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DETAILS OF THE OFFER TO PUBLIC

SIZE OF
SIZE OF THE THE ~ ELIGIBILITY AND SHARE RESERVATION
FRESH ISSUE OFFER TOTAL OFFER SIZE AMONG QIBs, NlIs AND Rlls
FOR SALE
Fresh Issue and[Up to [e] Equity(Up to [e]|Up to [®] Equity Shares of|This Offer is being made in compliance with
Offer for Sale Shares of face value of|Equity Shares|face value of 10 each|Regulation 6(1) of the Securities and Exchange Board
210 (“Equity|of face value|aggregating up to % 40,000(of India (Issue of Capital and Disclosure
Shares”) each|of %10 each|million Requirements) Regulations, 2018 (the “SEBI ICDR
aggregating up to Z|aggregating Regulations”). For further details, see “Other
20,000 million up to X Regulatory and Statutory Disclosures — Eligibility for
20,000 the Offer” on page 565. For details of share reservation
million among QIBs, NlIs and RIIs, see “Offer Structure” on
page 596.

DETAILS OF THE OFFER FOR SALE

NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST

OF ACQUISITION PER

NAME OF THE SELLING

By e TYPE OFFERED (UP TO)/AMOUNT (IN % BOULTY SHARK (NS
MILLION)

AP Asia Opportunistic Holdings Investor Selling Up to [e] Equity Shares of face value of 65.19
Pte. Ltd.™ Shareholder %10 each aggregating up to % 9,375.00

million
Synergy  Metals  Investments Investor Selling Up to [e] Equity Shares of face value of 65.19
Holding Limited™ Shareholder %10 each aggregating up to % 9,375.00

million
State Bank of India™ Investor Selling Up to [e] Equity Shares of face value of 65.19

Shareholder %10 each aggregating up to X 1,250.00
million

* As certified by Shah Gupta & Co., Chartered Accountants, with firm registration number 109574W, pursuant to their certificate dated August 16, 2024.

# Calculated on a fully diluted basis assuming conversion of CCPS into a maximum of 245,429,000 Equity Shares.

** Prior to filing of the Red Herring Prospectus with RoC, 160,000,000 outstanding CCPS will be converted into maximum 245,429,000 Equity Shares pursuant to the terms and
conditions of the CCPS and in accordance with Regulation 5(2) of the SEBI ICDR Regulation. Such maximum number of Equity Shares to be issued pursuant to conversion of
CCPS has been determined basis the maximum shareholding percentage which can be held by the Selling Shareholders in our Company prior to the Offer as per the terms of the
Share Subscription Agreements. The actual number of Equity Shares that such CCPS will convert into shall be determined at the time of conversion, prior to the filing of the Red

Herring Prospectus with the RoC, in accordance with the terms of the CCPS.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of
the Equity Shares is % 10 each. The Floor Price, Cap Price and Offer Price (as determined by our Company, in consultation with the BRLMs,
in accordance with the SEBI ICDR Regulations) and on the basis of the assessment of market demand for the Equity Shares by way of the
Book Building Process, as stated under “Basis for the Offer Price” on page 157, should not be considered to be indicative of the market price
of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity

Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy
or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 39.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY



mailto:secretarial.jswcl@jsw.in

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains
all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the
Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made or confirmed by it in
this Draft Red Herring Prospectus solely to the extent of information specifically pertaining to itself and the Equity Shares offered by it in the
Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material
respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility for any other statements, including, inter alia,
any and all of the statements made by or relating to our Company or its business or any other Selling Shareholder or any other person(s) in this
Draft Red Herring Prospectus.

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE”, together with BSE, the “Stock Exchanges”). For the purposes of the Offer, the
Designated Stock Exchange is [e].

BOOK RUNNING LEAD MANAGERS

NAME OF THE BRLM AND LOGO CONTACT PERSON EMAIL AND TELEPHONE
. . L Prachee Dhuri E-mail: jswcement.ipo@jmfl.com
1 JM FINANCIAL JM Financial Limited Telephone: +91 22 6630 3030
Harish Patel E-mail: jswcement.ipo@axiscap.in
I‘AXIS CAPITAL Axis Capital Limited™ Telephone: +91 22 4325 2183
N o N . Harsh Agarwal E-mail: jswcementipo@citi.com
CI t I Citigroup Global Markets India Telephone: +91 22 6175 9999
Private Limited

Chandresh Sharma/ Akshay |E-mail: jswcement.ipo@damcapital.in

DAM Capital Advisors Limited Bhandari Telephone: +91 22 4202 2500
CAPITAL
Goldman ) Rohan Johar/Anant Gupta  |E-mail: jswcementipo@gs.com
Sachs Goldman Sachs (India) Telephone: +91 22 6616 9000
Securities Private Limited
' Suhani Bhareja E-mail:
Jeﬁerles Jefferies India Private Limited JSW.Cement.IPO@jefferies.com
Telephone: +91 22 4356 6000
kotak® Kotak Mahindra Capital Ganesh Rane E-mail: jswcement.ipo@kotak.com
Investment Banking Company Limited Telephone: +91 22 4336 0000
Janardhan Waale/Krithik E-mail: jswcement.ipo@sbicaps.com
® SBI CAPS SBI Capital Markets Limiteg™|  “"han 89 BTG Telephone: +91 22 4006 9807
Comglele Investment Banking Solulions etty
REGISTRAR TO THE OFFER

KFin Technologies Limited Contact person: E-mail: jswcement.ipo@kfintech.com
M. Murali Krishna Telephone: +91 40 6716 2222
BID/OFFER PERIOD

BID/OFFER OPENS ON BID/OFFER "
ANCHOR INVESTOR BIDDING DATE CLOSES ON [e]**

*Qur Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid
on the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bid/Offer Opening Date.

**Qur Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with
the SEBI ICDR Regulations.

#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.

~ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and the Prospectus.

" Sutapa Banerjee, our Independent Director is also a director on the board of directors of Axis Capital Limited (“AXis”). Accordingly, in terms of the SEBI Merchant Bankers
Regulation, Axis is an associate of our Company and would be involved only in the marketing of the Offer in compliance with the proviso to Regulation 21A of the SEBI Merchant
Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations. Axis has signed the due diligence certificate. For further details, see “Risk Factors - SBI Capital Markets
Limited, one of the Book Running Lead Managers to the Offer, is an associate of State Bank of India who is proposing to participate as a Selling Shareholder in the Offer.
Additionally, our Independent Director, Sutapa Banerjee is also a director on the board of directors of Axis Capital Limited, one of the Book Running Lead Managers to the to the
Offer.” on page 61.

MState Bank of India is proposing to participate as a Selling Shareholder in the Offer. State Bank of India and SBI Capital Markets Limited (the “SBICAPS”), are associates in
terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3)
of the SEBI ICDR Regulations, SBICAPS would be involved only in the marketing of the Offer. SBICAPS has signed the due diligence certificate. For further details, see “Risk
Factors - SBI Capital Markets Limited, one of the Book Running Lead Managers to the Offer, is an associate of State Bank of India who is proposing to participate as a Selling
Shareholder in the Offer. Additionally, our Independent Director, Sutapa Banerjee is also a director on the board of directors of Axis Capital Limited, one of the Book Running
Lead Managers to the to the Offer.” on page 61.
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Our Company was incorporated as a public limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated March 29, 2006 issued by the Registrar of Companies, Maharashtra
at Mumbai (“RoC”). Our Company received a certificate of commencement of business on May 12, 2006 by the RoC. For further details of change in the Registered Office, see “History and Certain
Corporate Matters- Change in the registered office of our Company” on page 299.
Registered and Corporate Office: JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India;
Telephone: +91 22 4286 3115; Contact Person: Sneha Bindra, Company Secretary and Compliance Officer;
E-mail: secretarial.jswcl@jsw.in; Website: www.jswcement.in; Corporate Identity Number: U26957MH2006PLC160839

ERS: SAJJAN JIND. ERVICES PRIVATE LIM D SAJJAN JINDAL
INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES”) OF JSW CEMENT LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF Z[e] PER EQUITY
SHARE (INCLUDING A SHARE PREMIUM OF [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % 40,000 MILLION (THE “OFFER”) COMPRISING OF A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF
FACE VALUE OF %10 EACH AGGREGATING UP TO 20,000 MILLION (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %10 EACH (“OFFERED SHARES”) AGGREGATING
UP TO % 20,000 MILLION COMPRISING UP TO [e] EQUITY SHARES OF FACE VALUE OF 10 EACH BY AP ASIA OPPORTUNISTIC HOLDINGS PTE. LTD. AGGREGATING UP TO  9,375.00 MILLION, UP TO [¢] EQUITY
SHARES OF FACE VALUE OF 10 EACH BY SYNERGY METALS INVESTMENTS HOLDING LIMITED AGGREGATING UP TO  9,375.00 MILLION AND UP TO [¢] EQUITY SHARES OF FACE VALUE OF % 10 EACH BY STATE
BANK OF INDIA AGGREGATING UP TO % 1,250.00 MILLION (COLLECTIVELY, “SELLING SHAREHOLDERS” AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE “OFFER FOR
SALE”). THE OFFER SHALL CONSTITUTE [#]% OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMs, MAY CONSIDER A FURTHER ISSUE OF EQUITY SHARES THROUGH A PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE PERMITTED IN
ACCORDANCE WITH APPLICABLE LAW TO ANY PERSON(S), OF UP TO [¢] EQUITY SHARES FOR AN AMOUNT AGGREGATING UP TO 4,000.00 MILLION, AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING
PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). IF THE PRE-IPO PLACEMENT IS COMPLETED, THE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE-IPO PLACEMENT, SUBJECT TO
THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”). PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL
APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY
PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO
SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND
PROSPECTUS.

THE FACE VALUE OF THE EQUITY SHARES IS % 10 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY
CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND [¢] EDITION OF [¢] (AWIDELY CIRCULATED MARATHI DAILY NEWSPAPER, MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR
REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR
RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR
REGULATIONS”).
In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of
force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Offer Period for a minimum of one Working Days, subject to the Bid/Offer Period not exceeding
10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the
respective websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book
Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB
Portion”), provided that our Company in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company, in consultation with
the BRLMs, in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or
above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price™). In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the
QIB Portion (other than the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or
above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not
less than 15% of the Offer shall be available for allocation to Non-Institutional Investors (“Non-Institutional Portion™) of which one-third of the Non-Institutional Portion shall be available for allocation to Bidders with an application size
of more than % 0.20 million and up to ¥ 1.00 million and two-thirds of the Non-Institutional Portion shall be available for allocation to Bidders with an application size of more than % 1.00 million and undersubscription in either of these
two sub-categories of the Non-Institutional Portion may be allocated to Bidders in the other sub-category of the Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the
Offer Price. Further, not less than 35% of the Offer shall be available for allocation to Retail Individual Investors (“Retail Portion™), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or
above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported by Blocked Amount (“ASBA™) process and shall provide details of their respective bank
account (including UPI 1D (defined hereinafter) in case of UPI Bidders (defined hereinafter) in which the Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or pursuant to the UPI Mechanism, as the case may
be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see “Offer Procedure” on page 599.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is Z 10 each. The Offer Price, Floor Price or Cap Price as (as determined by
our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations), and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for
the Offer Price” on page 157, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares
nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the
Offer have not been recommended or approved by the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is
invited to “Risk Factors™ on page 39.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling
Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made or confirmed by it in this Draft Red Herring Prospectus solely to the extent of information specifically pertaining to itself and
the Equity Shares offered by it in the Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. Each of the Selling Shareholders, severally and
not jointly, assume no responsibility for any other statements, including, inter alia, any and all of the statements made by or relating to our Company or its business or any other Selling Shareholder or any other person(s) in this Draft Red
Herring Prospectus.
LISTING

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to
letters dated [@] and [e], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [®]. A copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and
32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, see “Material Contracts and Documents for
Inspection” on page 702.
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BID/OFFER OPENS ON [o]
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*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid on the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bid/Offer Opening Date.

**Qur Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.

" Sutapa Banerjee, our Independent Director is also a director on the board of directors of Axis. Accordingly, in terms of the SEBI Merchant Bankers Regulation, Axis is an associate of our Company and would be involved only in the marketing of the Offer in compliance with the proviso
to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations. Axis has signed the due diligence certificate. For further details, see “Risk Factors - SBI Capital Markets Limited, one of the Book Running Lead Managers to the Offer, is
an associate of State Bank of India who is proposing to participate as a Selling Shareholder in the Offer. Additionally, our Independent Director, Sutapa Banerjee is also a director on the board of directors of Axis Capital Limited, one of the Book Running Lead Managers to the to the
Offer.” on page 61.

~state Bank of India is proposing to participate as a Selling Shareholder in the Offer. State Bank of India and SBICAPS, are associates in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers
Regulations and Regulation 23(3) of the SEBI ICDR Regulations, SBICAPS would be involved only in the marketing of the Offer. SBICAPS has signed the due diligence certificate. For further details, see “Risk Factors SBI Capital Markets Limited, one of the Book Running Lead Managers
to the Offer, is an associate of State Bank of India who is proposing to participate as a Selling Shareholder in the Offer. Additionally, our Independent Director, Sutapa Banerjee is also a director on the board of directors of Axis Capital Limited, one of the Book Running Lead Managers
to the to the Offer. ” on page 61.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association ”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History
and Certain Corporate Matters”, “Basis for the Offer Price”, “Restriction on Foreign Ownership of Indian
Securities”, “Financial Information” and “Outstanding Litigation and Material Developments” on pages, 623,
174, 184, 291, 299, 157, 621, 359 and 536, respectively, will have the meaning ascribed to such terms in those

respective sections.

General Terms

Term Description

our Company/the Company/the Issuer | JSW Cement Limited, a company incorporated as a public limited company under the
Companies Act, 1956 and having its Registered and Corporate Office at JSW Centre,
Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India

We/us/ our Unless the context otherwise indicates or implies, refers to our Company, our
Subsidiaries, our Associate and our Joint Ventures on a consolidated basis.

Company and Selling Shareholder Related Terms

Term Description

Apollo SSA The share subscription agreement entered into amongst our Company, Adarsh
Advisory Services Private Limited and AP Asia Opportunistic Holdings Pte. Ltd.
dated July 27, 2021 as amended pursuant to amendment letter dated November 30,
2021

AoA/Articles of Association or | The articles of association of our Company, as amended

Articles
Associate The associate of our Company as on the date of this Draft Red Herring Prospectus, as
described in “Our Holding Company, Our Subsidiaries, our Associate and Our Joint
Ventures” on page 309.

Audit Committee Audit committee of our Company, described in “Our Management-Committees of
our Board” on page 331

Auditors/ Statutory Auditors The current statutory auditors of our Company, being Deloitte Haskins & Sells LLP,
Chartered Accountants.

Board/ Board of Directors The board of directors of our Company, as constituted from time to time. For further

information, see “Our Management- Board of Directors” on page 319
CCPS/Compulsorily Convertible | The cumulative, non-participating, compulsorily convertible preference shares of our

Preference Shares Company of face value of ¥ 100 each
Chairman and Non-Executive | The chairman and non-executive director of our Company, being Seshagiri Rao
Director Venkata Satya Metlapalli. For further information, see “Our Management - Board of

Directors” on page 319
Chief Executive Officer/ CEO and | The chief executive officer and whole-time director of our Company, being Nilesh

Whole-time Director Narwekar. For further information, see “Our Management - Board of Directors” on
page 319

Company Secretary and Compliance | The company secretary and compliance officer of our Company, being Sneha Bindra.

Officer For further information, see “General Information” and “Our Management- Brief

profiles of our Key Managerial Personnel” on pages 90 and 345




Term

Description

Corporate Promoter/Holding | Adarsh Advisory Services Private Limited
Company/Adarsh
CRISIL MI&A CRISIL Market Intelligence & Analytics

CRISIL Report

The report titled “Market review of cement sector” dated August 2024 prepared by
CRISIL MI&A.

CSR Committee/ Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Company, described in “Our
Management - Committees of our Board” on page 331

Director(s)

The director(s) on our Board. For further details, see “Our Management — Board of
Directors” on page 319

Director — Finance & Commercial and
Chief Financial Officer

The whole-time director and chief financial officer of our Company, being Narinder
Singh Kahlon. For further information, see “Our Management - Board of Directors”
on page 319

Equity Shares The equity shares of our Company of face value of ¥ 10 each

ESOP 2016 JSW Cement Limited Employee Stock Option Plan — 2016 as described in “Capital
Structure — Employee Stock Option Plan” on page 124

ESOP 2021 JSW Cement Limited Employee Stock Ownership Option Plan — 2021 as described
in “Capital Structure — Employee Stock Option Plan” on page 124

ESOP Plans Collectively, the ESOP 2016 and ESOP 2021

Executive Director(s)

Executive director(s) of our Company. For further details of the Executive
Directors, see “Our Management —Board of Directors” on page 319

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the
Materiality Policy. For further details, see “Group Companies” on page 554

Group

Our Company and our Subsidiaries.

Independent Director(s)

Non-executive and independent director(s) of our Company who are eligible to be
appointed as independent director(s) under the provisions of the Companies Act, 2013
and the SEBI Listing Regulations. For details of the Independent Directors, see “Our
Management - Board of Directors” on page 319

Individual Promoters

Sajjan Jindal, Parth Jindal and Sangita Jindal

IPO Committee

The IPO committee of our Company

Independent Chartered Accountant

Shah Gupta & Co., Chartered Accountants, with firm registration number 109574W

Joint Ventures

The joint ventures of our Company as on the date of this Draft Red Herring
Prospectus, as described in “Our Holding Company, Our Subsidiaries, our Associate
and Our Joint Ventures” on page 309.

JSW Cement Employees ESOP Trust

The trust instituted to administer the ESOP Plans

JSW Group

All companies, entities, body corporates, trusts, HUFs, promoted or controlled
directly and indirectly by any of our Individual Promoters, being Sajjan Jindal, Parth
Jindal and Sangita Jindal.

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further
described in “Our Management - Key Managerial Personnel and Senior Management
Personnel” on page 345

Listed Subsidiary

Our Subsidiary, Shiva Cement Limited which has listed its equity shares on BSE.

Managing Director

The managing director of our Company, namely Parth Jindal. For further
information, see “Our Management - Board of Directors” on page 319

Material Joint Venture

The material joint venture of our Company which has been considered as such in
accordance with the SEBI Listing Regulations, namely JSW Cement FZC.

Materiality Policy

The policy adopted by our Board on July 27, 2024, for identification of: (a)
outstanding material litigation proceedings; (b) material Group Companies; and (c)
material creditors, pursuant to the requirements of the SEBI ICDR Regulations and
for the purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring
Prospectus and the Prospectus

MoA/ Memorandum of Association

The memorandum of association of our Company, as amended

Nomination and  Remuneration
Committee

The nomination and remuneration committee of our Company, described in “Our
Management - Committees of our Board” on page 331

Non-Executive Nominee Director(s)

The non-executive nominee Directors on our Board, described in “Our Management
— Board of Directors” on page 319

Non-Executive
Director(s)

Non-Independent

The non-executive non-independent Directors on our Board, described in “Our
Management — Board of Directors” on page 319

Practising Company Secretary

The independent practising secretary appointed in relation to the Offer, namely,
S.K. Jain & Company with the membership number 3076

Proposed Project/Nagaur Project

The proposed integrated cement unit at Nagaur, Rajasthan

Project Loan

The common rupee loan for financing the Nagaur Project (excluding the portion to
be funded from Net Proceeds) obtained by our Company from Axis Bank Limited




Term

Description

and Union Bank of India for an amount aggregating up to % 21,190.00 million
pursuant to loan agreement dated June 13, 2024.

Project Report

The report titled “Detailed Project Report for Greenfield Integrated Unit at Nagaur
in Rajasthan” dated August 14, 2024 prepared by Holtec Consulting Private
Limited, in connection with the proposed integrated cement unit at Nagaur, Rajasthan

Promoter Group

Persons and entities, excluding our Promoters constituting the promoter group of our
Company in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as
disclosed in “Our Promoters and Promoter Group” on page 348

Promoter Trust/SJFT

Sajjan Jindal Family Trust

Promoters

The promoters of our Company in terms of Regulation 2(1)(00) of the SEBI ICDR
Regulations namely, Sajjan Jindal, Parth Jindal, Sangita Jindal, Adarsh Advisory
Services Private Limited and Sajjan Jindal Family Trust.

Registered Office / Registered and
Corporate Office

The registered and corporate office of our Company, situated at JSSW Centre, Bandra
Kurla Complex Bandra (East), Mumbai 400 051, Maharashtra, India

Registrar of Companies/RoC

The Registrar of Companies, Maharashtra at Mumbai

Restated  Consolidated  Financial
Information

The restated consolidated financial information of our Company and our Subsidiaries
and the Group’s associate and a joint ventures comprises the restated consolidated
statements of assets and liabilities as at March 31, 2024, March 31, 2023 and March
31, 2022, the restated consolidated statements of profit and loss (including other
comprehensive income) which includes the Group’s share of loss in its associate and
joint ventures, the restated consolidated statements of cash flow and the restated
consolidated statements of changes in equity for the years ended March 31, 2024,
March 31, 2023 and March 31, 2022 and the summary of material accounting policies
and other explanatory information prepared in terms of the requirements of Section
26 of Part | of Chapter 11l of the Companies Act, SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by ICAI,
as amended from time to time.

Risk Management Committee

The risk management committee of our Company, described in “Our Management -
Committees of our Board” on page 331

SBI SSA

Share subscription agreement entered into amongst our Company, Adarsh Advisory
Services Private Limited and State Bank of India dated November 30, 2021

Selling Shareholder(s)

Collectively, AP Asia Opportunistic Holdings Pte. Ltd., Synergy Metals Investments
Holding Limited and State Bank of India

Senior Management Personnel

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as further described in “Our Management - Key Managerial
Personnel and Senior Management Personnel” on page 345

Shareholders

The holders of the Equity Shares from time to time

Share Subscription Agreement/SSAs

Collectively, the SBI SSA, Synergy SSA and Apollo SSA.

Stakeholders Relationship Committee

The stakeholders’ relationship committee of our Company as described in “Our
Management - Committees of our Board” on page 331

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Prospectus,
as described in “Our Holding Company, Our Subsidiaries, our Associate and Our
Joint Ventures” on page 309"

* JSW Cement FZC ceased to be a Subsidiary of our Company with effect from March 22,
2023. JSW Cement FZC is a Material Joint Venture of our Company. For further details, see
“Our Holding Company, Our Subsidiaries, our Associate and Our Joint Ventures- Joint
Ventures of our Company” on page 316.

Synergy SSA

Share subscription agreement entered into amongst our Company, Adarsh Advisory
Services Private Limited and Synergy Metals Investments Holding Limited dated
June 22, 2021 as amended pursuant to amendment letters dated July 27, 2021 and
November 30, 2021.

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder
as proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to
the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders
pursuant to the Offer for Sale to successful Bidders




Term

Description

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by
the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus, and
who has Bid for an amount of at least T 100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to
the terms of the Red Herring Prospectus and the Prospectus, which will be decided
by our Company in consultation with the BRLMs on the Anchor Investor Bid/Offer
Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor
Investor Portion, and which will be considered as an application for Allotment in
terms of the Red Herring Prospectus and the Prospectus

Anchor Investor Bidding Date

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which BRLMs will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be
completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which price
will be equal to or higher than the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation
with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date,
and in the event the Anchor Investor Allocation Price is lower than the Offer Price,
not later than two Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in
consultation with the BRLMs, to Anchor Investors on a discretionary basis, in
accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations

Application Supported by Blocked
Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a
Bid and authorising an SCSB to block the Bid Amount in the relevant ASBA
Account and will include applications made by UPI Bidders where the Bid Amount
will be blocked upon acceptance of UPI Mandate Request by the UPI Bidders

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned
in the relevant ASBA Form and includes the account of a UPI Bidder which is
blocked upon acceptance of a UPI Mandate Request made by the UPI Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to
submit Bids which will be considered as the application for Allotment in terms of
the Red Herring Prospectus and the Prospectus

ASM Additional Surveillance Measure

Axis Axis Capital Limited”

*Sutapa Banerjee, our Independent Director is also a director on the board of
directors of Axis. Accordingly, in terms of the SEBI Merchant Bankers Regulation,
Axis is an associate of our Company and would be involved only in the marketing of
the Offer in compliance with the proviso to Regulation 21A of the SEBI Merchant
Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations. Axis has
signed the due diligence certificate. For further details, see “Risk Factors - SBI
Capital Markets Limited, one of the Book Running Lead Managers to the Offer, is
an associate of State Bank of India who is proposing to participate as a Selling
Shareholder in the Offer. Additionally, our Independent Director, Sutapa Banerjee
is also a director on the board of directors of Axis Capital Limited, one of the Book
Running Lead Managers to the to the Offer.” on page 61.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer
Account Bank(s) and the Sponsor Bank(s), as the case may be




Term

Description

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
as described in “Offer Procedure” on page 599

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date
by an Anchor Investor pursuant to submission of the Anchor Investor Application
Form, to subscribe to or purchase the Equity Shares at a price within the Price Band,
including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations. The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder and, in the case of RlIs Bidding at the Cut off Price, the Cap
Price multiplied by the number of Equity Shares Bid for by such RIls and mentioned
in the Bid cum Application Form and payable by the Bidder or blocked in the ASBA
Account of the ASBA Bidders, as the case maybe, upon submission of the Bid in the
Offer, as applicable

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot [®] Equity Shares of face value of 210 each and in multiples of [®] Equity Shares of
face value of %10 each thereafter
Bid/ Offer Period Except in relation to Bids by Anchor Investors, the period between the Bid/Offer

Opening Date and the Bid/Offer Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in terms of the Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors

In cases of force majeure, banking strike or similar unforeseen circumstances, our
Company may, for reasons to be recorded in writing, extend the Bid/Offer Period for
a minimum of one Working Days, subject to the Bid/Offer Period not exceeding 10
Working Days

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [®], which shall
be published in all editions of [e] (a widely circulated English national daily
newspaper), all editions of [@] (a widely circulated Hindi national daily newspaper),
and [e] edition of [e] (a widely circulated Marathi daily newspaper, Marathi being
the regional language of Maharashtra, where our Registered Office is located). In
case of any revisions, the extended Bid/Offer Closing Date shall also be notified on
the websites and terminals of the members of the Syndicate, as required under the
SEBI ICDR Regulations and communicated to the Designated Intermediaries and
the Sponsor Bank

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Offer
Closing Date shall be widely disseminated by notification to the Stock Exchanges,
and also be notified on the websites of the BRLMs and at the terminals of the
Syndicate Members, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Offer Opening Date was published, as required under
the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being [®], which shall be
published in all editions of [e] (a widely circulated English national daily
newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper),
and [e] edition of [e] (a widely circulated Marathi daily newspaper, Marathi being
the regional language of Maharashtra, where our Registered Office is located)

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or
implied, includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locat