
                                                                                                              
 
 
 

CIN L26942OR1985PLC001557  
 

Phone: (Off). 661-2664168 Email –id : corporate@shivacement.com Website: www.shivacement.com 

 
 

Date: 21st April, 2022 

 
 
To, 
BSE Ltd. 
Corporate Relationship Department, 
1st Floor, New Trading Ring, 
Rotunda Building, P /Towers, 
Dalal Street, Fort,  
Mumbai - 400 001 
corp.relations@bseindia.com 
Scrip Code – 532323 
 
Dear Sir / Madam 

Sub: Regulation 30- Outcome of the Board Meeting 
Pursuant to the Securities Exchange Board of India (Listing obligations and Disclosure 
Requirements) Regulations, 2015 (Listing Regulations) we hereby inform you that the Board 
of Directors at their meeting held today has: 

 
i. Approved the Statement of Audited Financial Results of the Company for the quarter 

and year ended 31st March, 2022.  
ii. A copy of same together with the Limited Review Report signed by M/s Shah Gupta 

& Co., Chartered Accountants, Mumbai, the Statutory Auditors of the Company on the 
said Results, is attached.   

iii. Annual Accounts for the Financial Year ended 31 March, 2022 along with Auditors 
Report, Directors Report and Corporate Governance with all annexures.  

iv. Mr. Rajeev Pathak, AGM, Internal Audit Cell has been re-appointed as Internal 
Auditors of the Company for the financial year 2022-23.  

v. Appointment of Mr. Jagdish Toshniwal (DIN: 01539889), as an Additional Director in 
the category of Independent Directors on the Board of Directors of the Company. 

vi. In the month of March, certain equipments and machineries of the existing production 
line have been removed and relocated for integration into ongoing expansion projects, 
which has resulted in dismantling certain Civil and Mechanical structures. 
 

The Board Meeting commenced at 12:45 pm and concluded at 4:45 pm. 
Kindly record the same. 

Thanking you. 

For Shiva Cement Limited  

 
Sneha Bindra 
Company Secretary 
ACS: 29721 
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Brief Profile of Mr. Toshniwal 

 
Mr. Toshniwal holds a B.E. Degree in Mechanical Engineering from Birla Institute of 
Technology & Science, Pilani (Rajasthan). He has nearly 45 years of a successful career with 
diverse roles distinguished by commended performance in Cement Industry with visionary 
leadership, high achievement orientation, innovative capabilities, strong business acumen, a 
thorough cement professional having exposure in Plant operations, Green Field / Brown Field 
Project, Marketing, Procurement and Business Development. He has worked with Ambuja 
Cement Limited and Heidelberg Cement India Private Limited. 
 
Mr. Toshniwal has also worked as a Managing Director from January, 2015 till 31st March 2021 
in Wonder Cement. He was responsible for managing entire business of the Company 
including plant operations, project planning and execution, sales and marketing across nine 
states, setting up processess, developing the organization for rapid growth of the Company, 
developing business strategies.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Shah Gupta & Co. 

Chartered Accountants  

38, Bombay Mutual Building, 
 2nd Floor, Dr. D N Road, Fort, 

    Tel: 
  Fax: 

+ 91(22) 4085 1000 
+ 91(22) 4085 1015 

Mumbai – 400 001 Email contact@shahgupta.com 
 Web: www.shahgupta.com 
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Independent Auditors’ Report on the audit of the annual financial results pursuant to Regulation 33 

of Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)  

Regulations 2015, as amended 

 
 

To, 

The Board of Directors  

Shiva Cement Limited 
 
Opinion 

We have audited the accompanying Statement of Annual Financial Results of Shiva Cement Limited (the 

“Company”), for the quarter and the year ended March 31, 2022 (the “Statement”), attached herewith, being 

submitted by the Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

        

In our opinion and to best of our information and according to explanations give to us, the Statement: 

 

i. is presented in accordance with requirements of Regulation 33 of Listing Regulations in this regard; and 

 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable Indian Accounting Standards, RBI guidelines and other accounting principles generally accepted 

in India, of the net loss and other comprehensive income and other financial information for the year ended 

March 31, 2022. 

 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under sub-section (10) 

of Section 143 of the Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further 

described in the Auditor’s Responsibilities for the Audit of the Annual Financial Results 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 

statement 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 opinion on the annual financial results. 

 

Material uncertainty related to going concern  

We draw attention to note 3 to the Statement which indicates that during year ended March 31, 2022 the 

Company has incurred loss of Rs.1139.22 lakhs and as on March 31, 2022 the Company’s accumulated loss is 

Rs.14,190.56 lakhs resulting in erosion of net worth of the Company. The financial statements of the Company 

have been prepared on a going concern basis for the reason stated in the note 3 to the Statement. The validity 

of the going concern assumption would depend upon the performance of the Company as per its future business 

plan. Our opinion is not qualified in respect of this matter. 

 

Management's Responsibilities for the Financial Results 

These annual financial results have been prepared on the basis of the audited annual financial statements. The 

Company’s Management and Board of Directors are responsible for the preparation and presentation of the 

Statement that give a true and fair view of the net profit and other comprehensive income and other financial 

information in accordance with the recognition and measurement principles laid down in Indian Accounting 
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Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder, the circulars, 

guidelines and directions issued by the Reserve Bank of India and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the Listing Regulations. 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 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 annual financial results that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

 

In preparing the annual financial results, the Management and Board of Directors are 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 the Board of Directors either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so.  

 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

 

Auditor's Responsibilities for the Audit of the Annual Financial Results  

Our objectives are to obtain reasonable assurance about whether the annual financial results as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 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 annual financial results.  

 

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 annual financial results, 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 through a separate report on the complete set of financial statements 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 in the annual financial results made by the Management and Board of Directors. 

 
 Conclude on the appropriateness of Management and Board of Directors 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 results or, if such disclosures are inadequate, to modify our opinion. 
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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 annual financial results, including the 

disclosures, and whether the financial results 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.  

 

Other Matter  

We report that the figures for the quarter ended March 31, 2022 represent the derived figures between the 

audited figures in respect of the financial year ended March 31, 2022 and the published unaudited year-to-date 

figures up to December 31, 2021 being the date of the end of the third quarter of the current financial year, 

which were subjected to a limited review by us, as required under the Listing Regulations. Our opinion is not 

modified in respect of above matter. 

 

For SHAH GUPTA & CO., 

Chartered Accountants 

Firm Registration No.: 109574W 

  

 

 

Vipul K Choksi 

Partner 

M. No. 37606 

Unique Document Identification Number (UDIN) for this document is : 22037606AHNDEE8187 

Place: Mumbai 

Date: 21.04.2022 
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