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SHIVA CEMENT LIMITED

40th Annual General Meeting

Moderator: Good afternoon. It's 3 PM. The quorum is present. Handing over
proceedings to the chair for further action. Thank you.

Ms. Ishika Sharma: Good afternoon, dear shareholders. |, Ishika Sharma, Company
Secretary of Shiva Cement Limited welcome you all to this 40th Annual General Meeting
of your company. The meeting has been held through video conferencing in accordance
with the circular issued by the Ministry of Corporate Affairs and Security Exchange
Board of India. As on date of this AGM, around 8,42,430 equity shares of the company
are held in physical form. | request such members holding shares in physical form to
convert their physical shareholding in dematerialized form and gain the benefit of
dematerialization. Members may note the following general instructions regarding
conduct of this AGM through video conferencing. All the members shall be on mute
during the proceeding. The speakers who have registered themselves in advance shall be
unmuted during the question and answer session when their respective names are called.
The speakers are requested to ensure proper lighting for the better video quality, use
headphones for better voice quality, and stable Wi-Fi or LAN connections to mitigate any
kind of technical glitches. If any kind of technical issue is faced by a member, contact the
person mentioned in the AGM Notice. Members who have not voted through remote e-
voting may now vote through e-voting systems while viewing the proceedings of the
AGM. Members can click on the Vote tab on the video conferencing screen to use this
feature. The registers required pursuant to Companies Act 2013 are available in the
electronic form on the website of Registrar and Transfer Agent and will remain accessible
during the meeting. | now proceed with the election of Chairman. | request Mr. Sanjay
Sharma, Director and Member of Company, to propose the name of a Director to chair
this 14th Annual General Meeting.

Mr. Sanjay Sharma: | propose the appointment of Mr. Jagdish Chandra Toshniwal,
Non-Executive Independent Director, to chair this 40th Annual General Body Meeting.

Mr. Narinder Singh Kahlon: I second the same.

Ms. Ishika Sharma: In compliance with MCA circular, the Chairman of the AGM has to
be appointed by a poll conducted through e-voting during the meeting. Accordingly, the
facility of InstaPoll has been available to the members. | shall now state the procedure for
conducting the InstaPoll. Members need to click on the video— on the voting button
appearing on the screen. By clicking the voting button, the voting page of the election of
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Chairman will appear on the screen. The shareholder should select the Favor or the
Against option and click on the Submit button. Once the Submit button is pressed, the
shareholder would get a pop-up message of confirmation. Once the shareholder confirms,
the voting will be taken on record and the shareholder will get a thanks and confirmation
message. The duration of InstaPoll shall be 10 minutes and on conclusion of InstaPoll.
Thereafter, the K Fin Tech team will provide the result to the Scrutinizer. The aggregate
period required for the voting and preparation of results shall be 15 minutes. Upon
receiving the Scrutinizer Report, the result shall be declared. The voting through InstaPoll
facility begins now. | request the K Fin Tech team to start the e-voting process for
Chairman election.

Moderator: We are awaiting the results. Please wait for some more time.

On behalf of the Scrutinizer: | just wanted to announce the result, please. | wanted to
announce the result. Please, please stop. We have received a total of 30 [Inaudible]
1,96,44,956 [Inaudible] favor. Thank you. Accordingly, the resolution for electing Mr.
Jagdish Chandra Toshniwal as Chairman for 40th AGM is passed by majority. Mr.
Jagdish Shand Toshniwal is now the Chairman of this 40th Annual General Meeting of
the company. We have with us all the Directors of Shiva Cement Limited: Mr. Jagdish
Chandra Toshniwal, Independent Director of the company and Chairperson of the Audit
Committee. Mr. Narinder Singh Kahlon, Non-Executive Non-Independent Director of the
company and Chairperson of Stakeholders' Relationship Committee. Mr. Manoj Kumar
Rustagi, Whole-time Director and CEO of the company. Ms. Sudeshna Banerjee,
Independent Director of the company. Mr. Sanjay Sharma, Independent Director of the
company. Mr. Shouvik Chakraborty, Non-Executive and Non-Independent Director of
the company. The representatives of Statutory Auditors and Secretarial Auditors are also
present at the meeting. | now hand over the proceedings of the meeting to the Chairman.

Mr. Jagdish Chandra Toshniwal: Hello, ladies and gentlemen. | am Jagdish Chandra
Toshniwal, Non-Executive and Independent Director of the Company. | am attending this
meeting from the conference room, Mumbai. It's a pleasure to meet you once again. |
extend my warm welcome to all the stakeholders, fellow members of the Board, and
extended family of Shiva Cement Limited. Thank you all for joining us today at the 40th
Annual General Body Meeting of your company, held through video conferencing in
compliance with the MCA and SEBI circular. While we miss meeting the members
personally, the virtual AGM is an opportunity to connect all the members, to connect all
the members from different locations in India and abroad. | would like to state that all the
efforts feasible under the circumstances have been made by the company to enable the
members to participate and vote on the items being considered in the AGM. | have great
pleasure in extending you a warm welcome to this 40th Annual General Meeting of your
company, which is being held through video conferencing without the physical presence
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of the members at a common venue as per the provisions of Companies Act, 2013, the
Securities Exchange Board of India Listing Application and Disclosure Requirements
Regulation 2015, and the circulars issued by the Ministry of Corporate Affairs. The
Company Secretary has informed me that the requisite quorum for the meeting is present,
and | call the meeting to order. Physical attendance of members has been dispensed with.
The facility of appointment of proxies by the members was not made available for this
meeting.

Dear shareholders, on behalf of the Board of Directors, | extend a warm welcome to all of
you to the 40th Annual General Body Meeting of Shiva Cement Limited. | sincerely
Thank each one of you for joining us today and for your continued trust, confidence, and
unwavering support. Your unwavering support has been instrumental in our journey and
continues to inspire us as we build a stronger, more resilient, and future-ready Shiva
Cement. FY 2025-26 was a defining year for Shiva Cement. Over the past few years, we
have undertaken one of the most significant transformation programs in the history of —
by investing in clinker capacity expansion, downstream integration, and strengthening
our manufacturing infrastructure. During the year under review, this investment began
translating into tangible operation outcome, marking the beginning of a new phase in our
growth journey. The global economy continued to face uncertainties during the year, with
geopolitical tensions, trade disruptions, and volatility in the energy market impacting
business across the— across the trades, across various sectors. Despite these headwinds,
India once again demonstrated remarkable resilience, remaining among the fastest-
growing major economies in the world. Strong domestic consumption, sustained public
investment, and continued focus on manufacturing and infrastructure development
provided a favorable environment for industrial growth. The government's continued
emphasis on infrastructure creation, housing, urban development, and logistics under
various national programs continue to reinforce long-term demand for cement. The
outlook for the Indian cement industry remains highly encouraging. Rising urbanization,
increasing housing demand, expanding industrial activity, and sustained investment in
transportation and public infrastructure are expected to drive healthy cement consumption
over the coming years. Eastern India, where Shiva Cement has established a strong
manufacturing presence, continues to be one of the country's most promising growth
markets. Against this backdrop, Shiva Cements successfully entered a new phase of
evolution. The year marked the culmination of our multi-year investment program and
strengthening manufacturing capabilities and expanding our presence across the cement
value chain. The successful commissioning and ramp-up of our 1 million ton per annum
grinding unit at Sambalpur, Odisha, together with our 4,000 TPD clinker manufacturing
facility, has transformed Shiva Cement from a clinker manufacturer into an integrat ed
cement manufacturing platform. This strategic milestone enhances our ability to create
greater values, improve market participation, and serve customers more effectively across
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Eastern India. Our operational performance during the year reflected the benefit of this
transformation. Gross turnover increased by— increased nearly 40% 435.17 crore
compared with *311.17 crore in the previous year. More importantly, the company
recorded a significant operational turnaround with operating EBITDA improving to
%13.53 crore from a negative EBITDA in the previous year. These results demonstrate
that the investment made over the past several years are beginning to translate into
stronger operating performance and improved earning potential. Operational excellence
remained one of our key priorities throughout the year. Beyond expanding capacity, we
continue to strengthen the fundamentals of our business through several strategic
initiatives. Strengthening of supply chain— we increased limestone sourcing from both
our existing and newly acquired mining assets, improving long-term raw material
security. Work also progressed on our mechanized belt conveyor system, which will
substantially reduce limestone transportation distance, lower logistic cost, improve
operational efficiency, and reduce carbon emission once commissioned. Expanding the
product portfolio. Our premium offering, WaterGuard Cement, received encouraging
acceptance in the market, reflecting growing customer confidence in our products. At the
same time, we are progressing plans for commercializing dolomite shells, which will
create an additional avenue for revenue diversification in coming years. Strengthening
market reach. During the year, we continued to strengthen our market presence through
the established distribution network of JSW Cement and expanded our portfolio of value-
added products. Sustainability continues to remain integral to our growth strategy. During
the year, our 8.9-megawatt waste heat recovery system supplied over 60% of the plant's
power requirement, significant— significantly improving energy efficiency while helping
avoid approximately 25,800 tons of carbon dioxide emission annually. We also continued
our efforts to improve resource efficiency, increase the usage of alternate fuels, and
strengthen our environmental stewardship as a part of our long-term decarbonization
program. Equally important is our commitment to creating positive social impact.
Through our corporate social responsibility initiatives, we continue to invest in
healthcare, education, livelihood development, and rural infrastructure, positively
impacting over 1 lakh beneficiaries across our areas of operation. We remain committed
to ensuring that our growth creates meaningful and lasting values for the communities we
serve. The outlook for the Indian cement industry remains highly encouraging. India is
expected to witness sustained demand for cement, supported by rising urbanization,
affordable housing, industrial expansion, and continued investment in roads, railways,
ports, and urban infrastructure. The government's continued focus on public capital
expenditure provides a strong foundation for long-term growth, while increasing
emphasis on sustainable construction is expected to create new opportunities for efficient
and environmentally responsible cement manufacturers. With our major capacity
expansion project now operational, Shiva Cement is entering a new phase focused on
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value creation rather than capacity creation. Our priorities going forward will include
maximizing utilization of our integrated manufacturing platform, improving operational
efficiencies, expanding our portfolio of value-added cement products, strengthening
sustainability initiatives, and enhancing profitability through disciplined execution. The
Board remains confident that the strategic foundation built over the past few years
positions the company well to participate in the next phase of growth in India, India's
infrastructure and construction sector.

Before | conclude, | would like to express my sincere gratitude to our shareholders for
your continued confidence in Shiva Cement. | also thank our employees, customers,
business partners, lenders, regulatory authorities, and the communities around our
operation for their invaluable support throughout the year. The journey of transformation
that we embarked upon several years ago is now entering a new chapter. The investments
we made are beginning to yield results. Our capabilities, capabilities have begun
significantly strengthened, and we are better positioned than ever before to create
enduring value. Guided by the enduring values of our founder, Shri OP Jindal, and
supported by strength of JSW Group, we remain committed to building a company that
creates value, responsibility, grows sustainably, sustainably, and contributes
meaningfully to India infrastructure development. Thank you.

Before | proceed with formal business of the meeting, | would like to inform members
that Board of Directors has appointed Ms. Meghana Mhatre, Practicing Company
Secretary, as Scrutinizer to scrutinize the voting process on all resolutions proposed in the
Notice of the meeting in a fair and transparent manner as stipulated under Companies
Rules 2014. The Notice dated 4th May conveying this Annual General Body Meeting and
a copy of the Annual Report for the financial year ended March 31st, 2026, having—
have already been circulated electronically to all the members of the company. With your
permission, | shall take them as read. The Auditor's Report on the Standalone Financial
Statements of the company for the year ended March 31st, 2022, does not contain any
qualification, observation, or comments on the financial transaction or matters which
have any adverse effect on the functioning of the company. Requiring to be read out at
the meeting as per the provisions of Section 145 of Companies Act, 2013.

Let us proceed with the formal business of the meeting. As all the resolutions set out in
the Notice of the Annual General Body Meeting have already been put to the vote
through e-voting, the resolutions need not be proposed or seconded by shareholders at the
meeting in terms of Clause 7.1 of Secretarial Standard 2 issued by the Institution of
Company Secretaries of India. VVoting. In compliance with the provision of Section 108
of the Companies Act, 2013, under the Companies Rules 2014 as amended and
Regulation 44 of the SEBI 2015, all shareholders as on cutoff date, that is 10th July 2026,
were provided with facility to cast their vote electronically through e-voting services
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provided by KFin Technology Limited on all resolution regulations set through in the
Notice of this AGM. The e-voting portal remained open for remote e-voting from 9 AM
on Tuesday, July 14th, 2026 to 5 PM on Thursday, July 16th, 2026, and has been
disabled by KFin Technology for voting thereafter. A facility for voting through an
electronic voting system or InstaPoll is now open at today's meeting for members who
are present in this meeting and who did not cast their votes earlier. The members who
have already cast their votes by remote e-voting were requested not to cast their vote
again as their vote will be treated as invalid. The voting will close 15 minutes after the
close of all businesses. The outcome of the meeting will be the cumulative count of the
valid votes cast electronically and through the display. The consolidated item-wise result
of the voting and report of Scrutinizer will be placed by the company on its website,
www.shivacement.com and on, on the website of KFin Technology, and will also be
communicated to Stock Exchanges on which the securities of the companies are listed. |
now request shareholders to raise their queries, if any, relating to accounts or any other
item of the business laid down in the Notice of Annual General Body Meeting. | request
the members to be brief in their queries and comments that they may have, may have, and
to limit their timing to 3 minutes. As far as possible, repetition of questions may please be
avoided so as to provide an opportunity to all the members who desire to speak. | now
request the moderator to get the shareholders to raise their queries in the order of their
registration as speaker.

Moderator: Good afternoon, this is your moderator Praveen Chaturvedi from KFin Tech
Limited. We have received 14 speaker shareholders. I will announce the name of them so
that they are ready accordingly. The first speaker would be Mr. Kamal Kishore Jhawar.
Then Mr. Tamal Kumar Majumdar, then Aspi Bamanshaw Bhesania, then Mr. Ramesh
Shanker Golla, then Shrikant Jhawar, Gundluru Reddeppa, Mr. Abhishek J, then
Celestine Elizabeth Mascarenhas, then Aloysius Peter Mascarenhas, then K. Bharatraj,
then again Aspi Bamanshaw Bhesania, then Gautam Kedarprasad Tiwari, [Inaudible]
Premvati, then Bharat Mulchand Shah. So now I request Mr. Kamal Kishore Jhawar, the
first speaker shareholder, to kindly unmute yourself, switch on your camera, and speak.
Over to you. Mr. Kamal Kishore Jhawar.

Mr. Kamal Kishore Jhawar: TR, TR 3{TATST 3T IgT & T2 TR TaTl 3T 35T 2
Moderator: Gﬂ, GHQ%T%I

Mr. Kamal Kishore Jhawar: Okay, thank you, KFin | WW, thank you. Eﬂzlﬁaw
W R 3T SERECTY P! THDHR | FHA HHIR THH gexiale J §1d [T E 96| 3R gAR
3t AT ST bl IR 9 & AU 9gd-agd Y=IaTg, 3 SRacad
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B TR, TP & P g, T)-aii S g | T8 YT T T 1A H 2025-2026 H 30T Al ORI
A 2125.52 PG BT AN AT Y UGl a1 & Hb HiHC JoeR e SR gSu1

FaAgU? 3R ST I8 & S 9¢ 38T, Siod d¢ T, d 3T P Hbha-T sthac ST
T |, 3% aR 8 9a8Ul df Sole Ui 61 o Uiehe o +ff 9gd &4
AISG B ST | 3R ¥R 311 TR H SO Jsw THHE BT $S HoRR B WH ¢ 31, 39
& IR T 93U Jsw e | O ST ke drssal H1otha T §, TR SR U H e-

[N

voting PR # IR &1 § | 3R SR YohcRTW SSUCTHE, HUT Uohes! ol W&l & GU

[N

BUR DI B TR B WHR ToRe I 8 T 8, T8 4R 7| o 391 Hf gdoy 9gd

1§ 8 TET 3T B Thd &1 IS SIC PWIF BT TITY T DT & 16, S gAR Y TIeieh
Tiage &Y, 3R Hft off P& SAHRARA 1, I0 T U T 8, W A PBH S
AT W 3R T AR BT 2026-2027 e Jdex & IR H Id3TT 3R 3t dide

IR #9197, W 3R 3Md O T§ B dd BT Y=aTe odl § | Thank you.

Moderator: Thank you. Our next speaker is Mr. Kamal Kumar Majumdar. May | request
Mr. Tamal Kumar Majumdar to kindly unmute yourself and speak? Mr. Tamal? dHd \_rﬁ,
unmute PIU 30 39 B |

Mr. Tamal Kumar Majumdar: Ah, yes. Respected Mr. Toshniwal, Mr. Rustagi, Mr.
Kahlon, Mr. Banerjee, Mr. Chakraborty, and other Directors of the company. Myself,
Tamal Kumar Mazumdar, an equity shareholder from Kolkata. Before me, one person,
one shareholder, said many things about K Fin Tech, but my experience about K Fin Tech
is very bad. During the— | am not in a position to join using the link sent by them. For
the last couple of— every meeting | am, oh, except K Fin Tech, in other meetings | used
to join using the link, but in case of K Fin Tech, | am not in a position to join the meeting.
So | have to go through the website and join the meeting. And | have gone through the
Annual Report and have some queries for explanation from your end. The company is
really in bad shape. It has no permanent Chairman, which is unthinkable for a listed
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company, [Not Clear] under JSW Group. The Auditor mentioned, and Mr. [Not Clear], in
your speech you mentioned there is no qualification or others, but emphasis of matter,
Auditor mentioned material uncertainty relating to the going concern. | think it is one of
the most, | think, one of the most thing which should be answered by the management.
It is on page 64. Auditor mentioned material uncertainty relating to going concern as its
accumulated loss as on 31st March 2026 stands at a whopping X559.19 crore. That
includes loss for the year of, or for the year of X125 crore, and it appears an infusion of
X400 crore here into their inequity with the premium failed to change the bleak
scenario. What is the management thinking in respect of its proposed turnaround? Why
has no Chairman been appointed on date? As far as | know, Rao Hld was the—
Sheshagiri Rao was the Chairman earlier, but it is not at all a good sign for a JSW
company that it has no permanent Chairman. And what prompted the management to
disclose on page 34 the net worth of JSW Cement as on 31st March 2026 as X7,101.45
crore? Is it to show that though we have negative, negative way, though we have
negative net worth, but the group, our company as a whole has positive net worth? |
don't know. | have never seen such a thing in any other company. Sir, it is noted from
page 73 and 120 that out of total turnover of X435.17 crore, sale of goods to our
promoter JSW Cement Limited of X302.81 crore, or 70% of the total turnover. So we are
selling more than two-third of our product to our parent? Why do we have to depend so
much on our parent company for the sale of our products? Whether arms-length policy
has been followed in respect of sale to our parents? Whether the remaining is sold to
the local market? Your thoughts please be shared with us. Our thoughts are, as it
appears, we are fully dependent on our parent in order to survive. Is there any
possibility of its merger with the parent company by way of a scheme of management in
the near future? That is the reason you are not— the company is not appointing any
permanent Chairman for the post. And lastly, it is noted from page 120 that capital
advance of X180.90 crore shown against Bhushan Power and Steel Limited. Would you
share in detail relating to the said capital advance, as well as project management fees.
Thank you all for patient hearing. Thank you.

Moderator: Thank you, sir. Our next speaker is Mr. Aspi Bamanshaw Bhesania ji. May |
request Aspi ji to kindly unmute yourself and speak?

Mr. Aspi Bamanshaw Bhesania: Sir, can you hear me and see me? Hear me.

Moderator: Yeah, I can, | can hear you, but I cannot see you as of now, but you can
continue with your voice. Thank you.
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Mr. Aspi Bamanshaw Bhesania: Okay, Chairman sir, I'm Aspi from Bombay. I—.
[Inaudible]

Moderator: Aspi ji, we are not able to hear you properly.

Mr. Aspi Bamanshaw Bhesania: I'm Aspi from Bombay. [Not Clear] This is the parent
company.

Moderator: Aspi ji.
Mr. Aspi Bamanshaw Bhesania: Yeah, can you hear me now?
Moderator: Yes, we can hear you.

Mr. Aspi Bamanshaw Bhesania: Okay. So I'm Aspi from Bombay. Sir, | wanted to
know when we will be coming into profit. Can you hear me?

Moderator: Yes, sir. Yes, sir, we can hear you.

Mr. Aspi Bamanshaw Bhesania: Yeah, when will you come into profit? And is there a
proposal to merge into JSW Cement? So | also had the problem like the previous speaker
of entering into the meeting. | had to go through K Fin Tech

Moderator: Aspi ji. | think he has some bandwidth issues. So we are moving to our next
speaker now, Mr. Ramesh Shanker Golla. Mr. Ramesh Shanker Golla is not available, so
we are moving to our next speaker, Mr. Shrikant Jhawar. Mr. Shrikant Jhawar, | request
you to kindly unmute yourself and speak.

Mr. Shrikant Jhawar: T3, B3} 3{TdTST T8 8, T2

Moderator: Gﬂﬁlac_g)'_c‘[ MR

Mr. Shrikant Jhawar: Thank you, Praveen sir and KFin Tech. Respected Chairman, all
Board of Directors, THRBR TR | TRT A HbTo d FeR, H ge1d1E I o1 B T E |
W AT B RIS T SO U H [Not Clear] HhdA €, T2 IUD TR H R F6
qang

3T g1 3R 31t Hie Jaex a1 T HUSRM 1 T 81 2 I O WiHe SedoH o
B Tidpthe HDhdpT Telod B BT S | Tl F 71T @ ¥ 1 ot 31T o Ul TRiIoR R 3g & Sl
3O Ui SSAe a1 JUTHE Sl IR, 39 H AUl Fibd gaelg 9% NCL,

Deccan Cement, maintaining a good dividend. Sagar Cement also. [Not Clear] ar W
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H JART W | FHd 5GIIEIG J AR TP NCL Cement I & § R | Every month of first
week, 3 AT U1 URT ST & TSR, SSWH | dl A=Al Y 3R 9 Il HI &M
31 A1 98T BT IR | SR S 37t reft R giee A +ff garn € &b Ueod SR
S5 A S HIRE §¢ AT Al ST 31U costing H Bha-T Shae 8l X1 8, profit margin
ﬁ?@%aﬁﬁzﬁ@nwl 3R 31 near term future & 30T I8 TGT AT can be
merged JSW Cementﬁ,maﬁﬁlﬁm@wmml aﬁ?wuﬁsﬁraﬁ:
qeST HIHY HIgT— 3R 7 § T O AR TiHe, NCL TiHe S gerTaTe & oS off ot
HUTTI, Y SSdoM, SSuicd WIchIHY USdcrgoiic dgd X gl gl 3R A=l
e $& TSdeNsoie $© B dl 9gd 33T g1 3R ST UI3de AeReS HUT &

& 3R S TTY $S CT8 31U Bl dl ST Fqo-Y T IR, Xad dg, TR ol
S| T8 O &7 91 IAW| SR WY & & YoheRgd < &l H 4=gare ST g, S &
Td < & §1G oo Tie i Tiage dou| § 361 HeH St & Saxid! IHY Hel &l
YIAIE Gl § | 3R 1Y T AR SHH b &I JdUY, Sia-! dRIB dee 3T HH o,
37! gaug § Hft Bis Uiead Teld STl df H FWH <H YA 9§ &I Gauy Bl &S]
YT — B b DI AT Igd 3BT 8, T T U0 IR Bl i} TSR FRal § | 3R 3T
0 TRIER Sura &t YUSHTHAY | 3R 3 RE ASSA Hi3hy Hie T QTN TR Thank

you.

Moderator: Thank you, Shrikant ji. The next speaker is Mr. Gundluru Reddeppa. May |
request Mr. Gundluru Reddeppa to kindly unmute yourself and speak?

Mr. Gundluru Reddeppa: TR Sit, THIBR, BB ¢1H| TR, TS 371381 8, T?
Moderator: Yes, sir. 3{TATSl 317381 & | AT TR |

Mr. Gundluru Reddeppa: dresar it 3T HI AW

Moderator: TR U] 8 §SdgY Tgd @l § | HTUHT ATATST Il SITE|

Mr. Gundluru Reddeppa: G{Q-ﬂ, am | visible, sir?
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Moderator: Sl TR | Sft TR

Mr. Gundluru Reddeppa: Yeah, thank you. Respected Chairman, sir, Managing
Director, Board of Directors, Company Secretary, Statutory Auditors, and my fellow
shareholders, good afternoon. K Fin team, good afternoon. My name is Reddeppa
Gundluru. I am from— joining this AG from Hyderabad. As a shareholder, | am very
happy, proud about the company's performance. First of all, | would like to congratulate
the entire Board, for the entire management, for the team, for conducting this Annual
General Meeting in a smooth and transparent manner. Thank you, Company Secretary.
You have sent the Annual Report. | went through the Annual Report. Numbers, figures
are very good. And also Chairman MD sir, your speech is very informative. Most of the
information covered in your speech, thank you so much. And also sincerely appreciate
the Chairman and also the Annual Report is very informative, providing a clear picture of
the company progress, future steady and long-term vision. | also found the Annual
Report is too well prepared. Say special thanks to all the KMPs, CS team, CFO team.

TFIC] 91 & SHAHY HRh BHRT TI3d Ruley T 3T 8, SHaU dgd-9gd &=galg |

Thank you for this, the easy to understand and comprehensive. My compliments to the

entire everybody of my KMPs preparing such quality Annual report. | would also
appreciate the company. Corporate governance is very wonderful, world-class corporate

governance maintained, sir, 3T & ISRy H Sir, integrity is there, accountability is
there, and also transparency is there, 39 & Governance qgd W%WI And also the
CSR activities, in your speech, | came to know. You are supporting the needy, education,
sanitary, healthcare. 3TUPHT WA ST HAT BT | Bless B Keep doing this

society services. And also thank you for business goals, responsibly, corporate citizen,

creating the long-term value for the shareholders. As a special word, appreciation goes
for our Company Secretary and entire Secretarial team, their excellent support. They

called me, sent me the Annual Report, sent me the link, and also WW \}ITTITIT%W
10, BUAT YeheRl Bl HRPb gHD] JaTY, IHAY dgd-agd Y=IdIG | High standards

of this communication and friendly approach. | have a few questions, sir. What is the

current status of the company's capacity expansion projects and are they expected to
contribute significant revenue ®d T Uil eadddc] Bd 3T, TP TR H ST

Second question, what are the key, key priorities for involving the margins for the
coming Financial Year? Third question, how does my management view the demand
from the Infrastructure, the housing sectors, for the next 2 years, sir, | am a very proud
citizen of India. Why? Because India is the fastest growing economy now. Today also in
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the newspaper, Hydrogen train it open EPRET%, under the leadership of our respected

honorable Prime Minister of India, Modi YTd & Tevavg H hydrogen train 3ol W%I

Congratulations! | am very proud. And as the fourth question, sir, what initiatives are
being taken to improve operational efficiency, reduce the production cost, and also any

headwinds to enhance the sustainability? | would like to know. Ul::d question, final

guestion, sir, is there any— expect the company to, consistent profitability, achieve
consistent profitability and generate better return to shareholders, in the coming year.
Thank you, Company Secretary. And also e-voting has been done. No questions on the
financial balance, is very wonderful. [Not Clear] Finally, | thank Chairman, sir. We have
faith and trust in you, all the Board of Directors. And hopefully in the coming Financial

Year we will achieve many more higher awards and recognition, 314 & AISIaRg HI
IddU HITdH ﬁ | pray to God to give more wisdom, strength, power, health, and
health is very important nowadays, sir. | pray God to give especially full health to the
entire Board of Directors, KMP, CFO team, CS team, and KFin team. Thank you, ¥ddlc,

for giving me this opportunity. THI®PR | God bless you.

Moderator: Thank you, sir. Our next speaker, Mr. Abhishek J. Mr. Abhishek J. Sorry,
sir, Abhishek J has not joined. Moving to our next speaker, Celestine Elizabeth
Mascarenhas. May | request Celestine to unmute yourself?

Mrs. Celestine Elizabeth Mascarenhas: Hello, am | audible?
Moderator: Yes, you are audible. Yes, yes.

Mrs. Celestine Elizabeth Mascarenhas: Thank you, thank you. Chairman, today's
Chairman, Mr. Jagdish Toshniwal, other Directors on the Board, my fellow shareholders
in this VC, | am Mrs. C. E. Mascarenhas speaking from Mumbai. See, what is my
observation? One is when our JSW is holding a very big stake in Shiva, why don't we
have Sajjan Jindal as the Chairman? Because he will know what is happening, why the
losses are increasing. He will— | have got great faith in Sajjan ji. So because wherever he
is, it turns into gold. So |— my— you must pass this remark to him, saying that we, we
shareholders, want Sajjan Jindal as Chairman of the Board. The whole team is there to
help him. Now, our— what | find is our losses are increasing day by day, and even
market capitalization is going down every year. It looks like the growth is very low, and
so that something should be done. | don't know how you all will turn this table, because
in your speech, | heard one thing. We are entering a new chapter. Can you elaborate the
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new chapter? What exactly is this new chapter you said in the Chairman's speech?
Whether it is we are going to make some ready-mix, like there is a great demand in
Africa for ready-mix cement, which can be just used for the constructions. Then next, |
would like to know how much spending is done on R&D and innovations and the
expenses of Al, GenAl, or cybersecurity. We are only expanding in the Eastern Zone. My
observation is, why don't we expand in the other zones also? So our business will be
good. And you said clinker capacity, how much it has given growth or added to our
business by clinker capacity. With this, | thank you very much for giving me this

opportunity to speak. Namaskaar |

Moderator: Thank you, madam. Our next speaker is Aloysius Peter Mascarenhas. Sorry,
sir, Aloysius has not joined. Moving to our next speaker, Mr. Bharat Raj. May | request
Mr. Bharat Raj to kindly unmute yourself and speak?

Mr. K. Bharat Raj: Hello?
Moderator: Yes, sir.

Mr. K. Bharat Raj: Yeah, very good afternoon, Chairman and entire Board of Directors.
I'm Bharat Raj, attending from Hyderabad. Chairman, sir, you have given wonderful
Chairman speech. My question is that, sir, at present, how many hectares of mine is
holding Shiva Cement, sir? Please let me know. Can we accept, how many hectares of,
mines holding Shiva Cement, sir? Mines. And what are the CapEx plans for this
Financial Year, sir? And can we expect 100% production in this Financial Year? Please
let me know. My best wishes to you, sir. All the best for coming years. I'm Bharat Raj
signing off from Hyderabad. Thank you.

Moderator: Thank you, sir. The next speaker, Mr. Aspi Bamanshaw Bhesania ji who has
registered himself second time. But right now he's not available. So moving to our next
speaker, Mr. Gautam Kedarprasad Tiwari ji. May | request Gautam ji to kindly unmute
yourself and speak? Gautam ji, unmute yourself.

Mr. Gautam Kedarprasad Tiwari: Yeah, yes sir, you can listen to me, sir?
Moderator: Yes sir, we can listen to you, sir.

Mr. Gautam Kedarprasad Tiwari: And can you see me, sir?

Moderator: Yes, we can see you, sir. Thank you.

Mr. Gautam Kedarprasad Tiwari: Okay, thank you very much, sir. Thank you very
much. Sir, our Chairman sir, Toshniwal ji, today's Chairman, our dignitaries on Board,
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our CEO Manoj Rustagi ji, CFO Girish Menon ji, and all dignified dignitaries on Board, and
my fellow shareholders, and all those who are connected. Very good afternoon to you
all. Myself, Gautam Tiwari from Mumbai. Sir, | would like to know, sir, we are improving,
investor care service is very good, sir. As far as investor care service is there, we
welcome our new face, Ishika ji. Ishika Sharma. [Not Clear] You have called me and
requested me to join the meeting, and that's why I'm able to join it precisely. Sir, when
the company— | would like to know when the company shall come to profits. And we

have got all experts for management team ST \_FTFQPT NIEGH H A E|T6£Q G?R
WWW@% Wﬂ@ﬁﬁml | would like to know, sir, when are we
going to merge with the JSW Cement? ¥R, 2017 | BeH arT A g fq:ﬁ Pl CHINAT
HHATAT 31ft o A GITTT &, T 3@ Al HH I HH U g9 ARl &l a1 agu W

Tihat is the capacity utilization of our manufacturing plant and, what is the strength of
our company's employees now, sir? How much of our first quarter of FY 2026-27 spent
on CSR, R&D, and advertisement, and cybersecurity also, sir. And how much is our
market share now? And company strategy for this year and another 2 years, | would like
to know, sir. We are an expert team, sir. Conclusively, | support all the resolutions and
have already voted for all of them. | also support, sir, appointments and the
appointments to Directors, our lifetime support for all Jindal Group of companies.
There, sir, we would like, we would request Mr. Sajjan Jindal to take over the charge so
that company will certainly do something much better than what it is doing now. | am
very sure we have got a good expert team and the— this team works properly, taking all
the concerns in, in thought. | am sure the company will be able to make better profits.
But conclusively, | would like to say, we are— the lifetime support is of course always

assured here with. W,E'q@rm AU hTHA] B %H‘L‘ﬁ G GGLS é?-a-é? 3!

DIl G I BX <o, IRATH WRAR R 31 Tt &l w1 e, 3R A1d &7 311 arel

TR U & 39 Gt & TN 81 GIREe | HHt & 1Y H 81 MUY TIY™T B & b ool I
W B 33 TS TR ABR 3HIU so that shareholders also will be happy and we will
bless you. And thank you very much. 3@% 1Y ff, @WI olg é?;'l 3@ & gy
Yydiq|

Thank you very much.

Moderator: Thank you, sir. Our next speaker is Premvati ji. May | request Premvati ji to
kindly unmute yourself and speak?
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Mr. Premvati: TR 3{TaTel 3T I81 § BT 3MUDT?
Moderator: ST, §eghd T8I |

Mr. Premvati: TR 98 HR1— Sgd-Sgd Y=IdTE [Not Clear] Yebshal 31aT Hdl § ST
Y FSH &1 Fibeh ITH T SIcH bl bl <7 W IR $S oFRd He g1 dl H T8

IGF AqY H Yoh R EHH HT Sgd-agd IhehaT 31al Bl § | Igd-9gd 4=arg | IR, o
g U1 Il § Hh IR B <P DI 98 T4 I8, STH ol dad a1 T1 8, 39 §H
TR RN gty @R U1 8T 8| BH UIOR Sil § [Not Clear] ISR s, UNdSY 3R Id
P I & | I T BT &, SR TGP ATl &, AR R SIGE §H Faidh Bl g1 ST

3T [Not Clear] 5% 98 S| $© ST S § I8 U AATHE g, Hb 2 I 3 THC |
TNT & Qe e S0 22T I8 § [Not Clear] SIEHT 1 ATGdT &, TS &1
dlgdl %I [Not Clear] mail & Y 3T B [Not Clear] dlchdh 3HTU IID! [Not Clear] T
ST IT8d & | T 3R IR $3 Hy ¢ o, T MUY U1 § d, T &) Arad I
&b B

US98 QT | ST US 1 A1 8, [Not Clear] Hhd WIEHIHY R 7 HHhY AU 89 g,
T 91 BR T8 &, [Not Clear] HUee T &, HUT BT Hds T 37 TR, AT 1
WICHTHY B, 3O 3 T I 51 6, AT §H 31U a4 a4 J 98 &, [Not Clear] T8

T BT HUA! BT WIEHIHY ¢ 39 Aol & A ST Il § | bt W H ST 9uTs
ST § W, 310 Th TR H 3BT B dlheh 1Y Ty Dy, AU IGIeSY DI [Not Clear]
T | Ig4-98d YdTG | YheRUC ¢TH ) Tgd YHHUT 3l SaT g |

Moderator: Thank you, sir. Our last speaker is Mr. Bharat Mulchand Shah. May |
request Mr. Bharat Mulchand Shah to kindly unmute yourself and speak.

Mr. Bharat Mulchand Shah: 9X, 3HIdlsl G{T?ﬁ%:ﬂ?

Moderator: Gﬁ,w&ﬂﬁ%l
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Mr. Bharat Mulchand Shah: AR 998 £ Mp 4t 3R 3 AR SR, TR
TRT A YR 8| IR GRevd 907 T off 31T S HT B literally 3T 96138 8 98-
g4 YIATE SHAHET T g TR | 3R ST IsW & HU-T &, < 31T §gd 3 dgM arell
21 TR PIAEH g, 3R TR DI IRT RN § $P 3101 HU-T dgd-ggd 31 dgil W1 3R
T W SR BIER heartly UTAEAT 8, 30T GUAT & g1 1 IR SMF d¢, TR | T4
TR GO ohesT SARTDT HR Sff 3R D! O ¢s S P 9gd 9gd Y=Ialg aHg
T E, W TN IR B WWER 30 &, Weeey & $l Ged I § W SR 9
SR a9 ¢ X8 8 | 3R W I8 ve ATead H T8 o aay off et i A 1t He-a
DI g1 3R IR DI T T§ IRaIeSR DI Hald ST 7 | dl H URT ST=TehT I
Si 3R 37! TR & BI H 950 4RIATG STHIG Gl § WR| 3R IR 30 T doie &
TTAT TR} WP B, heartly. B T Gioradt gl ol thac 1 doic T IR SRR HRAT W | 3R
W ST ISR A BT, T HHt TS Telgo g1 I IR THEH BT WPl axa
TIATY $S I € N Ok HIoY carel & &g U, al 3! a9d I gH| T8

FHSHd HigT IRAT, T 1 IR THC BT bl T | ThdH MY B g I 3BT g W
WG@TWG&I@W‘&WWW%WI Thank you very much, sir. ST
t FWM| ST 8¢ | g HIAH, T | S1F 8a | Thank you, sir. §¢ HTARHA|

Moderator: Thank you, sir. With this, we have completed calling out all the speakers.
Handing over proceedings back to you. Thank you.

Mr. Jagdish Chandra Toshniwal: Thank you very much for raising all your queries. |
would request Narinder Singh ji to reply to queries.

Mr. Narinder Singh Kahlon: Thank you. Thank you to all the members for being

present. I'll try to answer most of the questions. To most of your questions, I'll ensure |

have covered— I'll cover all of them, probably. ﬁ%ﬁ%wg&msﬁmm
AN A B, USd T8 aul F, TTHT U dAds ol AT Ugd 8H aga I -E 3, solely

U 30T HUCd T g1 I HUR 1 §H DI HRd § B 81 g YU Bl |

But
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maximum clinker JSW cement &I ST \_Tl'l?IT%I JSW Cement & ‘Eg%d T ‘AI§S§‘I g-c %,

S H g 3R IS H g1 Al $¢¢ Tgl W6l & b 30 Uee HUN B ol IR dSqUTe!

tﬂa, | mean, definitely, S| C5Q %ﬁ, Gﬁﬂﬁ%—étﬂ_cpﬁﬁ% X _C'Tc\alal‘l'l'_-[ &ﬂﬁﬂﬂ St]
¢ U &l g1 & U SHR TN 3fi8ScR § off &R TolpdolaRM &l dRIbls Hd &
GETBIS B §

3R 3ffege AR P W%ﬁiﬂ\—ﬂ ﬁﬂ‘x’l@ﬁ%’l So you can be all rest assured that

every transaction that happens with the parent company is at arm's length. Now, over

the years, we have tried to bring down the cost. Bn%rwﬁr initiatives ¢I¢iU %I SJ-I:I\QQ'Ia

ST §1% 8, WRI ¥Ad RS, Selye ¥ Fb? A BT g, 3A3cags. 3R
SIS dBTec W 3l 899 BIa geaqt Y WIew $HT §U €1 So this is a major
initiative Gﬁ_eﬂzlef WEIT%r to bring down the cost. Parallelly, ISCARSIE AR a‘ﬂ dhdh gH
U SEI ITC STeM &, TRYTST 7| Tl B FABR Sl & Ugel ol off XgT T, 31+t about

40% of the clinker will start getting used in the grinding unit of Shiva at Jharsuguda. SId

&9 61 g, PPC 3R pec, FHUNIC e | H diFl UHR $T U 99 7 51 o 3nft diagra
ISRESYT T T TR WiHie Tl T Jsw FolesS F 19 IaHhdl § o a=mar Hide
311t 3o e SR Jsw HHE BT S <dl o1 3R Jsw T ST ATarg T Bl |
g ETQW ft eday oy ﬁfﬂ?ﬁ%l Again, it is all tested by the auditors, so you
can rest assured that the transactions are at arm's length. My gt Bl BRI fﬁ"'ﬁ Hci9c'1l

ST Y, SHAY 3HTUDHT HU-T = Ut I 3]

WRGIHY q?:f-:::::-::ﬁ::- ﬁ%, \>1cd'-|nl BH dlsa J| But going forward, in the current year and the

[

T BT ST YT, 33 HIDHE BT

coming years, definitely | can assure you the performance will improve. Last year HbdH
GH:I ('1*H(i®|€ A HI§S§"I e HHITA P ?ﬁ, and being first year, Jg WW%W
U3l IH UM BT ¢ 1 ARE SR GART TSgT pUaEe! I Aok $O 25% B
MU ot | dc g9 IId from April onwards, the number is going up. And | can assure

you, again, the numbers will look very, very healthy in the coming year, SId 314 & A
g ST il |

So it will be much, much better than what we have been reporting over the last few
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g At eb UG AgS g1 I-Ic BPCL - AC3MU 1 o, Sl §H 7 Exchanges BT Hi UG S

E\’HT%I It is available there on public domain. Very shortly— we are working on it, and
very shortly the unit will be transferred from BPSL to Shiva Cement. So that will address

the question in the coming period. Cost saving initiative P RB BTIef 3R BT Thaad
HHU g, PIB! FTCRICT AU &, Tarad Nedey g aid $HU § 3¢ Hdhe H| 3feedica

T BT 3R RATGA YR $T g HIGT TUGHC AR § 599 PR SSHI 8l W@l 6l 3
Iy g4 Sidifise WSaRM HI, sorry, I8 d89, yeah. Th §HA SHIGRITCT oerdl § SUICS
DI F 8H SIRCH PIA DI WP AU 81 el g1 3 T SIFd § I IR & a1 WA
HI$@IU1 G HI$@IU1 I'm really had gone up. We are trying to address that by switching

over to domestic coal, which will bring down the costs for us. Eﬁﬁﬁﬁa@
31 7 P § RGN THC I, TP TAC W WSS TC B IR, very recently we

have taken the initiative to start moving this by electric vehicles, electric trucks, which

will reduce the cost for the, of lended cost of clinker in the grinding unit. There's
another plan that we will start producing dolomite from our mine. Dolomite will get sold

to the steel companies. W@ﬁ EC W‘T{IT%I CTO awaited %I CTO HH T HY 317

ST, July month s} BH TRAIE B Q% %I ar dg Ud additional revenue stream @TIT
which will help in improving the profitability of Shiva Cement. Udh HdIc] g Y[ hdh gHRI
FUF Y T %I Again, this is an initiative that we have taken to bring down the cost

from the limestone mine to the plant. We are laying an OLBC, it's a belt conveyor,

overland belt conveyor, WW@?&T ST of transportation cost of limestone
from the mine to the clinker unit, thereby reducing the cost of clinker making. é_&‘,' @f
HAS & HTYUNI § U WH g | T TSR I 81 Bl 81 HReaR Taedel OLBC BI Weq

Wﬁﬁl And it should be commissioned over the next 12 months to 15 months.

Another question was on Advertisement spend, etc. sﬂﬁﬁ WW§W because
the product is majorly sold in and around Odisha, primarily in Odisha, ar EIETQ Eﬂ:lef
BB Foloo ST R WS HHAT 1 §H AT 3 a1 3999 H Hft ey B3 ug W

[

?ﬁ, and hopefully that would start showing results. W clglc] R[] I o diHc Usg
E2GIKS
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this gets sold to about 200+ dealers. We are continuously working on improving the
dealer network, and we are hopeful this number will go up. Then in the year '26-'27 and
beyond, the company's growth strategy, it's all centered on maximizing utilization of the
new grinding unit. As | said earlier, 25 percent utilization YT previous yearﬁl This will go
up substantially in the current year, and going forward in the coming years, this number
will go higher only. OLBC, S AY §dTdT U8 §H il BT 3 dTed TRIIS H1 And,

we are commercializing dolomite sales. | think | have tried answering most of the

guestions. If anything else, any specific question, you can always address it to the
secretarial department and we will try answering, getting them answered. Thank you.

Mr. Jagdish Chandra Toshniwal: With this | hope | have dealt with most of it, most if
not all the queries raised by the members. Should there be any further queries, then |
request members to send an email to the Company Secretary and the same will be
responded appropriately. Company has appointed Ms. Meghana Mhatre, Practicing
Company Secretary proprietor of M/s. Meghana Mhatre, an associate, as Scrutinizer to
scrutinize the remote e-voting process, vote, and vote cast through e-voting system at
today's meeting in a fair and transparent manner. With this, the meeting is concluded, and
on behalf of the Board of Directors, | thank all the shareholders for attending the—
attending and participating in the meeting in such large numbers. For the convenience of
the members, e-voting will remain open for another 15 minutes even after the conclusion
of this meeting. The consolidated voting results and the Report of Scrutinizer will be
placed on the website of the company and on the website of K Fin and will also be
intimated to Stock Exchanges within the prescribed time permitted by law. | pray and
wish that all of you remain in good health and stay safe. Thank you very much.



