March 2024 31 March 2023

Increase Decrease Increase Decrease 

Discount rate (1% movement)  (5.69)  6.60  (4.93)  5.70 
Expected rate of future salary increase (1% 
movement)

 5.02  (4.81)  4.52  (4.26)

 (0.67)  1.79  (0.41)  1.44 

	� Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does 
provide an approximation of the sensitivity of the assumptions shown.

	 The actuarial demographic assumptions taken for the calculation are as follows

31 March 2024 31 March 2023

Withdrawal Rate Staff 10% Staff 10%
Workers 1% Workers 1%

Mortality Rate Indian Assured Lives Indian Assured Lives
Mortality (2006-08)Ultimate Mortality (2006-08)Ultimate
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F.	� Through its defined benefit plans, the company is exposed to a number of risks, the most significant of 
which are detailed below:

	� Asset volatility: The plan liabilities are calculated using a discount rate set with reference to bond yields; if plan 
assets underperform this yield, this will create a deficit. Most of the plan asset investments is in fixed income 
securities with high grades and in government securities. These are subject to interest rate risk and the fund 
manages interest rate risk with derivatives to minimise risk to an acceptable level.

	� Changes in bond yields: A decrease in bond yields will increase plan liabilities, although this will be partially 
offset by an increase in the value of the scheme’s bond holdings.

	 �Life expectancy: The pension obligations are to provide benefits for the life of the member, so increase in life 
expectancy will result in increase in plans liability. This is particularly significant where inflationary increases 
result in higher sensitivity to changes in life expectancy.

	� The Company ensures that the investment positions are managed within an asset-liability matching (ALM) 
framework that has been developed to achieve long-term investments that are in line with the obligations under 
the employee benefit plans. Within this framework, the company’s ALM objective is to match assets to the 
pension obligations under the employee benefit plan term fixed interest securities with maturities that match 
the benefit payments as they fall due and in the appropriate currency. The Company actively monitors how the 
duration and the expected yield of the investments are matching the expected cash outflows arising from the 
employee benefit obligations. The Company has not changed the processes used to manage its risks from 
previous periods. Investments are well diversified, such that the failure of any single investment would not have a 
material impact on the overall level of assets. A large portion of assets at reporting date consists of government 
and corporate bonds, although the Company also invests in equities, cash and mutual funds. The Company 
believes that equities offer the best returns over the long term with an acceptable level of risk.

G.	 The expected benefit payments in future years:

 31 March 2024 31 March 2023 

Within the next 12 months (next annual reporting period)  9.83  8.68 
Between 2 and 5 years  31.81  39.33 
Between 5 and 10 years  31.26  54.95 
Beyond 10 years  89.62  252.32 
Total expected payments  162.52  355.28 

H.	 The expected employer contribution in the next year

 31 March 2024 31 March 2023 

Within the next 12 months (next annual reporting period)  11.27  3.51 

I.	 Social Security Code
The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions 
by the company towards Provident Fund and Gratuity. The Ministry of Labour and Employment had released 
draft rules for the Code on Social Security, 2020 on 13 November 2020. The Company will assess the impact 
and its evaluation once the subject rules are notified. The Company will give appropriate impact in its financial 
statements in the period in which, the Code becomes effective.
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40. 	Related parties
(1)	 (A)	 Subsidiary Companies

i) J. K. Cement (Fujairah) FZC Wholly-owned Subsidiary
ii) J. K. Cement Works (Fujairah) FZC Step down Subsidiary

iii) J. K. White Cement (Africa) Ltd. Step down Subsidiary
iv) JK Maxx Paints Ltd. (Erstwhile J. K. Paints & Coatings Ltd.) Wholly-owned Subsidiary
v) Acro Paints Ltd. Step down Subsidiary

vi) Toshali Cements Private Ltd.(w.e.f. 21February 2024) Wholly-owned Subsidiary
vii) Toshali Logistics Private Ltd.(w.e.f. 21.February 2024) Step down Subsidiary

	 (B)	 Directors, Key Management Personnel & their Relatives:

i) Smt. Sushila Devi Singhania Chairperson and Non-Executive Non Independent Director
ii) Dr. Nidhipati Singhania Vice-Chairman and Non-Executive Non Independent Director

iii) Dr. Raghavpat Singhania Managing Director
iv) Shri Madhavkrishna Singhania Dy Managing Director and CEO 
v) Shri Ajay Kumar Saraogi Dy Managing Director and CFO 

vi) Shri Rakesh Sethi (w.e.f. 06 March 2024) Non-Executive Independent Director
vii) Shri Sudhir Jalan Non-Executive Non Independent Director

viii) Mr. Paul Heinz Hugentobler Non-Executive Non Independent Director
ix) Smt. Deepa Gopalan Wadhwa Non-Executive Independent Director
x) Shri Ashok Sinha Non-Executive Independent Director

xi) Shri Saurabh Chandra Non-Executive Independent Director
xii) Shri Mudit Aggarwal Non-Executive Independent Director

xiii) Shri Ajay Narayan Jha (till 08 February 2024) Non-Executive Independent Director
xiv) Shri Satish Kumar Kalra (till 14 February 2024) Non-Executive Independent Director
xv) Shri Ashok Kumar Sharma (w.e.f. 01 April 2023) Non-Executive Independent Director

xvi) Ms. Praveen Mahajan (w.e.f. 15 February 2024) Non-Executive Independent Director
xvii) Shri Shambhu Singh Company Secretary

	 (C)	� Enterprises significantly influenced by Directors, Key Management Personnel & their Relatives with whom we have made 
transactions during the year

i) Yadu International Ltd.
ii) Lohia Packaging Solution(Division Lohia)

iii) Lala Kamlapat Singhania Education Centre
iv) Yadupati Singhania Foundation (Erstwhile J. K. Cement Nimbahera Foundation)
v) J. K. Gotan Foundation

vi) Kailash Nagar Education Society
vii) Yadupati Singhania Vocational Education Foundation

viii) Sir Padampat Singhania University
ix) J K Cement(Western) Ltd.
x) Jaykaycem (Northern) Ltd.

xi) J K Paints and Pigments Limited (Erstwhile Jaykaycem (Eastern) Ltd.)
  Trust under common control

xii) J. K. Cement Gratuity Fund
xiii) J. K. Cement Employees Superannuation Fund

	 (D)	� The Company holds more than 20% in the Companies listed below. However, the Company does not exercise significant 
influence or control on decision of investees. Hence they are not being construed as associates companies. 

% of holdings 

31 March 2024 31 March 2023

i) O2 Renewables Energy V Private Ltd. 42.00% - 
ii) Nay Energy V Private Ltd. 26.00% 26.00%
iii) FP Centaurus Private Ltd. 34.91% 34.91%
iv) Clean Max Matahari Private Ltd. 26.00% 26.00%
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(2)	 a) 	� Following are the transactions with related parties as defined under section 188 of Companies 
Act 2013 and Ind AS 24 on arm length basis

31 March 2024 31 March 2023

(A) 	 Subsidiary Companies 
	 (i)	 J. K. Cement (Fujairah) FZC (Wholly-owned Subsidiary)
		  -�Amount paid as application money for 3% Non-cumulative convertible 

preference shares
-   103.27 

		  - Allotment of 3% Non cumulative convertible preference shares -   127.98 
		  - Equity share capital reduction (Refer note 4(i)&(ii))  404.00 -  
	 (ii)	 J. K. Cement Works (Fujairah) FZC (Step down Subsidiary)
		  - Purchases  38.83  33.27 
		  - Amount payable  3.01 -  
	 (iii)	 J. K. White Cement (Africa) Ltd. (Step down Subsidiary)
		  - Sale of Putty -   1.79 
	 (iv)	� JK Maxx Paints Ltd. (Erstwhile J. K. Paints & Coatings Ltd.) (Wholly-owned 

Subsidiary)
		  - Incorporation expenses -   7.81 
		  - Amount receivable -   0.07 
		  - Investment made  69.00  285.40 
		  - Reimbursement expenses  4.25 -  
		  - Advance given against purchase  2.76 -  
		  - Purchases (inclusive of GST)  101.65 -  
	 (v)	 Acro Paints Ltd. (Step down Subsidiary)
		  - Payment received -   1.05 
		  - Sale of white cement (inclusive of GST)  1.35  1.02 
		  - Purchases (inclusive of GST)	  3.79  0.01 
		  - Amount receivable (Trade receivable) -   0.19 
		  - Amount payable  0.31 -  
	 (vi) 	 Toshali Cements Ltd.
		  - �9% Optionally Convertible Non- Cumulative Redeemable Preference 

Shares	
 29.00 -  

		  - Investment in compulsory convertible debentures  70.85 -  
		  - Investment in equity shares  10.75 -  
(B)(i) �Directors, Key Management Personnel & their Relatives (Except Chairperson, 

Vice Chairman, Managing Director and Dy Managing Director)
	 i)	 Other Directors
		  - Commission 1.44  1.26 
		  - Sitting Fees  0.42  0.35 
		  - �Paid to other Director Mr. Paul Heinz Hugentobler on professional capacity.  1.09  1.23 
	 ii)	 Shri Shambhu Singh (Company Secretary)
			   - Remuneration  1.18  0.88 
(B)(ii) �Chairperson, Vice Chairman, Managing Director and Dy Managing 

Director(including salary and commission)
	 i)	 Smt Sushila Devi Singhania (Chairperson)
		  - Commission 0.30  0.25 
		  - Sitting Fees  0.05  0.05 
		  - Rent paid  0.09  0.09 
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31 March 2024 31 March 2023

	 ii)	 Dr. Nidhipati Singhania (Vice-Chairman)
		  - Commission 0.25  0.20 
		  - Sitting Fees  0.04  0.02 
		  - Rent paid  0.21  0.09 
	 iii)	 Dr. Raghavpat Singhania (Managing Director)
		  - Remuneration  24.60  16.13 
	 iv)	 Shri Madhavkrishna Singhania (Dy Managing Director and CEO)
		  - Remuneration  23.96  15.49 
	 v)	 Shri Ajay Kumar Saraogi (Dy Managing Director and CFO)
		  - Remuneration  9.67  9.13 
(C) 	� Enterprises Significantly influenced by Directors & Key Management 

Personnel & their relatives
	 (i)	 Yadu International Ltd.
		  - Lease Rent paid  0.50  0.50 
		  - Advertisement paid  1.89 -  
	 (ii) 	 Lohia Packaging Solution(Division Lohia)
		  - Purchase of Packing material -   0.27 
	 (iii) 	 Lala Kamlapat Singhania Education Centre
		  - Donation -   2.10 
		  - Sale of cement	  0.02  0.46 
	 (iv) 	� Yadupati Singhania Foundation (Erstwhile J. K. Cement Nimbahera 

Foundation)	
		  - Charity Collected & paid -   13.44 
		  - Donation  15.00  12.00 
	 (v)	 J. K. Gotan Foundation
		  - Charity Collected & paid -   3.09 
	 (vi) 	 Kailash Nagar Education Society
		  - School Fees -   0.72 
	 (vii)	 Yadupati Singhania Vocational Education Foundation
		  - Donation -   2.00 
	 (viii)	 Sir Padampat Singhania University
		  - Services received and payment made -   0.19 
		  - Sale of goods  0.08  0.11 
	 (ix)	 J K Paints and Pigments Limited (Erstwhile Jaykaycem (Eastern) Ltd.)
		  - Reimbursement made -   0.01 
	 (x)	 J K Cement(Western) Ltd.
		  - Reimbursement made	 -   0.00 
	 (xi)	 Jaykaycem (Northern) Ltd.
		  - Reimbursement made	 -   0.00 
	 Trust under common control	
	 (xii)	 J. K. Cement Gratuity Fund
		  - Contribution made  11.26  3.51 
	 (xiii)	 J. K. Cement Employees Superannuation Fund
		  - Contribution made  3.51  3.41 
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31 March 2024 31 March 2023

(D)	� The Company holds more than 20% in the Companies listed below. However, 
the Company does not exercise significant influence or control on decision 
of investees. Hence they are not being construed as associates companies. 
These investments are included in Note 4 Investments under equity 
instruments-others (at FVTPL)

	 (i)	 O2 Renewables Energy V Private Ltd.
		  - Investment in equity shares  16.06 -  
		  - Power purchased  26.89 -  
		  - Amount payable  1.09 -  
	 (ii)	 Nay Energy V Private Ltd.
		  - Investment in equity shares  1.02  2.07 
		  - Redemption of Preference shares  2.00 -  
		  - Power purchased  8.79  6.37 
		  - Amount payable  0.64  0.46 
	 (iii)	 FP Centaurus Private Ltd. 
		  - Power purchased  8.55  0.70 
		  - Amount payable  0.97  0.63 
		  - Investment in equity shares -   3.49 
	 (iv) 	 Clean Max Matahari Private Ltd.
		  - Investment in equity shares -   4.51 
		  - Power purchased	  2.18 -  
		  - Amount payable  0.42 -  

	 b)	 Outstanding as on date
31 March 2024 31 March 2023

Commission Payable to Managing Director & Dy Managing Directors  44.00  28.00 

	 c)	 Terms and conditions of transactions with related parties
The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s 
length transactions. Outstanding balances at the year-end are unsecured and interest free and settlement 
occurs in cash. There have been no guarantees provided or received for any related party receivables 
or payables.

	 d) 	 Compensation of key management personnel of the Company
31 March 2024 31 March 2023

- short-term employee benefits  59.41  41.63 
- other long-term benefits -  -  

 59.41  41.63 

Post employment benefit such as gratuity which are actuarially determined on an overall basis are not 
disclosed separately.
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41. 	 Financial instruments – Fair values and risk management

I.	 Fair value measurements
A.	 Financial instruments by category

As at 31 March 2024 As at 31 March 2023

FVTPL FVOCI Amortised 
cost FVTPL FVOCI Amortised 

cost

Financial assets 
Investments  432.42 -  -   92.50 -  -  
Other financial assets -  -   1,493.13 -  -   1,090.14 
Trade receivables -  -   460.40 -  -   410.76 
Cash and cash equivalent -  -   97.20 -  -   239.15 
Other bank balances -  -   680.46 -  -   574.06 

 432.42 -   2,731.19  92.50 -   2,314.11 
Financial liabilities 
Non current borrowings -  -   4,177.22 -  -   4,100.71 
Lease liability -  -   53.86 -  -   49.14 
Other non-current financial 
liabilities

-  -   473.91 -  -   413.65 

Current borrowings -  -   1,000.74 -  -   816.04 
Trade payables -  -   809.17 -  -   753.21 
Other current financial liabilities -  -  265.82 - -  253.75 

-  -   6,780.72 -   -   6,386.50 

B.	 Fair value hierarchy
	� This section explains the judgements and estimates made in determining the fair values of the financial 

instruments that are:

	 (a) 	 recognised and measured at fair value and

	 (b) 	 measured at amortised cost and for which fair values are disclosed in the financial statements.

		�  To provide an indication about the reliability of the inputs used in determining fair value, the Company 
has classified its financial instruments into the three levels prescribed under the accounting standard.  
An explanation of each level follows underneath the table.

	 Financial assets and liabilities measured at fair value - recurring fair value measurements

As at 31 March 2024

Quoted Prices in 
active markets 

(Level 1)

Significant 
observable inputs 

(Level 2)

Significant 
unobservable 

inputs (Level 3)
Total

Financial assets
Assets measured at fair value and for which fair 
value are disclosed
Investments
	 Equity shares  -   -   47.09  47.09 
	 Mutual Funds, Bonds & Debentures 306.30  -  79.03  385.33 
Other financial assets  -   1,493.13  -   1,493.13 
Trade receivables  -   460.40  -   460.40 
Cash and cash equivalent  -   97.20  -   97.20 
Other bank balances  -    680.46  -    680.46 
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As at 31 March 2024

Quoted Prices in 
active markets 

(Level 1)

Significant 
observable inputs 

(Level 2)

Significant 
unobservable 

inputs (Level 3)
Total

306.30  2,731.19 126.12  3,163.61 
Financial liabilities
Liabilities for which fair values are disclosed 
Non current borrowings  -    4,177.22  -    4,177.22 
Lease liabilities  -    53.86  -    53.86 
Other non-current financial liabilities  -    473.91  -    473.91 
Current borrowings  -    1,000.74  -    1,000.74 
Trade payables  -   809.17  -   809.17 
Other current financial liabilities  -   265.82  -   265.82 

 -   6,780.72  -   6,780.72 

	 Financial assets and liabilities measured at fair value - recurring fair value measurements

As at 31 March 2023

Quoted Prices in 
active markets 

(Level 1)

Significant 
observable inputs 

(Level 2)

Significant 
unobservable 

inputs (Level 3)
Total

Financial assets
Assets measured at fair value and for which fair 
value are disclosed
Investments
	 Equity shares  -   -  18.98 18.98
	 Mutual Funds, Bonds & Debentures 70.82  -   2.70 73.52
Other financial assets  -   1,090.14  -   1,090.14 
Trade receivables  -   410.76  -   410.76 
Cash and cash equivalent  -   239.15  -   239.15 
Other bank balances  -   574.06  -   574.06 

70.82  2,314.11 21.68  2,406.61 
Financial liabilities
Liabilities for which fair values are disclosed 
Non current borrowings  -   4,100.71  -   4,100.71 
Lease liabilities  -   49.14  -   49.14 
Other non-current financial liabilities  -   413.65  -   413.65 
Current borrowings  -   816.04  -   816.04 
Trade payables  -   753.21  -   753.21 
Other current financial liabilities  -   253.75  -   253.75 

 -   6,386.50  -   6,386.50 

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual 
funds, bonds and debentures that have quoted price.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using 
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is 
included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is 
included in level 3. This is the case for unlisted securities.
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Particulars Valuation 
technique Significant unobservable inputs Change Sensitivity of the input to fair value

Atria Wind Power (Chitradurga) 
Private Ltd. 

DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

Nay Energy Private Ltd. DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

FP Centaurus Private Limited DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

Clean Max Matahari Private 
Limited

DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

ReNew Wind Energy AP 
(Private) Ltd. 

DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

AMP Solar Urja Private Ltd. DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

Amplus RJ Solar Private Ltd. DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

O2 Renewable Energy V 
Private Ltd.

DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

FPEL Ujwal Pvt. Ltd. DCF method Cost is approximate estimate 
of fair value

 - Sensitivity is not likely to be 
material

There are no transfers between level 1 and level 2 during the year.

	 Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

•	 the use of quoted market prices or dealer quotes for similar instruments

•	 the fair value of forward foreign exchange contracts is determined using forward exchange rates at the 
balance sheet date

•	 the fair value of the remaining financial instruments is determined using discounted cash flow analysis.

C.	 Fair value of financial assets and liabilities measured at amortised cost

As at 31 March 2024 As at 31 March 2023

Carrying Amount Fair Value Carrying Amount Fair Value

Financial assets 
Other financial assets 1,493.13 1,493.13 1,090.14 1,090.14 
Trade receivables 460.40 460.40 410.76 410.76 
Cash and cash equivalent 97.20 97.20 239.15 239.15 
Other bank balances 680.46 680.46 574.06 574.06 

2,731.19 2,731.19 2,314.11 2,314.11 
Financial liabilities 
Non current borrowings 4,177.22 4,178.86 4,100.71 4,104.51 
Lease liability 53.86 53.86 49.14 49.14 
Other non current financial liabilities 473.91 457.20 413.65 425.08 
Current borrowings 1,000.74 1,000.74 816.04 816.04 
Trade payables 809.17 809.17 753.21 753.21 
Other current financial liabilities 265.82 265.82 253.75 253.75 

6,780.72 6,765.65 6,386.50 6,401.73 

The carrying amounts of trade receivables, trade payables, current borrowings, cash and cash equivalent, other 
bank balances, other current financial liabilities/ assets are considered to be the same as their fair values, due to 
their short-term nature.
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	 Valuation technique used to determine fair value
The fair value of the financial assets and liabilities 
is included at the amount at which the instrument 
could be exchanged in a current transaction 
between willing parties, other than in a forced 
or liquidation sale. The following methods and 
assumptions were used to estimate the fair values:

(a)	� The fair value of unquoted non current 
investments and other non current financial 
liabilities/assets (majorly Security deposits) 
are estimated by discounting future cash 
flows using rates currently available for 
debt on similar terms, credit risk and 
remaining maturities.

(b)	� Fair value of current investment in mutual funds 
are based on market observable inputs i.e. Net 
Asset Value at the reporting date.

(c)	� The fair values of the Company’s interest-
bearing borrowings were determined by 
using Discounted Cash Flow (DCF) method 
using discount rate that reflects the 
issuer’s borrowing rate as at the end of the 
reporting period.

(d)	� The fair value of lease liabilities is estimated 
by discounting future cash flows using rates 
currently available for debt on similar terms, 
credit risk and remaining maturities.

II.	 Financial risk management
The Company has exposure to the following risks 
arising from financial instruments:

- credit risk;

- liquidity risk; and

- market risk

	 i. 	 Risk management framework
	� The Company’s board of directors has overall 

responsibility for the establishment and 
oversight of the Company’s risk management 
framework. The board of directors has 
established the Risk Management Committee, 
which is responsible for developing and 
monitoring the Company’s risk management 
policies. The committee reports regularly to the 
board of directors on its activities.

	� The Company’s risk management policies are 
established to identify and analyse the risks 
faced by the Company, to set appropriate 
risk limits and controls and to monitor risks 
and adherence to limits. Risk management 
policies and systems are reviewed regularly to 
reflect changes in market conditions and the 
Company’s activities. The Company, through 

its training and management standards and 
procedures, aims to maintain a disciplined 
and constructive control environment in 
which all employees understand their roles 
and obligations.

	� The Company’s Audit Committee oversees 
how management monitors compliance with 
the Company’s risk management policies 
and procedures, and reviews the adequacy 
of the risk management framework in relation 
to the risks faced by the Company. The Audit 
Committee is assisted in its oversight role by 
Internal Audit. Internal Audit undertakes both 
regular and ad hoc reviews of risk management 
controls and procedures, the results of which 
are reported to the Audit Committee.

	 ii. 	 Credit risk
	� Credit risk is the risk of financial loss to the 

Company if a customer or counterparty 
to a financial instrument fails to meet its 
contractual obligations, and arises principally 
from the Company’s receivables from 
customers including deposits with banks and 
financial institutions.

	� Expected credit losses are a probability 
weighted estimate of credit losses. Credit 
losses are measured as the present value of all 
cash shortfalls (i.e. the difference between the 
cash flows due to the Company in accordance 
with the contract and the cash flows that the 
Company expects to receive).

		  Trade and other receivables
	� The Company’s exposure to credit risk 

is influenced mainly by the individual 
characteristics of each customer. However, 
management also considers the factors that 
may influence the credit risk of its customer 
base, including the default risk of the industry 
and country in which customers operate.

	� The Risk Management Committee has 
established a credit policy under which each 
new customer is analysed individually for 
creditworthiness before the Company’s 
standard payment and delivery terms and 
conditions are offered. The Company’s review 
includes external ratings, if they are available, 
and in some cases bank references. Sale 
limits are established for each customer and 
reviewed quarterly. Any sales exceeding 
those limits require approval from the Risk 
Management Committee.

	� In monitoring customer credit risk, customers 
are accompanied according to their credit 
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characteristics, including whether they are an 
individual or a legal entity, their geographic 
location, industry and existence of previous 
financial difficulties. The Company evaluates 
the concentration of risk with respect to trade 
receivables as low, as its customers are located 
in several jurisdictions and industries and 
operate in largely independent markets.

	� A default on financial assets is when the 
counterparty fails to make contractual 
payments within 60 days of when they fall 
due. This definition of default is determined by 
considering the business environment in which 
the entity operates and other macro-economic 
factors. The Company holds security deposits 
against trade receivables of H 107.55 Crores 
(31 March 2023: H 125.08 Crores) and as per 
the terms and condition of the agreements, 

the Company has the right to encash the bank 
guarantee or adjust the security deposits in 
case of defaults.

	� The Company establishes an allowance for 
impairment that represents its expected 
credit losses in respect of trade and other 
receivables. The management uses a simplified 
approach for the purpose of computation of 
expected credit loss for trade receivables

	� During the year based on specific assessment, 
the Company recognised bad debts and 
advances of H 0.04 Crores (31 March 2023:0.00 
Crores). The year end trade receivables do not 
include any amounts with such parties.

	� The maximum exposure to credit risk at the 
reporting date is the carrying value of trade 
receivables disclosed in Note 9.

		�  Reconciliation of loss allowance provision–Trade Receivables

As at  
31 March 2024 

As at  
31 March 2023 

Opening Balance  15.45  12.09 
Less: Provision written back and bad debts written off during the year  (0.01)  (0.05)
Add: Provision made during the year  1.57  3.41 
Closing Balance  17.01  15.45 

		  Reconciliation of loss allowance provision–Other Receivables

As at  
31 March 2024 

As at  
31 March 2023 

Opening Balance  3.58  1.36 
Less: Provision written back and bad debts written off during the year  (3.24)  -  
Add: Provision made during the year  -   2.22 
Closing Balance  0.34  3.58 

		  Financial instruments and cash deposits
Credit risk from balances with banks and 
financial institutions is managed by the 
Company’s treasury department in accordance 
with the Company’s policy. Investments of 
surplus funds are made only with approved 
counterparties and within credit limits 
assigned to each counterparty. The limits 
are set to minimise the concentration of 
risks and therefore mitigate financial loss 
through counterparty’s potential failure to 
make payments.

The Company’s maximum exposure to credit 
risk for the components of the balance sheet 
at 31 March 2024 and 31 March 2023 is the 
carrying amounts as shown in Note 4,5,8,10,11 
& 12. The Company has not recorded any 
further loss during the year in these financial 
instruments and cash deposits as these 

pertains to counter parties of good credit 
ratings/credit worthiness.

A default on financial assets is when the 
counterparty fails to make contractual 
payments within 60 days of when they fall 
due. This definition of default is determined 
by considering the business environment in 
which the entity operates and other macro-
economic factors.

The Company establishes an allowance for 
impairment that represents its expected 
credit losses in respect of trade and other 
receivables. The management uses a simplified 
approach for the purpose of computation of 
expected credit loss for trade receivables.

	 iii. 	 Liquidity risk
Liquidity risk is the risk that the Company will 
encounter difficulty in meeting the obligations 
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associated with its financial liabilities that are 
settled by delivering cash or another financial 
asset. The Company’s approach to managing 
liquidity is to ensure, as far as possible, that 
it will have sufficient liquidity to meet its 
liabilities when they are due, under both normal 
and stressed conditions, without incurring 
unacceptable losses or risking damage to the 
Company’s reputation.

Prudent liquidity risk management implies 
maintaining sufficient cash and marketable 
securities and the availability of funding 
through an adequate amount of committed 
credit facilities to meet obligations when due 
and to close out market positions. Due to the 
dynamic nature of the underlying businesses, 
Company treasury maintains flexibility in 

		  (a) 	 Financing arrangements
	� The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

As at  
31 March 2024 

As at  
31 March 2023 

Floating rate
Expiring within one year (bank overdraft and other facilities)  -   -  
Expiring beyond one year (bank loans)  330.00  80.00 

 330.00  80.00 

The bank overdraft facilities may be drawn at any time and may be terminated by the bank without 
notice. Subject to the continuance of satisfactory credit ratings, the bank loan facilities may be drawn at 
any time in Indian National Rupee (‘INR’) and have an average maturity of Nil years (as at 31 March 2023 
- Nil years).

			   Maturities of financial liabilities
The following are the remaining contractual maturities of financial liabilities at the reporting date. The 
amounts are gross and undiscounted, and include contractual interest payments and exclude the 
impact of netting agreements.

Carrying 
Amounts 
31 March 

2024

Contractual cash flows

Total Less than 1 
year 1–5 years More than 

5 years

Financial liabilities
Non current borrowings  4,177.22  4,179.61  -   2,149.25  2,030.36 
Lease liabilities  53.86  72.42  14.59  43.36  14.47 
Other non-current financial liabilities  473.91  473.91  -   473.91  -  
Current borrowings  1,000.74  1,000.74  1,000.74  -   -  
Trade payables  809.17  809.17  809.17  -   -  
Other current financial liabilities  265.82  265.82  265.82  -   -  
Total financial liabilities  6,780.72  6,801.67  2,090.32  2,666.52  2,044.83 

funding by maintaining availability under 
committed credit lines.

Management monitors rolling forecasts of the 
Company’s liquidity position (comprising the 
undrawn borrowing facilities below) and cash 
and cash equivalent on the basis of expected 
cash flows. This is generally carried out in 
accordance with practice and limits set by the 
Company. These limits vary by location to take 
into account the liquidity of the market in which 
the entity operates. In addition, the Company’s 
liquidity management policy involves 
projecting cash flows in major currencies and 
considering the level of liquid assets necessary 
to meet these, monitoring balance sheet 
liquidity ratios against internal and external 
regulatory requirements and maintaining debt 
financing plans.
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Carrying 
Amounts 
31 March 

2023

Contractual cash flows

Total Less than 1 
year 1–5 years More than 

5 years

Financial liabilities
Non current borrowings  4,100.71  4,107.22  -   1,515.39  2,591.83 
Lease liabilities  49.14  67.48  14.50 33.99  18.99 
Other non-current financial liabilities  413.65  413.65  -   413.65  -  
Current borrowings  816.04  816.04  816.04  -   -  
Trade payables  753.21  753.21  753.21  -   -  
Other current financial liabilities  253.75  253.75  253.75  -   -  
Total financial liabilities  6,386.50  6,411.35  1,837.50  1,963.03  2,610.82 

	 iv. 	 Market risk
Market risk comprises of Interest rate risk, 
commodity risk and currency risk is the risk that 
the fair value of future cash flows of a financial 
instrument will fluctuate because of changes 
in market prices. Market risk comprises of 
interest rate risk and currency risk. Financial 
instruments affected by market risk primarily 
include trade and other receivables, trade and 
other payables and borrowings.

		  Excessive risk concentration
Concentrations arise when a number of 
counterparties are engaged in similar 
business activities, or have economic 
features that would cause their ability to 
meet contractual obligations to be similarly 
affected by changes in economic or other 
conditions. Concentrations indicate the relative 
sensitivity of the Company’s performance to 
developments affecting a particular industry. 
In order to avoid excessive concentrations of 
risk, the Company’s policies and procedures 
include specific guidelines to focus on the 
maintenance of a diversified portfolio. Identified 
concentrations of credit risks are controlled 
and managed accordingly.

		  Commodity Price Risk
The Company is exposed to commodity price 
risk arising out of fluctuation in prices of raw 
materials (flyash, gypsum and laterite) and fuel 
(coal and pet coke). Such price movements, 
mostly linked to external factors, can affect the 
production cost of the Company. To manage 
this risk, the Company take steps such as 
monitoring of prices, optimising fuel mix and 
pursue longer and fixed price contracts, where 
considered necessary. Additionally, processes 
and policies related to such risks are controlled 
by central procurement team and reviewed by 
the senior management.

		  Currency risk
Foreign currency risk is the risk that the fair 
value or future cash flows of an exposure 
will fluctuate because of changes in foreign 
exchange rates. The Company’s exposure 
to the risk of changes in foreign exchange 
rates relates primarily to the Company’s 
operating activities (when revenue or expense 
is denominated in a foreign currency). The 
Company manages its foreign currency risk 
by taking foreign currency forward contracts, 
if required

		  Exposure to currency risk
The summary quantitative data about the Company’s exposure to currency risk as reported to the 
management of the Company is as follows:

As at 31 March 2024 As at 31 March 2023

USD EUR GBP AED CHF USD EUR GBP AED CHF

Trade receivables 14,195.95 - - - -  1,88,299.60 -  -  - -

Trade payables 63,83,409.03 4,77,589.46 3,403.82 6,60,791.90 52,500.00 25,84,192.04 4,47,056.00 -  1,48,278.00 -  
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The following significant exchange rates have been applied

Average Rates Year end spot rates

31 March 2024 31 March 2023 31 March 2024 31 March 2023

USD 1  82.79  80.33  83.37  82.22 
EUR 1  89.81  83.71  90.22  89.61 
AED 1  22.54  21.87  22.70  22.39 
GBP 1  104.04  96.83  105.29  101.87 
CHF 1  91.92  89.19   92.52  89.56 

		  Sensitivity analysis
A reasonably possible strengthening (weakening) of the Indian National Rupee (‘INR’) against all other 
currencies at 31 March would have affected the measurement of financial instruments denominated in a 
foreign currency and affected equity and profit by the amounts shown below. This analysis assumes that all 
other variables, in particular interest rates, remain constant.

Profit or loss, before tax Equity, net of tax
Strengthening Weakening Strengthening Weakening

31 March 2024
USD (10% movement)  5.31  (5.31)  3.45  (3.45)
EUR (10% movement)  0.43  (0.43)  0.28  (0.28)
GBP (10% movement)  0.00  (0.00)  0.00  (0.00)
AED (10% movement)  0.15  (0.15)  0.10  (0.10)
CHF (10% movement)  0.05  (0.05)  0.03  (0.03)
31 March 2023
USD (10% movement)  1.97  (1.97)  1.28  (1.28)
EUR (10% movement)  0.40  (0.40)  0.26  (0.26)
AED (10% movement)  0.03  (0.03)  0.02  (0.02)

		  Interest rate risk
The Company’s main interest rate risk arises from long-term borrowings with variable rates, which expose 
the Company to cash flow interest rate risk. Company policy is to maintain most of its borrowings at fixed 
rate using interest rate swaps to achieve this when necessary. During 31 March 2024 and 31 March 2023, the 
Company’s borrowings at variable rate were mainly denominated in Indian National Rupee (‘INR’).

The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to 
interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will 
fluctuate because of a change in market interest rates.

Currently the Company’s borrowings are within acceptable risk levels, as determined by the management, 
hence the Company has not taken any swaps to hedge the interest rate risk.

		  Exposure to interest rate risk
The interest rate profile of the Company’s interest-bearing financial instruments as reported to the 
management of the Company is as follows.

Nominal Amount

31 March 2024 31 March 2023

Fixed-rate instruments
Financial assets  2,083.50  1,623.81 
Financial liabilities  819.80  936.12 

 2,903.30  2,559.93 
Variable-rate instruments
Financial assets  1,249.69  1,012.98 
Financial liabilities  4,832.07  4,394.28 

 6,081.76  5,407.26 
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		  Cash flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points in interest rates at the reporting date would have 
increased (decreased) equity and profit by the amounts shown below. This analysis assumes that all other 
variables, in particular foreign currency exchange rates, remain constant.

Profit or loss, before tax Equity, net of tax

100 bp increase 100 bp decrease 100 bp increase" 100 bp decrease

31 March 2024
Variable-rate instruments  (45.41)  45.41  (29.54)  29.54 
Cash flow sensitivity  (45.41)  45.41  (29.54)  29.54 
31 March 2023
Variable-rate instruments  (25.82)  25.82  (16.80)  16.80 
Cash flow sensitivity  (25.82)  25.82  (16.80)  16.80 

42.	 Details of dues to micro and small enterprises as defined under the MSMED, 2006
�Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development 
Act, 2006 (MSMED Act) for the year ended 31 March 2024 and 31 March 2023 are given below. This information 
has been determined to the extent such parties have been identified on the basis of information available with 
the Company.

Particulars As at  
31 March 2024 

As at  
31 March 2023 

i)	 Principal amount remaining unpaid to any supplier as at the end of the accounting year  208.47  97.84 
(ii) 	 Interest due thereon remaining unpaid to any supplier as at the end of the accounting year  -   -  
(iii) 	� The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and 

Medium Enterprises Development Act, 2006, along with the amount of the payment made to 
the supplier beyond the appointed day during each accounting year

 -   -  

(iv) 	� The amount of interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the year) but without adding 
the interest specified under the MSMED Act 2006.The amount of interest accrued and 
remaining unpaid at the end of each accounting year

 -   -  

(v) 	� The amount of further interest remaining due and payable even in the succeeding years, 
until such date when the interest dues as above are actually paid to the small enterprise for 
the purpose of disallowance as a deductible expenditure under section 23 of the MSMED 
Act 2006.

 -   -  

Dues to Micro and Small Enterprises have been determined to the extent declarations received from vendors. 

43.	 Ratio Analysis and its elements

Ratio Numerator Denominator 31 March 
2024

31 March 
2023 % change Explanation for variation 

above 25%

Debt-Equity Ratio 
(in Times)

Non current 
borrowings + current 
borrowings 

Total Equity 0.97 1.06 (9%)

Debt Service 
Coverage Ratio (in 
Times)

Profit before interest 
and Depreciation but 
after tax 

Principal Debt 
Repayments + Gross 
Interest 

2.07 1.63 27% The debt service coverage 
ratio has been increased 
due to decrease in principle 
repayment due in next year 
and increase in profit during 
the current year.

Interest Service 
Coverage Ratio (in 
Times)

Profit before interest 
and Depreciation 
and tax 

Gross Interest 4.95 4.87 2%

Current Ratio (in 
Times)

Total Current Assets Total Current 
Liabilities-Current 
maturities of non 
current borrowings 

1.56 1.59 (2%)
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Ratio Numerator Denominator 31 March 
2024

31 March 
2023 % change Explanation for variation 

above 25%

Long Term Debt to 
Working Capital (in 
Times)

Non current 
borrowings + Current 
maturities of non 
current borrowings 

Total Current 
Assets-(Total Current 
Liabilities -Current 
maturities of non 
current borrowings) 

3.16 3.50 (10%)

Bad debts 
to Account 
Receivable Ratio 
(in %)

Bad debts provided Average Trade 
Receivables 

0.35 1.36 (74%) The bad debt to account 
receivable ratio has been 
decreased as during 
current year there was 
less provision created for 
doubtful debts

Current Liability 
Ratio (in Times)

Total Current 
Liabilities-Current 
maturities of non 
current borrowings 

Total Liabilities 0.29 0.27 9%

Total Debts to 
Total Assets (in 
Times)

Non current 
borrowings + Current 
borrowings 

Total Assets 0.36 0.38 (5%)

Trade Receivables 
Turnover Ratio (in 
Times)

Revenue from 
contracts with 
customers 

Average Trade 
Receivables 

23.38 21.96 6%

Inventory Turnover 
Ratio (in Times)

Revenue from 
contracts with 
customers 

Average Inventories 10.94 9.23 19%

Operating Margin 
(in %)

Profit before interest, 
Depreciation and tax 
and non operational 
income 

Total operating 
income 

18.36 14.18 30% The Operating Margin Ratio 
has been increased due to 
increase in operating profit.

Net Profit Margin 
(in %)

Profit for the year Total Income 7.51 5.35 40% The Net Profit Margin Ratio 
has been increased due to 
increased in profit for the 
year.

Asset cover ratio 
for Secured NCDs 
(in Times)

Net Assets covered  Outstanding Secured 
NCDs 

24.87 12.20 104% The Asset cover ratio for 
Secured NCDs Ratio has 
been increased due to 
reduction in outstanding 
debenture liability

Return on Equity 
(in %)

Profit for the year Total equity 15.52 10.83 43% The Return on Equity Ratio 
has been increased due to 
increase in profit for year.

Return on Capital 
Employed (in %)

Profit for the year Total equity+Non 
current 
borrowings+Current 
maturities of 
non current 
borrowings+Deferred 
tax liabilities+Deferred 
income on 
government grants

7.48 4.97 51% The Return on Capital 
Employed Ratio has been 
increased due to increase in 
profit for year.

Trade Payable 
Turnover Ratio (in 
Times)

Revenue from 
contracts with 
customers 

Average Trade 
Payables 

13.52 12.79 6%

Net Capital 
Turnover Ratio (in 
Times)

Revenue from 
contracts with 
customers 

Net Working Capital 7.27 7.02 4%

Return on 
Investment Ratio 
(in %)

Income generated 
from invested fund

Average Investment 3.75 2.55 47% The Return on Investment 
Ratio has been increased 
due to increase in income 
from investment
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44.	 Corporate Social Responsibility

Particulars
For the year ended 31 March 2024 For the year ended 31 March 2023

In Cash  Yet to be  
paid in cash In Cash  Yet to be  

paid in cash 

i)	� Gross amount required to be spent by the Company 
during the year

20.35  -  21.18  -  

ii)	� Amount approved by the Board to be spent during the 
year

20.88  -  26.83  -  

iii) 	 Amount spent on:
	 a)	 Construction/acquisition of any asset  -   -   15.34  -  
	 b)	 On purposes other than (a) above  20.88  -   11.49  -  

Amount of expenses excess spent

Particulars 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Opening Balances  5.71  0.06 
Amount required to be spent during the year 20.35  21.18 
Amount spent during the year  20.88  26.83 
Closing Balances 6.24  5.71 

Balance of CSR provision/CSR expenses not yet paid in cash

Particulars 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Opening Balances  -   -  
Provision made during the year  20.88  26.83 
Payment made during the year  (20.88)  (26.83)
Closing Balances  -   -  

Nature of CSR expenses

Particulars 
 For the year 

ended  
31 March 2024 

For the year 
ended  

31 March 2023

Community Welfare  5.16  0.57 
Education  10.60  5.86 
Environmental Sustainability  0.15  0.21 
Health Care  0.72  10.52 
Livelihood Development  1.80  0.52 
Rural Development  2.45  7.55 
Sports  -   1.02 
Art & Culture  -   0.04 
Animal welfare  -   0.53 
Closing Balances  20.88  26.83 

45.	� The Company uses SAP accounting software for maintaining its books of account which has a feature of 
recording audit trail facility and the same has operated throughout the year for all relevant transactions recorded 
in the software except for direct changes to database using certain access rights where audit trail feature is in 
the process of being enabled. Wherever audit trail is enabled, there has not been any instance where audit trail 
feature has been tampered with, in respect of the accounting software.
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46.	 Business combination

	� Merger of Jaykaycem (Central) Ltd. with J.K. Cement Ltd.
	 i.	� The scheme of amalgamation, of Jaykaycem (Central) Ltd.(‘JCCL’)(engaged in the business of manufacturing 

and selling of cement)(‘Transferor’) with J.K. Cement Ltd. (‘JKCL’)(‘Transferee’), was approved by the Hon’ble 
National Company Law Tribunal (‘NCLT’) on 20 July 2023, with the appointed date of the scheme as  
01 April 2021. During the current year, the Company has received requisite approvals which has confirmed 
that all substantial conditions prescribed in the scheme have been fulfilled and accordingly, the Company 
has filed certified copy of NCLT order with the Registrar of Companies on 01 August 2023 (‘Effective date’) 
making the Scheme effective. Pursuant to the scheme becoming effective all assets and liabilities of the 
Transferor (JCCL) got transferred and vested with the Transferee (JKCL) with effect from 01 April 2021 i.e. 
the appointed date.

	 ii.	� The comparative of the previous year figures of Balance Sheet, Statement of Profit and Loss (including 
Other Comprehensive Income) and Statement of Cash Flows have been restated from the beginning of the 
previous year i.e. 01 April 2022 to give effect of the said scheme in accordance with the “Pooling of interest 
method” of accounting laid down in Appendix C of Ind AS 103 - Business Combinations, read with Ind AS 10 
– Events after the Reporting Period. The audited financial statement of erstwhile JCCL for the year ended 31 
March 2023 were audited by the independent auditor of erstwhile JCCL.

		�  The merger has resulted in transfer of assets and liabilities in accordance with the terms of the Scheme at 
the following summarised values:

Particulars As at  
01 April 2022 

ASSETS 
Non-current assets 
Property, plant and equipment 192.20 
Capital work-in-progress 959.45 
Intangible assets 92.37 
Right-of-use assets 0.44 
Deferred tax assets 0.22 
Financial assets: 
	 Other financial assets 4.17 
Other non-current assets 128.20 
Current assets 
Financial assets: 
(i)	 Cash and cash equivalent 32.44 
(ii)	 Bank balances other than (i) above 3.95 
(iii) 	 Other financial assets 0.10 
Current tax assets (net) 0.54 
Other current assets 160.00 
Total assets (a) 1,574.08 
Liabilities 
Non-current liabilities 
Financial liabilities: 
	 Borrowings 489.00 
Current liabilities 
Financial liabilities: 
(i)	 Borrowings 1.00 
(ii)	 Trade payables 0.04 
(iiii)	 Other financial liabilities 65.62 
Other current liabilities 1.38 
Total liabilities(b) 557.04 
Fair value of identifiable net assets (a)-(b) = (c) 1,017.04 
Cost of the investment in the Transferor (JCCL) (d) 1,019.09 
Net impact transfer to other equity (c)-(d) = (e) (2.05)
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	 Below is the summary of restatement of previous year figures:

	 a.	� The impact of above restatement on Revenue, Profit, Earnings per share and Cash flows, as reported for 
the previous year figures is as follows: 

Particulars
Reported 

for the year ended 
31 March 2023

Restated 
for the year ended 

31 March 2023

Increase/ 
(decrease) 

Revenue from operations 8,998.60 9,310.25 (311.65)
Profit before tax 800.26 717.73 82.53 
Profit after tax 562.54 502.68 59.86 

Earnings per share (H) 72.80 65.06 7.74 

Cash flow 
Net cash flow from operating activities 1,537.97 1,402.34 135.63 
Net cash flow (used in) investing activities (1,174.45) (2,071.53) 897.08 
Net cash flow (used in) financing activities (369.11) 811.47 (1,180.58)

	 b.	 Reconciliation of other equity:

Particulars As at  
01 April 2022 

As reported in previous periods 4,174.39 
Adjustments on account of amalgamation: 
- Retained earnings: (2.05)
As restated for the effect of amalgamation 4,172.34 

	 iii.	 Exceptional Items:
Other direct costs (Rates & taxes) of H 5.50 Crores relating to amalgamation of JCCL with the Company was 
provided and incurred during the year ended 31 March 2024, has disclosed this as an exceptional item during 
the year ended 31 March 2024.

		  Note: Accounting treatment of the arrangements:
Business combination is accounted for using the ‘pooling of interests’ method as per Appendix C of Ind AS 
103 - Business Combinations as notified under Section 230 to 232 of the Companies Act, 2013 and same is 
in line with the approved scheme, which involves the following:

(a) 	� The financial information in the financial statements in respect of prior periods is restated as if the 
business combination had occurred from the beginning of the preceding period in the financial 
statements, irrespective of the actual date of the combination. Accordingly, business combinations is 
accounted with effect from 01 April 2022.

(b) 	� The asset, liabilities and reserves are recognised at carrying values as appearing consolidated financial 
statements of the Company. 

(c) 	 The value of investment in the Transferor (JCCL) in the books of the Company shall be cancelled.

(d) 	 No adjustments are made to reflect fair values, or recognise any new assets or liabilities.

(e) 	 Inter-company balances as at 31 March 2022 have been eliminated.

(f) 	� The difference between the net assets of the Transferor (JCCL) transferred to Company, after making 
adjustment specified in (c) and (d) shall be adjusted in ‘Other Equity’ of the Company.
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Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

47.	 Additional regulatory information required by Schedule III

	 (i)	 Details of benami property held
		�  No proceedings have been initiated on or are pending against the company for holding benami property 

under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

	 (ii)	 Borrowing secured against current assets
		�  The Company has borrowings from banks and financial institutions on the basis of security of current assets. 

The quarterly returns or statements of current assets filed by the company with banks and financial institutions 
are in agreement with the books of accounts.

	 (iii)	 Wilful defaulter
		�  The Company has not been declared wilful defaulter by any bank or financial institution or government or 

any government authority.

	 (iv)	 Relationship with struck off companies
		�  The Company has not made any transactions during the year with the companies struck off under 

Companies Act, 2013 or Companies Act, 1956. However, there are certain old balances lying in books of 
account as mentioned below:

Name of struck off Company Nature of transactions with struck-off Company Balance 
outstanding

H M Tubes And Containers Pvt. Ltd. Trade Payable  0.00 
Impulse Contractors Pvt. Ltd. Trade Payable  0.00 
Xtreme Buildchem Pvt. Ltd. Trade Receivables  0.04 
Anju Paints Pvt. Ltd. Trade Receivables  0.01 
Shree Gajapati Paints Pvt. Ltd. Trade Receivables  0.01 
Horizon Agro Chem Ltd. Trade Receivables  0.00 

	 (v)	 Compliance with number of layers of companies
		  The Company has complied with the number of layers prescribed under the Companies Act, 2013.

	 (vi)	 Utilisation of borrowed funds and share premium
		�  The Company has not advanced or lend or invested funds to any other person(s) or entity(ies), including 

foreign entities (Intermediaries) with the understanding that the Intermediary shall:

		  a. 	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by 
or on behalf of the Company (Ultimate Beneficiaries) or

		  b. 	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

		�  The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding 
Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

		  a. 	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by 
or on behalf of the Funding Party (Ultimate Beneficiaries) or

		  b. 	 provide any guarantee, security or the like on behalf of the ultimate beneficiaries

	 (vii)	 Utilisation of borrowings availed from banks and financial institution
		�  The borrowings obtained by the company from banks and financial institutions have been applied for the 

purposes for which such loans were taken.

	 (viii)	Undisclosed income
		�  There is no income surrendered or disclosed as income during the current or previous year in the tax 

assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.
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(All amounts are in Rupees Crores, unless otherwise stated)

Notes to the Standalone Financial Statements
for notes the year ended 31 March 2024

	 (ix)	 Details of crypto currency or virtual currency
		�  The Company has not traded or invested in crypto currency or virtual currency during the current or 

previous year.

	 (x)	 Valuation of Property, plant and equipment, intangible asset
		�  The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible 

assets or both during the current or previous year.

	 (xi)	 Registration of charges or satisfaction with Registrar of Companies
		�  There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond 

the statutory period.

48.	� Absolute amounts less than H 50,000 are appearing in the Standalone Financial Statements as “0.00” and more 
then 50,000 to 1,00,000 are appearing in the Standalone Financial Statements as “0.01” due to presentation in Crores.

As per our report of even date attached 
For S.R. Batliboi & Co. LLP   
Chartered Accountants
ICAI Firm Regn. No. 301003E/E300005

For and on behalf of the Board of Directors of 
J. K. Cement Limited

per Sanjay Vij
Partner
Membership No: 095169

Ashok Kumar Sharma 
Director 
DIN: 00057771 

Sushila Devi Singhania 
Chairperson 
DIN: 00142549 

A.K. Saraogi 
Dy Managing Director and CFO  
DIN: 00130805 

Dr. Raghavpat Singhania 
Managing Director 
DIN: 02426556 

Place: Gurugram
Dated: 12 May 2024

Shambhu Singh 
Company Secretary 
Membership No: F5836 

Madhavkrishna Singhania 
Dy Managing Director and CEO 
DIN: 07022433 
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JKCL/35/SE/2024-25 (BM-6/24)                                                               26th October, 2024 
  
The Bombay Stock Exchange Ltd.                 
Corporate Relationship Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, Mumbai-400001 
Scrip Code:532644 (ISIN.INE 823G01014) 
Through BSE Listing Centre 

National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E), Mumbai-400051 
Scrip Code: JKCEMENT (ISIN.INE 
823G01014) 
Through : NEAPS 

  
Dear Sir(s), 

Outcome 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 Meeting (No. 6 of 2024) held early today 
has interalia :- 
 

(a)        considered, approved and taken on record the unaudited standalone and consolidated 
financial results for the quarter and half year ended 30th September, 2024. 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. 
 

(b)       considered and approved the Scheme of Amalgamation of M/s. Toshali Cements Pvt. 
Limited ("Amalgamating Company") (a wholly owned subsidiary of the Company) with 
the Company and their respective shareholders and creditors under Sections 230 to 232 of the 
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 read with 
rules made thereunder ("Scheme"). The Scheme inter alia provides for the amalgamation of 
the Amalgamating Company with the Company, and dissolution of the Amalgamating 
Company without winding up. The Scheme is inter alia subject to the sanction of National 
Company Law Tribunal (NCLT), Allahabad Bench, shareholders/creditors, as may be directed 
by the NCLT and such other regulatory / statutory authorities, as may be required. In terms of 
the Listing Regulations read with SEBI Circular No. SEBI/HO/CFD/CFD-POD- 
1/P/CIR/2023/123 dated July 13, 2023, we are furnishing herewith the details of the Scheme 
as Annexure - 1. The Scheme as approved by the Board would be available on the website of 
the Company at www.jkcement.com after submission of the same with the Stock Exchanges. 
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-:  2 : - 

  
(c)        in-principle approved selling of entire equity shares of Toshali Logistics Pvt. Ltd (step 
down subsidiary of JKCL) to a Carrier /transporter Company. Consequent to the above, 
Toshali Logistics Pvt. Ltd will cease as the subsidiary of Toshali Cements Pvt. Ltd and step-
down subsidiary of the Company.  The Buyer and the sale consideration is being finalised, 
hence details as required under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 09, 
2015, are not furnished now. 

  
The meeting commenced at 1.00 P.M.(IST) and concluded at 4.00 P.M. (IST) 

  
Kindly take a note of the same and inform the Members accordingly. 
  
Yours faithfully, 
For J.K. Cement Ltd., 
  
  
  
(Shambhu Singh) 
Vice President & Company Secretary.                                         
FCS 5836 
  
Encl: As above 
  

SHAMBH
U SINGH

Digitally signed by 
SHAMBHU SINGH 
Date: 2024.10.26 
16:12:23 +05'30'
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Annexure I – Brief details of Amalgamation/Merger 

 
Sr. 
No. 

Particulars Remarks 

a. Name of the entity(ies) 
forming part of the 
amalgamation/merger, details 
in brief such as size, turnover 
etc. 

Toshali Cements Private Limited ("Amalgamating 
Company") (a wholly owned subsidiary of J.K. Cement Limited) 
  
Standalone as on 31.03.2024 (Amt. in INR) 

Total assets Net worth Revenue from 
Operations 

100.90 Cr. 12.35 Cr. 66.05 Cr. 
 J.K. Cement Limited (“Amalgamated Company”) 
  
Standalone as on 31.03.2024 (Amt. in INR) 

Total assets Net worth Revenue from 
Operations 

14284.55 Cr. 5353.59 Cr. 10918.06 Cr. 
  

b. Whether the transaction 
would fall within related 
transactions? If yes, whether 
the same is done at “arms’ 
length” 

The Amalgamating Company is wholly owned subsidiary of the 
Amalgamated Company and as such both the Companies 
involved in the transaction are related parties to each other. 
  
However, in terms of General Circular No. 30/2014 dated July 17, 
2014, issued by Ministry of Corporate Affairs (“MCA Circular”), 
the transactions arising out of compromises, arrangements and 
amalgamations under the Companies Act, 2013 (“Act”), will not 
attract the requirements of Section 188 of the Act. 
  
Further, in terms of Regulation 23(5)(b) of the Listing 
Regulations, any transaction entered into between a holding 
company and its wholly owned subsidiary whose accounts are 
consolidated with such holding company and placed before the 
shareholders at the general meeting for approval, is exempted 
from the provisions of Regulation 23(2), (3) & (4) of Listing 
Regulations. 
  
Further, upon amalgamation of the Amalgamating Company with 
the Amalgamated Company the shares held by the Amalgamated 
Company in the Amalgamating Company will stand cancelled 
and no consideration shall be issued by the Amalgamated 
Company.  
   

Area of business of the 
entity(ies) 

 J.K. Cement Limited 
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(a)       J.K. Cement Limited (CIN: L17229UP1994PLC017199) is 
a public company limited by shares, incorporated on 
24th November, 1994 under the provisions of the Companies Act, 
1956 and is having its registered office at Kamla Tower, Kanpur, 
Uttar Pradesh, India, 208001. 

  
(b)       J.K. Cement Limited’s equity shares are listed on National 
Stock Exchange of India Limited & The BSE Limited. 

  
(c)       The Amalgamated Company is a well-established company 
manufacturing and marketing grey cement, white cement, white 
cement based wall putty and other building materials. Its grey 
cement manufacturing facilities are situated at Nimbahera, 
Mangrol and Gotan in the State of Rajasthan, Panna in the State 
of Madhya Pradesh. and Muddapur in the State of Karnataka. 
Further, its grinding units are situated at Jharli in the State of 
Haryana, Balasinor in the State of Gujarat , Ujjain in the State of 
Madhya Pradesh. and Aligarh, Prayagraj & Hamirpur in the State 
of Uttar Pradesh. Its white cement manufacturing facility is 
situated at Gotan in the State of Rajasthan. It also has a wall putty 
manufacturing facility at Gotan in the State of Rajasthan and 
Katni in the State of Madhya Pradesh. 
   
Toshali Cements Private Limited 

(a)          Toshali Cements Private Limited is registered as a private 
company limited by shares, incorporated on 13th August, 2002 
under the provisions of the Companies Act, 1956. The registered 
office of Toshali Cements Private Limited is situated at Kamla 
Tower, 29/1, Dwarikadheesh Road, Kanpur – 208001, U.P.. 

  
(b)          Toshali Cements Private Limited is engaged in the 
business of manufacture and sale of grey cement and is a wholly 
owned subsidiary of J.K. Cement Limited. The Amalgamating 
Company is actively pursuing the business of manufacturing grey 
cement. Presently Amalgamating Company operates an 
Integrated Grey Cement Plant at Ampavalli, Pottangi Tehsil, 
Koraput District, Odisha (“Integrated Plant”) and a Grinding 
Unit at Indranipatna Village, Tangi-Choudwar Tehsil, Cuttack 
District, Odisha (“Grinding  Plant”) having a total cement 
capacity of 0.6 MnTPA. 

d. 
Rationale for 
amalgamation/merger 

This Amalgamation is expected to enable consolidation, better 
realisation of potential of the businesses, yield 
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beneficial results and enhanced value creation for the 
Companies that are parties to this Scheme, their respective 
shareholders, lenders, employees and other stakeholders. The 
Amalgamation is proposed with a view, inter alia, to achieve the 
following benefits: 

(a)       the consolidation of business would create synergies 
between the businesses of the Companies, thereby enabling 
pooling of financial, marketing, technical, distribution and other 
resources along with optimum utilisation of resources; 

  
(b)       the Amalgamation would lead to efficient and economical 
cost management, cost savings, better alignment, coordination 
and streamlining of day-to-day operations of the units and will 
provide a larger and stronger base for potential future growth; 

  
(c)       the consolidation of business would result in simplification 
of the existing corporate structure and eliminate administrative 
duplications, consequently rationalisation of administrative 
expenses/ services as well as reducing multiple legal and 
regulatory compliances; 

  
(d)       the Amalgamation would enable J.K. Cement Limited 
which has limited presence of marketing of grey cement in 
eastern India, to position itself in a better equipped manner to 
service customer needs on the basis their combined portfolio of 
products and marketing capabilities in eastern India;  
 
(e)       the consolidation of business would allow for  streamlined 
decision making process, help in better utilization of human 
resources and providing access to a larger and more diverse talent 
pool leading to improved expertise, skills and capabilities. It will 
also further development and growth for the employees in their 
future career opportunities; 
 
(f)        the Amalgamation would result in augmenting grey cement 
manufacturing footprint by increasing scale of manufacturing 
operations and better business potential by accessing new 
markets, segments, product offerings and customers in eastern 
India; 
 
 (g)       thus, this Amalgamation is in the interest of the 
shareholders, creditors, employees, and other stakeholders of 
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each of the Companies by pursuing a focused business approach 
under a single entity, thereby resulting in overall maximization of 
value creation of all the stakeholders involved.  

e. In case of cash consideration 
– amount or otherwise share 
exchange ratio. 

The Amalgamating Company is a wholly owned subsidiary of the 
Amalgamated Company. Upon the scheme becoming effective, 
the shares held by the Amalgamated Company in the 
Amalgamating Company will stand cancelled and there shall be 
no consideration for the amalgamation of the Amalgamating 
Company with the Amalgamated Company.  

f. Brief details of change in 
shareholding pattern (if any) 
of listed entity. 

Post the Scheme becoming effective, the Amalgamating 
Company shall be dissolved without being wound up. 
Accordingly, the change in shareholding pattern of the 
Amalgamating Company shall not be applicable. There will not 
be any change in the equity shareholding pattern of the 
Amalgamated Company, pursuant to the Scheme as the 
Amalgamating Company is a wholly owned subsidiary of the 
Amalgamated Company. 

 

215



SR.BarLiBoi & Co. LLP Secor 44, Gurugram - 122003 
Chartered Accountants Haryana, India 

Tel: +91 124 681 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date 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 

1. ‘We have reviewed the accompanying statement of unaudited standalone financial results of 

J.K. Cement Limited (the “Company™) for the quarter ended September 30, 2024 and year to 
date from April 01, 2024 to September 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 5(i) and 5(ii) in the accompanying statement of unaudited 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. 

S.R. Batibol & Co LLP, a Limited Liabily Partnershlp with LLP dontty No. ARB-4294 
R Office 2, Camoc Sumet, Block B, rd Floor Kolkaa 1 015 
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S.R.Battisoi & Co. LLP 
Chartered Accountants 

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, CCl 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 bya 
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 

ICAT Firm registration number: 301003E/E300005 

per Sanjay Vij 
Partner 
Membership No.: 095169 

UDIN: 2709516 GB8KFvEmM 2350 

Place: Dubai - United Arab Emirates 
Date: October 26, 2024
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14 =P KC So E@ 

J.K. Cement Ltd. 

] 

257072 | 5 519431 | 1091805 
loterincome Y 2175 57.04 1353 
[Total Income (#1) y 259847 . 525135 | 11,0537 

WV[Expenses 
) Costof materls consumed 32286 31034 WET| 69320 90547 | 161894 
) Purchase of et goods 10332 85.12 6788 18844 11439 0762 
) Changes inimentores offished goods, workin-progress and traded goods 1022 (639) 3147) 183 ©526)  (208.19) 
) Employes benefts xpenses 2365| 19916 16498 40281 33146 70980 
o) Fianca costs 1964 10656 10907 2620 2453 4359 
1) Depreciaton and amortaton expenses 12626 12045 1964 25071 27.40 48590 

) Power and fue (o0 45865 | 5385 59520 99550 12574 [ 245072 
) Feight and fnvrding axpenses 5676| 59081 50398| 112757 106275 | 230162 
1 Ot expenses 48348 | 3902 4762 | 87368 83925 172349 
[Total Expenses (ato ) 236482 |  230542|  23277| 475084 479745 | 983549 

VIProfit before exceptional items and tax (V] 6365 20477 U570] 35542 45420 | 121788 
W[Exceptond tems 5 5 - - 15,00 550 
VaProfit before tax (V-VI) 65| 2t 4570|3542 w2 1M 

) Cuenttax 1.0 5146 2| 647 741 14332 
1) Adiustmento ax relating t earler peods (el - s - - 363 (1.36) 
) Ocfared tax 744 3763 2965 4507 57.23 2978 

VilTotaltax expense 18.45 89.09 6677 107.54 13397 38174 
X[Profitafter tax (VILVIi) 4520] 20068 17893 24788 30523 83064 
X[Other Comprehensive Incomel(loss) 

Mems thatwi o e rcissiied o protand oss i subsequent prod, e of ta 0.26) (0.26) 082 052) 164 (1.04) 
(Other Comprehensive Incomel(loss) for the period, net of tax (0.26) (0.26) 0.82 (0.52) 164 (1.04)] 

X[ Total Comprehensive Income for the period, net of tax (IX4X) o[ 20042 1975 24736 30637 82960 Xi[Paic-up equy share capial .21 .2 a1 na a7 2 
(Fsce valuoof € 10-er share) 

Xifl|Other Equity (Excluding Revaluation Reserves) = 3 - . L 5.216.12 XIV[Basic and Diluted Eamings Por Shara(of €10-each) 585 %23 B 3208 3950 10750 
(Not Annualzed except year endect 

Cont. 

5.R. Batibol & Co. LLP, Gurugram 

{or Idontification /¥ 
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Notes: 
1 Statement of Assets and Liabilities 

[ASSETS 
1 Non-current assets 

Property, plantand equipment 803500 7352 
|Capitel vork-in-progress 45365 41518 
Intangibie assets 11363 1597 

IRightof use assets 18681 19241 
Financil assets 

0 Imvestments 1451.08 137411 
() Other financial assets 25213 18468 

|Cther non-curtent assets /4 16182 
Total non-current assets 1080272 1021439 

2 |Current assets 
Jivertores 12451 106753 
[Financia assets: 

) investments 14404 983 
(i) Trade receiables 4585 8040 
(i) Cash and cash equivalents 7593 9720 
() Bank balances ot than ) above. 2282 68046 
(V) Otter financia assers 132045 130845 

|Curenttax assets net) 8740 4120 
|Othercurent assets 300,15 2719 
[Total current assets 410988 405828 
|Assets classiied as heid for sale 1205 190 
[Total assets 1492483 | 1428455 
[EQUITY AND LIABILITIES 

1 [Equty 
[Equity share capital .27 na 

|Other equity 536894 527612 
[Total equity 5821 535339 

2 |Lisblities 
i [Noncurrent abilties 

Financia iabites: 
) Borowings 424781 a2 
(i) Lezse liabites. 3010 4381 
(i) Otver fiancial bittes 920 47391 

Provisons 5215 5173 
Defeed tax st (net) 108871 105392 
|Othernoncuent asities 17515 9837 
Total non-current fabiies 10412 580876 

i [Curront abilies 
Financil ablites: 

) Borowings 1317.13 100074 
(i) Lease liabites 151 025 
(@Trade payabies 
aTolaloutstanding dues ofmicro enterprises and small enterprises 11230 2847 

b}Total outsanding dues of rediors olher than micro enterprises and small enterpises 62231 8070 
() Other rancia iabites 31278 2582 

|Other curent iabities: 8975 8258 
[Proisons %852 10384 [Totalcurrentiabitios 337430 300240 
[Tota tabities 947842 833116 
[Total equity and liabilities 1492463 14,2845 

& R Batlibol & Co LLP, Gurugrem 

{ot dentification /%/ 
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2 Statement of Cash flow : 

SR Batlibol & Co- 

for Identification 

Flow From Operating. 
Profitbefore tax 542 a9 
|Adjustment for :- 
|Depreciation and amortization expenses. 25071 23740 

[Netloss on dsposal of property. pant & equipment 192 224 
Interest paid 22343 2316 

Interest received (6483 (5056) 
|Expecte reditoss fo rade recevablesadvnces 206 109 
|Gain o fai vaiuation/sae ofinvestmant (et) 574) (00| 
| Govemment grants (1052) (44) 
|Other non cash astment ) 433 
|Net gain on foreign currency ransactions and ranslation (1.15) ©75)| 
|Operating Profit Before Working Capial Changes 7515 ) 
|Working capital adjustments - 
|(Decrease) in trade payables (70.69)| (0.85)| 

ncreese ot financial abites 5044 12141 
Increase inotrer iabites 14447 935 
{Decrease)increase in provisions. ©70) 547 
(crease) ninvertories (166.9) (158.09) 
[{increase) n trade receivables (18852) (145.89)| 
(ncrease) n otrer fancial asets (11423) (9450) 
(ncroase)Decroase in over assets (18.01) 10135 
(Cash Ganerated From Operatons 39336 s 
|Less : Income tax paid (10267) 71.33)] 

|Net Cash Fiow From Operating Activities 29069 84151 

8 [Cash Used I Investing Actvities 
[Proceeds from maturty of fxed deposis 57537 5% 
nvestment in fixed deposits (135.76)| (465.02) 

[Purchase of property, lant and equipment and iniangible assets. (693.37)| (4g471)) 
[Proceads from disposal of ropery, lnt and equipment 772 059 
[Purchass o vestments I subslares (5.00) [ 
[Purchase of investments othor than in subsidiaries (B4392) (33273, 
Saleof investments o than in subsdares 78188 2988 
I i - _ 474 %3 
Net Cash (Used n) vesting Activiles o5 (51230 

C[Cash Usodin Financing Actvktes 
| Proceeds from non current bomowings 44443 22543 

|Repayment of non current borrowings (379.16)| (254.39)| 

[Proceeds from current borrowings (net) 316.10 134.84 

[Payment towards principal portion of lease fiability (5.83)| (5.32)| 

Interestpaid on lease ity @14 (207) 
intrestpaid (2153 (@15 
Dividend paid (15449 (1591) 
Net Cash Flow Fromi(Used n) From Financing Activiles 458 (218.5) 
[Net Decroase) in Cash and Cash Equivalonts (A+B+C) 127) (83.40) 
Cash and cash equivaents at the begiring of the year 7.0 2015 

|Cash and cash equivalents at the end of the year 7593 14975 

(@1.27) (80.40)| 
Cont.
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(i) 

The above unaudied standalone financial esults of the Company for the quarter and half year ended September 30, 2024 have been reviewed by the Audit Committee and 
approved by the Board of Directors at their meefing held on 26 October 2024. The stattory auditors have conducted imited review of the same. 
The above unaudited standalone financial results of the Company have been prepared in accordance with recognition and measurement principles of Indian Accounting 
Standards (nc-AS’) as prescribed under Section 133 of the Companies Act, 2013 read with relevant rules Issued thereunder and In terms of the Regulation 33 of the SEBI 
(Lising Oblgations and Discosure Requirements) Regulations 2015, as amended (the “Listing Regulations”). 
*Competton Commission of India (CCI)" vide Ifs order dated 31 August 2016 imposed a periaky of £428.54 Crares on the Company. The Company's appeal was heard by 
National Company Law Appellate Tibunal (NCLAT) and vide s order dated 25 July 2018 upheld CCs order. The Company has fled statutory appeal before the Hontie 
‘Supreme Court, which vide its rder dated 05 Oclober 2018 has admitted the appeal and directed tha the intesm order of stay passed by the NCLAT in this matter il continue 
for the time being. The Company, backed by legal opinion, believes that it has a good case and accordingly no provision has been considered in the books of account. 

1n a separate matter, CCI imposed penalty of 2 9.28 Grores vide order dated 19 Januzry 2017 or alleged cortravention of provisions of Competon Act, 2002 by the Company. 
On Company's appeai, NCLAT has stayed the operation of CC's order. The matteris pending for hearing bofore NCLAT. The Company, backed by legal opilon, believes ithas 
‘agood case and acoordingly no provision has been considered n the books of account. 
The Government of India on September 20 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 rales effective, April 1 2019, subject to certain conditions. The Company is continuing to 
provide for income tax at old rates, considering available unutiised minimum altemative tax credit and other tax benefits/holidays. 

Addtional disclosures s per Regulation 52(4) of Securites and Exchange Board of india (Listing Obiigatons and Discosure Requirements) Regulaions 2015: 

INEB23G07153-0106.05.2015-0,65% Cry : 6052024 | 06-11-2020 06052025 
INES23GO7219-01.21.03.7023:7 0% it Yy 2032025 43 | 21032025 

[Debi-Equity Rato (in Times) 
[Deb Service Coverage Rato (i Times) 
Interest Service Coverage Ratio (i Times) 
(Capital Redempion Reseve (2 n Crores) 
Net Worth ( In Crores) 
Net Profit afer Tax (€ i lacs) 
Basic and Dited Eamings Per Shere for the perodiyear 
(Curent Reto (n Times) 
Long Term Debt o Working Capital (o Times) 
Bad Debs to Account Recelvabie Raio (in %) 
(Curtent Liabilty Ratio (i Times) 
Tl Debts to Total Assets i Times) 
Trade Recivables Tumover Ralio (n Times ), Annualized 
inventory Tumover Rt (n Times ), Annualized 
(Operating Margin (in %) 
INet Profit Margin (in %) 
|Asset Cover Ratio for Secured NCDS (in Times) 
Debenture Redempton Reserve (% I lcs) 
Securities Premiym (% In lac 

Ratios have been calculated as follows: 
) Debs Equiy Rato:- (Non current borrowings +current borrowings) ITotal Equity 
b) Debs Sevioe Coverage Ratio- Proftbefore interest and Depreciation but after Tax/(Principal Debt Repayments + Gross Interest) 
) Interest Service Coverage Ratio:- Proiitbefore nterest and Depreciation and Tax/Gross Inferest 
) Net Worth:- Total equity 
h) Curent Ralio:- Total Current Assets /(Total Current Liabiltes- Current maturiies of Non curtent borrowings) 

1) Long Ter Debt to Working Capitak- Wanuubmonm~Cnmnmammmhammqs)lflm&nwlwmcumuufiss Current malurties 
of non current borrowings) 
) Bad Debls to Account Receivable Ratio (in %) Bad debis provided /Average Trade receivables 
) Curent Liabilty Ratio {Total Current Liabilties-Curent maurites of non current bortowings/ Total Lizbltes. 

1) Total Debts to Total Assets - (Non current barromings + Cuent borrowings) /Tolal Assets 
m) Trade Reoaivables Tumover Ratio - (Revenue from contracts with customersiAverage Trade Receivables ), Annuaized 
) Inventory Tumover Ratio {Revenue from conlracts with customers /Average Inventories), Annuaized 
) Operating Margin - Profi before inferest , Depreciation and tax and non operationalincome Total operaiing income 
p) Net Profit Margin :- Net Profit After tax/ Total Income 
) Asset Cover Rafio for Secured NCD - Net Assets covered/ Outstanding Secured NCDs 
i) The long term rating for the debt nstruments of the Company has been maintained by CARE Ralings as CARE AA+ (Double A+) 
i) The Company continues to maintain more than 100% asset cover for the secured NCDs issued by 

8.R. Batilbol & Co, LLF, Gurugram 
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8 The Board of Directors have approved a scheme of amalgamation involving amalgamation of Toshali Cement Private Ltd (wholly owned subsidiary company’) with J.K. Cement 
Ltd. under section 230 to 232 and other applicable provisions of the Companies Act, 2013 subject to requisite approvals. 

9 The Board of Directors have given principle approvai for the sale of 100% shares ofits step down subsidiary namely Toshali Logistic Private Ltd. and the management has been 

aulhorised to dentiy he potential buyers and seek requisie approvals according to aw of and. 
10 The Company is engaged n one business segment only e cement and alled products. 

—==x For and on behalf of the Board of Directors 

S.R. Batlibol & Co. LLP, Gurugram %M Lip\ 
S e 

1y S 
for \dentification [~ flo 

/ 
Ir. Raghavpat Singhania 

Place : Dubai - United Arab Emirates Managing Director 
Dated : 26 October 2024 DIN No. 02426556 
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SR Barusoi& Co, LLP Secor 44, Suosa- 122 003 Chartered Accountants Haryana, India 

Tel: +91 124 681 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date 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 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
JK. Cement Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as “the Group”) for the quarter ended September 30, 2024 and year 
to date from April 01, 2024 to September 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 e 

Subsidiaries ) A4 N 

SR Batlbol & Co LLP, a Limited Lisblty Partnership with LLP Identlty No. AAB-4294 Rl Offcs 2, Camac Sueet.Block 5/, Foo. Kotk 101 016 
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S.R. Barigoi & Co. LLP 
Chartered Accountants 

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

JK. Cement Works (Fujairah) | Subsidiary company of J.K. Cement (Fujairah) 
3 FZC FZC 

JK.  White Cement (Africa) | Wholly owned subsidiary of J.K. Cement 
4 Limited ‘Works (Fujairah) FZC 

JK  Maxx Paints Limited 

(erstwhile JK Paints and Coatings | Wholly owned subsidiary of J.K. Cement 
S Limited) Limited 

Toshali Cements Private Limited | Wholly owned subsidiary of JK. Cement | 
6 Limited 

I Toshali Logistics Private Limited | Wholly owned subsidiary of Toshali Cements 
7 Private 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 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 in accordance 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. 

6. Emphasis of Matter on CCI Matter 

We draw attention to Note 5(i) and 5(ii) 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') 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. 

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 issucd 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 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 modified in respect of this matter. 

Our conclusion is not modified in respect of this matter. 
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SR Bariipoi & Co. LLP 
Chartered Accountants 

7. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of: 

® 6 subsidiaries, whose unaudited interim financial results and other unaudited financial 
information reflects total assets of Rs. 2,470.47 Crores as at September 30, 2024 and total 
revenues of Rs. 251.60 Crores and Rs. 470.50 Crores, total net profit after tax of Rs. 86.16 
Crores and Rs. 63.18 Crores, total comprehensive profit of Rs. 86.16 Crores and Rs. 63.18 
Crores for the quarter ended September 30, 2024 and the period ended on that date 
respectively, and total cash inflows of Rs. 2.42 Crores for the period from April 01, 2024 
to September 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 

per Sanjay Vij 

Partner 

Membership No.: 095169 

UDIN: 2 Y0 9 5 |6 98K FrFVIZY 

Place: Dubai - United Arab Emirates 
Date: October 26, 2024
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J.K. Cement Ltd. 
CIN No.: L17220UP1984PLCOT7199 

: Fax: +91 512 2399854/ 2332665 website: wwwijikcement.com e-mail: shambhu.singh@jkeoment.con 
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER, 2024 

I | Th ths Ei 

[Revenus rom oparations 3 & 551540 [Other incoma . 4474 2933 8252 5052 14506 Total income (i) 250190 285231 278240 521 55762 1170108 Expenses 
) Costof matrits consumed 38808 2038 w3 81845 212 178949 ) Purchasesof aded goods .17 6430 %5 12047 5.5 155 ) Changas in inventores offished goods, workin-rogress and raded goods i 730 (1577) (3058) @) (s76) (023) ) Employes benefts oxpenses 2458 2852 18268 “3ts 6651 78 o) Finance costs 12281 11050 11501 2331 2406 813 9 Deprecation and amortsaton expensos 629 w21 074 235 27818 57262 o) Power and et (na) @8 6872 6316 106254 132018 250042 1) Freghtand forwarding axpenses | 57545 61945 %16 119491 11203 201615 1) Other expenss 79 3466 a5 96645 %0648 187118 [Total Expenses (ato ) 254525 25718 2541.5 512439 514388 V|Profit before exceptional items and tax (V) 5265 ma1 2058 32582 =3 Vi Excaptonal Rem - gainlos [Refe ote 10 T102.3) - - (10235) 7500 Vi Profit before tax (V-Vi) 18500 mar Wt anr s ) Cementtax iz 5195 75 6307 381 6) Adusiment oftax refatin o eaferperiods (re) 126 oz - 030 383 ) Defered tax 647 3867 4314 5355 Vil Total tax expense 1835 8835 6481 0120 13089 [ Profi after tax (VIFVIT) 3615 18482 7y 3097 28545 ibutable o Equiy Hokdrs of he K CementLt, 12589 18531 1753 3t w2 Hon Contoling nerest 032 ©49) ¥4 983 (082 X|Other Comprehensive Income(foss) 
s thl il not b recassited 0 groft anhoss insubsequent perod,netoftax 220 0ar 07 267 898 801 net of tax 220 041 047 261 898 a0t Ateitutabl o Equiy Hodersof the /K Cement L, 218 003 1008 221 01 821 " Non Controlling interast 002 044 (059) 046 (003)] (0.20) Xi[Total Comprehensive income for the Deriod, net of tax (X#X) 3838 18529 8520 ) 2543 | 1S4 [Atiutabl to - Equiy Holders of e J K Cement L. 12801 X 18539 33 2628 789,04 :Non Contolfg Interest 1034 (05) ©19) 102 085) (10 X[ Paidup ety share captal na 7 nn na | na (Fece vatie of 2 10 per share) 

X Other E quity {Excluding Revaluation Reserves) - - - - Bl 528987 XAV Basic and Diluted Earvings Per Shara{ot T10F-each) 1628 B9 26 3 18 l 10235 (Mot Annusized excet year ended 

$.R. Batllbol & Co, LLP, Gurugram 

for Identification 

226



Notes: 
1 Statement of Assets and Liabilities : 

Particulars 

(Xin Crores) 

ASSETS 
1 [Non-current assets 

Propery, lantand ecuipment 830522 850855 
Capitelworknprogress 51480 8394 
ntangibl assets 2750 w882 
Rightatuse assets 18006 31269 
Intangtl asset acquied through business combinaton 16023 16023 
Financil assls: 

) Investmants 2210 %013 
) Otrer iancial assets 27660 19142 

Other non-current assets 27658 16387 
[Totstnon current assets | toss200|  mausss 

2 Cumentassets | i 
inventories 120076 118155 
Fiancial asets: 

() Investments 16550 10015 | 
(i) Traderoceivables 7939 6632 
(i) Cash and cash equivalerts a7 1 
() Bank Balnces othe than i) above 30487 69214 
(V) Othor nancial assers 13%.80 131344 

|Custent ax assets (nef) 831 4811 
|Othe curent assets 34636 2803 | 
Totl curent assats 45021 44013 
|Asses classifod s hod fo sale 1247 1232 
Tota assets REEY) I 
[EQUITY AND LIABILITES 

1 |Equty 
Equity share capital a1 W 
Othr oquy 54858 526987 
Equi atsbutabl to equiy holdersofthe J K, Coment Lt 552595 53714 
Non controling interests. (3521) (45.50) Totalequiy 549074 532164 

2 |Liabiltes 
T |Nomcurrent liabiities | Financa Lisbites: 

) Barrowings 420781 ama 
@) Lease liebitios 11427 18845 
() Othe inancial bt @120 9 

Provisons 683 6670 
Deferred ax ibiids (ne) 112073 107558 
|Othe non-<urret biltos 17515 837 
[Total no-current iabilies 621598 608038 

o |curentnabirtes 
Financa abiles: 

) Borowings 135728 106147 
() Loase abits 1887 12204 
i Trade payables 

) Total outstanding dues ofmicroentrprises and smal enlrprses 11242 2125 
b) Total ouistanding dues ofcediorsother then mico entaprises and small enterprises 8125 71982 

() Ot inancie lizifios 2463 2759 Oter curentabittes 356 0530 
Provisions 9802 10411 Totalcurrent lebities 610 340008 

|Total abiities. 988409 948045 
[Totalequity and abites 1837483 1020 

Cont. 

S.R. Batiibol & Co. 
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2 Statement of Cash flow : 

Particular 

[Doprociaton & amartzaton expenses 
INetloss on discardof property, plant saupment 
intersst i 
Iterstreceived 
Bad debs witen off 
Expected cretloss forade recehableslatvances 
(Gainon e valuatonisaleof imvestment nst 
Governmert grants 
Othr non cash adjusiment 
Nt (gain)foss o foreign cutency ansactions and vansiaton 
(Operating Profi Before Warking Capital Changes 

[ Working captal adjustments - 
|(ecraass}increase in vade payablos 
incroase in cthe fnanca kebes 
increase in ot liabiios 
(Docreass)incroase in provisions 
(incresss ) n ventoris 
(ncreaso) i rade recevables 
(ncrease) inather srancial assets 
(nerezse)Dscroase i oter assots 
(Cash Generated From Operations 
Loss : ncoms tax psid 

Half Year 
__Ended 

30.09.2024 | 3009, 
(Unaudited) | (Unaudited) 

(239) 9367 
40579 78943 
(10297) (7356) [Net Cash Flow From Operating Adtivitios 

B [Cash Usedin Investing Activities 
Proceeds fom meturty of bxed deposis 66659 %52 vestment in fxd dposts (28423 wrsTs) 
Puchass ofpropery, ant and squipment and intangile assels (14502 151094) 
Proceeds fom disposal of property,plnt and equipment 7 0% Purchase of vestments (66106) (e, Sale of investments 787.85 3988 ntrest rocoivod 2958 %98 [Het Gash (Used In} Investing Activities (33850) 151539)] €| Cash used in Financing Actvities 
Procesds flom non current borrowings ) 2544 [Repaymentafon curent borowings. (280.13) (25482) Proceeds fom cuent borowings (net 20665 85 Paymentiowards prineioal pocion o ease abilly (1387) (683 Interst pid o lease iabaty 681) 623) Intoest paid (@1537) (20357 Dvidond paid 1s600)| (11591 
| Net Cash (Used In) Financing Activies - asg)  prum) [Net ( Decrease ) in Gash and Cash Equivalents (A+B+C) (6347)| 1.29) |Cash and cash aquivlents athe beginning ofthe year 17439 5744 Exchange rts fuctuaton feserve on conversion a9 73 (Cash and cash oquivalens atthe end of the year 1371 18718 

(6387) 1.29) 
Cont. 
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3 T aboye unaudited consoidated nancia rasuts of e Groupfo the quarterand hall year ended 30 Septemisr 2024 have boen reviwed by the Audt Commiea and approved by the Baard o Ditecors at thai meefing held on 26 Oclobor 2024.The slaklory udiors have conducted mled review f th same. 
4 These oonsofdated fancal resus of the Group ncude, he osuls of thre subsiires ocated n nda, Tree subsidanes located ovtside Inia [ogetve refered as the “Group'] . The above unauded consoldaied financal esuls o the Group have been vopared in accardance il fecogrilon and measurement s ofIndian Accouring Standards (nc-AS') as rescabed under Secton 133 of he Comparies Ac, 2013 fead it relevant des issued thereundar and intoms of the Reguiaton 33 of the SEB (Listing Obligatons en Disciosure Requirements) Reguialions 2015, 3 amended (e Lstg Reuiatons™, The said nanci resuls of the Group have besn prepared in accordance with "nd AS 110-Consaicdated fnancil siziements”. 
() "Compotion Comvnission of Inda (CCIY ide i crder dale 31 August 2016 irposed a ponay of 128,54 Croves on th Parent Company. The Parent Companys appssl was hoard by Natonal Gompany Law Appalste ‘Tibunal (NCLAT) and vide s rder dated 25 July 2018 upheld CCI's order The Parent Corngany s fed salory appe becethe Honiole Supreme Court, which vida s or daled 05 Ociober 2018 has adrited e appeal and ditecad ha the ki order of slay passas by e NCLAT in s matr vl conrae for the te being. The Parent Company. backed by legal oinion, bllves that i has a good case and accordingly no provision has boen cansiceed i he books o accounl. 
(i) 11 & separelomator, CClimposed penaty f 8.2 Crors vide oderdaled 19 January 2017 or alegad contraventon ofpovisions f Compettcn Ac, 2002 by e Parent Company, On Parent Company's appedl, NOLAT s slayed the operaton of CCI' order, The mater s pencing fo hearing before NCLAT. The Parent Company, backed by legal opion, bofieves it has a good case an acoordingy no povision has been considered in the books ofaccourt, 

6 The Goverment of Inda on 20 Seplember 2019, vide the Taxalion Laws (Amencment) Orcinance 2019, isared a new secton 11SBAA In e ncometax Ac, 1981, whih provides domesic comparies a non-foversile opon f pay corporal tax a reducad otes ffective 01 Ari 2018, subjct o cerain conaions. The Group s contuing o provide for income tax at o ats, considering avaiable nufised minimum aomatve tax cedlt, unabsorbed deprecation & business losses and othertax benefisholdays. 
7 The Groupis submiting the quarary consoidated ianca resus I acoordance with SEB {Lsing Obigations and Disclosure Requiremen's) Regulaions 2045 as amended read ith orculr oo CIRIGFDICMOTAZ018. daled 28 March 2015, 

Adiional disciosures as per Regulation 524 of Securiies and Exchange Boardofindia (Uskng Osligatons and Discosure Requirements) Reguiatons 2015 

Three Months Ended | ai YearEnd Year Ended 
Partcutars 30092024 | 30062024 | pmanT oman | weomy | s Unaudited | “Unauditod | Unaud Unaudied Kudied 

[Debt-Equity Ratlo I Times) 
| Debt Service Coverage Ratio (in Times) 

Interest Service Coverage Ratio (in Times) 

|Capital Redemption Reserve (2 In Crores) 

|Net Worth (% in Crores) 
(Net Profit ater Tax (2 In Crores) 

Basic and Diuted Eamings Per Share for the periog/year ended (2 ) 
Current Ralio (in Times) 
Long Term Debt to Working Capitaf (in Tirmes) 
Bad Debs to Account Receivable Ratlo (in %) 
Current Liability Raio {in Times) 
|Total Debts to Tolal Assets (in Times) 

| Trade Recaivables Tumover Ralio (in Times ), Annualized 
Inventory Tumover Ratio (in Times ), Annualzed 
| Operating Margin {in %) 
|Net Profit Margin (in %) 
| Asset Cover Ratio for Secured NCOs {in Times) 
| Debenture Redemotion Reserve (2 In Crores) 
| Securities Premium (2 In Crores) 

*The ratos has bean restated wheraver appicabl for matter statod in 20t § below. 
Ralios have been calcleted s fllows: 
) Debs Equty Retio: (Non currsnt Bomrowings+Current Borigwings JTotal Equty 
') Dabis Service Caverage Rali:- Prot befoe interest and Dapreciaton butatr Tax/{Principal Debt Repayments + Gross Interest) 
) iterest Snvce Coverage Rl Profil beoce inkerestand Deprecialion an¢ Tax/Gross iarest 
) Net ork- Toial aquiy 
) Gurrent Rat~ Tolal Cuent Assets (Total Current Libilies-Gurrent maluritiesof o curan! Berrowings) 
1}Long Tetm Deb o Working Capia: (Non Current Boawings + Current matuies of Non Current Borrowings)(Total urrent Assets-(Toal Curens Lisbiltes -Curtent maturiis o Non Cutrent Boroinge)) 

1B Debis o Aocount Recsvable Reto - Bad Babi povided verage Trace recsivables 
¥)Curtent Lispiy Rato - (TotalCurret Linies Currnt matures of Non Current Borrowings Tosl Lisbltes 
1)Totl Debis o TotalAsses - (Non Current Boowings + Current Borrowings) otal Assets 
™) Trado Tumoves Rato - (Revanun fom i IAverage Tiade Receivabes ) Annuslzec 
) nvenory Tutmover Rafo (Revenue fom contracts i cuslomers Average Inveniriss). Analzed 
o) Operatng Margin - Proft otor nerest  Depracation a0 tx 2nd non operatonal ncome! Tota! perating income 
) Net Prof Margln - Net Poft e tax Totl Incorme 
) Assel Cover Ratiofr Secured NCDSs - Net Assets covred Outsanding Secursd NCDS 
. The long lerm aling for the debi nsiumers ofhe Company has boen maintzned oy CARE Raings as CARE AA* (Doutle A+) 
i The Company contnues 1o mainain more than 100% asset cover o e seccred NCDSs ssued by . 

Cont. 
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9 JK.MaxxPaints Linisd, a wholy owned subsidary of JK. Cament Limied (s Holding Company’) had acquired 100% contrlin Aceo Pain's Linite for & consideration of ¥ 265,55 Crores on 06 January 2023. 
Durig the quarter ended 31 December 2023, the Group has completed PPA assessment o the basis of i of Independent Value for fairvalue of assets and iablies acquired. Accordingy far value of verious intangible 
s, Qoochil and deferred tax iabiltes as on he date of cquisiio i 06 January 2023 have been finaised at 2 101,05 Crores, € 160.23 Crores and € 25.43 Grores respecively. Tha impact o aoresaid alocation on 
thesa resulls 70 35 under: 

[Oereciaon and expenses — &l X X § 
mmuum- %18 7126 5540 5355 
Profi afer 17848 AT 2155 644 
gsc!unma Earmings Per Stare A0 26 3789 3716 

10 Durng the curtent quartr,the steo-down subsidiry has entered into addendum lease agreement wih the landlord wheraby ied lease rentas and variabe lease fen n fo of sales oyaly s boen moifed. This 
addendm supersedes il pevious agteements and modisaton adjustment has been recorded in he RIghtofuse of assets,lease fiablties an bty owards sles royaty,rasuling n sxceptonal gan of 102.35 Crores 
10,7 60.91 Crores inlease laolies and 7 1 44 Crores i saes royay. 

41 The Board of Direcorsof Holding Campany have approved a scheme of amalgamation nvohing amalgamiaton of s wholly owned subsidiry namely Toshali Cement Private L. wit J, Cement Ld. undor secton 230 10 
232 and other applicableprovsions ofhe Compaies Act 2013 subject b fequiste approvels, 

12 The Baard of Dirctorsof Halding Company have gven prirciple approva fo the sl of 100% shares of % stap down subsdiry namely Toshal Logstc Privats LId, and ho managemont has been authorsed to centsy e 
potentlbuyers and seek requiste approvas accoriing o faw of fand. 

13 The Group s engage in one business segmen ony . cament and allsd prodicts. 

5.R.Balibol & Co. LLP, Gurugeey oV'»MEN ot thgomnd o Diectors 

for identification ! . 

Place : Dubai - United Arab Emirates 
""lfillm 

Dated : 26 October 2024 
Py 

MR | e K 
Whita Cament Bazed Putty f Promiam Wah Putty 

_ J— 
x % Whicom nx% IR S‘n.m. 

White Portiand Gement 
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To, 

The Board of Directors, 

Toshali Cements Private Limited 

Kamla Tower, 29/1 Dwarikadheesh Road,  

Kanpur, Bara Chauraha,  

Kanpur Nagar- 208001,  

Uttar Pradesh, India 

 

Certificate on the Proposed Accounting Treatment specified in Clause 13 of Part III of the Scheme 

of Amalgamation of Toshali Cements Private Limited with J.K. Cement Limited and their 

respective shareholders and creditors (“Scheme”) under Section 230-232 of the Companies Act, 

2013  

 

1. We,  Gupta Vaish & Co, the Statutory Auditors of Toshali Cements Private Limited (“the 

Company” or “Transferor Company”), having its registered office at the above mentioned 

address, have been requested by the Company to certify, that the accounting treatment proposed to 

be followed by the Transferor Company in Clause 13 of Part III of the Scheme amongst the 

Company and J.K. Cement Limited (“Transferee Company”) and their respective shareholders 

and creditors, pursuant to Section 230-232 of the Companies Act, 2013 (“the Act”) and other 

applicable provisions of the Act, with effect from Appointed Date 1st January, 2024 (“Appointed 

Date”), is in compliance with the applicable Indian Accounting Standards (“Ind AS”) notified 

under Section 133 of the Act read with relevant rules thereunder and other Generally Accepted 

Accounting Principles in India, read with General Circular No 09/2019 issued by the Ministry of 

Corporate Affairs dated August 21, 2019 (“MCA Circular”). 

 

2. For ease of references Clause 13 of Part III of the Scheme duly authenticated by the Company is 

attached herewith as “Annexure A” to this Certificate and initialled by us only for the purposes 

of identification. 

  

Management’s Responsibility 

 

3. The responsibility for the preparation of the Scheme and its compliance with the relevant laws and 

regulations, including the applicable Ind AS notified under Section 133 of the Act read with 

relevant rules thereunder and other Generally Accepted Accounting Principles in India, read with 

the MCA Circular, is that of the Board of Directors of the companies involved. This responsibility 

includes the design, implementation and maintenance of internal control relevant to the preparation 

and presentation of the Scheme, and applying an appropriate basis of preparation, and making 

estimates that are reasonable in the circumstances. 

 

Auditor’s Responsibility 

 

4. Our responsibility is to examine and report whether the proposed Accounting Treatment to be 

followed by the Transferor Company contained in Clause 13 of Part III of the Scheme complies 

with the applicable Ind AS notified under Section 133 of the Act read with relevant rules thereunder 

and other Generally Accepted Accounting Principles in India, read with the MCA Circular. 

Nothing contained in this Certificate, nor anything said or done in the course of, or in connection 

with the services that are subject to this Certificate, will extend any duty of care that we may have 

in our capacity of the Statutory Auditors of any financial statements of the Company. 
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Our responsibility is restricted to proposed accounting treatment to the extent it relates to 

accounting in the books of the Company and it does not get extended to accounting treatment in 

the books of other companies, if any. 

 

5. We have conducted our examination of the Scheme 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 ICAI”). The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI. We have not performed an audit, the 

objective of which would be the expression of an opinion on the financial statements, specified 

elements, accounts or items thereof, for the purpose of this Certificate. 

 

6. 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 issued by the ICAI. Further, 

our examination did not extend to any other parts and aspects of a legal or proprietary nature in the 

Scheme. 

 

Opinion 

 

7. Based on our examination, as above, and the information and explanations given to us, upon the 

effectiveness of this Scheme and with effect from the Appointed Date, the Transferor Company 

shall stand dissolved without being wound up, without any further act, instrument or deed. 

Accordingly, there is no accounting treatment prescribed which would have any impact or need to 

be reflected in the books of the Amalgamating Company. 

 

Restriction on Use 

 

8. The Certificate is issued at the request of the Company pursuant to the proviso to Section 230(7) 

and Section 232(3) of the Act for onward submission to the statutory authorities including NCLT. 

This Certificate should not be used by any other person or for any other purpose without written 

consent. 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, Gupta Vaish  & Co 

Chartered Accountants 

ICAI Firm Registration No. 0005087C 

 

 

RAJENDRA GUPTA 

[Partner] 

Membership No. 073250 
 

UDIN: 24073250BKELWU2522 

Place: KANPUR 

Date: 29/11/2024 

RAJEND
RA 
KUMAR 
GUPTA

Digitally 
signed by 
RAJENDR
A KUMAR 
GUPTA
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ANNEXURE – A 

 

Extract of Clause 13 of the Scheme of Amalgamation 

 

ACCOUNTING TREATMENT IN THE BOOKS OF AMALGAMATED COMPANY 

 

Notwithstanding anything to the contrary herein, pursuant to the Scheme becoming effective, the 

Amalgamating Company, without any further act, instrument or deed, shall stand dissolved without 

being wound-up. Accordingly, there is no accounting treatment prescribed which would have any impact 

or need to be reflected in the books of the Amalgamating Company. 

 

 

 

 

239



S.R. Batliboi & Co LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

67, Institutional Area 
Sector 44, Gurugram - 122 003
Haryana, India

Tel: +91 124 681 6000

Independent Auditor’s Report on the accounting treatment in the proposed scheme of amalgama-
tion under Sections 230 to 232 of the Companies Act, 2013, relevant rules thereunder and SEBI 
Master circular SEBI/HO/ CFD/POD-2/P/CIR/2023/93

November 28, 2024

The Board of Directors
J.K. Cement Limited
Kamla Tower, Kanpur -208001 
Uttar Pradesh

1. This Report is issued in accordance with the terms of our service scope letter dated October 
18, 2024 and master engagement agreement dated July 22, 2022 with the J.K. Cement 
Limited (hereinafter the “Company”) pursuant to the requirements of circulars issued under 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for onwards 
submission to the Bombay Stock Exchange (BSE), National Stock Exchange (NSE), National 
Company Law Tribunal (NCLT) and other regulatory authorities in connection with the 
scheme of amalgamation as mentioned in paragraph 2 below.

2. We, S.R. Batliboi & CO. LLP, Chartered Accountants, are the Statutory Auditors of the 
Company and have been requested by the management of the Company, to examine the 
accounting treatment given in clause 12.1 of Part III of the attached Proposed  Scheme of 
Amalgamation (the “Proposed Scheme” or “Proposed Scheme of Amalgamation”) between 
the Company and Toshali Cements Private Limited, in terms of the provisions of sections 230 
to 232 and all other applicable provisions of the Companies Act, 2013 (“the Act”) and SEBI 
Master Circular SEBI/HO/ CFD/POD-2/P/CIR/2023/93 (‘SEBI Master Circular’), for 
compliance with the applicable accounting standards prescribed under section 133 of the 
Companies Act, 2013, relevant rules thereunder and other generally accepted accounting 
principles in India (collectively referred to as ‘applicable accounting standards’), read with 
General Circular No 09/2019 issued by the Ministry of Corporate Affairs dated August 21, 
2019 (MCA Circular). The accounting treatment as prescribed in the proposed scheme has 
been included in Annexure A.

Management’s Responsibility

3. The preparation of the Proposed Scheme is the responsibility of the Management of the
Company including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implementation
and maintenance of internal control relevant to the preparation and presentation of the
Scheme and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The proposed Scheme has been approved by the Board of
Directors.

4. The management of the Company is also responsible for ensuring that the Company complies
with the relevant laws and regulations, including the applicable accounting standards as
aforesaid and circulars issued under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and also provides relevant information to the NCLT.

Auditors Responsibility

5. Pursuant to the requirements of Section 230 of the Companies Act, 2013 and Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and SEBI Master
Circular, our responsibility is to provide reasonable assurance in the form of an opinion on
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whether the proposed accounting treatment as contained in the Annexure A is in compliance 
with the applicable accounting standards read with MCA circular.

6. We audited the financial statements of the Company as of and for the financial year ended 
March 31, 2024, on which we issued an unmodified audit opinion with emphasis of matter 
para vide our reports dated May 12, 2024. Our audits of these financial statements were 
conducted in accordance with the Standards on Auditing, as specified under Section 143(10) 
of the Companies Act, 2013 and other applicable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India. Those Standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement.

7.  We conducted our examination of the Annexure A in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Account-
ants of India (“ICAI”). The Guidance Note requires that we comply with the ethical require-
ments of the Code of Ethics issued by the Institute of Chartered Accountants of India.

8. 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.

9. Our scope of work did not involve us performing any audit tests in the context of our 
examination. We have not performed an audit, the objective of which would be to express an 
opinion on the specified elements, accounts or items thereof for the purpose of this report. 
Accordingly, we do not express such opinion. Further, our examination did not extend to any 
aspects of legal or propriety nature of the Scheme and other compliances thereof. Nothing 
contained in this report, nor anything said or done in the course of, or in connection with the 
services that are subject to this report, will extend any duty of care that we may have in our 
capacity of the statutory auditors of any financial statements of the Company.

10. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The 
procedures selected depend on the auditor’s judgement, including the assessment of the 
risks associated with the applicable criteria. Accordingly, our procedures included the 
following in relation to the Annexure A:

a. Obtained and read the draft Scheme and the proposed accounting treatment specified
therein.

b. Examined whether the proposed accounting treatment as per clause of the Scheme is in
compliance with the Applicable Accounting Standards read with MCA Circular. 

c.    Performed necessary inquiries with the management and obtained necessary                  
representations from the management.

Basis for qualified opinion

11. We draw attention to Clause 12.1 of Part III of the Scheme (attached herewith as Annexure
A) which describes that the common control business combination is proposed to be
accounted on the Appointed Date defined therein instead of the acquisition date which is at
variance from the relevant requirements of Ind-AS 103, Business Combinations.
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Qualified opinion

12. Based on the procedures performed by us, as referred in paragraph 10 above, and according
to the information and explanations given to us, except for the possible effects matters 
stated in paragraph 11 above, we are of the opinion that the proposed accounting as 
contained in the Annexure A, is in compliance with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and circulars issued thereunder and all the applicable 
accounting standards notified by the Central Government under section 133 of the Act read 
with relevant rules thereunder and other Generally Accepted Accounting Principles and MCA 
circular.

Restriction on Use

13. This report has been issued at the request of the Company and is addressed to and provided
to the Board of Directors pursuant to the requirements of circulars issued under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for onwards submission to the 
Bombay Stock Exchange (BSE), National Stock Exchange (NSE)  and any other regulatory 
authority in connection with the Scheme, and should not be used for any other person or 
purpose or distributed to anyone or referred to in any document. Our examination relates to 
the matters specified in this report, and does not extend to the Company as a whole. 
Accordingly, we do not accept or assume any liability or any duty of care or for any other 
purpose or to any other party to whom it is shown or into whose hands it may come. We have 
no responsibility to update this report for events and circumstances occurring after the date 
of this report.

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

______________________________
per Sanjay Vij 
Partner
Membership Number: 095169
UDIN: 24095169BKFNGF4172
Date:  November 28, 2024

Digitally signed by Sanjay Vij
DN: cn=Sanjay Vij, c=IN, 
o=Personal, 
email=sanjay.vij@srb.in
Date: 2024.11.28 20:04:09 
+05'30'

Sanjay Vij
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ANNEXURE – A

Extract of Clause 12.1 of Part III of the Scheme of Amalgamation

12.1 Upon the effectiveness of this Scheme and with effect from the Appointed Date, the
Amalgamated Company shall account for the amalgamation in its books as per applicable
accounting principles prescribed under “Pooling of Interest Method” of accounting as laid
down in Appendix C of Ind AS 103 "Business Combinations" prescribed under Section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, relevant
clarifications issued by the Ind AS Transition Facilitation Group (ITFG) of the Institute of
Chartered Accountants of India, Circulars issued by the Ministry of Corporate Affairs and
other generally accepted accounting principles in India or any other relevant or related
requirement under the Act, as applicable:

(a) The Amalgamated Company shall, record in its standalone financial statements, all
the assets (including goodwill, if any and other intangible assets), liabilities and
reserves, if any, of the Amalgamating Company vested in it pursuant to this Scheme
at the respective books values thereof as appearing in the consolidated financial
statements of the Amalgamated Company.

(b) Amalgamated Company shall record the reserves of the Amalgamating Company in
its standalone financial statements in the same form and at the same values as
appearing in the consolidated financial statements of the Amalgamated Company.

(c) Upon coming into effect of this Scheme, to the extent there are inter-corporate loans
/ advances, deposits balances or other obligations, if any, as between Amalgamated
Company and the Amalgamating Company, the obligations in respect thereof shall
come to an end and corresponding effect shall be given in the books of accounts and
records of the Amalgamated Company for the reduction of any assets or liabilities, as
the case may be and there shall be no accrual of interest or any other charges in respect
of such inter-company loans, deposits or balances, with effect from Appointed Date.

(d) The value of all investments held by the Amalgamated Company in the Amalgamating
Company in any form, shall stand cancelled pursuant to the scheme becoming
effective and there shall be no further obligation in that behalf.
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(e) The surplus, if any arising after taking the effect of clause (a), clause (b) and clause
(d), after adjustment of clause (c), shall be transferred to Capital Reserve in the
financial statements of the Amalgamated Company. The deficit, if any arising after
taking the effect of clause (a), clause (b), clause (d), after adjustment of clause (c)
and adjustment of previously existing credit balance in capital reserve, if any, shall
be debited to Retained Earnings in the financial statements of the Amalgamated
Company.

(f) In case of any difference in accounting policies between the Amalgamated Company
and the Amalgamating Company, the accounting policies followed by the Transferee
Company shall prevail.

(g) Comparative financial information in the financial statements of the Amalgamated
Company shall be restated for the accounting impact of merger, as stated above, as if
the merger had occurred from the appointed date.

(h) Any matter not dealt with hereinabove shall be dealt with in accordance with the
requirement of applicable Ind AS.

Extract of Clause 1.1 of Part I of the Scheme of Amalgamation

“Appointed Date” means 01st January, 2024 or such other date as the Hon’ble NCLT may
decide/ approve, being the date with effect from which the Scheme shall become operative and
/ or be deemed to have become operative as stated herein;

For and on behalf of J.K. Cement Limited

Anoop Shukla
President (Accounts & Consolidation)

ANOOP 
KUMAR 
SHUKLA

Digitally signed by 
ANOOP KUMAR 
SHUKLA 
Date: 2024.11.28 
18:59:52 +05'30'
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ                

IN THE NATIONAL COMPANY LAW TRIBUNAL 

ALLAHABAD BENCH, PRAYAGRAJ 
_____________________ _________________________________ 

 
 

  
Arrangements &

 

 

oshali Cements  Limited 

Registered office at Kamla Tower, 29/1  
Dwarikadheesh Road, Bara Chauraha,  
Kanpur Nagar- 208001, Uttar Pradesh, India. 
PAN: AABCT8989K 
CIN: U26942UP2002PTC211282 

 
 

 
with 

 

Registered office at: 
Kamla Tower, Dwarikadheesh Road,  
Kanpur Nagar- 208001, Uttar Pradesh, India 
PAN: AABCJ0355R 
CIN: L17229UP1994PLC017199 
 

 
 

And 
 

Order Pronounced on: 05.03.2025 
 
 

245

Annexure-6



 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ                

CORAM: 

Sh. Praveen Gupta   :          Member (Judicial) 

Sh. Ashish Verma   :          Member (Technical)  

Appearances:  

Mr. Rahul Agarwal, Adv. : 
              For the Applicant    
              Companies 

ORDER 

          

(Transferee Company/Applicant Company No. 
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ALLAHABAD BENCH, PRAYAGRAJ                
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ALLAHABAD BENCH, PRAYAGRAJ                

 

248



 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ                

 

 

    

   Tribunal, 
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The consolidation of business would create 

synergies between the businesses of the 

Applicant Companies thereby enabling pooling 

of financial, marketing, technical, distribution 

and other resources along with optimum 

utilization of resources. 

Efficient and economical cost management, 

cost savings, better alignment, coordination 

and streamlining of day-to-day operations of 

the units and will provide a larger and stronger 

base for potential future growth. 
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. 

 

251



 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
ALLAHABAD BENCH, PRAYAGRAJ                

 

 

 

has filed Certificate dated 

28.11.2024 issued by its 
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ALLAHABAD BENCH, PRAYAGRAJ                

Application. 

has filed Certificate dated 

29.11.2024 issued by its 
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Application. 

    

      

 

Scheme. 
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Department. 

 2002     
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ALLAHABAD BENCH, PRAYAGRAJ                

int imat ion to or  approval f rom the  

Competition Commission of India (CCI) is required 

for the present  
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Company 
No. of 

Shareholders 
Consent 
Given 

No. of 
Secured 
Creditors 

Consent 
Given 

Transferor 
Company 7 

All 

[Annexure 14 
to the 

Application] 

1* All 
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     -Sd-          Sd- 
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