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INDEPENDENT AUDITORS’ REPORT ON AUDIT OF FINANCIAL RESULTS

To,
THE BOARD OF DIRECTORS
SHIVA CEMENT LIMITED

Opinion

We have audited the accompanying Statement of Audited Financial Results of SHIVA CEMENT LIMITED (the
“Company”), for the quarter and year ended March 31, 2021 (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 the 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 and other accounting principles generally accepted in India, of the
net loss and other comprehensive income and other financial information for the quarter ended as well as
the year ended March 31, 2021.

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 Financial Result 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 results
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.

Material uncertainty related to going concern

We draw attention to note 3 to the Statement which indicates that during year ended March 31, 2021 the
Company has incurred loss of Rs.2188.56 lakhs and as on March 31, 2021, the Company’s accumulated loss is
Rs.11,645.39 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

The Statement has been prepared from the related audited financial statements. The Company’s Board of
Directors are responsible for the preparation and presentation of the Statement that give a true and fair view
of the net profit/loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards prescribed under Section %%cm\
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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 financial results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the financial results, the 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 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
scepticism 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 Board of Directors.

= Conclude on the appropriateness of 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. Our

events or conditions may cause the Company to cease to continue as a going concern.
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= Evaluate the overall presentation, structure and content of the financial results, including the disclosures,
and whether the financial results represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the annual financial results that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial results may
be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the annual financial results.

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, 2021 represent the derived figures between the
audited figures in respect of the financial year ended March 31, 2021 and the published unaudited year-to-date
figures up to December 31, 2020 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 : 21037606AAAABI1344
Place: Mumbai

Date: 23.04.2021
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SHIVA CEMENT LIMITED

Registered Office : YYO05, Civil Township , Rourkela 769 004
Corporate Identity Number (CIN) : L269420R1985PLC001557

Statement of Audited Financial Results for year ended 31st March, 2021

(X in lakh)
Sr No. Particulars Quarter Ended Year Ended | Year Ended
31.03.2021 | 31.12.2020 31.03.2020 | 31.03.2021 | 31.03.2020
(Audited) [ (Unaudited) | (Audited) (Audited) (Audited)
1 Income
a. Revenue from operations 792.29 700.50 845.51 2,848.68 3,238.67
b. Other income 43.94 3.53 3.76 409.99 14.92
Total Income 836.23 704.03 849.26 3,258.67 3,253.59
2 Expenses
(a)|Cost of materials consumed 215.03 251.77 224.79 834.87 966.93
(b)[Changes in inventories of finished goods, 118.33 (165.70) 15.93 15.33 (87.00)
work-in-progress and stock-in-trade
(c) |[Employee benefits expense 99.19 106.47 105.42 395.50 414.78
(d)|Finance costs 292.96 396.08 377.08 1,495.61 1,453.54
(e) | Depreciation and amortisation expense 201.62 199.37 191.24 781.89 786.61
(f)| Power and fuel 421.38 512.50 461.98 1,596.00 1,673.13
(g)|Legal and professional fees 23.54 18.25 111.11 159.50 240.88
(h)| Stores & spares consumed 65.30 47.37 21.15 242.59 128.71
(i)|Repairs and maintenance 47.60 40.86 22.98 156.86 120.92
(j)| Loss on asset sale/ held for sale - 0.08 55.98 139.74 146.88
(k) | Provision for doubtful debts 0.19 0.90 12.32 4.85 72.35
()| Other expenses 102.63 88.40 90.23 384.16 399.36
Total Expenses 1,587.77 1,496.36 1,690.22 6,206.89 6,317.09
3 Loss before exceptional items (1-2) (751.54) (792.33) (840.96) (2,948.22) (3,063.50)
4 Loss from ordinary activities before tax (751.54) (792.33) (840.96) (2,948.22) (3,063.50)
5 Tax Expense
(a)|Current tax - - - -
(b) | Deferred tax (179.96) (206.29) (208.61) (751.40) (781.12)
6 Profit/(Loss) for the period / year (4-5) (571.58) (586.04) (632.35) (2,196.82) (2,282.38)
7 Other comprehensive income (net of tax)
(a)| Items that will not be reclassified to profit and loss 4.36 0.34 (3.67) 8.26 (19.29)
8 Total comprehensive income (6+7) (567.22) (585.70) (636.02) (2,188.56) (2,301.67)
9 Paid-up equity share capital (Face Value % 2/- Per 3,900.00 3,900.00 3,900.00 3,900.00 3,900.00
Share)
10 |Other equity (5,626.96) (3,277.90)
11 |Earnings per share (of ¥ 2/- each, fully paid up):
(a)[Basic & Diluted in ¥ (0.29) (0.30) (0.32) (1.13) (1.17)
Note: Quarter ended earnings per share are not annualised as stated above
Notes:

[

The above results for the quarter and year ended March 31, 2021 have been reviewed by the Audit Committee and subsequently
approved by the Board of Directors at its meeting held on April 23, 2021.

N

The Company is primarily engaged in the business of manufacturing and sale of Cement and Cement related products. All other
activities of the Company revolve around the main business and accordingly there are no separate reportable segments, as per the
Indian Accounting Standard on 'Operating Segments' (Ind AS 108) specified under Section 133 of the Companies Act, 2013 read with
the relevant rules issued thereunder and the other accounting principles generally accepted in India.

w

During the year ended March 31, 2021, the Company has incurred a loss of Rs.567.22 lakhs and as on March 31, 2021, the Company's
accumulated loss is Rs.11,645.39 lakhs resulting in erosion of networth of the Company. The Management is hopeful of improving the
performance of the company by exploring various avenues of enhancing revenue. The company has also during the year raised funds of
Rs. 10000 Lakhs by way of allotment of 1% Optionally Convertible Cumulative Redeemable Preference Shares on a preferential basis
to its holding company . The said measures are expected to improve the performance of the Company and accordingly the financial
statements continue to be presented on a going concern basis.

4 Other Income for the year ended March 31, 2021 includes Rs. 357 lakhs is on account of profit on transfer of lease land at Kalunga.
The lease land was grouped under other non current asset as on March 31,2020.

o

The Company has considered the possible effects that may result from COVID-19 in the preparation of these financial results including
the recoverability of carrying amounts of financial and non-financial assets. In developing the assumptions relating to the possible future
uncertainties in the economic conditions because of COVID-19, the Company has, at the date of approval of the financial results, used
internal and external sources of information and expects that the carrying amount of the assets will be recovered. The impact of COVID-
19 on the Company's financial results may differ from that estimated as at the date of approval of the same.

o

The figures of quarter ended March 31,2021 are the balancing figure between audited figures in respect of year ended March 31, 2021
and published figure upto the nine months for the relevant financial year which was subjected to limited review by the statutory
auditors.

~

The figures for the previous periods have been regrouped / reclassified / restated wherever necessary in order to make them
comparable with figures for the quarter ended March 31, 2021.

For and on behalf of
Shiva Cement Limited

) MANOJKUMAR oo
Place:  Mumbai RUSTAGI o

Date: 23.04.2021 Manoj Kumar Rustagi
Whole time Director




Shiva Cement Limited

Statement of Cash Flows
( For the period ended 31.03.2021)

For the period ended For the year ended
: 31.03.2021 31.03.2020
Particulars
Zinlakhs | ¥inlakhs X in lakhs X in lakhs
A. Cash flow from operating activities:
Net Loss before tax (2,948.21) (3,063.50)
Adjustments for:
Depreciation and amortisation expenses 781.89 786.61
Interest expense 1,495.61 1,453.54
Bad Debt and allowances for doubtful debt 4.85 72.35
Interest income (51.77) (14.32)
Loss/(Profit) on sale/discard of property, plant and equipments 139.74 146.88
Write off of advances 57.88 35.80
Rental income from investment properties (1.00) (0.60)
Other Income (358.23) -
2,068.97 2,480.26
Operating profit before changes in operating assets & liabilities (879.24) -583.24
Adjustments for:
(Increase)/decrease in Non-Current assets (5,120.63) (406.61)
(Increase)/decrease in Current Assets 5,351.25 15.06
(Increase)/decrease in Inventories 2.75 (215.59)
Increase/(decrease) in Non-Current Liabilities 28.57 74.66
Increase/(decrease) in Current Liabilities (165.48) (1.10)
96.47 (533.58)
Cash generated from operations (782.77) (1,116.82)
Tax (paid)/refund - -
Net cash generated from operating activities (A) (782.77) (1,116.82)
B. Cash flow from investing activities:
Payment for purchase of Property, plant & equipment/Intangible asset/CWIP, (7,922.47) (707.50)
including capital advances and Liabilities
Proceeds from sale of fixed assets - 59.12
Interest received 51.77 14.32
Rental income 1.00 0.60
Other Income 358.23 -
Net cash used in investing activities (B) (7,511.47) -633.46
C. Cash flow from financing activities:
Proceeds from Preference Shares ( OCCRPS) 10,000.00 -
Proceeds from/(payment) for Shares Issue (160.50) -
Proceeds from/(repayment) of current borrowings (13,084.20) 2,203.16
Proceeds from/(repayment) of non current borrowings 12,225.10 (450.00)
Interest paid (0.97) (8.93)
Net cash flow from financing activities (C) 8,979.43 1,744.23
Net increase/(decrease) in Cash and cash equivalents (A+B+C) 685.18 -6.05
Cash and cash equivalents at the beginning of the year 111.72 117.77
Cash and cash equivalents at the end of the year 796.90 111.72
Cash and cash equivalents at the end of the year * 796.90 111.72
Comprises:
(a) Cash on hand - -
(b) Balances with banks
(i) In current accounts 72.43 30.48
(ii) In earmarked accounts 724.47 81.24

Digitally signed by

MANOJ KUMAR wmanos kumag RusTaG!

RUSTAGI

Date: 2021.04.23
18:15:56 +0530"




Shiva Cement Limited

Statement of Assets & Liabilities ® in lakh)
As at As at
Particulars 31.03.2021 | 31.03.2020
(Audited) (Audited)
ASSETS
Non-current assets
(a) Property, plant and equipment 11,934.73 12,538.48
(b) Capital work-in-progress 2,927.18 165.48
(c) Intangible assets 886.38 918.59
(d) Intangible assets under development 506.92 386.02
(e) Financial assets
(i) Other financial assets 10.80 594.00
(f) Deferred tax assets (net) 3,916.16 3,167.66
(g) Other non current assets 7,318.57 1,614.75
Total non-current assets 27,500.74 19,384.98
Current assets
(a) Inventories 1,189.71 1,192.46
(b) Financial assets
(i) Trade receivables 188.47 145.58
(ii) Cash and cash equivalents 72.43 30.49
(iif) Bank balances other than (ii) above 724.47 81.23
(iv) Other financial assets 35.46 92.88
(c) Other current assets 478.87 216.63
Total current assets 2,689.41 1,759.27
TOTAL ASSETS 30,190.15 21,144.25
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 3,900.00 3,900.00
(b) Other equity (5,626.96) (3,277.90)
Total equity (1,726.96) 622.10
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 24,175.08 1,170.00
(i) Other financial liabilities 4.62 4.61
(b) Provisions 594.24 565.67
Total non-current liabilities 24,773.94 1,740.28
Current liabilities
(a) Financial liabilities
(i) Borrowings 474.96 13,559.16
(i) Trade payables
a) Total outstanding dues of micro and small 1.75 0.25
enterprises
b) Total outstanding dues of creditors other 759.17 672.86
than micro and small enterprises
(ii) Other financial liabilities 5,763.99 4,400.20
(b) Other current liabilities 107.41 117.33
(c) Provisions 35.89 32.07
Total current liabilities 7,143.17 18,781.87
TOTAL EQUITY AND LIABILITIES 30,190.15 21,144.25

Digitally signed by MANOJ

MANOJ KUMAR kumar rustaci

RUSTAGI

Date: 2021.04.23 18:13:35
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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

The Calcutta Stock Exchange Limited
7, Lyons Range

Kolkata 700001

listing@cse-india.com

Scrip Code - 029983

Dear Sir/ Madam

Sub: Declaration of audit report with unmodified opinion for the year ended 31st March, 2021,
pursuant to Regulation 33(3)(d) of SEBI ( Listing Obligations and Disclosure Requwements)

Regulations, 2015 (as amended)

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated May 26, 2016 and Regulation 33(3)(d) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), we hereby
declare that the Statutory Auditors of the Company i.e. M/s Shah Gupta & Co., Chartered
Accountants, Mumbai (Firm Registration No. 109574W) have issued Audit Reports with unmodified
opinion on the standalone financial statement of the Company for the year ended 31st March, 2021.

We request you to kindly take note of the aforesaid.

Yours faithfully,

For Shiva Cement Limited

pt( -~

Girish Menon
Chief Financial Officer

Date: 23.04.2021

“Phone : (Off) 0661 - 2664168.

eWorks : Village : Teleghana P.O. : Biringatoli, Kutra, Dist. - Sundargarh, Odisha - 770018
E-mail-id : corporate@sh'v*cement com




