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Moderator:

Monika Saraswat:

Dear shareholders, good morning and a very warm welcome to the 38" Annual General
Meeting (“AGM”) of Himadri Speciality Chemical Limited through video conferencing or
other audio visual Means. As a reminder, for the smooth conduct of the meeting, the
members will be in a mute mode and audio and video will be open when they will speak at
the AGM as per the pre-registration. Please note, as per the requirements, the proceedings
of the Annual General Meeting will be recorded and available on the website of the
Company. I now hand over the proceedings to the Company Secretary. Thank you and over

to you Madam!

Thank you, operator. Esteemed shareholders, respected Chairman, Honorable Members of
the Board, distinguished guests, ladies and gentlemen. Good morning, everyone. I am
Monika Saraswat, Company Secretary and Compliance Officer of Himadri Speciality
Chemical Ltd. It is my privilege to extend a warm welcome to all of you to the 38™ Annual
General Meeting of the Company. Thank you for joining us virtually today. I greatly
appreciate you taking out time to attend this Annual General Meeting. I am joining this
meeting from the Corporate Office of the Company at 8, India Exchange Place, Second
Floor, Kolkata, 700001.

Before we commence, allow me to briefly outline the process for this meeting. This AGM
has been conducted virtually through OAVM in compliance with MCA Circulars,
Companies Act, 2013 and the SEBI (LODR) Regulations, 2015, thereby dispensing the
requirement of physical attendance of the members at the AGM. Before we start the
proceedings of this AGM, I would like to give you an overview of the process to participate
at this AGM through audio visual means. The facility to join this AGM through OAVM is
being available for all the members on first-come, first-serve basis. Members attending this
AGM through OAVM shall be counted for the purpose of quorum as per Companies Act,
2013. The members joining this meeting are kept on mute mode by the host to avoid any
disturbance arising from background and to ensure smooth and seamless conduct of the
meeting. When the question answer session starts, the names of the shareholders will be
announced who have listed themselves as speaker sharcholder one-by-one. Thereafter,
speaker shareholder will be unmuted by the host to enable him or her to speak. We request
the speaker shareholders to ensure that the Wi-Fi is not connected to any other devices, no
other background applications are running, and proper lightning is available to have a clear
video and audio. If there is any connectivity problem at the speaker end, the host shall mute
the speaker and the next speaker will be invited to speak. Once the connectivity improves,
the muted speaker shareholder will be called again to speak after the speaker shareholders
registered completes their turn. We request speaker shareholders to kindly limit the speech,
questions, and clarifications to three to four minutes so that all the speakers get fair time.
The Chairman reserves the right to restrict the number of questions, time allotted, and

number of speakers to ensure smooth conduct of the meeting. During this AGM, if a
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Anurag Choudhary:

shareholder faces any technical issue, they may contact the helpline number mentioned in
the AGM notice. As you are aware, the Company has provided remote e-voting facility
members through NSDL, which was kept open from 9 am on 7 June 2026 to 5 pm on 10
June 2026. The members who have not yet cast their vote through remote e-voting and who
are participating in this AGM shall have an opportunity to cast their votes during the
meeting through the e-voting system provided by NSDL. As per the Articles of Association
of the Company, Mr. Anurag Choudhary, the Chairman cum Managing Director, and CEO
of the Company, will be the Chairman of the 38" AGM. Since the AGM is being held
through OAVM, if there is any connectivity issue, any of the Director from the Board shall
act as the Chairman for this AGM.

Now I would like to introduce you to Mr. Anurag Choudhary, the Chairman cum Managing
Director and CEO of the Company. Mr. Anurag Choudhary’s visionary approach has
propelled the Company to global prominence guided by a clear mission to build a world
class enterprise rooted in innovation, sustainability, and national progress. Under his
leadership, Himadri has transformed from a coal tar pitch manufacturer into a diversified
global conglomerate in the speciality chemical and clean-tech sectors. Mr. Choudhary’s
leadership is defined by a relentless focus on research and development, which he has
embedded at the core of Himadri’s growth strategy. Under his stewardship, Himadri is
poised to pioneer the next technological wave in EV and energy storage solution space with
its anode and cathode materials for lithium-ion batteries, particularly with its LFP cathode,
synthetic anode, and silicon-carbon anodes. Today, Mr. Choudhary is driving multiple
initiatives that will shape the next chapter in Himadri’s rich legacy with research works in
the reins of nanoscience, battery recycling, and technologies for delivering circular

economy products.

Mr. Choudhary’s commitment to environmental, social, and governance excellence is
deeply embedded in Himadri’s operations and it is a testament to his leadership and vision
that Himadri has been awarded with the prestigious Platinum Medal by EcoVadis and
today, this achievement placed Himadri among the top 1% of companies globally for
sustainability performance . Under Mr. Choudhary’s guidance, Himadri is working towards
the future with India leads towards innovation, sustainability, and self-reliance, and Himadri

is at the heart of it.
Sir I welcome you to this meeting. Now I request Chairman Sir to address the shareholders.

Thank you, Monika. Dear shareholders, it is a privilege to welcome you all to the 38™
Annual General Meeting of Himadri Speciality Chemical Limited. Your trust, patience, and
partnership have been central to our journey, especially through a year that has reshaped our
trajectory and broadened our horizon. FY26 was a year of fulfillment and forward motion.

We had set clear priorities 12 months ago and we have delivered. More importantly, we
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created strategic options for the next decade. Our execution capability in all our projects
was matched by decisive progress in future energies, engines, advanced battery material and
Birla Tyres . Financially, we recorded our highest ever EBITDA and PAT on a full year
basis, reflecting disciplined capital allocation, operating excellence, and power of an
innovation led product mix. As we reflect on the current environment, we are standing
today at the crossroads of one of the most profound industrial transformations in history.
Energy systems are shifting decisively from fossil dependence to electrification and
renewables. Material science is being reimagined to deliver lighter, stronger, and more
sustainable material solutions. Supply chains are evolving beyond cost efficiency to
embrace resilience, localization, and trust. Capital is being reallocated towards responsible
practices and durable long-term value creation. Customers now seek integrated solutions
rather than standalone products, while investors and regulators demand accountability as a
core philosophy, not a compliance checkbox. In this rapidly changing landscape, the winner
will be those combined innovation with discipline, scale with sophistication, ambition with
responsibility. It is within this dynamic environment that Himadri is charting its course,
redefining its role as a global speciality solution institution ready to thrive across future
facing industries. Himadri Reloaded, the next chapter, is no longer just an ambition, it is a
living reality. We are shaping a new world where our Company stands poised to emerge as
a global speciality solution powerhouse, distinguished by the depth of our science, breadth
of our application, and this resilience of our earnings, and relevance of our presence across
future facing industries in a rapidly transforming landscape. Our new vision is not just
about product centric growth, but about building a pioneering institution that transforms
dreams into reality and creates happiness through innovation, courage, and sustainability.
Guided by our mission to responsibly empower people, foster ethical decision making, and
drive breakthrough innovations, we are committed to delivering excellence in everything
we do. To anchor this transformation we have also revisited and redefined our core values,

ensuring they remain deeply embedded in how we think, decide, and act as an institution.

Let me now take you through the major highlights of FY26 execution. Commissioning of
the first anode material facility at Mahistikry on 23" April, 2026 was with a 200 metric ton
per annum initial capacity plant developed using full in-house technology and backward
integrated high quality coal tar pitch. We commissioned an additional 70,000 metric tons of
speciality carbon black at Mahistikry, taking speciality capacity to 130,000 metric ton per
annum and total carbon black capacity to 250,000 metric ton per annum, making Mabhistikry
world largest single location speciality carbon black facility. Birla Tyres marked a key
revival milestone in FY26, with operation commencing in Q1 and a refreshed brand entity
that reaffirmed its legacy while signalling a forward-looking direction expanded coal tar
pitch distillation to 600,000 metric ton per annum through debottlenecking and
operationalized liquid coal tar pitch export terminals at Haldia and Mangalore, enhancing
global access and logistic resilience. Advanced LFP cathode active material and speciality

oil projects are planned for commissioning in FY27, positioned to address India’s import
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dependency in high value intermediates. Looking ahead, our focus is on building a future
driven by innovation and powered by research at Himadri, R&D is not a function it is our
operating core over 180 scientists, including 28 plus PhDs, power one of India’s most
comprehensive speciality solution platforms. This deep bench spanning India, Japan, South
Korea, US, Europe, Australia, and China translate lab ideas into scalable commercial
solutions in battery material, tyres, carbon materials, and speciality chemicals. Our FY26

R&D investment of Rs.128 Crores reflects our enduring commitment.

Let me now walk you through the road ahead, which is being built on clear strategic pillars.
Pillars that will guide our transformation, shape our investments, and anchor our journey
into the future. One of the most exciting frontiers for us is advanced battery materials,
where we are building a globally relevant platform. Let me share a few highlights. First, on
anode materials. We have successfully commissioned our first 200 metric ton per annum
facility at Mahistikry. The facility is powered entirely by our in-house R&D and proprietary
technology developed across the full anode value chain backed by in-house production of a
speciality engineered high purity coal tar pitch, this platform gives us distinct advantage in
cost, quality, and supply security. Importantly, the process architecture has been designed
with the flexibility to incorporate alternative raw materials and to scale efficiently as the
market evolves, making it resilient to changing dynamics. Customer sampling with leading
OEMs is already underway, and we will scale in line with validations and demand visibility.
Second, through our exclusive partnership with Sicona, we will be localizing next
generation silicon-carbon anode technology here in India while addressing demand across
global markets. Himadri is not just participating in the battery materials revolution but
shaping it. Another critical pillar of our advanced battery material strategy is LFP cathode
active materials. Phase one is already underway. We are executing a total capacity of
40,000 metric tons per annum. Our first milestone of 2000 metric ton per annum is targeted
for commissioning in Q3 FY27. With a progressive ramp over the following 12 months, by
FY29 we envisage the first full year operation of phase one operations. Our strategic
investment in the International Battery Company is a significant enabler of accelerated
validation and key deployment with advanced R&D presence in California and operational
facility in South Korea and its broader customer outreach across both mobility and
stationary storage. IBC provides us with a strong platform to advance qualification of our
LFP and anode materials. This partnership ensures that our innovations move faster from
lab to real world applications. Together, we are building a collaborative innovation
ecosystem, bringing together Sicona, IBC, and Invati onto one platform to strengthen our
material science and intellectual property pipelines across silicon-carbon anodes, advanced
electrode chemistries, and real world validation. This network not only shortens
commercialization cycles but also keeps us ahead of evolving use cases, whether in our e-
mobility grid storage, defense, drone, or data center infrastructure. Together, these

initiatives reinforce Himadri’s position at the forefront of global battery materials evolution.

Page 5 of 20



£

Himadri Speciality Chemical Limited 7 .
AGM Transcript — 11 June 2026 Hirmadri

Coming now to speciality carbon black, this is where we are deepening both our leadership
and value we create. We have expanded our capacity now from 60,000 to 130,000 MTPA
our focus is shifting decisively towards application-led grades. This includes plastics, inks,
coatings, conductive cables and wires, EV tyres, and battery conductive additives. Turning
to Coal tar pitch and speciality oils, this business continues to be cornerstone of our scale,
quality, and global reach. We have successfully debottlenecked our capacity to 600,000
metric ton per annum and with a dual liquid coal tar pitch export corridor at Haldia and
Mangalore, we are enhancing agility, reducing logistics costs, and widening our
international footprint. Our forward integration in speciality chemicals with Anthraquinone
and Carbazole is scheduled for commissioning in Q2 FY27. We are advancing decisively
up to value chain. This move reduces our reliance on imports while diversifying our
presence across multiple end markets. It is a strategic step that not only strengthens our
product portfolio but also positions Himadri to capture new opportunities in a speciality
solution with greater resilience and relevance. Birla Tyres, a story of calibrated revival built
on quality and research. This past year marked the first half year of revival with portfolio
strengthening across the agriculture, mining, and commercial vehicle segment. We
successfully launched the new AgriPlus and AgriWin series in Q4. While we are already
gaining traction in the market looking ahead over the next 12 to 24 months, our ramp up
will remain disciplined, aligned to demand visibility and channel expansion. We are
preparing targeted launches across agriculture, mining, and commercial vehicles while
hardening our manufacturing and supply chain system to protect quality at scale. The PCR
line for EVs and SUVs remains firmly on our roadmap as future unlocks. Our objective is
clear to build a competitive, profitable, and export capable tire business that compounds
value for stakeholders and strengthens our leadership in mobility solutions. Our disciplined
approach to capital allocation is central to sustaining Himadri’s economic flywheel . We
reinvest surpluses into deeper integration, advanced platforms, and future facility
technologies, ensuring that every rupee deployed compounds long-term value. By
prioritizing margin expansions, capital efficacy, and balance sheet resilience, we have
consistently delivered superior EBITDA margins and ROCE. While maintaining low
leverage that many global peers importantly, our capital allocation is not just about financial
prudence, it is about reinforcing innovation, sustainability, and stakeholders’ value. Our
priorities for FY27 to FY29 are clear in battery materials we will commission our first 2000
metric per annum LFP capacity by Q3 FY27, ramp progressively through FY28, and target
full phase one operation by FY29 synchronized with customer approvals. We will advance
our anode commercial roadmaps, expand customer sampling, leverage IBC for validation,
prepare for modular capacity scale up linked to demand. We will localize Sicona’s next
generation SiCx anode technology in India, scaling step-by-step as OEM qualification
progresses in a speciality platform. We will drive realization through high value grades in
speciality carbon black and conductive applications, deepen core development in plastics,
coatings, tire, and energy storage, and commission Anthraquinone and Carbazole in Q2

FY27 to scale exports and domestic substitution. In Birla Tyre, we will pursue calibrated
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Monika Saraswat:

Shyam S Choudhary:

Monika Saraswat:

volume ramp up over the next 12 to 24 months, strengthen channel velocity after market
reach and introduce application specific SKUs in agriculture, mining, commercial vehicles.
Across our operating model, we will continue digitalization and Al-enabled planning across
procurement, inventory, quality, and sales to sharpen forecasts accurately and reduce cycle
times, while sustaining sustainability leadership through further emissions, intensity
reductions, circularity projects, and supply engagement enhancements. FY26 marks a clear
inflection, proof that our strategy worked in execution. We have reinforced our core open
new growth corridors and built the scaffolding for our globally relevant advanced materials
platform. The opportunity ahead is larger than any we have pursued before, and our
preparation is deeper than ever. We have entered FY26 with clarity, confidence,
commitment to compound value responsibly and help save India’s leadership in a speciality
solution and new energy materials. In parallel, our sustained investment in research and
development over the years are beginning to translate into meaningful outcomes in adjacent
domains such as agrochemicals, where we are building capabilities across nano speciality
fertilizers, nano micronutrients, bio-stimulants, post harvest solutions, seed treatment, and
other related fields. These initiatives extend our science base into new application areas
while aligning closely with national priorities around agriculture productivity,
sustainability, and Atmanirbhar Bharat. Finally, I would like to thank all the members of the
Himadri family for their commitment, excellence, and ownership. Our partners and
customers for their trust, collaboration, and last but not the least our shareholders for your
faith and patience as we build Himadri into a pioneering institution that will transform
dreams into reality, create happiness through innovation, courage, and sustainability. Thank

you.

Thank you Sir. As authorized by the Chairman Sir, I hereby declare this 38™ AGM of the
Company duly convened and open. Now, I would briefly introduce the Honorable Members
of the Board who are joining the AGM from various locations. I acknowledge the presence
of Mr. Shyam Sundar Choudhary, the Whole Time Director of your Company, who has
joined us from Kolkata. He has been associated with the Company since incorporation. He
always believes in good corporate governance and undertakes designs and various CSR

activities for the Company. Sir, I welcome you to this meeting.
Thank you.

Now I acknowledge the presence of Mr. Amit Choudhary, Whole Time Director of your
Company, who has joined us from Kolkata, Corporate Office. Mr. Choudhry serves as
Executive Director of Himadri Speciality Chemical Limited, a prominent organization in
the field of speciality chemicals. He has been a driving force behind the organization’s
strategic shift towards diversification, enabling it to expand into multiple segments with the
speciality chemical space. It has helped Himadri to act as a key player in both domestic and

international markets. Sir, I welcome you to this meeting.
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Monika Saraswat:

Girish Paman Vanvari:

Monika Saraswat:

Amitabh Srivastava:

Monika Saraswat:

Rita Bhattacharya:

Monika Saraswat:

Gopal Ajay Malpani:

Now, I acknowledge the presence of Mr. Girish Paman Vanvari, Independent Director and
the Chairman of the Audit Committee. He has joined us from Mumbai. He has been
associated with the Company since 2021. He is a chartered accountant by profession and a
fellow member of ICAI and has been a rank holder across all levels. With over 30 years of
consulting experience in tax regulatory, and business advisory, he had 15 years stint with
KPMG and had been national leader for tax at KPMG India. Sir, I welcome you to this

meeting.
Thank you, Monika.

Now, I acknowledge the presence of Mr. Amitabh Srivastava, the Independent Director,
Chairman of the Stakeholder Relationship Committee, and also of the Chairman of the
Corporate Social Responsibility Committee. He has joined us from Shillong. He has been
associated with the Company since 2025. Mr. Shrivastava is a graduate in management
studies and postgraduate in economics. He has had a distinguished career in the Steel
Authority of India Limited, lasting more than 37 years where he played a pivotal role in
introducing the latest models and techniques of supply chain management. Sir, I welcome

you to this meeting.
Thank you, Monika.

Now I acknowledge the presence of Madam Rita Bhattacharya, Independent Director of
your Company. She has joined us from Goa. She has been associated with the Company
since 2022. Madam Rita Bhattacharya is an honors graduate in chemistry. She has rich pool
of experience in life insurance industry having worked in the office of governing body of
insurance council as secretary general and also in various departments of the corporation.

Madam, I welcome you to this meeting.
Thank you.

Lastly, I acknowledge the presence of Mr. Gopal Ajay Malpani, an Independent Director of
your Company and the Chairman of Nomination and Remuneration Committee, who has
joined us from Chennai. He has been associated with the Company since 2021. Mr. Malpani
is an LLB CA B.Com and also has done his Master’s in Bachelor Law. He is an advocate
and practice for more than 18 years, rendering advisory services on various corporate

matters. Sir, I welcome you to this meeting.

Thank you.
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With the permission of the chair, I would acknowledge the presence of the representatives
of M/S Singhi & Company, the Statutory Auditors of the Company, at this meeting, and
also the presence of C.S. Atul Kumar Labh, Partner of M/s LABH and LABH Associates,
Practicing Company Secretary, Secretarial Auditor of the Company. Sir, I welcome you all
to this meeting. I acknowledge the presence of Mr. Rajarshi Ghosh, Practicing Company
Secretary, the scrutinizer for this meeting to scrutinize the e-voting process. I would like to
inform that this meeting is duly constituted in accordance with the presence of Companies
Act, 2013 and other applicable laws, and as well as, as per Articles of Association of the
Company. All feasible efforts have been made to facilitate your participation and enable
you to cast your votes on the matters being considered at this meeting. Since there is no
physical attendance of the members, the requirement of appointing proxy is not applicable.
The soft copies of the notice of the AGM and annual report for the financial year 25-26
have already been sent by e-mail to all those members whose e-mail addresses are
registered. The Company has also sent a letter 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 e-mail. The notice and annual report are also available on the
website of the Company and on the websites of NSE and BSE. With your permission, I take
notice of the 38" AGM and the report of the directors as read. The Registers of Directors
and KMPs and their shareholdings, the Register of Contracts, the Memorandum and
Articles of Association of the Company, and the certificate obtained from Secretarial
Auditor in compliance with SEBI share-based employee benefits and Sweat equity
regulations are open for inspection during the AGM in the NSDL e-voting system itself.
Statutory Auditors and Secretarial Auditors of the Company have already submitted their
respective reports and do not contain any qualification, observations, or comments, or any

other remarks from them.

The shareholders may kindly note the following resolutions are being considered this
Annual General Meeting. There are total six businesses in the notice. Item number one to

three are ordinary, and item number four to six are special business.

Moving to ordinary business, item number one to the notice seeks approval of members to
adopt audited financial statements, including audited consolidated financial statements for
the financial year ended 31 March 2026 and the report of Board of Directors and Auditors

thereon as an ordinary resolution.

Item number two to the notice pertains to the declaration of dividend of 80 paise, that is
80% per equity share having face value of Rs.1 each for the financial year ended 31 March

2026 as an ordinary resolution.
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Moderator:

Goutam Nandy:

Item number three to the notice pertains to the appointment of Mr. Anurag Choudhary who
retires by rotation and being eligible offers himself for reappointment as an ordinary

resolution.
Now coming to the special business.

Item number four to the notice seeks approval of the members for payment of remuneration
of Rs.1,00,000 to Mr. Sambhu Banerjee cost accountant towards cost audit fees for the

financial year 226-227 as an ordinary resolution.

Item number five to the notice seeks approval of the members for reappointment of Mr.
Girish Paman Vanvari as a Non-Executive Independent Director of the Company, not liable
to retire by rotation for the second term for the period of five consecutive years, with effect

from 22" June 2026 till 21% June 2031, as a special resolution.

Item number six to the notice seeks approval of the members for reappointment of Mr.
Gopal Ajay Malpani as a Non-Executive Independent Director of the Company, not liable
to retire by rotation for the second term for the period of five consecutive years, with effect

from 13™ August 2026 till 12 August 2031, as a special resolution.

Now, I would request the operator to invite the registered speaker shareholders. I request
the members that the comment must be restricted to the business of the AGM and relating
only to the Company and not to any other matter. I also request the shareholders to restrict
their speech to three to four minutes so that all the speakers get equal opportunity to express
their views. Please do not repeat the queries already asked by other fellow members. Thank

you. Over to you, operator.

Thank you very much. Ladies and gentlemen, we will now begin the question and answer
session. We now invite our first speaker shareholder, Mr. Goutam Nandy, who would like

to ask a question over audio. Sir, we request to unmute your audio and ask your question.

Thank you. Very good morning and namaste, respected Chairman, Board of Directors, my
online fellow Shareholders, myself, Gautam Nandy from Kankurgachi, Kolkata, very old
equity shareholder of your Company, holding 200 equity shares of your Company. Sir,
firstly, I would like to give thanks to your secretarial department for sending me an annual
report, along with notice and necessary joining link with speaker serial number through e-
mail well in advance. So, many thanks to our respected Company Secretary, Mrs. Monika,
madam, very sober, well behaved, and very dynamic lady, and her assistant, Mr. Rahul
Pandey, young and very energetic person, and the whole team of your Secretarial
Department for rendering excellent services, excellent services to our minority

shareholders. Sir, you are organizing your Annual General Meeting through video
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Moderator:

Abhirup Nandy:

conference, and I find it is a grand success like the previous years. Sir, I am very astonished
to receive your wonderful annual report consisting 604 pages, which is very, very attractive
and also very informative. Sir, we rarely see annual reports like this in our lives. So thanks
again for your nice presentation. Sir, regarding accounts and performance, you have
provided such a beautiful description of it in the annual report, there is nothing to ask. I find
excellent performance in every segment, even in this challenging year. Now the situation is
really very, very tough. But, Company is declaring dividend in every year to our minority

shareholders, so thanks again. Your CSR activities is also remarkable. So please keep it up.

Respected Chairman sir, your introductory speech was so much informative and also very
encouraging. You have explained everything regarding the performance of our Company in
your beautiful speech. Sir, only a few points I would like to share or I would to know from
you, sir. Sir, what is the roadmap of our Company for the next three to four years. Sir, do
you have any diversification program as well as expansion program in the near future? Sir,
is there any plan to issue a bonus share in this year? Sir, I would like to know who are the
main competitors in our country? Sir, one thing I must say. I got huge price appreciation in
your stock. Now, your share price around Rs.700 per share, which is all time high.
Obviously, I am very happy and also I am very proud to be a shareholder of your Company.
Sir, I have full trust with our strong management like you, and so I, along with my family,
wholeheartedly support your all resolutions, which we have already casted through our e-
voting, sir. Sir, looking forward with a positive outlook towards our Company with higher
profit margin and some dividend, if possible, one is to one bonus and return. Sir, may God
bless you, sir. Stay safe, stay healthy. Thank you very much, sir. Myself Goutam Nandy,
thanks.

Thank you. Now we invite our second speaker shareholder Mr. Abhirup Nandy. So we
request you to kindly unmute your audio and video and go ahead with your question. We

will wait for a moment while Mr. Nandy joins.

Good morning everyone. Thank you for this opportunity to discuss the annual report. I am
Abhirup Nandy, equity shareholder of the concern. The annual report demonstrates strong
financial articulation with robust presentation of revenue, EBITDA, PAT, ROCE of 32%
and improving ROE of 18%, really happy with the performance, it totally reflects the high
quality performance narrative here. The report effectively links the Company's strategic
transformation to future growth area, especially the new energy solutions and technology.
The governance disclosures are strong with clear commentary on every aspect. So, really
happy with the appreciation, especially the effort that has been put in preparing the annual
report. As a shareholder, we really should appreciate the representations from the Company
because this is a way of communication towards the shareholder. The secretarial team has
ensured strong compliance, hygiene, and maintained balance relation with the shareholders.

So appreciate that. Especially the confidence in the Company is being built further because
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Moderator:

Amit Kumar Banerjee:

of the capacity expansion that Sir just discussed with us and also the consistent value
creation that the Company has been creating as per the past track record. Also, I feel that the
cash conversion should have been a bit better so I am really hoping that this would get
improved in future. So my three questions would be that is there any plan for future capital
allocation strategy for next three to five years because we understand that you are giving the
dividend less because you want to hold the capital and use in the business, but do you have
any other plan for the capital allocation in the coming three to five years. How is the
Company managing the geopolitical risk because we are spread across global, we have
supply chains. So, how is the Company managing that global political risk in the current
scenario? And lastly, do you expect the Company to maintain the ROCE of 32% in future
years? I really appreciate the efforts the Company, entire team, the entire Company, entire
Board, every employee is making for that is being made for creating shareholder value. I

really appreciate it and thank you, everyone. Have a nice day.

Thank you. Now we invite our third speaker, shareholder Mr. Amit Kumar Banerjee. So we
request you to kindly unmute your audio and video and ask your question. We will wait for

a moment till Banerjee joins.

Good morning to everyone. Respected Chairman of the meeting, other Board Members
present, myself, Amit Kumar Banerjee from city of Kolkata. Thank you for getting me
connected, an opportunity to share views at the wonderful occasion. It is our 38" Annual
General Meeting of the Company, Himadri Speciality Chemical Limited. First of all, I
congratulate the entire team management for presenting a beautiful financial performance
during this year under review. As regards the performance, it is very nice, good growth,
strong financial presentation. Total revenue achieved during this year is about Rs.4581
Crores. Net profit grows up about 34%, about Rs.750 Crores in comparison with the last
year, it was Rs.558 Crores. EPS is also gone up 15.05. Dividend, yes, dividend has also
increased about 80% given during this year, Rs.80 paisa, last year it was 60%. Market price
of the shares is around Rs.694. CSR activity is also good about Rs.790 lakhs spent during
this year for the welfare measures. Sir, kindly share views about present expansion plan
with a focus on electric vehicles battery materials and time frame cost for completion of
project? What is the step taken for substantial growth of revenue of this Company and
current business scenario about opportunity and challenges year ahead? Kindly share your
views. Consider bonus equity shares if it is possible, sir. Request one plant visit to consider
if it is possible for the attending members. I hope our management will definitely improve
necessary infrastructure and transparency at all levels will look after better prospects with
long term growth of the Company, keeping definitely in mind shareholders' rewarding
policy. I know I thank all team members, also the secretarial department, our Company
Secretary, Madam Monika, maintaining good investor services, presenting a beautiful
annual report, preparing with about 603 pages, having good features and all necessary

information therein. Also, respected Mr. Rahul Pandey, secretarial team members for
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Moderator:

Alok Kumar Pal:

Moderator:

Tapas Kumar Dutta:

investor services as and when required. Myself, Amit Kumar Banerjee, over to you for

further proceedings. Thank you, sir.

Thank you. Now we invite our fourth speaker shareholder, Mr. Alok Kumar Pal, who would
like to ask a question over audio. Sir, could you please unmute your audio and ask a

question.

Good morning, everybody. Myself, AK Pal. It is a great honour and proud privilege for me
that T have got a chance to participate in this 38" AGM today. At the outset, I express my
sincere gratitude to our secretarial team, investor service of the Company, truly remarkable
and praiseworthy. I am truly mesmerized by the sincerity and courtesy of the Secretarial
Department. No words are enough to express my gratitude, only my tears could do so. I also
congratulate our Managing Director and Chairman for sterling performance and higher
dividend. Annual Report is excellent and full of information. Now, sir, I have some
questions. Sir, page 145, disputed case, I found one customs case is pending from 2001. Sir,
25 years passed away. What is the status of this particular case? What is the total cost
incurred in this particular case? And how many hearings take place last 25 years? Now, sir,
page 466 investment. Sir, I like to know this investment is demat form or physical form? If
physical form, how many percentage of investment in physical form? Now, sir, page 474,
loan given to employee. I would like to know what is the nature of loan? It is vehicle loan
or housing loan? And are you charging any interest for this loan or is it interest-free loan?
Now, sir, page 84, 83, I found some unsecured loan from bank. Sir, you have a huge
investment in mutual fund. It is better you sell all mutual fund and retire your bank loan. So,
Company save handsome interest and improve our financial performance, it is my
suggestion. Now sir, page 494, I found some head is increase in other expenses particularly,
if you have a large number of people, you have to pay other expenses, particularly plant and
equipment and others. Sir, I would like to know what is the Other Income? Could you break
up some Other’s? And I found there is a huge foreign exchange loss. What is the reason?
And your power and fuel cost also increased substantially. In this connection, I would like
to know have you done energy audit regularly for reduced power consumption? Thank you,
sir, for patient hearing. I hope next year we will again meet with better performance and

more higher dividend. Thank you sir for patient hearing.

Thank you. Now we invite our fifth speaker shareholder, Mr. Tapas Kumar Dutta, who

would like to ask a question over audio. So please go ahead.

Good morning, everybody. Respected Chairman, distinguished board members, esteemed
KMPs, excellent Himadri’s secretarial team, and my fellow shareholders visiting this VC
meeting. I, myself, Tapas Kumar Dutta, an equity shareholder of Himadri Speciality
Chemical Limited. I am from Santragachi, Howrah. I profoundly express my sincere

gratitude to the galaxy of Himadri Speciality Chemical Limited for their dedication,
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Moderator:

Sujan Modak:

Moderator:

exertion, commitment and consistent endeavour to make the organization profitable. My
heartfelt indebtedness to our Secretarial Department for their excellent and a remarkable
investor services. They are doing everything efficiently, effectively and intelligently. So far
as balance sheet is concerned, this is an excellent financial statement in terms of operational
activities, financial stability, and management efficiency. Himadri Speciality Chemical
Limited is doing exceedingly well. The value has turned to 84. There is a declaration of one
is to one bonus is imminent. Sir kindly do consider it for your esteemed shareholders. We
shall be looking for better next year. With this, I conclude. Thank you for patient hearing.

Over to you for further proceedings.

Thank you. Now we take our sixth question from Mr. Sujan Modak. So we request you to
kindly unmute your audio and video and go ahead with your question. We will wait for a

moment while Mr. Sujan Modak joins.

Good morning. Namaskar, respected Chairman, other Board of Directors. I am Sujan
Modak. I am attending this meeting from my residence in Kolkata. Sir, if you see the
performance of our Company, it is a very good performance. Result is very, very nice. A
very nice performance. For that, I really congratulate our management, all our staff
members, all workers working in the shop floor and all. Very nice, sir. And sir, your initial
remark was very informative and also the annual report, 604 pages annual report, giving all
details, sir. This is very nice, sir. Absolutely fine, sir. I have got a few questions, sir. In this
scenario, now this supply chain disruptions and high crude price, rupee depreciation, and
this war situation is going here and there, sir. So in that situation, what guidance you give
for the top and bottom line growth particularly this year, if you can give us, sir? And my
second question is the capex plan for particularly this year if you can give us? And my last
question is that what are the main challenges exactly our Company will face to keep this
growth momentum continuous? Because we want our Company should really perform good
and, as it is going on, it should continue. Sir, before I finish, I would like to definitely thank
our Company Secretary, Monika madam, and her whole team, especially Golden Boy Rahul
Pandey, for doing a very good investor services to the investors’ community. Sir, I have a
small complaint. Sir, I have a small query regarding our annual program, this event is like a
festival. Yet, I notice that everyone here looks quite serious and anxious. You have
delivered such excellent results and such outstanding performance for our shareholders;
despite that, why does everyone seem so tense? To be honest, I don't quite understand it,
everyone here is smiling; I see smiles all around. That is very nice, Sir; nothing more to
add. Regarding further proceedings, I hope we meet next year with even better results.

Thank you.

Thank you. Now, we invite our seventh speaker shareholder Mr. Raushan Singh who would
like to ask a question over audio. Sir, could you please unmute your audio and ask the

question. We will wait for a moment while Mr. Singh joins.
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Raushan Singh: Good morning, respected Chairman. I am Raushan Singh, a shareholder from Kolkata. I

Moderator:

Joydeep Bakshi:

would like to congratulate the Secretarial Department for truly sending the notice and
annual report. I also extend my sincere congratulations to Honourable Managing Director
and CEO for achieving the highest ever EBIT of Rs.106 Crores and PAT of Rs.55 Crores
which is truly commendable. I am pleased to note that Company has proposed a final
dividend of Rs.80 paisa per share or 80% and I appreciate the Board for the maintaining,
consistently increasing the dividend 60% to 80%. I support all the resolutions placed before
the meeting and convey my best wishes to the management and employees for their
excellent performance globally across 61 countries. I would like to ask the management,
what role does the Company plan to play in the upcoming EV sector revolution? And
second one, what are the Company's key ESG and sustainability goal over next few years?

Thank you.

Thank you. Now we invite our eighth speaker shareholder, Mr. Joydeep Bakshi. Sir, we
request you to kindly unmute your audio and video and ask a question. We will wait for a

moment while Mr. Bakshi joins.

Good morning Chairman, MD and Executive Director, CFO and Board of Directors and
Key Managerial Personnel. Myself Joydeep Bakshi connecting from the city of Kolkata.
First of all I convey my thanks to our Company Secretary Monika madam for giving me an
opportunity and maintaining good investor friendly relations with the shareholders and to
our ever energetic Mr. Rahul Pandey for sorting out our queries whenever we reached out to
him, and also to the entire secretarial team for conducting this video conference in a smooth
manner. So congrats once again for presenting an annual report of 600 page plus with facts
and figures with products to sustain the modern world highlighted, and above all, from what
we were in yesterday to what we are now presently. That has been well shared over there.
Sir, your initial speech was highlighted about our Company's present position and also
shared about our growth story. And Himadri also posted stellar numbers for the FY2026,
good performance and growth, keep going and congrats to all present and for bringing out
this achievement and once again, thanks for the dividend passed on to us. Sir, just want to
know in this line the status of any technical tie-up or any agreement with domestic players
or the global giants for our EV battery cell manufacturing system. Sir, we are exporting to
the Middle East and other nations. What are our future plans as we are overcoming the
present situation of this geopolitical turmoil which every industry is facing? Kindly throw

some light.

Sir, what is the expected capacity utilization of our special carbon black facility at
Mahistikry? And regarding the capital allocation for our different projects, are we sourcing
through internal accruals, kindly share some that, and risk factors are already highlighted,
and always, as in the annual report, no questions arise around this. And how are we

planning to counter the rising competition in the market? Sir, in the initial pages, we have
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Moderator:

Bimal Sarkar:

Moderator:

Tarak Chakraborty:

mentioned the five features of a new world. Kindly highlight on the AI impact in our
working progress daily. And congrats once again goes to all concerned for the awards
which we have received, and also for the CSR activities. And I have supported all the
resolutions. Nothing to add more. And wish our Company continue to grow in its trajectory
and value creation in a sustainable way with the help of all concerned. Thank you, sir.

Thank you, madam, for the opportunity.

Thank you. Now we invite our ninth speaker shareholder, Mr. Bimal Sarkar. Sir, we request

you to kindly unmute your audio and video and ask your question.

Very good morning. I would like to share something from my residence, Kolkata.
Respected Chairman, KMPs, Company Secretary, fellow shareholders, present in VC
meeting. Thank you Chairman for valuable presentation regarding performance of the
Company. Thanks to the Company Secretary and Secretarial Department for sending annual
report well in advance and excellent investor service making good relation with the
shareholder. Sir, integrated annual report is colourful and informative, consisting 600 pages.
Thank you, sir. Sir, now we come to the financial results. On consolidated basis, the
revenue from operations increased by 1% and profit after tax significantly increased by
36%. Sir, Himadri Chemical, Himadri Speciality Chemical Limited has been making profit
year after year in spite of geopolitical tension, uncertainty, and current slowdown economy
in India. Sir question number one, foreign exchange income reduced to lot. Sir, what is the
reason? Is there any effect or impact due to Iran and Israel war and disturbance in Hormuz
Canal. Thanks to the CSR committee, as well as management, for taking measure for the
benefit of the armed forces veterans, war widows and their dependents, Central Armed
Forces and Central Paramilitary Forces, veterans and their dependents, including widows.
Sir, excellent CSR activities. Sir, thank you for patient hearing. Best wishes to all you and

over to you, sir. Namaskar.

Thank you. Now we invite our tenth speaker shareholder, Mr. Tarak Chakraborty, who

would like to ask a question over audio. Sir, could you please unmute your audio?

Good morning, Mr. Chairman, our very old is gold, sincere, Honourable Mr. Chairman
saab, I am really very proud to feel at 38th Annual General Meeting we are joining this year
only two persons. One thing, our valuable Company, Madam Secretary Monika Saraswat
and our Junior Assistant Secretary, Mr. Rahul Pandey, we have joined the 38" Annual
General Meeting, Himadri Speciality Chemical, speaking from Kolkata. I am senior
shareholders in your concern. Sir, first thing I am very proud to feel this Company, the
business started before 40 years, more than four decades and that time Company name is
Himadri Chemical, but now it is changed avatar, newcomer governing body is Mr.
Choudhary saab is a very really good efficiency, ability and is good mannered person. He is

the Chairman, MD and CEO. And other two person is Executive Director, this person and
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all other board members. This year's Annual Report, 2025-26 is very dynamical and overall
Company Annual Report, 603 pages, our Company Annual Report. 1 to 530 pages is
Company turnover, Company business segment policy, all those things and 70 pages
consolidated. More than 603 pages, our Company Annual Report, our Annual Report,
passion, mission, vision, printing, photography, colour matching, and all the pages at this
annual report, no regrouping, no printing mistake, no nothing. Accounting standard is

expected, nine of monumental pillar.

I thank our Company, young CFO, Mr. K Agrawal, and really, I am very proud to feel Mr.
Chairman, sir, I am sure this Company in coming year 2027 it will turnover is 5000
turnover Company, the new milestone for Himadri Speciality Chemical, minority
shareholders of three decades, turnover, profitability and good pay dividend, our
management heart and soul try to make slow one but steady result, our Company chemical
plant capacity. This year, basically, 2026 is a volatility year. First thing, worldwide non-
stable Company financial position, Gulf War, America to Iran. This many major part of the
effective of market scenario and disturbance of the economy policy. But our Company
management fully tried to make all the shareholders minority, the 80 paisa per one rupee
share is not a matter of joke in this volatility share position and you have maintained and
secondary, basically, we are very interested in the secondary market, your position, the

maximum price is Rs.703, now today, Rs.694, Rs.695 around this market share position.

Today's market position is volatility, but one thing, Mr. Chairman, sir, after the past 20
years, our Company’s only business is tyre, tube and chemical and tar, etc., etc., but you
have changed the Company name and various type of your products. My point is that six
subsidiary companies the one of the best subsidiary companies you have tick over is the
Birla Tyre Company. Sir, I know this Company 1976 Kalinga, Odisha, the first tyre
Company is established is Aditya Birla and in 1980, I had factory visit of this and after that
long time this Company's volatility and Company was turned around to BIFR and our
Company Himadri Speciality, take over this Company’s and now what is the scenario with
market standard and what is the position of the Birla Tyre. Sir, please briefly, this
subsidiary Company who announced this AGM we are very pleased and briefly discuss
what is the scenario, this market is launch this product is Birla Tyre brand. Now, I am till

now shareholder of this Company, so this is another part.

Many things, Company you have good turnaround, sir this year your Company business
segment, last year 2024 turnaround, and this year 2025-26 Annual Report, slight come
down your turnover position, but I am very pleased sir this year your product price is high
then your Company earning profit is higher than the last year figure. Last year is
Rs.8773.75 lakhs to this year increase Rs.99136.24 lakhs. So, congratulation to our
Company management, whole team, and Director of Finance and all others members. But I

now briefly discussion, sir. Only one part I complain and my question, sir. Your annual
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Moderator:

Monika Saraswat:

Anurag Choudhary:

report is expected monumental pillar of full of dream, but accounting standard your 100
benchmark point I put this your turnaround position, but as per Section the 1956 Company
Act, all our resolution changes 2013 and 2015 the Section 25 of the Articles of Company
Accounting Position, our CFO is Chartered Accountant I know, sir, as per 10 years’
financial highlight is the very essential of the accounting position. But your Annual Report,
there is not briefly mention of this accounting position. Sir, I request to you, coming you
have submitted and exhibit annual expenses 10 years financial highlight. Ten years financial
highlights is the Company one of the scenario, present, past, future, all the things are we are
knowledgeable of this figure is 10 years financial highlight. And really is the very valuable
part of the accounting position. I now briefly discussion. I lastly Mr. Chairman sir. I request
to you this year at least arrange a Birla Tyre factory visit at Kalinga Nagar, Odisha. So we
are very proud to feel at least attending the member. I now briefly discuss and conclude my
speech. I pray God, keep safe health, Mr. Chairman, your health, and all Board of Members,
Executive Member, President, Chairman, Vice Chairman, Manager, all other staffs and
lastly I thanks to our good Company Secretary Ms. Monika Saraswat, madam is good
corporate, only 10 members are attending this meeting today is a very nicely speech the
meeting and I thanks to our Company, every person, and lastly I thanks to our Company
valuable secretary Ms. Monika madam and Rahul Pandey you keep safe health and enjoy
your work and totality. I thanks for further proceeding Mr. Chairman thank you. Taraknath
Chakraborty concludes my speech. Thank you, sir.

Thank you. That was the last question. I hand over the proceedings to the Company

Secretary, Ms. Monika Saraswat. Thank you and over to you, madam.

Thank you, operator. I would like to thank all the shareholders. All the speaker
shareholders. These were the registered speakers who have spoken. Now I would request

Chairman sir to clarify the points raised by the members.

Thank you. Thank you, my dear shareholders for your concern, for your encouragement, for
your advice, which is really valuable to us. And this helps us to introspect and think ahead
and make it more stronger. Himadri basically at a core is a research and development
Company with focus on innovations. If you look at our R&D spend, this year we spent
Rs.128 Crores, which is more than 2.5% of our top line in research and development. So
this shows the focus the Company is having on development of new product processes and
technology. All the products that we develop are in-house developed. All the technologies
are in-house conceived and commercialized. For the next four to five years, Himadri has
embarked on a well-planned growth map with very careful insight on capital allocation. For
us, ROCEs are of key importance, so before investing into any project, we do a due
diligence and ensure that the capital allocated has a strong ROCE as per the standards of the
Company. The current business is doing good. Our expanded capacity of speciality carbon

black is fully operational in Q1 FY2027 and we will be able to see the benefits of it in the
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Monika Saraswat:

current year along with that, the expanded capacity of coal tar distillation from 500,000 to
600,000 that will also help us to grow the top line and bottom line. All the areas right from

existing business to future business, we have made a clear roadmap of our growth plan.

For speciality carbon black. We have expanded our capacity from 60,000 to 130,000. Now,
the next expansion will come in form of going for further value addition like without
expanding the capacity of speciality Carbon Black, but going in for high value added even
more higher next step of high profitability Carbon Black. That will be the next investment
that Company is working on and we will announce the same very shortly. Anthraquinone
and Carbazole is a landmark project, which extract high value added product from the
existing oil that we manufacture. We did full study and announced the capex of Rs.120
Crores. So now we are going to increase the capacity of Anthraquinone and Carbazole
project while implementing only. So we will come out with capex allocation for that also

very shortly.

Lithium-ion battery have been at the core of technological innovation and revolution for
Himadri. This is something we have been working for years and invested a huge amount of
capital in research and development and innovation of product in this field. Basically, the
main component for lithium-ion cell is anode and cathode, which constitutes 65% of the
cost. Himadri has already announced capex for lithium iron phosphate, which will start
commercial production from Q3, FY27. For anodes, we have already started 200 metric ton
small commercial plant in April 2026. Now, depending on the timelines, we will announce
full scale commercial plant for anode material in future along with that silicon carbon,
which is an innovative product, which reduces the charging time, increases the mileage, it is
a transformational product. So, that is also one capex that Himadri is going to announce. So,
basically, the next three to four years will see a lot of capex being invested in terms of
building up capability for lithium-ion component, which will make our country truly
Atmanirbhar in terms of components for lithium-ion cells, which currently we are

completely dependent on other countries.

Other than that we are working on nanotechnologies in various fields. We will be coming
up with new products, which will have impact on agriculture and human health and animal
wellbeing. So, there is a lot of investment which is going to research and development for
next generation products and applications. I thank all of you for your kind guidance and
your interest in Himadri and hope I am able to reply to all your queries. Thank you so

much. Thank you, Monika.

Thank you, sir. Ladies and gentlemen, the agenda items have already been put to vote by
remote e-voting and also been put for voting electronically during the meeting. The
consolidated results of the voting and the report of the scrutinizer will be placed on the

Company's website and also on the website of NSDL within two days of the AGM and will
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Moderator:

also be communicated to the stock exchanges BSE and NSE. Ladies and gentlemen, this
concludes the transaction of businesses as illustrated in the notice convening the 38™ AGM
of the Company. Before I conclude, I would like to give a vote of thanks to the Chair,
respected Chairman Sir, Honourable Members of the Board, Esteemed Shareholders. Ladies
and Gentlemen, it is indeed a privilege and an honour for me to propose a vote of thanks at
the 38" Annual General Meeting of Himadri Speciality Chemical Limited. On behalf of the
Board of Directors, I extend our heartfelt gratitude to all our shareholders for their
continued trust and confidence in the Company. We deeply value your unwavering support
and assure you that all the suggestions and observations shared during this meeting will be
duly noted and considered with sincerity. I on behalf of the Company, shareholders present
and the entire fraternity of the stakeholders and my own behalf extend a very hearty word of
thanks to all the members of the Board and shareholders for making this AGM successful. |
wish to place my deep sense of appreciation for shareholders for the patient hearing and
active participation at this AGM through audio-visual means. I take this opportunity to
gratefully acknowledge the consistent support extended by our employees, statutory
auditors, banking partners, financial institutions. Your cooperation and dedication have
been instrumental in our journey and we look forward to your continued encouragement in
our future endeavours. I wish everyone the best health and safety in the year ahead. I would
also like to place on record our appreciation to the team of Trisys for the elegant and
thoughtful design of the annual report, and also thanks to our Company’s Registrar and
Share Transfer Agent, and NSDL for their valuable service. Thank you Chairman Sir, for
presiding over the meeting and ensuring smooth conduct of the meeting. With these words,
I formally conclude the proceedings of the 38" Annual General Meeting of Himadri

Speciality Chemical Limited.

I now request the Board members to kindly leave the meeting at their convenience. Thank

you all once again for your gracious presence and participation. Thank you, everyone.

Dear members, as instructed by the scrutinizers we request all the members participating in
the AGM and who have not yet cast their vote to do so in the remaining period of 15

minutes. Thank you.

Dear members, as advised by the scrutinizers, the time for the e-voting has elapsed and they
are of the view that all members who are participating in the Annual General Meeting will
be given adequate time and opportunity to vote at the AGM. This concludes the
proceedings of the AGM. Thank you all for participating in the AGM and e-voting.
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