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DIRECTOR’S REPORT

Dear Members,

We are pleased to present 38th Annual Report st

1. Financial/Operational Performance
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As at  
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  Highlights of performance:
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2. Transfer to Reserves

3. Dividend

4. Financial Statement:
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5. Prospects:

st

`

8. Credit Rating

10. Share Capital:

`

`

`
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`

`

` `

`

`

11. Committees of Board

12. Board Meeting

and 

th

th

14. Compliance with Secretarial Standards
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17. Auditors and Auditor’s Report:

th
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st

B. Secretarial Auditors and Secretarial Audit
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20.  Particulars of loans or guarantees given, securities 

of the Companies Act, 2013:

Associates and Joint Venture Companies

22.  Particulars of contracts or arrangements with 

Companies Act, 2013

24.  Material changes and commitment affecting the 

Earnings and Outgo
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27. Vigil Mechanism

28.  Evaluation of Board, Committees and Board 

Companies Act, 2013

in future.
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31. Cost Record:

 Appointment/Resignation of Director

33. Corporate Governance

on the ope

35. Human Resources

Companies Act, 2013:

Act, 2013



CORPORATE OVERVIEW
STATUTORY REPORTS
FINANCIAL STATEMENTS
NOTICE

Annual Report 2023-24 33

40. IBC Code and One-time Settlement

41. Other Disclosures

AUDIT COMMITTEE
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ANNEXURE- A
Form No. MR-3

st
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I further report that

I further report that
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th
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I further report that

 For 
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ANNEXURE- B
Form No. AOC-2

and nature of 
relationship

Nature of 
contracts/ 
arrangements/ 
transactions

Duration of 
the contracts / 
arrangements/
transactions

Salient terms of the contracts or 
arrangements or transactions including the 

Amount 
paid as 
advances, if 

th

th

(Other related 
th

Ltd th

th

`

th

th

Girish Menon Sneha Bindra
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(a) The steps taken or impact on conservation of energy:

ANNEXURE- C

(b)  The capital investment energy conservation equipment: 
Capex ~

(c) Steps taken for alternate source of utilisation:

(a) Efforts made towards Technology Absorption:

(b)  Information regarding Technology Imported during 
period Apr’22 – Mar’23: 

(c)  Benefits derived (Cost reduction, product improvement/
improvement, Import substitution): 

period of Apr’23 – Mar’24, as various projects 

(`
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ANNEXURE- D

No. Requirement Information

Director Ratio

st

% Change

st
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No. Requirement Information
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REPORT ON CORPORATE GOVERNANCE 
FOR THE YEAR 2023-24

(Pursuant to Regulation 34(3) and schedule V(c) of the 
Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended).

1. Company’s Philosophy on Corporate Governance
  Corporate Governance is an ethically driven business 

process that is committed to values aimed at 
enhancing an organization’s brand and reputation. 
Our philosophy on Corporate Governance is founded 
upon a strong culture and legacy of its value system. 
We are committed to continuously adopt and adhere 
to the best governance practices, ensuring we remain 
a value-driven organisation and develop a corporate 
culture that recognises and rewards adherence to 
ethical standards and good governance practices with 
appropriate disclosures and transparency. We consider 
our Corporate Governance philosophy as an essential 

its responsibilities towards all its stakeholders. At the 
heart of Company’s Corporate Governance policy is the 
ideology of transparency and openness in the effective 
working of the management and the Board. We believe 
that the imperative for good Corporate Governance lies 
not merely in drafting codes for Corporate Governance 
but in practicing and implementing the same in spirit.

  The Company constantly endeavours to follow the 
Corporate Governance Guidelines/Policies and best 
practices sincerely and disclose the same transparently. 
We ensure that we evolve and follow not just the 
stated Corporate Governance Guidelines/Policies, but 
also global best practices. We are in compliance with 
Corporate Governance requirements as contained in 
Schedule V of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI (LODR) Regulations”), details of 
which are given below.

2. Board of Directors

i.  Composition:
  As on March 31, 2024, the Board comprises of 6 Directors 

Name of the Directors Position

Executive 
Mr. Manoj Kumar Rustagi Whole Time Director & CEO

Non-Executive Non- Independent
Mr. Narinder Singh Kahlon Director
Mr. Shouvik Chakraborty Director

Non-Executive Independent
Mr. Jagdish Toshniwal Director
Ms. Sudeshna Banerjee Director
Mr. Sanjay Sharma Director

   Independent Director means a Director as 

(LODR) Regulations.

  Resignation of Non-Executive Non-Independent Director:
  Mr. Rajendra Prasad Gupta, Non-Executive 

Non-Independent Director of the Company resigned 
from the Company with effect from 21st December 2023 

for his resignation other than those mentioned in his 
resignation letter.

ii.  Meetings and attendance record of each Director:
  During the Financial Year 2023-24, Eight Board Meetings 

were held and the gap between two meetings did not 
exceed four months.

No. of Date of Meeting No. of Directors present

1 16-05-2023 6 out of 6
2 27-07-2023 6 out of 6
3 14-09-2023 6 out of 6
4 14-10-2023 6 out of 6
5 31-10-2023 6 out of 6
6 21-12-2023 7 out of 7
7 24-01-2024 6 out of 6
8 27-03-2024 6 out of 6
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  Details of attendance of the Directors at the Board Meetings and the Annual General Meeting (‘AGM’) held during the year 
ended March 31, 2024, other Directorships and Committee Chairmanships and Memberships held by the Directors of the 

Name of Director Category No. of 
Equity
Shares 

held

Attendance Details No. of Directorships and Committee (#) 
Memberships / Chairmanships in Indian Public 

Limited Companies (excluding Shiva Cement 
Limited)

Board 
Meetings

37th AGM held on 
25th September 

2023 (Y/N)

Other 
Directorships

Other 
Committee 

Chairmanships

Other 
Committees 

Memberships
Mr. Manoj Kumar 
Rustagi***

Whole-Time 
Director & CEO

200 8 Yes 3 - -

Mr. Rajendra .P. 
Gupta*

Non- Independent 
Non- Executive
Director

13,447 6## Yes 2 - -

Mr. Narinder Singh 
Kahlon

Non- Independent 
Non- Executive
Director

- 8 No 3 - -

Mr. Jagdish 
Toshniwal

Independent 
Director

- 8 Yes 2 - -

Mr. Shouvik 
Chakraborty**

Independent 
Director

- 3## NA# - - -

Ms. Sudeshna 
Banerjee

Independent 
Director

- 8 Yes 1 - -

Mr. Sanjay Sharma Independent 
Director

15,000 8 Yes - - -

 i.  *Mr. Rajendra Prasad Gupta, Non-Exective Non-Independent Director of the Company has resigned due to attaining the age of 
retirement with effect from 21st

those mentioned in his resignation letter.

 ii.  **Mr. Shouvik Chakraborty has been appointed as a Non-Executive Non-Independent Director of the Company wef 21st December 2023.

 iii.  ***Mr. Manoj Kumar Rustagi, Whole-time Director & CEO of the Company has re-appointed with effect from 26th June 2023.

 iv. #not a Director at the time of the last AGM.

 v.  Only Audit Committee and Stakeholders’ Relationship Committee have been considered as per Regulation 26(1)(b) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

 vi.  Excludes membership of committees of Private Limited Companies, Foreign Companies and Companies under Section 8 of the 
Companies Act, 2013.

 vii. ##No. of Board Meetings indicated is with reference to date of joining/cessation of the Director.

  Details of Other listed entities where the 
Directors of the Company are directors as on 
31st

Name of 
Director

Name of other Listed 
entities in which the 
concerned Director is 
a Director

Category of 
Directorship 

Mr. Jagdish 
Toshniwal

M/s. Star Cement 
Limited

Non-Executive 
Independent 
Director

Mr. Rajendra 
.P. Gupta

M/s. Bloom Industries 
Limited

Non-Executive 
Director

iii. Separate meeting of Independent Directors:
  Pursuant to Schedule IV of the Companies Act, 2013 

and the Rules made thereunder and Regulation 25 of 
the SEBI (LODR) Regulations, the Independent Directors 

of the Company held one meeting during the year on 
March 19, 2024, without the presence / attendance 
of Non-Independent Directors and Members of the 
Management. All three Independent Directors were 
present for the Meeting.

Opinion of the Board
  The Board of Directors after due evaluation, have 

and are independent of the Management.

iv. Directors Competence/Skills/ Expertise Chart

  The Company’s Board comprises of highly skilled 

background. They possess required skill, expertise and 
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competence which enables them to make effective 
contributions to the Board and its committee.

the context of the Company’s business, as a guide 
to identify appropriate skills, knowledge, experience, 
personal attributes and other criteria for the board of 
the Company. This matrix is a useful tool to assist with 
professional development initiatives for directors and 
for the Board’s succession planning.

  The skills and attributes of the Company can be broadly 

a) Leadership & Strategic Planning –
  Experience in driving business in global market and 

leading management teams to make decisions 
in uncertain environments based on practical 
understanding, appreciation and understanding of 
short-term and long-term trends, strategic choices 
and demonstrating strengths, developing talent, 
succession planning

b) Audit & Risk Management –
  Experience in devising the appropriate risk policy 

underlying the business of the Company and other 
external factor, including suggesting appropriate 
changes considering the changing dynamics in this 

overly volatile economy. Leadership in controlling the 
same with appropriate audit trail and monitoring.

c) Compliance & Governance –
  Experience in developing governance practices and 

observing the same, accountability and insight to the 
best interests of all stakeholders, driving corporate 
ethics and values

d) Financial –

understanding the short-term and long term objective 
of the Company and Group, capital allocation and 
maintaining cordial relationship with various Bankers.

e) Legal & Regulatory Expertise –
  Understanding the complex web of law & regulations, 

for undertaking the best decision under the ambit of 
law, updation of such skills and monitoring of person 
performing such functions.

of individual Board members have been highlighted. 
However, the absence of mark against a member’s 
name does not necessarily mean the member does not 

Name of Directors Area of Expertise

Leadership & Strategic 
Planning

Audit & Risk
Management

Compliances and Legal 
& Regulatory Expertise

Technical Skill/ 
Experience-Project

Mr. Manoj Kumar Rustagi

Mr. Narinder Singh Kahlon

Mr. Jagdish Toshniwal

Ms. Sudeshna Banerjee

Mr. Sanjay Sharma

Mr. Shouvik Chakraborty

v. Senior Management:
  The details of senior management including changes 

Name Designation

Mr. Anil Kumar Mishra Plant Head
Mr. Anil Singh Operations Head
Mr. Prashant Pradhan General Manager - F & A
Mr. Kaushik Sengupta Head HR
Mr. Girish Menon
Ms. Sneha Bindra Company Secretary

3. Audit Committee
  The constitution of Audit committee meets the 

requirements of Section 177 of the Companies Act, 
2013 and Regulation 18(1) the SEBI Listing Regulations, 
majority of members being Independent Directors to 

reporting process and internal control mechanism with 
an objective to furthe
all stakeholders.

 Terms of reference of Audit Committee:
  The terms of reference of the Audit Committee cover all 

Part C of Schedule II of the SEBI (LODR) Regulations and 
Section 177 of the Companies Act, 2013 which inter alia 

process, recommending the appointment and removal 

approval for payment for any other services, reviewing 

submission to the Board, to approve transactions of 
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the Company with related parties and subsequent 

reviewing adequacy of internal control systems, 

of any internal investigations by the Internal Auditors, 
discussion with Statutory Auditors about the nature and 
scope of audit, etc. The Internal Auditor send internal 
audit reports directly to the Audit Committee.

  Composition, Meetings and Attendance of the 
Audit Committee

  During FY 2023-24, four meetings of the Audit 
Committee were held i.e. on May 16, 2023, July 27, 2023, 
October 14, 2023, October 31, 2023 and January 24, 
2024.The intervening gap between two meetings did 
not exceed 120 (one hundred and twenty) days.

  The details of the Audit Committee meetings attended 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Jagdish 
Toshniwal – 
Chairman*

Independent 
Director

5 5

2 Mr. Narinder 
Singh Kahlon – 
Member

Non-
Executive 
Director

5 5

3 Mr. Sanjay 
Sharma-
Member

Independent 
Director

5 5

4 Ms. Sudeshna 
Banerjee-
Member

Independent 
Director

5 5

 *  Mr. Jagdish Toshniwal was appointed as the Chairperson 
of the Audit Committee w.e.f. 03rd May, 2023 through the 
circular resolution passed by the Board of Directors dated 
03rd May, 2023.

of Audit Committee. The Statutory Auditors and Internal 
Auditors were also invited in the Audit Committee 
Meetings. The Company Secretary acts as the Secretary 
of the Committee.

4. Nomination & Remuneration Committee:

  The Nomination and Remuneration Committee’s 
constitution and terms are in compliance with the 
provisions of the Companies Act, 2013 and Regulation 
19 and Part D of the Schedule II of the SEBI (LODR) 
Regulations, 2015, all the members of the Committee 
were Non-Executive Directors majority being 

Independent Director. The Company Secretary acts as 
the Secretary of the Committee.

  The broad terms of reference of the Nomination 
and Remuneration Committee’s, inter alia, 

   to formulate the policy for determining 

and independence of a director, KMP, senior 
management and other employees;

 
directors, KMP and senior management 
and to recommend to the Board their 
appointment and removal;

   Devising a policy on diversity of board of directors;

   whether to extend or continue the term of 
appointment of the independent director, on the 
basis of the report of performance evaluation of 
independent directors;

   recommend to the board, all remuneration, in 
whatever form, payable to senior management;

   formulation of criteria for evaluation of 
performance of independent directors and the 
board of directors;

  Composition, Meetings and Attendance of the 
Nomination & Remuneration Committee

  During FY 2023-24, four meetings of the NRC were held 
i.e. on May 16, 2023, September 14, 2023, December 21, 
2023 and January 24, 2024.

  The details of the NRC meetings attended by its 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Sudeshna 
Banerjee– 
Chairperson

Independent 
Director

4 4

2 Mr. Jagdish 
Toshniwal- 
Member

Independent 
Director

4 4

3 Mr. Narinder 
Singh Kahlon – 
Member

Non-
Executive 
Director

4 4

 Remuneration to Directors
  Mr. Manoj Kumar Rustagi, Whole-Time Director & 

CEO of the Company has been paid remuneration 
of Re.1/- per month in consonance of the agreement 
executed between him and the Company. He has been 
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deputed and nominated by the parent company i.e. 
JSW Cement Limited and receives remuneration from 
the parent company.

  The remuneration policy is directed towards rewarding 
performance based on review of achievements 
on a periodical basis. The remuneration policy is in 
consonance with the existing industry practice.

  As per terms of appointment no remuneration is paid 
to Non-Executive Director & Independent Directors. 
The Company pays sitting fees to Independent Director 
at the rate of `25,000/- for each Board meeting 
attended and `15,000/- for each committee meeting 
attended. Sitting fee paid to the Directors for the year 
ended 31st

Sr.
No.

Name Sitting Fees 
Paid (` In Lakhs)

1 Mr. Jagdish Toshniwal, Independent 
Director

4.55

2 Ms. Sudeshna Banerjee, Independent 
Director

4.10

3 Mr. Sanjay Sharma, Independent 
Director

3.10

 Performance Evaluation:
  The Performance Evaluation of all the Directors was 

performed according to provisions of Section 178 of 
the Companies Act, 2013 and as per Part D of Schedule 
II of SEBI (LODR) Regulations in a systematic manner 
and there were no observations with respect to Board 
Evaluation carried out in previous year and also in the 
year under review.

5. Stakeholder/Investors’ Grievance Committee:
  The Stakeholder Relationship Committee’s constitution 

and roles and responsibilities are in compliance of the 
Companies Act, 2013 and SEBI Listing Regulations. 
The Stakeholder Relationship Committee comprises 
of four members.

 Terms of Reference:
  The broad terms of reference of the Stakeholder/

Investors’ Grievance Committee, inter alia, 

   Relating to redressal of shareholders and 
investors complaints.

   Allotment, transfer of shares including 
transmission, splitting of shares, changing joint 
holding into single holding and vice versa, issue of 
duplicate shares in lieu of those torn, destroyed, 

lost or defaced or where the cages in the reverse 
for recording transfers have been fully utilized.

 
on split/consolidation/renewal, etc.

   Review the process and mechanism of redressal of 
Shareholders /Investors grievance and to suggest 
measures of improving the system of redressal of 
Shareholders /Investors grievances.

 
interest, annual report and any other 
grievance/complaints.

   Oversee the performance of the Registrar & Share 
Transfer Agent and also review and take note of 
complaints directly received and resolved by them.

   Oversee the implementation and compliance of 
the Code of Conduct adopted by the Company for 
prevention of Insider Trading for Listed Companies 

India (Prohibition of insider Trading) Regulations, 
1992 as amended from time to time.

 
of Directors of the Company from time to time.

   Review of measures taken for effective exercise of 
voting rights by shareholders.

   Review of adherence to the service standards 
adopted by the listed entity in respect of various 
services being rendered by the Registrar & Share 
Transfer Agent.

   Review of the various measures and initiatives 
taken by the listed entity for reducing the quantum 
of unclaimed dividends and ensuring timely receipt 
of dividend warrants/annual reports/statutory 
notices by the shareholders of the company

   To do all acts deeds and things as may be 
empowered or allowed under the Companies Act 
2013 and SEBI (LODR) Regulation, 2015, including 
any amendment thereto for the time being in force.

  Composition, Meetings and Attendance of the 
Stakeholders Relationship Committee

  During FY 2023-24, the Committee met Twice i.e. 
on October 31, 2023 and January 24, 2024.

  The details of the Stakeholders Relationship Committee 
meeting attended by its members during FY 2023-24 
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Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Narinder 
Singh Kahlon – 
Chairman*

Non-
Executive 
Director 

2 2

2 Mr. Rajendra 
Prasad Gupta – 
Chairman**

Non-
Executive 
Director 

1 1

3 Mr. Manoj 
Kumar Rustagi- 
Member

Whole-Time 
Director & 
CEO

2 2

4 Mr. Jagdish 
Toshniwal- 
Member

Independent 
Director

2 2

  *Mr. Narinder Singh Kahlon, Non-Executive Director was 
appointed as the Chairman of the Stakeholder Relationship 
Committee in the Board Meeting held on 21st December 2023.

  **Mr. Rajendra Prasad Gupta, Non-Executive Director, resigned 
from the Company with effect from 21st December, 2023 
consequently he ceased to be the Chairman of the Stakeholder 
Relationship Committee.

  Ms. Sneha Bindra, Company Secretary & Compliance 

Regulations, 2015.

  Number of complaints received and resolved to the 
satisfaction of Shareholders / Investors during the year 

  No. of Shareholders Complaints received during the year 

  No. of Complaints resolved to the satisfaction of the 

6. Corporate Social Responsibility Committee:
  The Corporate Social Responsibility Committee 

Ms. Sudeshna Banerjee, Independent Director, 
Mr. Manoj Kumar Rustagi, Whole-Time Director & CEO 
and Mr. Narinder Singh Kahlon, Non-Executive Director.

  The purpose of the committee is to formulate and 
monitor the CSR policy of the Company. The broad 
terms of reference of the CSR Committee, inter alia, 

   undertake CSR activities through a registered Trust 
or a registered society or a company established 
by the company or its holding or subsidiary or 
associate company under section 8 of the Act;

   collaborate with another company for undertaking 
projects or programs or CSR in a manner that 

respective companies will report separately on 
such projects or programs;

   recommend the amount of expenditure to be 
incurred on the activities;

   monitoring and reporting mechanism for utilization 
of funds on such projects and programs;

   institute a transparent monitoring mechanism for 
implementation of the CSR projects or programs or 
activities undertaken by the company.

  Composition, Meetings and Attendance of the 
Corporate Social Responsibility Committee

  During FY 2023-24, the Committee met once i.e. 
on May 16, 2023.

  The details of the CSR meeting attended by its members 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Ms. Sudeshna 
Banerjee – 
Chairperson

Independent 
Director 

1 1

2 Mr. Narinder 
Singh Kahlon – 
Member

Non-
Executive 
Director 

1 1

3 Mr. Manoj 
Kumar Rustagi – 
Member

Whole-Time 
Director & 
CEO

1 1

7. Finance Committee:
  The Finance Committee comprises of one Executive 

Director and one Non-Executive Director i.e. 
Mr. Manoj Kumar Rustagi, Whole-Time Director & CEO 
and Mr. Narinder Singh Kahlon, Non-Executive Director. 
The broad terms of reference of the Finance Committee, 

“Facilities”) from Banks/Financial Institutions/ 
Bodies Corporate (hereinafter referred to as 
‘Lenders’) upon such security as may be required 
by the ‘Lenders’ and agreed to by the Committee 
including any alteration of sanction terms, 
provided however that, the aggregate amount of 

Committee shall not exceed ` 1500 crores.

 b)  To alter/vary terms, conditions, repayment 
schedules including premature payments of the 

with or without premium on such payments.
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 c)  To hypothecate/pledge/ create charge on movable 
and immovable properties/ assets of the Company 
and to sign, execute necessary deeds, documents, 
agreements, writings etc. to avail the said 
facilities/services,

 d)  To avail of from any Bank, services including supplier 
payment services, vendor payment services, cash 
management services, factoring transactions, 
etc., (“Services”) on the terms, conditions and 
mentioned/to be mentioned in the respective 
Services agreement.

 e)  To invest and deal with any monies of the 
Company upon such security (not being shares of 
the Company) or without security in such manner 

time to vary or realize such investments, provided 
that all investments shall be made and held in 
the Company’s name and provided further that 
monies to be invested and dealt with as aforesaid 
by the Committee shall not exceed `50 crores and 
decide the authorized persons to invest, redeem, 
and take all necessary actions in that regard.

 f)  To open Current Account(s), Collection Account(s), 

deposits/time deposits/margin money deposits 
or any other deposits as per requirement, or any 
other Account(s) with Banks whether in Indian 
Rupees or in Foreign Currencies, whether in India or 
abroad, and also to close such accounts, which the 
Committee may consider necessary and expedient 
and to decide/appoint/change/remove the 
authorized signatories and mode of operation of 
the bank accounts; to authorize persons for internet 

mode of operation from time to time.

 g)  To avail guarantees/letter of credits/enter 
into bill purchase schemes with any of the 
banks/institutions.

 h)  To appoint / replace Credit Rating Agencies and to 
apply, review and accept Credit Ratings.

into / sign on behalf of the Company various 
project contracts viz. appointment of project 
consultants, supply of plant and machinery, civil 
works, supervision etc.

sign and execute Letter of Indemnity (LOI) on 
behalf of the Company, for all export & import 
documentation purpose, including for releasing 
cargo without original Bills of Lading, for clean Bills 
of Lading, any changes required to be made in Bills 

of Lading and any changes required to be made 
in discharge port as against what is declared in 
Bills of Lading.

 k)  To allot and transfer shares of the Company to 
promoter(s) and / or non-promoter(s) and / or any 
individuals, body corporate, any other incorporated 
or un-incorporated entities whether resident or 
non-resident within the maximum limits laid down 
by the Shareholders from time to time.

 l)  To allot / redeem Non-Convertible Debentures 
(NCDs), to change/modify/alter the terms of issued 
NCDs/ to create security/additional securities/

of debentures, to delegate power for creation of 
security viz signing of Debenture Trust Deed, other 
Documents and relevant papers, to appoint R & T 
agents, to appoint Depository(s) and to delegate 
powers for signing agreements in relation to the 

allotment of debentures in demat mode and to do 
all other acts and deeds incidental thereto allot/
redeem debentures, to change/modify/alter the 
terms of issues.

purpose of acquisition of land, dealing and 
registration with the statutory authorities such 
as Excise, Service Tax, Customs, Income Tax, 
profession Tax, Commercial Tax, State & Central 
Sales tax, VAT, GST authorities and such other 
State and Central Government authorities, on such 
terms and conditions and limitations as the said 
Committee shall determine.

sign and give indemnities, bonds, guarantees 

exposure to the State and Central Government 
Authorities and also to accept, enter into and 
sign any compromise in relation to the direct or 
indirect tax matters.

 o)  To hedge the foreign currency exposure of the 

(a) by way of any derivative instrument but not 
limiting to FX trade, Forward rate agreement, plain 

call options and put options, interest rate swaps, 
currency swaps including cross currency swaps 
or any combination of two or more products as 
mentioned above.

 p)  To issue power of attorneys, open/ close branch 

authorize persons to attend meeting pursuant to 
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of Common seal.

 q)  To authorize persons to initial, sign and execute 
various forms, applications, deeds and documents 
and all other necessary papers with various 
parties and Statutory Bodies including State and 
Central Government authorities in ordinary course 
of the business.

 r)  To authorize persons to initial, sign and execute 
various forms, applications, deeds and documents 
and all other necessary papers under various acts 
applicable to the Company and its factories/
mines located at various locations within the 
territory of the India.

 s)  To do all acts, deeds and things as the Committee 

the powers of the Board which the Committee 
may lawfully exercise by virtue of the powers 
hereinabove conferred.

 t)  To delegate any of the aforesaid powers to any of 

   The Committee met once during the year on 
01.11.2023, in which all the Committee members 
attended the meeting.

8. Project Review Committee:
  The broad terms of reference of the Project Review 

   To review discuss and approve various projects of 
the Company with a project cost not exceeding 
` 500 (Five Hundred crore).

   To recommend the projects which are having 
project cost of more than ` 500 (Five Hundred 
crore) for the approval of the Board.

   To closely monitor the progress of projects, cost 
of projects and implementation schedule with the 
objectives of timely project completion within the 
budgeted project outlay.

   To consider deviations, if any, with a comprehensive 
note detailing the reasons for such deviation and 
its impact on viability parameters.

   To ensure the project will be completed on time 
and within the budget allocated by the Board.

   To approve necessary deviation in sub- project 
cost subject to total cost of project should not 
increase the cost of project approved by the Board.

   To review new strategic initiatives.

 
sign and execute on behalf of the Company various 
project contracts viz. appointment of project 
consultants, supply of plant and machinery, civil 
works, supervision etc.

 
sign and execute applications, letters, papers and 
deeds and documents with Central Government 
Authorities, State Government Authorities and 
various Statutory Bodies under various acts 
applicable for setting up projects including 
incentive applications.

   To participate in Bidding and tendering 
process of Coal, Limestone, Brackish water and 
other Mining Blocks.

   To authorize any person as authorized signatory 
to initial, sign, execute all documents, papers, 
instruments with relation to and during the bidding 
and tendering process.

 ·  To issue Bank Guarantee, Power of Attorney or any 
other documents and instruments whatsoever in 
nature as required by Tender Document issued by 
Government of India.

   To authorize any employee not below the AGM 
level to sign the document under the Common 
Seal of the Company as authorized signatory along 
with Directors of the Company in case Company 
Secretary and CFO of the Company is not available 
in the city where document is required to be signed.

 
Tender Documents.

   To exercise such powers as may be delegated by 
the Board of Directors from time to time.

  Composition, Meetings and Attendance of the 
Project Review Committee:

  During FY 2023-24, four meetings of Project Review 
Committee were held i.e. on May 16, 2023, July 27, 2023, 
October 31, 2023 and January 24, 2024.
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  The details of the Project Review Committee 
meeting attended by its members during FY 2023-24 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Jagdish 
Toshniwal- 
Member - 
Chairman*

Independent 
Director

4 4

2 Mr. Rajesh 
Prasad Gupta - 
Chairman**

Non-
Executive 
Director 

3 3

3 Ms. Sudeshna 
Banerjee –
Member

Independent 
Director

4 4

4 Mr. Manoj 
Kumar Rustagi– 
Member

Whole-time 
Director & 
CEO

4 4

5 Mr. Sanjay 
Sharma- 
Member

Independent 
Director

4 4

  *Mr. Jagdish Toshniwal was appointed as the chairperson of 
the Project Review Committee in the Board Meeting held on 
21st December, 2023.

  **Mr. Rajendra Prasad Gupta, Non-Executive Director, resigned 
from the Company with effect from 21st December, 2023 
consequently he ceased to be the Chairman of the Project 
Review Committee.

9. Risk Management Committee:
  The broad terms of reference of the Risk Management 

   ensure that appropriate methodology, processes 
and systems are in place to monitor and evaluate 
risks associated with the business of the Company;

   monitor and oversee implementation of the risk 
management policy, including evaluating the 
adequacy of risk management systems;

   periodically review the risk management 
policy, at least once in two years, including by 
considering the changing industry dynamics and 
evolving complexity;

   keep the board of directors informed about 
the nature and content of its discussions, 
recommendations and actions to be taken;

  Composition, Meetings and Attendance of the 
Risk Management Committee:

  During FY 2023-24, one meeting of Risk Management 
Committee were held i.e. on May 16, 2023 and 
October 31, 2023.

  The details of the Risk Management Committee 
meeting attended by its members during FY 2023-24 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Jagdish 
Toshniwal – 
Chairman

Independent 
Director 

2 2

2 Mr. Narinder 
Singh Kahlon–
Member

Non-
Executive 
Director

2 2

3 Mr. Manoj 
Kumar Rustagi– 
Member

Whole-time 
Director & 
CEO

2 2

4 Mr. Sanjay 
Sharma- 
Member

Independent 
Director

2 2

10. Rights Issue Committee:
  The broad terms of reference of the Rights Issue 

   to appoint and enter into arrangements with 
lead manager, legal advisors, registrars, escrow 
collection banks, bankers to the issue, sectoral 
experts, advertising/PR agencies and all other 
intermediaries and advisors necessary for the Issue 
and to negotiate, authorise and approve fees in 
connection therewith;

   to negotiate, authorize, approve, and pay 
commission, fees, remuneration, expenses and / or 
any other charges to the above agencies / persons 
and to give them such directions or instructions as 

 
Agreement and all other necessary documents, 
deeds, agreements and instruments;

   to take necessary actions and steps for obtaining 
relevant approvals, consents or waivers from 
Securities and Exchange Board of India (“SEBI”), 
BSE Limited (“BSE”), Reserve Bank of India (“RBI”) 
and such other authorities as may be necessary, 
and the lenders and/or other third parties with 
whom the Company has entered into various 
commercial and other agreements, and/or any 
other approvals, consents or waivers that may be 
required in relation to the Issue;

 
application form, abridged letter of offer and other 
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the registrar of companies and other concerned 
authorities, as applicable, and issue the same to 
the equity shareholders of the Company;

 
listing of rights entitlements, including seeking 
of any temporary ISIN or other security code 
and approvals in relation to listing and trading of 

 
advertisements required to be issued, as may 
be necessary or allowed by SEBI and such other 
applicable authorities and to decide on other 
terms and conditions of the Issue;

   to increase or decrease the size of the issue (within 
the issue size approved by the Board), modify the 
rights entitlement ratio and terms of the Issue 

interest of the Company;

 
total number of Rights Equity Shares to be 
issued in the Issue;

   to decide the price and premium of the Rights 
Equity Shares to be offered through the Issue;

 
date for the purpose of the Issue for ascertaining 
the names of existing shareholders who will be 
entitled to the Rights Equity Shares in consultation 
with BSE Limited on which the Company’s equity 
shares are listed;

   to decide the number of Rights Entitlement which 
each existing shareholders on the Record Date will 
be entitled to in proportion to the equity shares 
held by them on such date, and terms of the Issue 

the interest of the Company;

   to obtain necessary approvals and listing for Rights 
Equity Shares issued in Issue from the BSE Limited;

   to appoint the Collecting Bankers for the purpose 
of collection of application money for the proposed 
Issue at the mandatory collection centers at the 
various locations in India;

   to open and close the necessary Bank Accounts 
with any nationalised bank / private bank / foreign 
bank for the purpose of the Right Issue;

   to decide on the marketing strategy of the Issue 
and the costs involved;

   to decide date of opening and closing of the Issue 
and to extend, vary or alter or withdraw the same as 

be suggested or stipulated by SEBI, BSE Limited or 
other authorities from time to time;

   to issue and allot Rights Equity Shares in 
consultation with the lead manager, registrar, 
the designated stock exchange where existing 
shares are listed and to do all necessary acts, 
things, execution of documents, undertaking, etc. 
with NSDL / CDSL in connection with admitting of 
Rights Equity Shares issued in the Issue;

   to incur necessary expenses such as fees of various 

   to authorize the Registrar and Transfer Agent to 
enter the names of the allottees in the Register of 
Members of the Company;

   to dispose of the unsubscribed portion in such 

Company and to decide the mode and manner 
of allotment of Rights Equity Shares if any not 
subscribed and left / remaining after allotment of 
Rights Equity Shares and additional Rights Equity 
Shares applied by the shareholders and renouncees;

   to apply to regulatory authorities seeking their 
approval for allotment of any unsubscribed portion 
of the Issue (in favour of the parties willing to 
subscribe to the same);

   to decide the treatment to be given to the 
fractional entitlement, if any, including rounding 
upward or downwards or ignoring such fractional 
entitlements or treating fractional entitlement in 
the manner as may be approved by SEBI and BSE;

 
Equity Shares in consultation with lead manager, 
registrar and BSE where the existing Rights Equity 
Shares are listed, if necessary;

   to sign the listing applications, print share 

   to take all such actions and give all such directions 
as may be necessary or desirable and also to settle 

in regard to the creation, offer, issue and allotment 
of the Rights Equity Shares and to do all acts, 
deeds, matters and things which they may in their 
discretion deem necessary or desirable for the 
purpose of the Issue.

 
announcements, furnish information, etc. to the 
concerned authorities in connection with the Issue;
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   to sign and execute any other document, agreement, 
undertaking in connection with the Issue;

   to take all such other steps as may be necessary in 
connection with the Issue;

   to dispose of the unsubscribed portion in 

to the Company;

 
may arise in connection with the Issue including 
the issue and allotment of the rights entitlements 
and Rights Equity Shares as aforesaid and to do all 
such acts, deeds and things as the Board may in 
its absolute discretion consider necessary, proper, 
desirable or appropriate for settling such question, 

allotment of Rights Equity Shares;

   to do all such necessary acts, deeds including 
execution of agreements, applications undertaking 
and any other documents for listing of Rights Equity 
Shares issued in the Issue on BSE Limited; and

   To authorize, appoint and substitute; one or more 
directors, employees, agents, consultants and/or 
appropriate persons for all or any of the acts, deeds 
and powers as mentioned herein, and to give such 

authorities as may be required from time to time in 
relation to the Issue.

  Composition, Meetings and Attendance of the 
Rights Issue Committee:

  During FY 2023-24, one meeting of Rights Issue 
Committee were held i.e. on October 16, 2023, March 13, 
2024 and March 28, 2023.

  The details of the Rights Issue Committee meeting 
attended by its members during FY 2023-24 

Sr.
No.

Name and 
Designation

Category Number of meetings

Held during 
the tenure 

of the 
Director

Attended

1 Mr. Jagdish 
Toshniwal – 
Chairman

Independent 
Director 

3 3

2 Mr. Narinder 
Singh Kahlon–
Member

Non-
Executive 
Director

3 3

3 Mr. Manoj 
Kumar Rustagi– 
Member

Whole-time 
Director & 
CEO

3 3

11. General Meetings:

a. Annual General Meetings:
  The date and time of Annual General Meetings held during last three years, and the special resolution(s) passed thereat, 

AGM Date Time Venue Special Resolutions

37th 25th September 
2023

Through Video Conferencing/ Other Audio
Visual Means (VC/OAVM)

No Special Resolutions were passed

36th 12th September 
2022

Through Video Conferencing/ Other Audio
Visual Means (VC/OAVM)

No Special Resolutions were passed

35th 23rd September, 
2021

Through Video Conferencing/ Other Audio
Visual Means (VC/OAVM)

No Special Resolutions were passed

b. Extra-ordinary General Meeting:
  The details of date, time and venue of Extra-Ordinary General Meetings (EGMs) of the Company held during the preceding 

EGM Date Time Venue Particulars

June 21, 2021 Through Video Conference

March 10, 2021 Through Video Conference i.  Approval for Increase in Borrowing Powers of the Company in 
terms of provisions of 180(1)(c) of the Companies Act.

ii.  Approval for creation of Security(ies) in terms of provisions of 
180(1)(a) of the Companies Act, 2013.

January 21, 
2021

Hotel Mantra Palace,

Rourkela-4

i.  Increase the Authorized Share Capital of the Company and 
consequential amendment of the Capital Clause in the 
Memorandum of Association of the Company.

ii.  Issue, offer and allot 1% Optionally Convertible Cumulative 
Redeemable Preference Shares to JSW Cement Limited, on a 
preferential basis
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  Special Resolutions passed through Postal Ballot during 
2023-24:

  During the year, the following special resolutions were 

 i.  The following special resolution was passed 
through postal ballot process vide Postal Ballot 
notice dated 15th February 2024

    Re-appointment of Ms. Sudeshna Banerjee 
(DIN:01920464) as an Independent Director 
of the Company

Votes in favour of the 
resolutions

Votes against the 
resolutions

No.of Votes % of total 
votes

No.of Votes % of total 
votes

527848 99.15% 4518 0.85%

   In accordance with General Circular Nos. 
14/2020 dated 8.04.2020 and 17/2020 dated 
13.04.2020 read with other relevant circulars, 
including General Circular No. 10/2021 dated 
23.06.2021, issued by the Ministry of Corporate 
Affairs (“MCA Circulars”), resolution was proposed 
to be passed by means of Postal Ballot, only 
by way of remote e-voting process (“e-voting”). 
The Company had engaged the services of 
National Securities Depository Limited (“NSDL”) as 
the agency to provide e-voting facility.

   Mr. Sunil Agarwal & Co., Practicing Company 
Secretary, (Membership No. FCS 8706, CP No. 
3286) acted as the ‘Scrutiniser’ to conduct the 
postal Ballot /e-voting process in a fair and 
transparent manner.

   In accordance with the MCA Circulars, the 
Company has dispatched the Postal Ballot Notice, 
electronically to all the members whose e-mail 
addresses were registered with the Company or 
with the depositories/depository participants 
or with the Company’s Registrar and Transfer 
Agent i.e. KFin Technologies Limited (“KFin”) and 
whose names appear in the Register of Members/ 

National Securities Depository Limited and 
Central Depository Services (India) Limited on 
Friday, February 9, 2024, being the cut-off date, 
considered for the purposes of remote e-voting.

   Instructions for voting by (i) individual shareholders 
holding shares of the Company in demat mode, (ii) 
Shareholders other than individuals holding shares 
of the Company in demat mode, (iii) Shareholders 
holding shares of the Company in physical mode, 
and (iv) Shareholders who have not registered 

their e-mail address, were explained in the 
Postal Ballot Notice.

   Members exercised their vote(s) by e-voting during 
the period from Friday, February 16, 2024 (9.00 a.m. 
IST) to Thursday, March 16, 2024 (5.00 p.m. IST). The 
Scrutiniser submitted his report on 17.01.2023, 
after the completion of scrutiny and result of 
the e-voting was announced on the same day. 
The said resolutions were passed with requisite 
majority. Voting result of postal ballot is available 
on the website of the Stock Exchange and website 
of the Company.

   Whether any resolutions are proposed to be 
conducted through postal ballot:

   Your Company has proposed to pass the 
following resolutions through postal ballot 

  1.  Approval to enter into the Material Related 
Party Transactions with JSW Cement Limited 
for the Financial Year 2024-25

  2.  Approval to enter into the Material Related 
Party Transactions with JSW Steel Limited for 
the Financial Year 2024-25

  3.  Approval to enter into the Material Related 
Party Transactions with Jindal Panther Cement 
Private Limited for the Financial Year 2024-25

  4.   Approval to enter into the Material Related 
Party Transactions with Bhushan Power & 

    The remote e-voting on the resolutions set out 
in the Postal Ballot Notice has commenced 

(IST) and shall end on Sunday, June 23, 2024 

  5.  Approval to enter into the Material Related 
Party Transactions with Bhushan Power & 

   If required, Special Resolutions shall be passed 
by Postal Ballot during the year 2024-25, in 
accordance with the prescribed procedure. 
None of the Businesses proposed to be transacted 
in the ensuing AGM require passing of a Special 
Resolution through Postal Ballot.

12.  Loans and Advances in which Directors are 
interested.

  The Company has not provided any loans and advances 
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13. Disclosures:

transactions, i.e. transaction of the Company 
with its Promoters, Directors or the Management 

of the Company.

 b.  The Company has followed Indian Accounting 
Standards (IndAS) in preparation of the Financial 

accounting policies which are consistently 
applied have been set out in the Notes to the 
Financial Statements.

 c.  Details of information on appointment/ 

of companies in which the person already holds 
directorship and membership of Committees of 
the Board of Directors appears in the Notice of 
the Annual General Meeting, which forms part of 
this Annual Report. The Company has laid down 
procedures to inform Board members about the 
risk assessment and minimisation process which 
are periodically reviewed.

 d.  There are no Inter-se relationships between 
Directors of the Company.

under Regulation 23 of the SEBI (LODR) Regulations, 
the Company has formulated a Policy on dealing 
with Related Party Transactions which has been 
disclosed on the website of the Company at 
www.shivacement.com

conducted the Familiarisation Program for 
Independent Directors. The Program aims to 
provide insights into the Company to enable the 
Independent Directors to understand its business 
in depth, to acclimatize them with the processes 
and business of the Company and to assist 
them in performing their role as Independent 
Directors of the Company. The Company’s Policy of 
conducting the Familiarisation Program has been 
disclosed on the website of the Company at 
www.shivacement.com

 g. Vigil Mechanism/Whistle Blower policy

   The Company promotes ethical behaviour in 
all its business activities and has put in place 
a mechanism for reporting illegal or unethical 
behaviour. The Company has a Vigil mechanism 
and Whistle blower policy under which the 
employees are free to report violations of 
applicable laws and regulations and the Code of 

Conduct. The reportable matters may be disclosed 
to the Ethics and Compliance Task Force which 
operates under the supervision of the Audit 
Committee. Employees may also report to the 
Chairman of the Audit Committee. During the year 
under review, no employee was denied access to 
the Audit Committee.

   The Board of Directors of the Company have laid 
down a “Code of Conduct” applicable to the Board 
Members and Senior Management Executives. 
The Code has been posted on the Company’s 
website (www.shivacement.com). A declaration 

compliance of the Code of Conduct for Board 
Members and Senior Management Executives 
forms part of the Annual Report.

 h.  As per the requirement of Schedule V of the SEBI 
(LODR) Regulations, the Whole Time Director 
& CEO of the Company has furnished the 
requisite declaration to the Board of Directors 
of the Company.

 i.  The Company has adopted a risk management 
framework to identify risks and exposures to the 
organization, to recommend risk mitigation and to 
set up a system to apprise the Board of Directors 
of the Company about the risk assessment and 
minimization procedure and their periodic review.

 j.  There were no instances of non-compliance with 
Stock Exchanges or SEBI regulations nor any 
penalties or strictures have been imposed on the 
Company by the Stock Exchanges or SEBI or any 
statutory authority on any matter related to capital 
markets during the last three years.

 k.  Disclosures as per the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and 

   The Company follows an Anti-Sexual Harassment 
Policy in line with the requirements of Sexual 
Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. The main 

    Protection against and Prevention of sexual 
harassment of women at workplace

    Redressal of complaints of sexual harassment

   The Company as an equal employment opportunity 
provides and is committed to creating a healthy 
working environment that enables employees to 
work without fear of prejudice, gender bias and 
sexual harassment. The Company also believes 
that all employees of the Company have the right 
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to be treated with dignity. Sexual harassment 
at the work place or other than work place, if 
involving employees, is a grave offence and is, 
therefore, punishable.

   Number of complaints received and resolved 
in relation to Sexual Harassment of Women at 
Workplace (Prevention, Protection, and Redressal) 
Act, 2013 during the year under review and their 

  (b)  No. of Complaints disposed of during the 

  (c)  No. of pending Complaints as on 

 l.  Structured Digital Database for tracking of 

Companies to identify designated persons and 
maintain a Structured Digital Database of all 
such designated persons for prevention of insider 
trading. Accordingly, the Company through KFin 
Technologies Limited has established an Insider 
Trading Tracking Platform by the name ‘FINTRAKS’.

 m. Credit Rating

   During the year, the Company’s credit rating was 
CRISIL A+/Stable rating on the long term bank 
facilities of Shiva Cement Limited (SCL) by CRISIL.

 n. Reconciliation of Share Capital Audit

   Reconciliation of Share Capital Audit Report in 
terms of SEBI circular CIR/MRD/DP/30/2010 dated 
6th September, 2010 and Regulation 76 of the 
SEBI (Depositories and Participants) Regulations, 

of the Company is in agreement with the total 
number of equity shares in physical form and the 
total number of shares in demat form held with 
National Securities Depository Limited and Central 
Depository Services (India) Limited, is submitted 
on a quarterly basis to the Stock Exchanges where 
the equity shares of the Company are listed.

14. Means of Communication

Quarterly Results The quarterly, half-yearly and yearly 

sent to stock exchanges on which the 
Company’s shares are listed and also 
posted on the Company’s website 
after they are approved by the Board 
of Directors. These are also published in 
the newspapers as per the provisions of 
the SEBI (LODR) Regulations.

Newspapers 
wherein results are 
normally
published

The Financial Express (English language) 
Surya Prabha (Local language)

Website of the 
Company

www.shivacement.com

Whether it also 

news releases

Yes, wherever applicable

The Presentations 
made to 
institutional 
investors or to the 
analysts

Will be complied with whenever 
applicable/ made.

15. Management Discussion & Analysis Report
  The Management Discussion and Analysis Report 

Schedule V of the SEBI (LODR) Regulations forms part of 
the Annual Report.

16. General Shareholder information:

a) AGM programme:

AGM d ate and time 19th September 2024 at 03.30 PM
Venue The meeting will be held through 

video conferencing (VC) / Other 
Audio Visual Means (OAVM)

Equity shares listed at Bombay Stock Exchange 

b) Financial Calendar 2024-25 (tentative)

Board Meeting

Results for the quarter ending 
June 30, 2024

Second Week o f  
August ’24

Results for the quarter ending 
Sep 30, 2024

Last Week of Oct ‘24

Results for the quarter ending 
Dec 31, 2024

Third Week of Jan ‘25

Results for the quarter ending 
Mar 31, 2025

Second Week of May ‘25

c) Dates of Book Closure:
  Friday, 13th Day of September, 2024 to Thursday, 19th Day 

of September, 2024.

d) Dividend Payment Date:

year ended on 31st March 2024.
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e) Listing of Securities

532323

ii) Demat ISIN Numbers Bombay Stock Exchange 532323

 in NSDL & CDSL Equity Shares INE555C01029

17. Stock Market Data:

a) Market Price data

Month High Price Low Price

Apr-23 52.2 46.35

May-23 49.78 45.11

Jun-23 51.5 44.55

Jul-23 53.8 45.1

Aug-23 51.7 45.8

Sep-23 52.8 47.52

Oct-23 64.8 47.99

Nov-23 56.3 49.97

Dec-23 59.85 47

Jan-24 61.2 50.9

Feb-24 57.9 49.5

Mar-24 51.9 43.25

b)  Performance of the company’s closing share price in comparison to broad based indices - BSE Sensex
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18.  Registrar and Transfer Agents: KFin Technologies 
Limited

  Selenium Tower B, Plot 31-32, Gachibowli, Financial 
District Nanakramguda, Hyderabad – 500 032

 Tel. No. 040 67161500
 Fax No. 040 23001153

www.

19. Share Transfer/Transmission System:

 Share Transfer system:
  Transfer of securities held in physical mode has been 

discontinued w.e.f. 01.04.2019. However, SEBI vide its 

for re-lodgement cases till 31.03.2021. In compliance 
with the circular, re-lodgement of transfer requests 
was carried out till the validity period of Circular. 
Further, effective from 01.04.2021, Company / RTA is 
not accepting any requests for the physical transfer of 
shares from the shareholders.

 Transmission System:
  Requests for Transmission of Shares held in physical 

form can be lodged with KFin Technologies Limited “RTA” 
at the above mentioned address with all the documents 

processed within 15 days of receipt of the documents, 
provided that documents are in order. Shares under 
objection are returned within two weeks from the date 
of its receipt.

  Pursuant to SEBI circular No. SEBI/HO/MIRSD/ MIRSD_
RTAMB/P/CIR/2022/8 dated 25.01.2022, SEBI has 
directed that listed companies shall henceforth issue 
securities in dematerialized form only while processing 
the Transmission request as may be received from the 
securities holder / claimant.

  Accordingly, RTA to verify and process the service 

holder /claimant within 30 days of its receipt of such 
request after removing objections, if any.

120 days from the date of its issuance, within which 
the securities holder / claimant shall make a request 
to the Depository Participants for dematerialising the 
said securities.

  The RTA / Issuer Companies shall issue a reminder 
after the end of 45 days and 90 days from the date 

securities holder and /claimant to submit the demat 
request as above in case no such request has been 
received by the RTA till the time.

20. Dematerialisation of shares:
  The Company’s equity shares are admitted as eligible 

securities on National Securities Depository Ltd. 
and Central Depository Services (I) Ltd. under ISIN No. 
INE555C01029. As on 31st March, 2024, 19,41,51,424 
equity shares representing 99.56% of the total pai d up 
share capital of the Company are held by shareholders 
in electronic form.

  DISTRIBUTION OF EQUITY SHARES (AS ON: 31/03/2024)

Distribution of Holding (NO. OF SHARES)

Distribution of Shareholding as on 31/03/2024 (TOTAL)

Sl. No. Category (Shares) No. of Holders % To Holders No. of Shares % To Equity

1 1 - 500 36772 71.67 4733794 2.43

2 501 - 1000 5637 10.99 4462736 2.29

3 1001 - 2000 3856 7.52 5659648 2.90

4 2001 - 3000 1555 3.03 3951343 2.03

5 3001 - 4000 635 1.24 2292895 1.18

6 4001 - 5000 653 1.27 3113810 1.60

7 5001 - 10000 1097 2.14 8172633 4.19

8 10001 - 20000 570 1.11 8206140 4.21

9 20001 and above 535 1.04 154407001 79.18

51310 100.00 195000000 100.00
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i) Plant Location
Via – Kutra
Dist. Sundargarh (Odisha)

ii)  Correspondence 
Address

Shiva Cement Limited
Telighana Biringatoli Tehsil, Kutra 
District, Sundargarh Orissa-770018

iii)  Any query on 
Annual Report

The Share Department
Shiva Cement Limited,
Telighana Biringatoli Tehsil, Kutra 
District, Sundargarh Orissa-770018

22.  Commodity Price Risk/Foreign Exchange Risk 
and Hedging:

 a)  Commodity price risk for your Company is mainly 

linked to various external factors, which can affect 
the production cost of your Company. Since the 
energy costs is one of the primary costs drivers, 

in operating margin. To manage this risk, your 

  i)  Optimising the fuel mix, pursue longer term and 
racts for Alternative Fuel and Raw 

Material (AFR) where considered necessary. 

  ii)  Consistent efforts to reduce the cost of 
power and fuel by using both domestic and 
international coal and petcoke.

  iii)  Use of Alternative Fuel and Raw Materials 
(AFR) and enhancing the utilisation of Waste 
Heat Recovery System (WHRS).

   Additionally, processes and policies related to 
such risks are reviewed and controlled by senior 
management and fuel requirements are monitored 
by the central procurement team.

 b) Foreign currency risk

   Foreign currency risk is the risk of impact related 

in foreign exchange rates. During the year under 
review your Company’s exposure to the foreign 

23.  Non-Compliance of any Requirement of 
Corporate Governance:

  There are no instances of non-compliance of any 
requirement of Corporate Governance Report as 
mentioned in subparas (2) to (10) of Para (C) of Schedule 
V. The Company has been regularly submitting the 
quarterly compliance report to the Stock Exchanges 
as required under Regulation 27 of the SEBI (LODR) 
Regulations 2015.

24.  Fees Paid to Auditors total fees for all services 
paid by the Company, on a consolidated 
basis, to the M/s. Shah Gupta & Co., Chartered 
Accountants Statutory Auditors of the Company 
are as follows:

Particulars Amount- Rupees in Lakhs 
(Exclusive of taxes)

Audit fees ( Standalone) ` 18,50,000

Tax Audit Fees ` 1,00,000

Out of  Pocket Expenses ` 1,03,997

Total ` 20,53,997

network entity of which the statutory auditors are part of.

21. Shareholding Pattern:

Category No. of Shares % of holdings

Equity Shares

Promoters & Promoters Group 116191750  59.59

Financial Institutions & Banks  206083 0.11

NRI  2772191 1.42

Bodies Corporate  5533475  2.84

Public  67248146  34.48

Others(Clearing Member/Trusts)  2802940  1.44

Total  195000000  100.00

1% OPTIONALLY CONVERTIBLE CUMULATIVE REDEEMABLE PREFERENCE SHARES

Promoters 1,00,00,000 100%



Shiva Cement Limited 

Annual Report 2023-2458

REPORT ON CORPORATE GOVERNANCE 

For Shiva Cement Limited

Manoj Kumar Rustagi Narinder Singh Kahlon
Whole-Time Director & CEO Director

25.  Outstanding GDRs / ADRs / Warrants or any 
Convertible Instruments, conversion dates and 
likely impact on equity

  There are no GDRs / ADRs / Warrants or any other 
convertible instruments which are pending for 
conversion into equity shares.

26.  Details of utilization of funds raised through 

32(7A).

Letter of Offer with SEBI dated 16th October, 2023 and 

the SEBI dated 28th March, 2024 for the purpose of 
raising funds through rights issue of equity shares.

  Further other than above mentioned, no funds have 
been raised through any public issue of equity or debt 
in the form of public or rights or nor through preferential 

Regulation 32(7A) of SEBI (LODR) Regulations during the 
year under review.

27. Shares in the suspense Account: NIL

28. Adoption of Discretionary Requirements:
  The status of adoption of discretionary requirements of 

reports to the Audit Committee.

Declaration
As provided in Schedule V Part C Clause 2(i) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 

in SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and are independent of the management.

As provided under Regulation 26 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, 
it is hereby declared that all the Board Members and Senior 

compliance of conduct for the year ended 31st March, 2024.

Company to the Board of Directors as required under 
Regulation 17(8) of the Listing Regulations which is 
annexed herewith.

Company Secretary in Practice pertaining to Directors 
as required under Schedule V of the Listing Regulations 
which is annexed herewith.

Practising Company Secretary regarding compliance 
of conditions of Corporate Governance as required 
under Schedule V of the Listing Regulations which is 
annexed herewith.
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To

The Board of Directors of Shiva Cement Limited

31st March 2024 and that to the best of our knowledge and belief, we state that;

 (i)  these statements do not contain any materially untrue statement or omit any material fact or contain statements 
that may be misleading;

 (ii)  these statements present a true and fair view of the company’s affairs and are in compliance with current accounting 
standar ds, applicable laws and regulati ons.

b)  There are, to the best of our knowledge and belief, no transactions entered into by the company during the year which are 
fr audulent, illegal or in violation of the Company’s code of conduct.

d) We have indicated to the Auditors and the Audit Committee;

 

 

 

For Shiva Cement Limited

Manoj Kumar Rustagi Girish Menon
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE
To,
The Board of Directors
Shiva Cement Limited

I have examined the compliance of conditions of Corporate Governance by Shiva Cement Limited for the year ended  
31st March, 2024 as stipulated in Regulations 17 to 27 (excluding regulation 23 (4)) and clauses (b) to (i) of regulation 46 (2) and 
paragraphs C, D and E of Schedule V of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 for the year.

The Compliance of conditions of Corporate Governance is the responsibility of the Management. My examination was limited to 
a review of the procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions 

statements of the Company.

In my opinion and to the best of my information and according to the explanations given to me and based on the representation 
made by Directors and the Management, we certify that the Company has complied with the conditions of Corporate Governance 
as stipulated in the above-mentioned Listing Agreement/SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015, as applicable during the year ended 31st March, 2024.

effectiveness with which the management has conducted the affairs of the Company.

For SUNIL AGARWAL & CO.
 Company Secretaries

 SUNIL AGARWAL
 (Proprietor)

 FCS No. 8706
 COP. No. 3286
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
To,
The Members, 
SHIVA CEMENT LIMITED
Telighana, PO: Birangatoli, Tehsil-Kutra, 
District-Sundargarh, Odisha-77001818

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Shiva Cement Limited 

Sundargarh. Odisha - 770018 (hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company & its 

on 31st

Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority

Sr. No. Name of Director DIN Date of Appointment in Company

01 MANOJ KUMAR RUSTAGI 07742914 28/02/2017

02 JAGDISH CHANDRA TOSHNIWAL 01539889 21/04/2022

03 SUDESHNA BANERJEE 01920464 23/04/2019

04 SANJAY SHARMA 02692742 21/10/2022

05 NARINDER SINGH KAHLON 03578016 28/02/2017

06 SHOUVIK CHAKRABORTY 10406430 21/12/2023

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management 

conducted the affairs of the Company.

      for SUNIL AGARWAL & CO.
     Company Secretaries

SUNIL AGARWAL
Proprietor

FCS NO. 8706
COP NO. 3286


