GUJARAT NARMADA VALLEY FERTILIZERS CHEMICALS LIMITED

Mr Rajesh Pillai - Respected Chairman Sir, Managing Director Sir. Esteemed board members,
members of the GNFC management team and our valued shareholders. A very good
afternoon to all of you. Today at the 49th Annual General Meeting of GUJARAT NARMADA
VALLEY FERTILIZERS CHEMICALS LIMITED. We have the requisite quorum to conduct the
proceedings of this meeting. Participation of members through video conference is being
reckoned for the purpose of quorum. As per the circulars issued by Ministry of Corporate
affairs and Section 103 of the Company's act to 2013. This meeting is being held through video
conferencing. In compliance with the circulars issued by Ministry of Corporate affairs, the
securities and Exchange Board of India and other applicable guidelines which permit
companies to conduct their AGM through video conferencing or other audio-visual means
without the physical presence of shareholders at a common venue. As the requirement of
physical attendance has been dispensed with. The provisions for appointing proxies is not
applicable for this meeting. Further, | request all the dignitaries who are Panellist to keep their
microphone on mute mode and unmute the saying only when desired to speak. | now request;
Sri Pankaj Joshi is Honourable Chairman of the Company to commence the proceedings of
this 49th Annual General Meeting.

Mr Pankaj Joshi- Good afternoon, ladies and gentlemen. | welcome you all to this 49th annual
general meeting of GUJARAT NARMADA VALLEY FERTILIZERS CHEMICALS LIMITED. Before we
commence proceedings of this meeting, | request Dr. T. Natarajan, IAS, Managing Director of
the Company to introduce our colleagues on the Board of Directors of the company.

Dr T Natarajan- Thank you, sir. A very good afternoon to all of you. It gives me great pleasure
to welcome you all on my own behalf and on behalf of my colleagues on the board to the 49th
annual general meeting of GUJARAT NARMADA VALLEY FERTILIZERS CHEMICALS LIMITED. |
now take this opportunity to introduce my esteemed colleagues on the board. You all very
well know our chairman, Sri Pankaj Joshi. He's the 32" chief secretary to the Government of
Gujarat. He has played a pivotal role in shaping policies across diverse sectors including land,
revenue, personnel, general administration, education, finance, energy, ports and transport,
social welfare, tribal affairs and urban development. Serving both at the state and central
government levels. She held the post of Managing Director before becoming Chairman. Next.
Sri S.J. Haider, IAS. She is the additional Chief Secretary, Energy and Petrochemicals
Department, Government of Gujarat and has held various important positions in the
government. He is member of Nomination and Remuneration Committee and Shareholders
Stakeholders Relationship Committee. Now | introduce Sri Sanjeev Kumar. Welcome Sri
Sanjeev Kumar, IAS. He is the Principal Secretary to the Government of Gujarat Forest and
Environment Department. And he is presently appointed as board of the company as an
additional director. Next, Gauri Kumar IAS retired IAS She is an independent woman director
with extensive experience in governance and administration. Having served on the boards of
several companies. She presently serves as chairperson of the Corporate Social Responsibility
Committee and the Nomination and Remuneration committee. And she's also a member of
the Audit committee and Risk Management Committee. Next, | would like to introduce Sri
Bhadresh Mehta, He's an independent director and he's also served as and serving as director



of various board of various companies and possesses very wide corporate experience. He is a
chartered accountant, Company secretary and cost accountant by qualification. He is the
Chairman of Audit committee and member of Social Responsibility Committee, Nomination
and Remuneration Committee and Risk Management Committee. Next, Professor Ranjan
Kumar Ghosh. He's an independent director. He's an Associate professor at Indian Institute of
Management, Ahmedabad. He is the chairman of Stakeholders Relationship Committee and
Risk Management Committee and member of Audit Committee Corporate Social
Responsibility Committee as well as Nomination and Remuneration Committee. Dr. N
Ravichandran is an independent director. He served as Professor Production and Qualitative
Methods, Indian Institute of Management, Ahmedabad and as Director of Indian Institute of
Management, Indore. He is a member of Audit Committee, Corporate Social Responsibility
Committee, Nomination and Remuneration Committee and Risk Management Committee. Sri
Ajai Bahadur Khare. He is an independent Director with over 38 years of experience Having
held leadership positions at Rashtriya Chemicals and Fertilizers Limited, Madras Fertilizers
Limited and Fortune Biotech Limited. | would like to now welcome Sri Sushanta Kumar Roy.
He is an Independent Director and a Certified Project director with over 40 years of rich and
diverse experience in managing large thermal, hydro and renewable energy power stations in
premier PSUs with expertise in construction management. Presently he serves on the board
of the company as an additional director. | now request the Company secretary to introduce
the statutory auditors, Secretarial auditors, corporate governance auditors and scrutinizer for
E voting who have joined this meeting through video conference. Thank you.

Mr Rajesh Pillai- Thank you, sir. Due to preoccupation Srimati Gauri Kumar, Ajai Bahadur
Khare Sir, and N Ravichandran sir are unable to attend this meeting. Now | shall request the
auditors and the scrutinizer of the company to begin with. Sri Ramesh Gupta is a partner of
Sri Swarna & Associates LLP Chartered Accountants, statutory Auditors of the company. Sri
Suresh Kumar Kabra, Partner of Samdani shah and Kabra Company Secretary is a Corporate
Governance Auditor of the company. JJ Gandhi Practicing Company Secretary is a Secretary
Auditor and also acts as scrutinizer for the E voting process of this AGM first went to the
circulars issued by the Ministry of Corporate affairs and Sebi, From time to time the Annual
Report for the financial year 24-25 together with notice of the 49th AGM has been sent to the
shareholders at the registered email address. Further, as per the requirement of Regulation
36.1B of the Sebi LODR Regulations 2015, a letter has also been dispatched providing the web
link including the exact path where the complete details of the Annual Report is available to
those shareholders who have not registered their emails on 13th of August 2025 with your
kind permission, | take the notice dated 12th August 2025 convening this 49th AGM as read.
Auditor's Report on Standalone and Consolidated Financial Statements for the financial year
ended 31st March 2025 is unmodified and accordingly as per section 145 of the act and with
your kind permission, | take the said report as read. | now request the Honourable Chairman
sir to address the shareholders.

Mr Pankaj Joshi- Dear Shareholders, it is with great honour and a sense of responsibility that
| address you for the first time as Chairman of the Company. It gives me immense pleasure in
welcoming you all to this 49th annual general meeting of your company held through digital
platform of two-way video conferencing. In the financial year 2024-25 the business witnessed
a challenging operating environment with uneven weather patterns, volatile commodity
prices and muted global demand. Against this background, your company GUJARAT



NARMADA VALLEY FERTILIZERS CHEMICALS LIMITED has delivered a competitive and
profitable performance by navigating short term volatility while continuing to invest for the
long term. We remain confident that the future holds a host of exciting opportunities. India
is well poised to deliver strong and consistent growth with rising affluence, a growing middle
class, a vibrant young working population empowered by a strong public digital backbone and
growth-oriented policies. Economic development, technological advancements and a better
quality of life have fuelled the aspirations of our consumers. The Annual Report of the
financial year 2024-25 inter alia, containing notice of this 49th AGM audited, standalone and
consolidated financial statements, cash flow statements along with notes to the financial
statements and the reports of the directors and auditors thereon have been with you for quite
some time. Before | share the highlights of your company's performance for the financial year
2024-25, | like to briefly touch upon the global as well as national economic scenario in which
your company operated in financial year 2024- 25, the global economy exhibited modest
growth amid persistent geopolitical tensions, tight financial conditions and structural shifts in
global supply chains. The International Monetary Fund projects global GDP growth at 3.3%
for both 2025 and 2026, below the historical average of 3.7%. Despite these challenges,
easing inflationary pressures and improving consumer confidence in major economies have
provided some support to global economic activity. India continued to stand out as one of the
fastest growing major economies. The economy recorded a real GDP growth of 6.5% in
financial year 25 according to data released by National Statistical Office. This growth was
driven by robust performances in the construction and manufacturing sectors, with the
construction sector witnessing a 10.8% growth rate in the fourth quarter. Private final
consumption expenditure also reported a growth of 72% during financial year 24-25,
indicating strong domestic demand. The Reserve bank of India is expected to continue its
accommodative monetary policy stance with anticipated rate cuts aimed at sustaining
economic momentum. Looking ahead, India's economic outlook remains positive supported
by structural reforms, infrastructure investments and a resilient domestic consumption base.
I'm pleased to share with you an update on your company's performance for the financial
year 24-25. | will briefly touch upon the operational, marketing and financial performance of
your company. Operational the company has achieved remarkable production performance
during the financial year 24-25. Day to day plant operations were closely reviewed and plant
operations were optimized accordingly to maximize profit during the year. Strategic
optimization of various plant operations and product mix had been done keeping in line with
price of raw material so as to achieve cost reduction in all aspects. Marketing First Industrial
Products the Indian chemical industry seems positioned as a relatively resilient high growth
market garnering domestic as well as global demand. Despite dropping industry margins and
impact of macroeconomic pressures, revenue growth remains encouraging. GNFC's products
have better resonance due to their application and use in different end use sectors and
several industrial products of GNFC outperformed against the previous year. Those are
technical grade urea, acetic acid, AN melt, formic acid, concentrated nitric acid, aniline and
methanol. Milestone was created by achieving highest ever annual sales for some of our main
products like technical grade urea, methyl format and formic acid. In financial year 2024- 25,
technical grade urea, TDI and AN melt made 20%, 19% and 15% share of the industrial
products turnover respectively in the financial year 2024 - 25. Now coming to fertilizers during
financial year 2024 - 25, the company achieved urea sales of 6.42 lakh metric ton, marginally
higher than the previous year's 6.38 lakh metric ton. Nitrophosphate sales stood at 1.74 lakh



metric ton down from 1.89 lakh metric ton in financial year 2023 - 24. Urea sales were aligned
with the reassessed capacity of 6.37 lakh metric ton while Nitrophosphate production was
based on product viability. To Narmada Khedut Sahay Kendras, the company retailed 52,671
metric ton of urea and 8,279 metric ton of ANP. Grading activities continued in myriads of
potashes, diammonium phosphate, ammonium sulfate, single superphosphate, fermented
organic manure, city compost. The company sold 24,778 metric ton in the current year
compared to 34,068 metric ton in the previous year primarily due to non-availability of
diammonium phosphate. Additionally, non-bulk Agri inputs worth rupees 119.25 lakh were
sold through Narmada Khedut Sahay Kendras now coming to Fertilizer industry Government
policies no change have been observed in government policies for fertilizer during the
financial year 2024-25. Moreover, the reasonability of MRPs in fertilizer governed through
nutrient-based subsidy policy is continued. The Department of Fertilizers initiatives those are
PM Pranam and Namo Drone Didi have gained momentum during the financial year 24-25.
Besides other initiatives like One Nation, One Fertilizer, Pradhan Mantri Kisan Samriddhi
Kendra, are being strengthened. Nutrient based subsidy was announced on 6 monthly basis
during financial year 24-25 for GNFC's Nitrophosphate. The NBS subsidy was Rs 15,148 per
metric ton in first half and Rs 14,764 per metric ton during the second half of the year. Encode
Solutions IT Division during the financial year 24-25 Encode Solutions IT Division continue to
provide a wide range of services including digital signature certificates, PKI Solutions, E
Procurement and system integration. The division recorded an income of Rs 80 crores and
profit before tax stood at Rs 17 crores. Now coming to the financials of your company
standalone for the financial year 2024- 25. Revenue from operations where Rs 7890 crores
earnings before interest tax, depreciation and amortization and other income 615 crores
profit before tax 790 crores profit after tax 585 crores and earning per share Rs 39.85.
Dividend keeping in view companies’ performance for the financial year 24-25 long term
growth strategy and to ensure that the shareholders get sustained return on their
investments, your directors have recommended a dividend of Rs 18 per share on 14.69,40,683
equity shares or Rs 10 each fully paid up subject to approval of shareholders at the annual
general meeting. The dividend payout works out to be Rs 264.49 crore. This amounts to 45%
of the net profit of the company for the financial year 24-25. Now coming to the growth plans
of the company, your company is continuously looking for growth opportunities and has
initiated actions for implementation of various projects and revamp schemes. Some of the
completed projects are 4-megawatt solar power plant projects. Your company has
successfully commissioned a 4-megawatt solar power project at Charanka Solar Park in June
2024 to meet its renewal purchase obligations and reduce the cost of power for captive use.
The power generated is being wheeled for captive use at over the H complex. The project was
implemented at the cost of Rs 27 crore and reflects the company's commitment to clean
energy and cost efficiency. Ongoing projects of your company First Ammonia Plant Revamp
to strengthen operational efficiency and support future growth, your company is undertaking
a project to increase ammonia production capacity from 1950 metric tons per day to 2,100
metric tons per day through the installation of an ammonia makeup gas converter loop in the
existing ammonia synthesis loop. This strategic investment will help in increasing annual
ammonia production by nearly 50,000 metric ton thereby ensuring assured feedstock for the
upcoming weak nitric acid 3 and ammonium nitrate 2 projects. At the same time, it will
enhance the reliability of the ammonia synthesis loop and lower energy consumption
resulting in recurring saving of about Rs 51 crores per annum with a project cost of Rs 330



crores being implemented on an engineering, procurement and construction basis. The
project is expected to be completed by the second quarter of financial year 27-28 creating a
long-term value. Second coal based captive CO generation plant at Dahej to reduce the steam
and power cost and to further strengthen the reliability and profitability of the TDI to the
Dahej plant, the Board of Directors has approved the implementation of a coal based captive
co-generation power plant with a capacity of 18-megawatt power generation and 150 metric
tons per hour of steam. This project is being implemented at a cost of 613 crores and is
expected to generate recurring savings of about 100 crores per annum in energy cost. The
project is scheduled for completion by the third quarter of financial year 25- 26. Weak nitric
acid 3 to meet increasing market amount, market demand for nitric acid and future support
future expansion of ammonium nitrate, your company is setting up a weak Nitric Acid 3 plant
with a capacity of 600 metric tons per day and an investment of Rs 14, 20 crores. Once
commissioned, this project will increase the company's weak nitric acid production capacity
by 48% increasing from 4.25,000 metric ton per annum to 6.29,000 metric tons per annum.
The project is scheduled for completion by June 2027. I'll talk about some of the projects
which are coming up in future for first is Ammonium Nitrate 2 project. Your company is
planning to expand its ammonium nitrate capacity by 480 metric tons per day in line with the
anticipated future market growth. The project is presently at a stage of investment approval
and is expected to be awarded on a license, engineering, procurement and construction basis
in the near future. On completion, this expansion will enhance the company's ammonium
nitrate production capacity by 94% increasing from 1,75,000 metric tons per annum to
3.38,200 metric ton per annum. After operation of weak nitric acid 3 and ammonium nitrate
2, additional revenue of about 1000 crore is expected. Second engagement of strategic
Management Consultant to drive long term growth and transformation, your company has
engaged a strategic management consultant to identify growth avenues for the next decade
and develop strategies to remain competitive in the dynamic ecosystem. A blueprint has been
prepared identifying key projects for implementation and preliminary activities have also
been initiated. Your company has also developed a transformation plan outlining various
strategic initiatives aimed at improving margins and building organizational enablers including
digital transformation and structural redesign. The Strategic Management Consultant will be
associated with your company during the implementation of these various strategic
initiatives. Corporate Social Responsibility. Your company as a responsible corporate citizen
has adopted holistic approach shouldering unwavering responsibility towards all the
stakeholders and the society at large. While pursuing its primary role of viable business
model, your company has been working as partner to the community towards bringing social
transformation through positive changes. CSR projects are implemented through the
company's CSR wing, Narmada Nagar Rural Development Society or Nardesh in short, Human
resources Human resources continues to be one of the most valued contributors to the
success of any business organization. Industrial relations with employees and the union
remain cordial during the year under review. |, on the behalf I, on my behalf and on behalf of
my colleagues on the Board of Directors express my deep sense of gratitude for the concerted
efforts put in by the employees at all levels for the company's sustained performance during
the year under review. Outlook for the Current Year first the Fertilizer Business the Indian
Meteorological Department has forecasting an above normal southwest monsoon for the
second consecutive year. Looking at the lower urea opening stock at country level compared
to previous year. Urea will continue to get sold as per the availability on normal terms. The



upward revision in nutrient-based subsidy rates for Kharif 2025 is expected to improve
realization for ammonium Nitrophosphate. Favourable factors such as low opening stocks
expected good monsoon better crop yields during last year indicates a positive outlook for
the fertilizer business. Company is also focusing on expanding its trading activities, both
subsidized and non-subsidized Agri inputs through own outlets and NKSKs as well as through
a wider dealer network aligned with national priorities. The Company is promoting fermented
organic manure under the Market Development Assistance through the PM Pranam program
and is actively supporting initiatives like Namo Drone Didi, Pradhan Mantri, Kisan Samruddhi
Kendras, PM Kisan Sangoshti, PM Pranam and Direct Benefit Transfer. Now coming to the
outlook for the business Chemical Business Chemicals industry revenue grew at a CAGR of
about 10.5% between fiscal years 2018 and 2025 compared to India's GDP growth of around
9% during the same period. With industry revenue outpacing GDP growth, India's chemicals
industry has contributed to the country's economic expansion. Despite dropping industry
margins and the impact of macroeconomic pressures, revenue growth remains encouraging.
The industry seems positioned as a relatively resilient high growth market garnering domestic
as well as global demand. Acknowledgments before concluding my statements, | like to place
on record my sincere gratitude for the unstinted and valuable support received from the
Government of India and Government of Gujarat. On behalf of the Board, | also convey my
sincere thanks to the securities and Exchange Board of India, National Securities Depository
Limited Central Depository Services India Limited Stock Exchanges, K fin Technologies Limited
Registrar and Share Transfer Agent, our valued customers, dealers, banks, agencies, business
associates and all other stakeholders for extending their unwavering faith and support to the
company. | also thank all my colleagues on the Board for their continued support and
guidance. Finally, | extend my special thanks to our valued shareholders for the faith and
confidence reposed by them in the Company. We look forward to your continued support as
we strengthen our today for better tomorrow. Jai Hind, Thank you very much. | now request
Company Secretary to read out the resolutions number one to eight as proposed in the notice
of this 49 AGM for your approval and inform you about E voting facility available at this
meeting.

Mr Rajesh Pillai- Thank you, sir. Since the AGM is being held through video conferencing and
the resolutions have already been put to vote through remote E voting, there will be no
proposing and seconding of the resolutions. | place before you the following Ordinary and the
special resolutions under the Ordinary and the Special Business Head as stated in the notice
of this meeting for your approval. Ordinary Business Resolution number one is Ordinary
Resolution to receive, consider and adopt the audited standalone and financial statements
and auditors consolidated financial statements of the Company for the financial year ended
31 March 2025 and the reports of the Board of Directors and Auditors thereon. Resolution
number 2 Ordinary resolution to declare dividend on 14,69,40,683 equity shares of the
company at the rate of Rs 18 per share of Rs 10 each fully paid up for the financial year ended
31 March 2025. Resolution number 3 Ordinary resolution appointment of Sri S J Haider is DIN
number 02879522 who retires by rotation and being eligible offers himself for
reappointment. Special Business resolution number four special resolution reappointment of
Sri Bhadresh Mehta DIN Number 02625115 as an independent non-Executive Director of the
Company. Resolution number five Special Resolution Appointment of Sri Sushanta Kumar Roy
DIN Number 07940997 as an independent non-Executive Director of the company. Resolution



number 6 Ordinary resolution appointment of Sri Sanjeev Kumar IAS is DIN number 03600655
as Director of the company. Resolution number 7 Ordinary resolution appointment of Mrs. JJ
Gandhi & Co. Practicing company secretaries as a Secretarial Auditor of the Company.
Resolution number eight Ordinary Resolution Ratification of remuneration payable to Cost
Auditor of the company Mrs. Dhananjay B.A. Joshi and Associates cost Accountants Pune form
registration number 30 for the financial year 25-26 E voting facility in compliance with the
provisions of Section 108 of the act and Rule 20 of the company's Management and
Administration Rules 2014 and Regulation 44 of the SEBI LODR the company had provided
remote E voting facility to the shareholders to exercise their right to vote on the resolutions
through E voting agency, K fin Technologies Ltd. The cutoff date for the purpose of E voting
was Tuesday, September 2, 2025. Shareholders whose names are recorded in the Register of
Members or in the Register of Beneficial Owners maintained by the depositories at the close
of the business hours on September 2, 2025 are entitled to vote on the resolutions proposed
to be passed at this meeting by electronic means. Remote E voting facility was made available
during the period from Friday, September 5, 2025 at 9:00am to Monday, September 8, 2025
at 5:00pm Further E voting facility is also made available at this meeting and the shareholders
who have not cast their votes by remote E voting all, all or any of the resolutions set out in
the notice can cast their votes during this meeting. The E voting facility will be available during
the meeting upon declaration made by Honorable Chairman sir about commencement of E
voting at this meeting. The Board of Directors has appointed CS JJ Gandhi Practicing Company
Secretary -- as scrutinizer to scrutinize the entire E voting process that is remote E voting as
well as E voting facility at this meeting of this meeting. E voting results along with the
scrutinizers report shall be placed on the Company's website www.gnfc.in as well as on the
website of K fin Technologies Ltd. Immediately after the declaration of the result and also be
simultaneously communicated to Bombay Stock Exchange and the National Stock Exchange
of India where the equity shares of the companies are listed. The Company has received some
requests from few shareholders to register their name as speaker at this meeting. It may be
noted the Company reserves the right to limit the number of shareholders asking questions
depending on the availability of time at this meeting. Accordingly, the floor will be opened for
the shareholders to ask questions or express their views. Before we go live with the question-
and-answer session, here are some of the points to be taken. Note for your own convenience,
Shareholder is requested to mention his or her name, client id, polio number and the place
from where he or she is participating. In the view of positive time, the Speaker Shareholders
are requested to ask questions in brief on any of the resolutions. Maximum three minutes will
be allocated to each shareholder. Management will respond to all the questions at the end.
Since the meeting is being recorded, we kindly request you to avoid sharing any sensitive
personal information that are not relevant to the materials matters being discussed. Thank
you for your understanding and support. | now request the moderator to unmute the
microphone of Speaker Shareholders One by one who have registered themselves in advance.
After the questions of particular speaker is over the moderator is requested to mute the
microphone of that speaker. | now request to unmute the microphone of Mrs Celestine
Elizabeth Mascarenhas.

Moderator- Mrs Mascarenhas has not joined, sir.

Mr Rajesh Pillai- Okay, so we will go with the second shareholder. | now request to unmute
the microphone of Mr. Kanjibai Raghu Bhai Bhagya representing Morbi -- Mandali Limited.



Moderator- | request a representative to speak, sir. We enable his mic so no response. From
the speaker, sir.

Mr Rajesh Pillai- | now request to unmute the microphone of Sri Yusuf Yunus Rangwala.

Mr Yusuf Yunus Rangwala- Sir. Very good afternoon, sir. 3IT9 @I 371aTel 31T I&T & I Very
good afternoon, sir. ATdTsT 3T 8T ?"

Mr Rajesh Pillai- Yusuf Ji, 3T I&T § 3TaTsT Loud and clear.

MrYusuqunusRangwaIa-HTaff?';I?;mﬁmﬁJ:l;slé CIGECTGI {WFIT}TIT{
seler @ afewi Hag &7 43 § 3@ A fanaer v oferar § f 3T gAR WS & A
g 3R &A IS F1Y H 9 H @ & B IfU 49 U o SRl HIfET § dd 319
f3arss z18 i dlc 3or § W dic afear af e ST 50 AT FT HAT HATTN
T H AFEE A Filesed Sfidell ST o 3HAT ATSAT HT gHSAI T A 319
&R thacll thacll O o difaed A6l ¢ A A o TdIT g A Yleald haedl § H
A& T & 3T UgS BIel gAR AU aiF &7 St 8 IR glesT & Hhg & 3rar
ST 7 S o the St off giceT § dgl O WA (W § Fdifh sad Olel ar Fifeh
gH 3 fAeET a6 § @Ed W |gd U areT § Geil 1 geg Sfagel ar 3k
TSR BIEATSOR & Y FHS 3T I} ¢ 192 g & I3 ofeh 3N 39! eI & ST
3 SUaT Aol BureHe 85 FIa & ST 3T ATH 3T 3oTehT H1H TT JeThl g&ch
mag?raan—@r% He is a very hard working company secretary 3sTch o8 g8l & Hfohedr
TET ST 59 H ggd HST ST A § TW AR IRATCH H1 1 Hhekedl § T
FfAPT Bicaser ar & aiEe FUei § T 39x 3R 3987 Far FifFafes aiaT
IR HifFafeereT BT & IRATH I & AA TgH ARl P HAA d IORIA
BIEeSeR YRl P4 sl H T 3o N I o1 HlFdfed= & § PR
mﬁwﬁ%wﬁzﬁﬂmmwwm%msmothmg

More to, what are the total numbers of staff, working at our factory sir, when was the last

bonus given at next year 50years, Y 3R H T BIga faeAdr EFTFITéQ:IT 37T
QJWWWUE'HTEWdH{—*N T AATPR dATHR T T9HT 1T IS dadl ©
X I gHDT JolAT T Tollel & H gHD! JoIlell T Toh b g T el T TRAY
R & STEY 3R 39T AY IR F fheleh HT RT AT gAN TT & T A
TFHele AREE I[E W o1 & o & & fhoed & for W 45 g 98 79 9 @
HEFEC 3T & & 3N B & I9H et § o g W doc; ATKRA

Mr Rajesh Pillai- Thank you. Yusuf Ji, | now request to unmute the microphone of Sri Balvan
Singh Pratap Singh Rathod.



Mr Balvan Singh Pratap Singh Rathod - W16 A<t & A (a1 [SI522 K] Wol W]
&1 UIEW il daul dHIH R €leSAA HIRL M [Mdlesd. MU ¥LLdd (o] 5 BR AW 53] o
B [Uell A5 Fog, WHIT] A% sHI 1A B B vjod % UL A s1Ad B, wlell wua s
gefl Gaulestl wa Hiledl Huil & 8. GuRid wHlel ulgiletl eiysile] Yoo 533 Ukl w44 531
WA ML H1d B, WHRL [ARARMI 30ed] ULs AR UHIQHI M 1A 8 %8 Ul 8l
Wadl AR Hsoilel w4l sUsfleil 3061l 219y AU Ude 53 B SIRQL S AUl UL
Gellest Holl & . ALSeL A5 UsL B L Uee{i W5 UsL B 2 INFC U gIRL 30 Ridi
W 51 ULsell [22Y AUl Wstldd M 241d 87 SUsil UdL[dell Y Hdd W0 dtd] 2 Wal
W dlefl Adl 5cil 2& A HIS YL U0 Lo WIHIR ol lg,

Mr Rajesh Pillai- Sri Balvan Singh Ji, | now request to unmute the microphone of Sri Manoj
Hira Bhai Bhagaria.

Mr Manoj Hira Bhai Bhagaria- Hi sir, can you Hear me?
Mr Rajesh Pillai- Yes Mr. Manoz, we can hear you. You're audible sir. Please.

Mr Manoj Hira Bhai Bhagaria- Thank you, sir. For the opportunity to talk, I'll go mainly on the
guestion part, sir. So, my question is about the fertilizer. | mean what is the longer-term
outlook for the fertilizer business? And we have been suffering quite a bit because of the old
plant under recovery and energy efficiency. Whatever issues are there. So, what is the longer-
term outlook in that business? And if | look at the incremental capex, not big capex is going
into that fertilizer business. Whereas government of India is pushing domestic production of
fertilizers all across companies. So do we have a longer-term plan to expand capacity in
fertilizers or we'll stick with what we have as far as the urea is concerned and get into any
other kind of fertilizers. That is my first question, sir. My second question is about TDI or the
chemical segment. | mean TDI too. We have put in money; we have expanded capacity. But if
we look at the returns, I'm not sure we are even net profit profitability at that level. We might
be just break even at the EBITDA level. So, what's the outlook on TDI business? And whenever
we do Capex? | mean is there a significant assessment in terms of what returns we can
generate and is there accountability as to how things are happening? Because we're spending
large capex on a lot of different things but in terms of the returns, I'm not sure are we on the
top of it or not? So that's my second question. My third question is about the consultants. If
you can throw some light on how much money we have paid to them and how much more to
be paid in terms of the execution period and do they have the accountability in terms of
generating those cost savings, getting the profitability, improving the sources, whatever they
would have suggested and last thing is, is there any plan that they've suggested to get into
any kind of specialized products or any other newer product lines apart from where we are
and as per their roadmap if you can throw some light of where we would be by FY30 if you
can throw some light on that at Kearney's consultant report on that. My other question is
about the utilization. So, if you can just throw some light as to the utilization across all major
product lines and how do you see that in the current year and if you can throw some light on
the outlook for different businesses for the current year and medium-term outlook because
short term | mean there could be a lot of volatility also what's happening globally as well as
domestically. So, if you can give some outlook on the medium-term outlook where you would



like to see this company and specifically FY30 also. And last question is about the capital
expenditure plan sir. | mean what is our plan as suggested by the consultant and also our
ongoing capex whatever we have. So, if you can give some idea as to next 3 to 5, year Capex
plan and will it be funded through the internal funds and generation or you could see some
outside funding also. Thank you very much sir for the opportunity again.

Mr Rajesh Pillai- Thank you Mr. Manoj. | now request to unmute the microphone of Sri Anil
Babubhai Mehta please.

Mr Anil Babubhai Mehta- Hello, am | audible?
Mr Rajesh Pillai- Yes Mr Anil Bhai, you are audible sir please, please go ahead.

Mr Anil Babubhai Mehta- Thank you sir. Respected chairman, sir, Board of directors and my
fellow shareholders | am Anil Mehta speaking from Mumbai the relevant balance sheet for
the financial year 24-25 is self-explanatory, transparent and Quiet. Strictly observe the
corporate governance under the company sector. So, nothing is left out for me to ask you any
guestion in respect of the today's annual general meeting. Also, thanks to our company
secretary and his team for sending me the registered speakers. Link in time enables me to
Speak you for this event supporting all the resolutions as mentioned in the annual accounts.
With this | hand over the proceeding once again to our chairman sir. Thank you, Sir.

Mr Rajesh Pillai- Thank you. Mr. Anil Bhai, | shall now request to unmute the microphone of
Sri Keshav Garg please.

Mr Keshav Garg — Sir, Thank you for the opportunity, sir. Firstly, | wanted to understand
regarding our urea and the fertilizer division as a previous shareholder at us sir, what is the
exact issue here? Answer. When can they expect to at least turn break even or profitable in
this segment on a steady state basis. Barring the few instances where there was a sudden
jump in the government. There was a one-time gain for everyone in the fertilizer industry sir.
When can we expect to turn profitable on a sustained basis? Sir, we have mentioned that
higher energy costs have been affecting this business. So, if you go to help us understand
regarding the same sir, we are doing capex or although sir even the incremental capex sir we
are doing a 330, crore capex where we are expecting a cost savings of 51 crores. We are doing
a 600, crore capex on the coal-based power plant where we are expecting 100 crore savings.
So, these are on a payback period sir these are more than 6,7 years and if | take IRR, it is even
lesser. So, what is our capital allocation policy as GNFC sir, what kind of payback period or IRR
do we expect before doing any new capex and investments? Sir if you could just help us
understand outlook regarding our chemical segments or how is the scenario currently sir on
aniline sir, post anti-dumping duty renewal sir how has the realizations been sir, are we able
to get previous realization or There is dumping still dumb material yet and it will be a few
qguarters for us to get the get into earlier margin levels. So, these are my basic questions or if
you could just help us understand Just the outlook on our uh chemical segments or how is the
TDI, what kind of outlook do we have for TDI and the aniline segment sir on the cost saving
sir and on the IRR policy. And sir if you could just help us understand what is the status of the
buyback that the Gujarat government policy had come up with. So, sir, can we expect a
buyback soon or is that on our plans? So, these were my basic questions are sir, it would be
very helpful if you could just help us understand sir what is going on and where do we see the
company going over the next three to five years sir thank you so much and all the best.



Mr Rajesh Pillai- Thank you. Keshav Ji, | now request to unmute the microphone of Sri Neerav.
Sir.

Mr Neerav- Yeah. Good afternoon, sir. Am | audible?
Mr Rajesh Pillai- Yes, Neerav Ji, you are audible.

Mr Neerav- Yeah. So, | have a few questions to ask. So, first is on the sales contribution of
byproducts in the chemical division both in FY25 and FY24. Byproducts like calcium carbonate,
MTD, OTD, methyl format sodium hypochlorite. So, if you can share what was the turnover
and the contribution at the EBITIDA level in FY25 and 24 from the byproducts in the chemical
division? The second question is, does our Nitrophosphate fertilizer also require weak nitric
acid as a raw material? And if yes, how much of the weak nitric acid has gone into the
production of ANP fertilizer in FY25? The third question is on what was the annual
requirement of coal in FY25 and FY24 split between the imported and the domestic one? And
with the new CCP plant getting commissioned, what would be the incremental consumption
of coal which would be helping the replacement of natural gas for the TDI plant? So, fourth
guestion is our contract with IOCL for procurement of oil for our ammonia production is valid
till 2029. Any benefits of the price is expected in FY26 with the fall in the crude oil prices A
and B, are we negotiating any further? Are we negotiating with any further suppliers of oil so
that our cost of oil could come down in subsequent years? So next question is our specific
energy consumption in urea for FY25 and at what rate government compensate us in GKL per
metric ton? Also, if you can help us understand what is the fixed cost of urea plant in FY25
because the fixed cost is not being revised from last so many years at what rate? Actually,
government compensates that fixed cost to us. Also, if you can highlight what is the PBT loss
from the urea plant in FY25. The last question is if you can share some of the production
numbers or ammonium nitrite, formic acid, WNA and concentrated nitric acid for FY25. Thank
you so much sir. | support all the resolutions and wishing GNFC team all the best.

Mr Rajesh Pillai- Thank you, Neerav. | now request to unmute the microphone of Shri.
Aloysius Peter, Mascarenhas.

Mrs CE Mascarenhas- Hello. Hello. Hello.

Mr Rajesh Pillai- Yes, maam'.

Mrs CE Mascarenhas- Hello. Am | audible? Yeah. Am | audible?
Mr Rajesh Pillai- Yes Maam, you are audible.

Mrs CE Mascarenhas- yeah. Thank you. Thank you so much respected chairman, Mr. Pankaj
Joshi, M.D. Dr. T Natarajan, other members of the board. My dear fellow shareholders, | am
Mrs. C.E. Mascarenhas speaking from Mumbai. First, | thank the company secretary Sri Rajesh
Pillai and his team for sending me an annual report and also registering me as a speaker at
my request. Also, a very big thanks to the K Fin for giving me this platform to speak. Thank
you very much. Now annual report is full of information, facts and figures at the same time
self-explanatory. Adhering to all the norms of corporate governance. Our working is good.
PBT. PAT is up. Good dividend of Rs 18 per share. Very good market capitalization. Next year
will be This is the 49th year. Next year will be the Golden Jubilee year. | would like to know
how you will celebrate the Golden Jubilee with the shareholders. Anyway, congratulations for



all awards and accolades Good CSR work. Also, ESG and sustainability report is also very good.
Now my queries. We have fertilizer plant and a chemical plant which is more active among
both chemical or fertilizer or we. We are the sole producer of acetic acid and formic acid in
India. How much margins we are getting in these products. How many staff we have in R and
D, average age, male, female ratio and attrition level. We have an IT division giving code
solution and digital signature certificates and PKI based solutions. How much revenue we are
earning and how much margins we are getting. Other many other things were discussed. We
were asked by my earlier shareholders. So, | just now come to the last aspect which | want to
know. Future roadmap for the next five years which vertical will be the growth engine along
with good margins and | support all the resolutions. | wish my company all the best. | wish
you all and the entire team very good health as health is wealth and also very good festive
season. Now | give it to Mr. Aloysius Mascarenhas.

Mr Aloysius Mascarenhas- Hello, I'm in the queue. Can | proceed sir?
Mr Rajesh Pillai- Yes sir, you can proceed. Please.

Mr Aloysius Mascarenhas- Yeah. Respected chairman sir, very distinguished members of the
board and my fellow shareholders. Good evening to you all. My name is Aloysius
Mascarenhas. I'll be very brief since most of my questions have been already been asked. So,
my only question is that who are our peers and competitors and moreover our government
policy on GST how far it is applicable to our company which is a current topic. | would like to
know how it has affected or going to affect our profitability Rest. | wish our company all the
Best we are in the right management, a good management. So, | wish our company, a board
of directors and more importantly all the employees all the best in the days and years to come
with this happy festive season. Thank you. God bless our you and our company.

Mr Rajesh Pillai- Thank you sir. | now request to unmute the microphone of Sri Praful Chawla
please.

Moderator- Mr Praful has not joined, sir. May call next Speaker.

Mr Rajesh Pillai- Okay, thank you, | now request to unmute the microphone of Sri Santosh
Chopra ji.

Mr Santosh Chopra- Hello. Hello. Am | audible?
Mr Rajesh Pillai- Yes Santosh Ji, you are audible please. Please go ahead.

Mr Santosh Chopra- Thank you very much Sir. | am Santosh Chopra from Delhi NCR Ghaziabad
and | have invested in the companies where the management like yours is working. |
congratulated the management for good results during the period under review. | also thank
Mr Rajesh Pillai for sending Me the link and. Annual report We found no deficiency. |
appreciate the WHO has composed the annual report. All facts and figures are clean. As most
of my queries have already been covered by the management and previous speakers | have a
few questions only. What is the business segment breakup between chemicals, fertilizers and
others? What is the capacity plan for ammonia nitrate project? And what is the status of your
captive power stations whereby it is 100% covered or it is less? Please clarify. Last but not the
least, | wish the management a happy festive season and also request you to consider the



previous speakers’ shareholders also for in this coming festive season. Thank you. God bless
you.

Mr Rajesh Pillai- Okay, thank you Santosh ji. | now request to unmute the microphone of Sri
Dinesh Gopal Das Bhatia ji.

Mr Dinesh Gopal Das Bhatia- Am | audible? T HTaTST {I}l’lé’ adr %’ LIRS
Mr Rajesh Pillai- § fgaer St 3moaehr 3marer g?rré S3ETS Please proceed.
Mr Dinesh Gopal Das Bhatia- 3iX 7 difsar o fow gl %’

Mr Rajesh Pillai- 31T9hT fafgan o_-l'sﬁ L5 gl %}

Mr Dinesh Gopal Das Bhatia- %?IT
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Mr Dinesh Gopal Das Bhatia- 36 BE&C dl IIHAA T H 39l 3R 39T Tex &
P GeAATG G HITASUAA 3T 9T SEA FIT FATld FFA I§ & &1 SATCAUHHT
Sclell &7 HUAT GolRl U T ToIHHI g gl dl 3T FHASI ¢ AN 36T g 4
AT & § 98 o 3T oI 3! 3TIRT EH TdT 18T 3T 3T HIBI IRl 37dis
off fAem & Suel & 35 fov off gegare oXar § &1 3T S 3R SH F
3T S WsheRaer fBurese & suehr off & o g wgem 3 St Al 3eglel gd 2 fee
Tl o Reerq fopam Ao 7 3mer & fAv 3R 3mer off g# Roorw oAy o1 o sga
Yegdie; & U g DT @ Pl BurAee I ST 31 AR HAS O A & 370
319 dTell 3MYhI Ueh Hdldl T 98 & Uh sSoid AT I of9rar g1 g oAfehed A Teh AT
YO § &1 37T A S fiSishel IR ST & 3TeT 3R # 39k arq ] # o Hoel
T &1 AT § 3R FUA H § 3T A7 Foll T Aol F A § g8 o7 7T oAt
P ST & S FOAT BT AT §IM W & 36l g AT S RAER & v gH Ao
g Fr g sTH 3y afRfhde NRTGa AT & at s a5 3T 3T 3¢ Il &
IAT g7 7 &% fhaT S A UTH UFloloHee § SHHA AT H o Hgl 22.3.2024 &7
ST UhedleloTHT & S 39T Siol E31 § 38 AHA 3egil St AT af o gt Aol
dfthel §H ST A FIS 3HAT Rl g AT 3R U ol # T ga 17 §
8 REifcadel H ST HUal HI JST § aF ST of FogR HI AT fgar ar Ioeex
Redifeaae & & wuelr &1 wuer Rediledae g A1 396 R A arehr df H ar
g T 3T o9 Sgd Sfedr HesT & FIH R W & ITOT & § BucAe w1 gad
SIS IATE o161 o I Soolel gHel 3ofehl Sardm 33T HaT VAT § 3egiat 5ol o1 Hfal
9 a TBH H A 9T f3ear w1 oY 2 f&ar gger ar & #&F ¢ 9 379l 3% @y ar




it & Frgfoiohelel AT oI oI H Teh &1 HGAT § IHA Wiell 39 A eherferér
STfell AT Y IR AT A giie # V6 el IAT § 3 3¢ STl 31T &7 1 ot T &
T AT AT FASET AT fF AT ASS A gAN S WY § 3EE AN &g A
HOA PR FAI A FH g E A T T A § S AT A F gART Wy
2055, FU3 AT ST A ST BEE FAI A 16018 3R AN A Hifthe of a7 48 @
AT ST AT A &N TS US H 3BT Sl AR WIThe S ¢ Uihe ST AT 210,
ST ST A GHART HATHT TTell 78, FUST & i Hiithe dr I AT BoFellgel FaT 3HeHT
ST & UTST SHHT SAPRT o1 SThT A 3T Fg o9 oF gl QAT #H o 3 sheam
T T gH M7 T 3T & NS off @t ST i & v % IS Tolic HT
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Mr Rajesh Pillai- Thank you Dinesh ji. | now request to unmute the microphone of Sri Om
Prakash Kejriwal ji.

Mr Om Prakash Kejriwal- Hello sir, Am | audible sir?

Mr Rajesh Pillai- Yes, Om Prakash Ji, you are audible and your video is also audible. It's also
we are able to see your video also.

Mr Om Prakash Kejriwal- Thank you sir. Thank you. Good evening, sir, and good evening
everybody attending this AGM myself Om Prakash Kejriwal | am Sitting from Kolkata, a city of
joy. Thank you, Sir ji, for providing me the platform to speak something before you. Thanks to
our secretary department for helping registration as a speaker shareholder. | welcome to our
new secretary Rajesh sir and especially thanks to Bhanu madam for calling me and taking my
know Sir ji. This is my second AGM only due to virtual though I'm your very old shareholder
so, if possible, please follow this virtual AGM next year also so that more and more investors
from different parts of the World could join our AGM and express their views. And company
could take benefit from their views. sir ji,, our India is growing and so our company is also
growing in consular account. Though our revenue has down from 7930crore to Rs 7892crore.
Our net profit has grown to Rs 597crore from Rs 497crore. And so, our EPS has grown to Rs
40.61 on face value of Rs 10 from Rs 32.48 achieved in previous year. Thank you, sir, for
increasing the dividend from Rs 16.50 to Rs 18. Sir ji, Why our fertilizer segment is making
losses every quarter. Every year though this year loss is less that is of Rs 180 crore compared
to Rs 244 crore in previous year. There is our first quarter that is June quarter of financial at
25-26. Result is not good. Our revenue is down to Rs 1601 crore compared to Rs 2021
corresponding quarter of previous year and our EPS is down to Rs 5.65 compared to Rs 8.03.
Our fertilizer segment loss has increased to Rs 100 crore compared to 44 crores achieved in
44 crore loss in corresponding quarter of previous year. What is the reason behind such less
revenue and such less profit? Is there lack of demand in the market? What is your expectation
for the remaining 3 Quarters amid term tariff FTA with UK and GST reduction announced on
3rd September 25th. Sir ji, please split our share in the ratio of 5:1. So that more and more



small investor could invest in our company. And it will act as a mini bonus for we monetary
shareholders. Our promoter GSFC is also a face value previous two. | will not tell you to issue
bonus shares though our Reserve is of Rs 8428 crore on equity of Rs 147 crore. So please
consider split of share. Sir, such a few suggestions for CSR committee. Please use some of CSR
fund to provide drinking water nearby your factories and nearby the villages are nearby your
business points. And second request sir, please use some of CSR fund for betterment of cancer
patients. Because we know after Corona, one or two member of each family is suffering by
the cancer disease. So yeah, few requests. Also please change our name to our company's
name as GNFC Ltd. It is a small compact and looks beautiful. Second request sir please for
sending a copy of fiscal annual report I've requested. If possible, please send me a copy of
fiscal annual report Third request. Please do remember the speakers and holders at the time
of festivals in the same manner as you remember your friends and relatives and Forth request,
please put unpaid dividend on your website so that shareholder can see their unpaid
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and be cheerful. We are always with you as a long Investor. Thank you. Thank you. Thank you.

Mr Rajesh Pillai- 3% g 3T 31T$ Gehrer St 30 Gehrer Sit 3MUehl Wogaiel RUIE a7

AT f&AT & 1 think Citizen transit he will be receiving it today sir. And now | request to unmute
the microphone of Sri Praful Bhai Moti Bhai Patel.

Mr Praful Bhai Moti Bhai Patel- Hlisto{l2 229t A1&064 &l N (%501 (S35 Gl 2§ (S35
ol dHIH ULSGA HIRL AHISIR Ha liddl Hlele dld & 3wl a¥ Sus{la) vol o 1D
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Mr Rajesh Pillai- Thank you Mr Praful Bhai, Now the management will respond to the
guestions of the speaker Shareholders please

Dr T Natarajan- With The permission of the chair first and foremost | express my heartfelt
thanks and gratitude to all the shareholders who are present in huge number. And in fact, I'm
so happy to note that you have taken such an immense and in-depth interest in the company's
activities and also the company's prospects. The number of points that have been raised by
the shareholders really show your keenness and interest within the available time with which
we are together. | will try to provide inputs in most of the points that have been raised. The
first major area or topic | would like to take is the projects. As chairman sir also highlighted



and spoke in his speech the company has taken up major capital investment projects. | will
not go into each and every project's in it has been mentioned. But currently the company is
implementing projects worth nearly 2500 crores. These projects will help both to increase our
top line, reduce or save our cost and overall leading to increase in the bottom line. There are
also projects which are already under advanced stage of evaluation that would amount to
nearly 600, crore. They are under advanced stage of finalization. As one of our shareholders
mentioned the company has engaged a professional strategic management consultant. They
have our team and they worked together to identify what are the projects which can be
feasible prima facie feasible for our company in the coming 5 to 10 years. So, the projects that
have been identified we will run them through detailed feasibility report. | can tell you maybe
within a before we meet next time, we will have more clarity on this and what type of projects
we can take up. Because these projects will involve huge commitments even to the tune of
5,000 plus crore. So, we Are going into those details. One more thing that was also said is
regarding the IRR. These projects, apart from the technical feasibility, we also evaluate them
on their financial feasibility. And the projects are chosen and implemented on the merit
Regarding IRR, the IRR has to be obviously higher than the cost of capital and also add value
to the shareholders. As | mentioned, the consultants have given some inputs both for projects
as well. As ours is a very established company, we have huge operations. So, there is also
huge scope for reduction of our cost because of new technologies that are available, new
processes that are available. So those areas have also been identified and we are working on
them. That is where, as | said, increasing the top line as well as reducing the cost, both fronts
we are working. This should help us. Your company is also and coming to The Human resource
side because that was very pertinent point that was raised. We have currently 2340
employees. The company is also recruiting large number of young talents. We are also
recruiting talent across levels. Nearly 200 new fresh blood has joined our organization in the
last one year. Coming to two major segments which kept coming. We have two major
segments. One is fertilizers and other is chemicals. As you are all aware, we are a gas-based
plant. Our raw material is gas. Our urea production. We converted some quite a few years
back to gas-based plant. Now the fertilizer industry or fertilizer sector is subject to, as you are
all aware, government policies. So we constantly engage with the government directly and
also through our associations so that we are able to make good for in terms of subsidy as well
as other incentives that are available from time to time. Coming to the industrial products
segment. Industrial products, we have diverse products. As you know or you are also aware
that one of the good things about our companies, we have diverse products. So, at any point
of time, some products, | mean as you are again, they are all subject to global level
competition. We have products which are coming from different parts of the world also. So,
we are competitive in that sense also. At the same time, since our basket is also big, we have
multiple products. Whether it is technical grade, urea, acetic acid, TDI, formic acid, ethyl
acetate, different types of nitric acid, weak as well as concentrated. So given our diverse
product profile, we also have some stability in our portfolio. Even with many challenges that
we come across. There was one point this last quarter, of course we had a plant shutdown
that was for nearly three weeks period. So that was a planned shutdown. Because our
company and our plants major plant at Bharuch. We take Bi annual shutdown in the month
of April that is alternate year. So, this year happened to be a planned shutdown. So that had
an impact on the top line as well as bottom line. For the first quarter now all the plants are
back to normal operations and they are operating in their normal capacity. As far as one of



the other areas that was raised also is regarding the raw material, our raw material. | am just
taking this together raw material as well as GST because it is contemporary. As far as GST is
concerned one of the major areas where we are it has an implication and largely positive
implication is in our coal. Coal is our major input. So, we will be saving nearly 330 crores in
terms of coal cess because total coal will be under 18% of GST. So, we will be getting input
credit for that and whatever cess which was a net outgo that is converted into GST. So, in all
we have net impact. There will be some non-creditable GST to the extent of 2 crores. So, we
are expecting approximately 28 crores of net annual impact. On the positive side as far as the
tariff we do not have any export or major import from USA so we are not affected directly by
any tariff impact. As far as our coal mix is concerned, coal is we are using imported as well as
indigenous coal. We have a fuel supply agreement so we choose the best mix depending on
the price and also the technical requirements. So raw material side there is no concern. Our
agreement for as far as the oil is concerned is there till 2029 with IOC. In fact, we are
negotiating with them already to in fact improve our terms of supply. So that will also perhaps
help us to improve not only reliability as well as it will also improve the reduce the cost if
possible. And | thank the shareholder who raised the point on CSR because we are a very
responsible company. We have huge CSR activity which we implement through nor this. We
work in different areas be it education, health, skill, all these in a big way. So, whatever your
inputs we will also take them into consideration. This CSR committee will and finally the board
will certainly appreciate your input and work on that. So, with this | once again thank you for
all the inputs. Perhaps | could not cover all the points but | think we have covered broadly the
key points that are very important. Thank you.

Mr Pankaj Joshi- As all the agenda items of the notice have been Transacted | authorize Mr.
Rajesh Pillai, Company Secretary to carry out the E voting procedure and accept and counter
sign the scrutinizers report and declare the consolidated E voting results, that is remote E
voting as well as E voting done during this meeting in terms of applicable provisions of the act
and the rules made thereunder and the Sebi listing Regulations as amended. | now announce
E voting session open for 15 minutes to facilitate E voting by shareholders who are
participating in this meeting and who have not exercised their voting right during the remote
E voting period and thereafter. Declare this meeting is concluded. | am thankful to all the
shareholders for attending this meeting through video conference.

Mr Rajesh Pillai- |, on behalf of the Company, express my gratitude to the Honorable
Chairman, Sir, Managing Director, Sir, Directors, Auditors, and the shareholders of the
company for attending this meeting. Thank you, everyone. Thank you.



