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REPORT OF THE INDEPENDENT DIRECTORS OF JSW CEMENT LIMITED RECOMMENDING THE 

DRAFT SCHEME OF ARRANGEMENT BETWEEN SHIVA CEMENT LIMITED ('THE TRANSFEROR 

COMPANY') AND JSW CEMENT LIMITED ('THE COMPANY' OR 'THE TRANSFEREE COMPANY') 

AND THEIR RESPECTIVE SHAREHOLDERS AT ITS MEETING HELD ON SEPTEMBER 29, 2026 

THROUGH VIDEO CONFERENCING 

The following Independent Directors were present: 

1. 

2. 

3. 

4. 

5. 

Mr. Aashish R Kamat 

Mr. Sumit Banerjee 

Mr. Raghav Chandra 

Mr. Akshaykumar Chudasama 

Mr. Pankaj Kulkarni 

Leave of Absence: 

Ms. Preeti Reddy, Independent Director 

1. Background

- through VC from Mumbai

- through VC from Mumbai

- through VC from Delhi

- through VC from London

- through VC from Mumbai

1.1. A meeting of Committee of the Independent Directors of JSW Cement limited

("Company" or "Transferee Company") was held on September 29, 2026, to interalia,

consider and recommend the draft Scheme of Arrangement between Shiva Cement

limited ("Transferor Company") and JSW Cement Limited and their respective

shareholders under Section 230 to 232 read with Section 52 and Section 66 and other

applicable provisions of the Companies Act, 2013 ("Act") read with the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016, and the relevant

provisions of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("Listing Regulations") and Securities

and Exchange Board of India ("SEBI'), SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Circular") ("Scheme").

1.2. The Scheme provides for the amalgamation of the Transferor Company with the

Company, reorganisation of reserves of the Transferor Company and the Transferee

Company and various other matters consequent and incidental thereto.

1.3. The Transferor Company is incorporated under the provisions of the Companies Act,

1956. The equity shares of the Transferor Company are listed on BSE Limited.

1.4. The Company is incorporated under the provisions of the Companies Act, 1956. The

equity shares of the Company are listed on BSE Limited and National Stock E change

of India Limited (collectively referred to as "Stock Exchanges").

1.5. As of March 31, 2026, the Transferor Company has accumulated book losses of 

~Rs. 5S9.18 crores. These losses are primarily attributable to historical 

operational deficits, 
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including disruptions caused by the COVID-19 pandemic and the constraints of legacy 

manufacturing infrastructure. Following the successful commissioning of the new 

facility in FY23, the Company has, in recent years, achieved operational profitability 

at EBITDA level; however, considerable finance costs and depreciation continue to 

weigh on the bottom line, resulting in a negative profit after tax. 

1.6. As per the SEBI Circular, the Committee of the Independent Directors is required to 

adopt a report recommending the Scheme, taking into consideration inter alia, the 

Valuation Report, and commenting on the need for the arrangement, rationale of the 

Scheme, cost benefit analysis of the Scheme, impact of the Scheme on the 

shareholders and synergies of the business of the entities involved in the Scheme. This 

report of Committee of the Independent Directors is made in order to comply with 

the requirements of the Listing Regulations and SEBI Circular including amendments 
thereto. 

1.7. The following documents were, inter alia, placed before the Independent Directors of 

the Company for the purpose of identification: 

a. Draft Scheme;

b. Joint Valuation Report (defined hereinafter) dated September 29, 2026 issued by 

M/s. PwC Business Consulting Services LLP (IBBI Registration No. IBBI/RV­

E/02/2022/158) and M/s. BOO Valuation Advisory LLP (IBBI Registration No. 

IBBI/RV-E/02/2019/103), (collectively "Registered Valuers") ("Valuation Report");

c. Fairness Opinion dated September 29, 2026 issued by SBI Capital Markets Limited 

(SEBI Registration No. INM000003531), Independent SEBI registered Merchant 

Banker ("Merchant Banker") ("Fairness Opinion") on the fairness of the share 

exchange ratio determined under the Valuation Report in connection with the 

proposed Scheme; and

d. Draft Certificate issued by M/s Deloitte Haskins & Sells LLP Chartered 

Accountants, (ICAI Firm Registration No.117366W/W-100018), the Statutory 

Auditors of the Company confirming the accounting treatment stated in the 

Scheme is in compliance with the accounting standards prescribed under 

Section 133 of the Act and other accounting principles generally accepted in India.

2. Salient Features of the Scheme

2.1. The Committee of the Independent Directors noted that the brief particulars of the 

Scheme as under: 

2.1.1 The Appointed Date of the Scheme means 1 April 2026 or such other date as 

may be approved by the National Company Law Tribunal or such other 

Governmental Authority. The Effective Date of the Scheme means the day on 

which all conditions precedent set forth in Clause 25 (Conditionality of the 

Scheme) of the Scheme are fulfilled. 
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