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JKCL/SE/2026-27/58 October 24, 2026
BSE Ltd., National Stock Exchange of India Ltd.,
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Fort, Mumbai-400001 Bandra (E), Mumbai-400051

Through: BSE Listing Centre Through: NEAPS

Scrip Code: 532644 Scrip Code: JKCEMENT

Sub: Outcome of the Board Meeting held today i.e. October 24, 2026 — Asset Cover
Certificate

Dear Sir/ Madam(s),

In Continuation to our letter JKCL/SE/2026-27/56 dated October 24, 2026 regarding Outcome
of Board Meeting and Unaudited Financial Result (Standalone and Consolidated) for the
second quarter and half year ended September 30, 2026, please find enclosed herewith
Certificate from the Statutory Auditors on Security Cover, Compliance with all Covenants and
book value of assets as at September 30, 2026 in terms of Regulation 54 read with Regulation
56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

You are requested to kindly take the above on record.
Thanking you.

Yours faithfully,
For J. K. Cement Limited

BHUMIK gemneses

A SOOD Toiisiosss

Bhumika Sood

Company Secretary & Compliance Officer

Encl: As above
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67, Institutional Area
Sector 44, Gurugram - 122 003
Haryana, India

Tel: +91 124 681 6000

Independent Auditor’s Report on book values of the assets and compliance with respect to financial covenants as at
September 30, 2026 for submission to Debenture Trustee

To

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 service scope letter agreement dated July 15, 2026 and master

engagement agreement dated July 25, 2022 with J.K. Cement Limited (hereinafter the “Company”).

We S.R. Batliboi & CO. LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been requested by
the Company to examine the accompanying Statement on ‘book value of assets and compliance status of financial covenants’
for Listed, rated, secured, non-convertible, non-cumulative, redeemable, debentures (hereinafter the “debentures”) as at
September 30, 2026 (hereinafter the “Statement”) which has been prepared by the Company from the Board approved
unaudited standalone financial results, underlying books of account and other relevant records and documents maintained by
the Company as at and for the quarter ended September 30, 2026 pursuant to the requirements of SEBI Master Circular for
Debenture Trustees dated September 28, 2026 (hereinafter referred to as the “SEBI Master Circular”).

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited (hereinafter
the “Debenture Trustee”) of the Company to ensure compliance with the SEBI Circular in respect of its debentures of face
value of Rs. 1 lacs each, having original issue amount of Rs. 100 crores against which book value as at September 30, 2026 is
Rs. 37.5 crores (cumulatively hereinafter the “NCD’s”). The Company has entered into an agreement with the Debenture
Trustee vide agreement dated March 20, 2023 in respect of such NCD’s (hereinafter the “Debenture Trust Deed”).

Management’s Responsibility

The preparation of the Statement 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 Statement and applying

an appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

The Management of the Company is responsible for ensuring that the Company complies with all the relevant requirements
of the SEBI Circular and SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 including providing all
relevant information to the Debenture Trustee and for complying with all the financial covenants as prescribed in the
Debenture Trust Deed which are stated in Part B and Part C of the Statement.

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



Auditor’s Responsibility

5.

10.

It is our responsibility to provide a limited assurance and conclude as to whether the:

(a) Book values of the assets as included in Column C to J of Part A of the accompanying Statement are in agreement
with the books of account underlying the unaudited standalone financial results of the Company as at September 30,
2026; and

(b) Company is in compliance with financial covenants as mentioned in Part B & C of the Statement as on September
30, 2026.

We have performed a limited review of the unaudited standalone financial results of the Company as at and for the quarter
ended September 30, 2026 prepared by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and issued an unmodified
conclusion with emphasis of matter paragraph vide our review report dated October 24, 2026. Our review of those financial
results was conducted 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
(“ICAT).

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for Special
Purposes issued by the ICAI (the “Guidance Note”). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL

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.

Our scope of work did not involve us performing audit tests for the purpose of expressing an opinion on the fairness or
accuracy of any of the financial information or the financial results of the Company taken as a whole. We have not performed
an audit, the objective of which would be the expression of an opinion on the financial results, specified elements, accounts

or items thereof, for the purpose of this report. Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the applicable
criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, and are less extent than
for, a reasonable assurance. Consequently, the level of assurance obtained is substantially lower than the assurance that would
have been obtained had a reasonable assurance engagement been performed. Accordingly, our procedures included the

following in relation to the Statement:

a) Obtained the Debenture Trust Deed and read the relevant clauses containing details of assets pledged by the Company

against the NCDs issued by the Company;

b) Obtained the Board approved unaudited standalone financial results of the Company as at and for the period ended
September 30, 2026;



i)

©)

d)

e)

g)

h)

Traced the book value of the assets to the extent disclosed in Column C to J of Part A of the Statement by the
Management to the books of accounts and records of the Company underlying the Board approved unaudited

standalone financial results as at September 30, 2026;

Noted from the terms of Debenture Trust Deed that the Company shall issue NCD’s against pledge of fixed assets
related to Company's immovable and movable fixed assets (excluding mining land, mining lease, Captive Power

plant and vehicles) of Grey cement plant situated at Muddapur Karnataka as security thereof;

Obtained the list of security charge created in the register of charges maintained by the Company and relevant form
of charge creation filed with Ministry of Corporate Affairs (‘MCA’). Traced the charge created against the assets as

stated in the list of security charge from the said form on test check basis;

The management has represented and confirmed that there are no liens, pledges on the assets of the Company other
than those mentioned in Column C to G of Part A of the Statement;

We have not performed any independent procedure on the market value of assets as disclosed in Column M of Part
A of the statement;

With respect to compliance with covenants as detailed in Part B of the accompanying Statement, we have performed

following procedures:

i.  Obtained and verified the computation of Debt Service Coverage Ratio as defined in Part B of the Statement
by tracing and agreeing profit after tax, depreciation and amortization, interest and finance charges, deferred
tax, other non-cash adjustment for such quarter and the scheduled repayment installment from the Board
approved unaudited standalone financial results of the Company for the quarter ended September 30, 2026 and

the underlying books of account maintained by the Company;

ii.  Obtained and verified the computation of Total Outside Liabilities and Tangible Net Worth as defined in Part
B of the Statement by tracing and agreeing total outside liabilities, paid up equity share capital and other equity
from the Board approved unaudited standalone financial results of the Company as at September 30, 2026 and

the underlying books of account maintained by the Company; and

iii. Examined and verified the arithmetical accuracy of the computation of Debt Service Coverage Ratio and Total

Outside Liabilities/Tangible Net Worth as stated in Part A of the accompanying Statement.

With respect to covenants other than those mentioned in clause (i) , (ii) and (iii) above, the management has
represented and confirmed that the Company has complied with all the other covenants as detailed in Part C of the
accompanying Statement. We have relied on the same and have not performed any independent procedures in this

regard.

Performed necessary inquiries with the Management and obtained necessary representations including:

(i) Identification of fixed assets related to Company's immovable and movable fixed assets (excluding mining land,
mining lease, Captive Power plant and vehicles) of Grey cement plant situated at Muddapur Karnataka as stated
in Part A of the Statement from the underlying fixed asset register of the Company as at and for the quarter ended
September 30, 2026; and

(i) No other financial covenants to be complied with by the Company other than as stated in Part B of the

accompanying Statement.

We have relied on above representations as stated in clauses (i) and (ii) and performed no independent procedure in

this regard.



Conclusion

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to the information and
explanations received and management representations obtained, nothing has come to our attention that causes us to
believe that the:

a) Book values of the assets as included in column C to J of Part A of the accompanying Statement are not in
agreement with the books of account underlying the unaudited standalone financial results of the Company as at
September 30, 2026; and

b) Company is not in compliance with financial covenants as mentioned in Part B and Part C of the Statement as on
September 30, 2026.

Restriction on Use

12. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in paragraph 2
above and to be submitted with the accompanying Statement to the Debenture Trustee and is not to be used or referred to for
any other person. 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 report 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

Digitally signed by Sanjay Vij
DN: cn=Sanjay Vij, c=IN,

Sanjay Vij sz s
+05'30'
per Sanjay Vij
Partner

Membership Number: 095169
UDIN: 26095169LUDGPL7544

Place of Signature: Gurugram
Date: October 24, 2026



Statement showing Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of the Assets for NCD's (as defined in Independent Auditor’s Report) as at September 30, 2026

Part A : Summary of book values with

Annexure I - Security cover as per Regulat

financial

basis as at S

on

30,2026

n 54(3) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation 2015 as on September 30, 2026

Rsin Cr

Coloumn A Coloumn B Coloumn C (i) |Coloumn D(ii) Coloumn F(iv) |Coloumn G(v) |Coloumn H(vi) __|Coloumn I(vii) ColoumnJ __[Coloumn K _|Coloumn L Coloumn M JColoumn N [Coloumn O
Particulars Exclusive Charge | Exclusive Charge Pari-Passu Charge Pari-Passu Charge | Pari-Passu Charge “5"55':1'“‘:":"" a E"“““;L‘;';:;‘:‘)““"' n Total (C to H) Related to only those items covered by this certificate
o o Assets shared by | o Carrying/ book value for Carrying value/ book value
v | TR
forwhich ! Debt for which this certicate cludes | passu charge more than once (due to for Assets ! : Market Value for Pari-Passu ! : .
certcateis being_[Other Secured Deb e being isued debt or which this | FEREEER exchuive phus par pasea charged on | PScertainable or applcable Charge Asuets ascertainable or applicable | Total Value(=K+L+M+N)
issued certifcate s ssuea | “*¢ 4T harge Exclunioe bavis| (For Eg. Bank Balance, (For Eg. Bank Balanc,
S other debtwith | W DSRA market value i not DSRA marlket value is not
pari-passu charge) applicable) applicable)
Book Value Book Value Yes/No Book Value Book Value Relating to Coloumn F
Assets
Property, Plant and Equipment Property Plant & Equiptment 567.52 Yes 811.20 7.819.31 882.56 10,080.60 1,446.58 1,446.58
Capital Work-in-Progress WIP 286.37 Yes 81.36 1,666.00 159.86 2,193.59 81.36 81.36
Right of use Assets Right of use Assets | 167.81 167.81
Goodwill -
Intangible Assets Intangible Assets No 185.53 185.53
Intangible Assets under development -
Investments Investments No 1,861.24 1,861.24
Loans -
Inventories Inventories No 1.436.93 1,436.93
Trade Receivables Trade Receivables No 834.04 834.04
NS Cash and Cash Equivalents 8.82
Cash and Cash Equivalents exeluding Fined Deposts o .82
] Bank Balances other than Cash 1,240.31
Bank Balances other than Cash and Cashl, j coch Bquivalents & Fixed 468.36 77195
Equivalents !
Deposits No
Others Others No 1,807.60 1,807.60
Total 892.56 12,224.64 5,845.38 - 19,816.47 1,446.58 81.36 1,527.94
Liablilities
Debt Securities to which this certificate
pertains NCDs Yes 37.57 37.57
‘Other Debt sharing pari-passu charge
with above debt Term Loans Yes 199.54 199.54
Other Debt 561.09 5,456.78 0 6,017.87
S i Debt -
Borrowings Term Loans -
Bank 1,054.53 1,05
Debt Securities -
Others Others -
Trade Payables Trade Payable No 1,142.90 1,142.90
Lease Liabilities Lease Liabilities No 29.30 29.30
Provisions Provisions No 217.40 217.40
Others Others No 3,830.46 3,830.46
Total Total 561.09 237.11 6511.31 5220.06 12,529.57
Cover on Book Value 3.76

Cover on Market Value

Exclusive
Security Cover
Ratio

Parri-Passu
Security Cover
Ratio

Note:

1. As per the Debenture Trust Deed (as defined in Independent Auditor’s Report), the Company has issued NCDs (as defined in Independent Auditor’s Report) against fixed assets related to Compas
2. The Debt Service Coverage Ratio is 2.12 times

3. The Total Outside LiabilitiesTangible Net Worth is 1.72 times as per the books of accounts underlying the Board approved unaudited standalone result of the

4. The Debt Securities to which this certifi

5. Column C represents the book value of a

6. Column D represents the book value of as

7. Column E represents the debt for which this certificate is issued having any pari passu charge is mentioned as

te pertain:

s having exclusive charge

s mentioned above includes outstanding balances of NCDs

nding book value of debt for which this certifi

es", else "No'"

te is issued.

ets having exclusive charge and outstanding book value of all corresponding debt other than column C.

mpany

at and for the period ended September 30, 2026 whi

8. Column F represents the a) book value of assets having pari-passu charge b) outstanding book value of debt and c) other deb sharing pari-passu charge along with debt for which this certificate is issued.

9. Column G represents the book value of all other assets having pari passu charge and outstanding book value of corresponding debt other than mentioned in Column F and D,

10. Column H represents all those assets which are not charged and shall include all unsecured borrowings.

11. Column M represents market value of

12. Column N represents the book value of Ca

aving Pari-Passu charge against NC!

pital work in progress having Pari-Pas

For and on Behalf of the board of Directors of J.K. Cement Limited

Digitally si

ANOOP KUMAR SHUKLA stukLA

igned by ANOOP KUMAR

Date: 2026.10.24 14:28:59 +05'30"

Name: Anoop Kumar Shukla

Designation: President Accounts & Consolidation

Place: Gurugram
Date: October 24, 2026

1 charge against NC

(as defined in Independent Auditor's Report) for which market value is not been determined

s per the unaudited standalone financial result of the Company as at and for the period ended September 30, 2026 which is in compliance with required covenant as mentioned in Part B of the Stateme

s as defined in Independent Auditor's Report) which is based on valuation report dated May 18, 2024 given by the valuer

's immovable and movable fixed assets (excluding mining land, mining leas

defined in Independent Auditor's Report) of Rs. 37.50 Crores and interest accrued of Rs. 0.07 Crores as on September 30, 2026,

s in compliance with required covenants as mentioned in Part B of the Statement.

Captive Power plant and vehicles) of Grey cement plant situated at Muddapur Kamataka.



Part B: Compliance with financial covenants and conditions of Debenture Trust Deed (as defined in Independent Auditor’s
Report) as at September 30, 2026

Financial Covenants and conditions for debentures of face value of Rs 1 lacs each, having original issue amount of Rs. 100
crores against which book value as at September 30, 2026 is Rs. 37.5 crores as per Debenture Trust Deed dated March 20,
2023 are as follows:

i.  Debt Service Coverage ratio (DSCR) of at least 1.10 times.

ii. Total Outside Liability / Total Net Worth of maximum 4.00 times.

iil. Security assets cover should be more than or equal to 1.20 times.

The management of the Company have ensured the compliance with above financial covenants and conditions as at
September 30, 2026 as mentioned in Part A of the Statement.

The management of the Company confirm that there are no other financial covenants given to any other term lenders of the issuer
which is superior to the Financial Covenants mentioned above.

Definitions

“Debt Service Coverage Ratio” or “DSCR” shall in relation to any financial year, mean the ratio of (i) is to (ii) below:

(i) the aggregate of: (a) profit after tax for that period; (b) depreciation and amortization for such period; (c) interest and finance
charges for such period as per profit and loss account; (d) deferred tax; and (e) other non-cash adjustments, if any;

(ii) an amount equal to the sum of interest and finance charges as per profit and loss account and the scheduled principal repayment
instalment excluding such debt which is refinanced / taken over for that period or prepaid before scheduled repayment.

“Total Outside Liabilities” or “TOL” shall mean all indebtedness (except contingent) of the Borrower
“Tangible/Total Net Worth” or “TNW?” shall mean the aggregate of:

(i) the amount paid up on the share capital (equity or preference share capital including share application monies) of the Issuer;
and

(ii) the amount standing to the credit of the reserves of the Issuer (including, without limitation, any share premium account, capital
reserve, government grant or subsidy, debenture redemption reserve if any, general reserve account, retained earnings and any
credit balance on the accumulated profit and loss account) excluding revaluation reserves;

after deducting therefrom: any debit balance on the profit and loss account or impairment of the issued share capital of the Issuer
(except to the extent that deduction with respect to that debit balance or impairment has already been made); and amounts
attributable to capitalized items such as goodwill, trademarks unamortized fees, expenses, other intangible assets if not paid for.

Notes:

1. For the purpose of preparation of this Statement, books value of assets, debt and interest accrued has been considered as at
September 30, 2026.

2. For the purpose of preparation of this Statement:

(a) Security assets cover is calculated as below:
Book value of assets having pari-passu charge/(Outstanding value of corresponding debt+ interest accrued)

3. For the purpose of preparation of this Statement for quarter ended September 30, 2026, the Management has considered the
values as at and for quarter ended September 30, 2026.



Part C: Compliance with other covenants of Debenture Trust Deed (as defined in Independent Auditor’s Report) as
on September 30, 2026.

The Company is in compliance with all the following applicable covenants:

Other covenants for debentures of face value of Rs. 1 lacs each, having original issue amount of Rs. 100 crores against
which book value as at September 30, 2026 is Rs. 37.50 crores as per Debenture Trust Deed dated March 20, 2023 are as
follows:

(i) The Company shall not make any change in the nature and conduct of its business;

(ii) The Company shall not carry out any amendments or alterations or modification to the Memorandum and Articles,
which is having a Material Adverse Effect;

(iii) The Company shall not make any modification to the structure of the Debentures in terms of coupon, conversion,
redemption;

(iv) The Company shall not abandon or agree to abandon its business, or enter into any amalgamation, demerger, merger
or reconstruction;

(v) The Company shall not declare or make any distribution of dividend if the Company has defaulted in payment of
coupon or redemption of Debentures or payment of any other amount under the Transaction Documents or in creation
of Security in accordance with the terms of the Information Memorandum/ Disclosure Document;

(vi) The Company shall not make any investment by way of deposits, loans, bonds, share capital, or in any other form upon
the occurrence of any Event of Default;

(vii) The Company shall not voluntarily wind up or liquidate or dissolve its affairs or make any filing for Initiation of
corporate insolvency resolution process or liquidation under the IBC or under any other Applicable Laws;

(viii) The Issuer shall not agree, authorize or otherwise consent to any proposed settlement, resolution or compromise of any

litigation, arbitration or other dispute with any person.

Note: The management of the Company have ensured the compliance with above covenants as on September 30, 2026.

For and on Behalf of the board of Directors of J.K. Cement Limited

ANOOP KUMAR Digitally signed by ANOOP

KUMAR SHUKLA
SHUKLA Date: 2026.10.24 14:24:22 +05'30'
Name: Anoop Kumar Shukla
Designation: President Accounts & Consolidation
Place: Gurugram
Date: October 24, 2026
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