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Glasses For New Era...

Agarwal Toughened Glass India Limited
H2 FY25 Results Conference call

Event Date / Time: 30/05/2025, 16:00 Hrs.
Event Duration: 50 mins 56 secs

CORPORATE PARTICIPANTS:

Mr. Mahesh Agarwal
Promoter & Executive Director

Mr. Rahul Khandelwal
Chartered Accountant

Mr. Jainam Savla
Confideleap Partners

Moderator:

Ladies and gentlemen, good day and welcome to Agarwal Toughened Glass India Limited, H2 FY25 Results
Conference Call, hosted by Ventura Securities Limited. As a reminder, all participant lines will be in the listen
only mode and there will be an opportunity for you to ask questions after the presentation concludes. Should
you do need assistance during the conference call, please signal an operator by pressing * and then 0 on your
touch tone phone. Please note that this conference is being recorded. Before we begin, | would like to point
out that this conference call may contain forward looking staements about the company, which are based
on the beliefs, opinions and expectations of the company as on date of this call. These statements do not
guarantee the future performance of the company, and it may involve risks and uncertainties that are difficult
to predict.

I would now like to hand over the floor to Mr. Jainam from Confideleap Partners. Thank you and over to you,
sir.

Jainam Savla:

Agarwal Toughened Glass India Limited 30.05.2025
H2 FY25 Results Conference call



Yeah. Thank you. Good day, ladies and gentlemen. This is Jainam Savla from Confideleap Partners. So, | wel-
come you all to the conference call of Agarwal Toughened Glass, India Limited So, from the company, we
have Mr. Mahesh Agarwal, Promoter and Executive Director, and Mr. Rahul Khandelwal, CA. Now, | hand
over the call to Mr. Mahesh, sir, for the opening remarks. Over to you, sir.

Mahesh Agarwal:

Thank you. Good evening, everyone, and thank you for joining us today for the Q4 Financial Year 2025 Earn-
ings con-call of Agarwal Toughened Glass, India Limited. Since our inception in 2009, Agarwal Toughened
Glass has evolved into one of India's foremost manufacturing of high-performance safety glass, driven by
over 35 years of manufacturing combined industries expertise, our cutting-edge manufacturing units in Jai-
pur. We have 250-plus strong skilled workforce and expert extensive portfolio of subsectors, ranging from
government infrastructure to commercial real estate, healthcare and hospitality, and collectively save
Agarwal Toughened into a trusted name in the industry. This year, we have made significant strides in capac-
ity expansion by investing INR 24 crores in our third manufacturing facilities equipped with state-of-the-art
tempering technology. This move not only enhances our production capacity but also optimizes working cap-
ital and strengthens our balance sheet. We are equally excited about our foray into the solar glass segment,
a strategic diversification aligned with global sustainability trend. The new range set up to launch in financial
year 2026 will target high-growth export markets and further establish Agarwal Toughened Glass as a con-
tributor to clean energy infrastructure.

What sets us apart is our ability to stay ahead of the curve from robust backward integration plan and margin
equity, strategic to smart automation, energy-efficient upgrades and premium value-added services. Every
initiative is geared towards creating future-ready globally competitive organization. With INR 45 crores here
in our current order book, strong demand visibility and both domestic and international market opportunities
emerging in two lakh eight thousand-billion-dollar water waste management sector, Agarwal Toughened
Glass India Limited is designated as the top of its next growth phase. We are now scaling our presence across
India with plans to launch 15 new marketing offices enabling deeper market penetration, stronger brand
visibility and faster customer response. Looking ahead, we are confident to achieve 35 to 45% revenue CAGR
over the next three years with projected EBITDA margin 30% to 35% supported by our strategic roadmap of
operational discipline and innovation-driven culture. In financial year 2025, we deliver a total income of INR
68 crores, a testament of our growth, growing market presence, deep-rooted customer trust and a relentless
focus on innovation and execution. With EBITDA margin expanding to 39.65% and net profit margin reaching
26.02%, we have demonstrated our ability to scale profitability while maintaining the highest standard of
quality and efficiency. To all our investors, partners, stakeholders, thank you for believing in our vision. We
remain committed to build a company that not only grows consistently but leads the industry with integrity
and long-term value creation. Thank you once again for joining us today.

Moderator:

Thank you, sir. Ladies and gentlemen, we will now begin the question-and-answer session. If you have a
question, please press * and 1 on your telephone keypad and wait for your name to be announced. If you
would like to withdraw your request, you may do so by pressing * and 1 again. Ladies and gentlemen, if
you have any questions, please press * and 1 on your telephone keypad. The first question comes from
Agastya Dave from CAO Capital. Please go ahead.

Agastya Dave:

Hello, am | audible?

Mahesh Agarwal:
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Yes, please.
Agastya Dave:

Namaste, Mahesh ji. Thank you very much, sir, for holding the conference call and congratulations on very
nice numbers. Sir, ﬁ'!TUEFquestion HTqQ}I?J'E maﬁr, over the last two years, based on the numbers that we

have reported this year and what was reported in the DRHP, | could see that while volume growth has been
very nice, there has been some pressure on the gross margins. This | am defining as your revenues minus
your cost of goods as a percentage of your revenues. So, there was a decline last year and then there is
probably an expectation because raw material prices have been sluggish, and the prices of glass have also
been falling that this trend may continue into the next year. How do you see the situation, sir? What was
the primary reason for the gross margin declining and what do you see for the next year, especially now
that you are getting into solar glass projects, which | would think are better margin?

Rahul Khandelwal:

Yes, sir. | am Rahul Khandelwal, Chartered Accountant on behalf of company.
Agastya Dave:

Hello, Rahulji

Rahul Khandelwal:

Yes, sir. | am answering your question. First of all, definitely. Wmﬁﬁ@éﬂﬁgmmaﬁw
A o ToIT Sh1A oee € T8 31T o oliait o1 it Grsere AE g1cl & 3HHA 8 cliel oiE & Tolad -,
Wﬁ%ﬂmﬁﬂmgl, DGU, laminated and toughened glass. WWBFWTWTTW@HT
g, SI & lI3T Sl hich, TTHH Hich A H Tol Il U |

“Agastya Dave:
3|

Rahul Khandelwal:

ATAACE U3 DGU I6ITH &1 it o8 8T &, I ACRIS 81T & al Thel ToITH &Il § SiY bl §H g1 alteT
HogHheraR T | 1A I 2 T AT g AT Tlel Te ol STt A T & AT AAACS T 3R
39T DGU ToITH St HY TSeFe g1 AT 3Th TolT 379R The] ol RFATIRACT &IdT AT df ATehe & 4T g7 laT
THheT I IR Xd &, FiTeh g3 olleT el AThe T i AR AT At ATET AT |

Agastya Dave:
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JASTI

Rahul Khandelwal:

%?W?Wwagﬁé’réﬁﬁ?iﬂﬁ%l TS 3R §H Yrotare I 3T FTolle FIAT § dl TCaTAR
1S3 A §H 91 T Ueh JUIE TEdT ¢ O 8 TTATIR i Usary & §38 A< UHT T & | Jgi o fhar
TRE FT IS ShiST TH o161 81T & HCARR HISS H FIiToh TgT IR IATH o TTATIX g ffFes gl ar
HTATIR TTSS W hisScT AT g1t T dolg A §HART 638 AT ST afehaT hited ATsihet g1dT & 3T+ afdhar
FTc T AL 31T € IIE §HART WA Theallc hlal J oIITdT & | 376 Fotee & died she IR & g7 alaT
f3args ed &1 Teell He A §Ych & 39K & sgcd B¢ Reel dotee ofd & At 38 forw g3 3rerar g &
Teish Heol HiaTT Usdl ¢ | TS g N9 AR v Mioiare o & 39 foIT g3 310191 I ol Teieh Aol hial
UsdT g, 3R 3R & oll9T A1S A T3 Watere 7 3ol X § ol §H 3719 LG T Y T G 3791 U ASRTT
T Tl Heol Pl USAT &1 379 379R BIE 3R 93 Made & 39R §H 19T Srel ald § dl IiSeh 379 0
AT fF 319) 20 RS T IS Yroiare HUeAT oidl & dl 20 TS & Wi T STeAlell &l AT el BT
TSR SHCele X | 3R GH o197 & U AIHTATE afeher hitcer 3rdelael § ol §H AT el O
gretare ¥ IeT £33 of Tohd &, i 1oh 13T G AT IS X e & | TST U §X oG oh WIsae [Hard H 379 &
o 379 &3 DGU ToITH HTATS a1l &, ATHCS Tl TTATS AT &, Al 837 el NTHTH T8 7 373 ar
Tl & SITET ST A G & | ST ToTE T el o1 hel g AN oF 3TTAT NIATH I Sk AfHACS, DGU
JIHT H &HT UoT MY T &1 T8 TsTeT § Toh g AT o AT ST ATTSTT &, PAT HTTSTT &, 3T & Sll91T o
ST BT Y61 & | Uah SHH 3 3T LSt A1 H FARIS Tl AN | FHuett S 8 FeeiraR H1ss A 93
HISiere STel Yl & IT I3 WISieFe &l &, Al 319 37697 37e1eT IR FSHIC Hhedrll & 95 3o o 8 N IR AN
3¢ WA TG B, 0l TN ST h 37eT Hefl T SoYUSS HTolel 37197 37elaT BT ¢ | STSeh 3R HH hoell &
$S hiST THY TRV ol 7T $heT TSTRIST el fedhol T 71T &M | 3R A I WIHRITE afehar hiveer
ATTSTeT & Al o=l 7S 10 to 15 %, 7%, 8% f3US 371 3T 3R 7oA o AITHE o TEATS & 37eTaT 37e1aT 3her
f3Eehr3e dargs I 1 ot 3 8t Teh Jotet g1l & oh 319 & o137 Wrsieke ofclT § Y af f3eehrse deret it
BYAT & 3R Y 3797 370197 HeaRY ATSST AT hIEC hiedT 8l T & ol 38 T §H N 1 SfAfhe Rerar g et
4 gfehar Hidee Arsfehel & 3ieT T FE F3U3 FATE % g ey hearll & Wiote A ST W@ e

Agastya Dave:
ol T 3T 37T 3TehT ATeGH AT T TG 3R 319 93 93 WisieFed (Inaudiable)

Rahul Khandelwal:

3737 SeFEe GHART TR TECeh Hclord H 3TehT UTST AT UeFHTele el 'dlé\dll | g5 N3 3730 ATl PrehEs
FT G & 3T Arhe | 4T 6 ATy A2 3rrarel siy & o garam 39 foh g oieT 3reft 379y 3iTerey
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IR AT AT ITESTEBISS X Tqeh § | T 3T 51 AITST, [oell, HGRISE H HS TS quT| §A oflar
ThIehd X 3g & 15 to 20 FATeh ¢.dT TThE 37T 3ITeT el oh [T 15 to 20 H & HTATARE 20 to 25% it Y
HTRFAT glaY at O gAY ANST3 1T a1 Terer HRATAE sit gl | g ST SHIC o sft g W@ & |
TF3Hell SIhTeiaT Sof 4o TSS T | 6 olleT 58 T & e Ueh BICT AT il [T TG & foh Feelrdy
Wﬂmmmmﬁ%@maﬁ?ﬂmaﬁwmmﬁww 3rdeleel AL g A
3T Mioide §FIR BT & | df ST & 19T 37T3) el & g S9N & 37911 Sohas SEIRrT & 313 g
Wﬁﬁ?ﬁWﬁWﬁﬂT%l ThIH SITEC 2-3 months Bﬂﬁ'iﬁﬁﬂﬂn—é 8 fope € O, 33carss gfsar
g, Fﬁa*rqu &I 37<OT HTToleTol, HcTold Ueh W ST cll ShYUeiT shl Teh Ao UTSAST THeT § 38U | §H wreT &b
Hifthe 3 3EA ShroT 8T T & | oY S8 e A §H 9T T8 X T8 & b 51 9T &) Ueh 91X 37eTes Ardhe,
ﬁ%#magﬁaa%mma:rl%?Wﬁmmmﬂ%ﬁmﬂé@mﬁm%ﬁm
& AR TR 38 T4 X &, HI3Y & eI Toolls HY I8 6 | §H dAl9T A1 € AI3Y I HAT a6 6 39
AT ST A< | dr 37T & 9T T Ig el Aot & fob ToTcd=TT T ATehe &, oRreIr &t Jereie § 3 i of
37AcTs TRAT § T8T U &8 19T 39T Ao ool a1 38 & | ST ¢TR-¢1R g7 34T Q9T H dad dad 34T
ToAHT §H 19T BITR T Uah o7 T3dTatet 373 ST3wrs fohar § 1 Y & o191 39 O 8Y 3191 Ahe Foat X
WwEl

Agastya Dave:

TR, A ATeAT UIE oY HH FHST H 3T, WA fehad BT Sl A FaRel AT HTST=F & SR o 379 319 ATfoled
& Sl Y W2 S 39 FY25 & Arfoiled RWIT § For example, at EBITDA level, excluding other income is
36.4% 31T § | US 3R #H 1 HIfthe oidel U 3T Al ST 50% & | AT A AfSTaT T 31737 36 giar? fehiot
379 Tl AT8-- 3HTTeh Gioidre & ATSST HT F¢ar 3.

Rahul Khandelwal:

3T Sgat T ST 81 & | A ATTSTT SRPAcel g7 oieT, S 3fhacell e ATfSTT & af T 391 3R sad
& | FiR 3 37130 ST Ay IMIRY TFaTRlA fohaT § o ST TRT S Tolte @Y & At giaT § afher
i & S| ATgeh TR H 100 cr FT FoleFe I 37ehell of Hehell g, Tl 100 crore ¥ Teh ACelTIR AISS H
S qU HAIE FAerar g .

Agastya Dave:
3Tl

Rahul Khandelwal:
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39 Teh 100 crore T YIsiere 3TN AT olcil &, Al 3PN G867 § 3 [SERI3CS dog U Tl 3dolael 81 36 &
AT T & 38 R HIatere & 36T 38 QU dfelfhe 31der 81 W@ &, o Aeel) |153 & o U q9e g 8|
FIifer geara &Y.

Agastya Dave:
VAR SR Y W TR T2 BISA T H ...

Rahul Khandelwal:

T, fadieT, T4 8 to 12 months & & #leT &1 X1 Callel § | 3 3T9ehT 31T HhIeT fegem|

Agastya Dave:

e T T A 3R i FaeaaT &, g€ | will go back in the queue. T Tah BIET RaFdEe § T, 3191 3719 39T
ToTeh FATCIA S 10 T IISTH & IT T FATCTell RTee ... 3, S 3R 3T ruaaver 8 &3t o1 X,
IS fSeel NTAT I ST91E | T S8 I fohcelT dlogHA g3, fordaT RIS g3, AR fahetelT g
&3, fohci=TT EBDITA §3T, fohetetr PAT §34T3ﬁ?3ﬁwaﬁéCAPEx I T@T & Y Fohcteil CAPEX 8317 §? TR 3R
319 I T8 SABRART &1 TX 3¢ Tl &f Al TfRITes|

Rahul Khandelwal::
Definitely we will follow.

Agastya Dave:

Please, do it, sir. It will be of great help to everyone. Sir, | have other questions, but | will go back in the
gueue and come back later.

Rahul Khandelwal:

Thank you so much

Agastya Dave:

Thank you, sir.

Moderator:

Thank you. The next question comes from Rajesh Shah from Shaw Investments. Please go ahead.

Rajesh Shah
Hello
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Rahul Khandelwal:
Yeah. Hello.

Rajesh Shah

T TR Teh FATT ¢ Toh oI5 TdG, AT83 ToT 37 WSFe UIChITordT 3T olI9T FATfoleT shetel hal 3TN il
g2 ST TUerell gT8 Wi d 3R AT fohfcahe Felra Wisaca g2

Rahul Khandelwal:

7 STheTeell &Y | T FaToIET hetel & TorT 3iTensT BIS # o AsRae 3R $o g Mgsasa sH g,
S IR | [AET3T BialisT ST MSSATSH 3T HTATS oTe] L Tohd o TN | dl 3iTeRa! St Felle
TATH Agtherad ﬁﬁ%,wagaw%,%mwﬁw%ﬁﬁﬂwgﬂﬁﬁﬁmﬁ
BIS & TS GIohY T G il3IT o U 3Tl & 3R & 1T &l e, ol hdfatl ol AT sheelr s g
g7 I &1 S ofY Toa gl & At ST Qe H gART 8T, S ofY offe TISST 3T g, 39 duar exe gia gl ar
A HEE TSI FATTIT T BIAT & | TohadY & A1 T & HY H oI5 de MiSeT I1 fAeheT o of 7o
HAegthereT 8, aY olter oft 33T ot 81 Y 367 el o Irefiedt & fearer & 319 g ofter Ay st Geafther
FIA & T A AET &H Tk AT & &1 TS 3T A9H1SC U STeh Ueh i | df He MiST o g5 S NiATH
IR & FoTeh 31 3ogiet 1T &t 3iToT ST3AT  ACATIRT T ATH HUT HaT &1 At agT I 87 g7 o1 Ahs
UrSe 4 Biel Xd ¢ | df FaTfele] Shelel IS 3R G@T ST dl gH AT huaiical A Ao ST ¢ gAR
IMSSATSeH R T § a1l P Blcil X § | STheicel Ty €1gs O 8 3Ha1 [ HAE gIAT & |

Hello—Hello

Moderator:
Rajesh?

Rahul Khandelwal:
Am | audible?

Rajesh Shah:
Yeah. Sorry, Teh 3IR FaReeT foh 31TST e SiY 45 ShIH § SHAT HS SICed T AR AT Hehel B1?

Rahul Khandelwal:
Definitely.
Rajesh Shah:
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dIRFTH geography---
Rahul Khandelwal:

e, 5T | SThaieell | & Tahr AMST AT TRATeleT T el § | §HRT 35 78T 45 IS I 3T G ¢ e,
378 ST gt FereT T § | 3R TS 9 &7 U ST Asat g1l & AR SR gF A A g T aa g fow
39 it 8 e 3T Siotere ToIT €, SHeT HTgT T &, Y201 47 82 3¢ U3 31 foh 3mdeh 31T b fovcianr
gramr | 318 # 31 AT afdhar Hfeer Arsfoner a1 A3y aféder Hiteer quie wtar § ar sfhaee & 100 cr &1
3TET &1 o Tehell § | T3TS HCelTS XM I 39K o1t et § ol F3ATS 50 Y A9ie 3R Qe o 3eX Sgel
SUTET § | TCATS a1 378 mﬁa@m%maﬁrﬁm%c SEI-sg CEE g 39T AThe
1 F8T T 3 3T ss § U Arhe | Aifehet 38 AeFed H HCollRN |15 ﬁs{aﬂaﬂagﬁ%ﬂi's’%l ST e T
i & el TRl TeFHToloT 3T & G olall 31| 45 cr 39T 3780 gAY e TSI & |

Rajesh Shah:
Oh, okay. I TH aRE EI—?QEIHW%’, Y| Please, just a second.

Y. 9P A HT NSFC he IR ST &, 3TH A5 MUehT T 3T FH § AThe R & <oy #7? 3T 319 397
Fireueey H BHIfRAITE H& FHI31? aF Tah T USP, 39 U SelaRe |

Rahul Khandelwal:

o HEE 3T 3HTeT, BEE T 3iTer # JHTTehT TFHTeI I § foh A HifFuied AThe & e IR g oiidT
Toh I TG &, dl BHART, FTellC BIhH BIdT & HECHT ATEEHFAT 3R AThE YW & FW| gH ART I ST &
efl Y 37T 7o Al AET A & T GHRT hiTEuTeey T T TaT & | ol1geh 37ef oY TroreansT & @r e
AT 31IAAT Tl $H X I =T Y ok 37T 1 3¢, g et forey FFanferdy 31 o 517 & @y 3r9ar
TITH AT Y T¢ &, a1 §HART e AT & | Vehs A & o g St o1 it Ahe Yo &, AThe T g7 o9 T
G olIaT T TaSTeT Tere[3Tell oiledl T &, Tl 63 @il oF eR-EM 31911 AThe o1 A TFHYIS Hlell FIE
R 8, 3T o g et &Y, 3iTeREY, AThTET iTRAST, FECH HIR WX, US THh 3TaTdl g il o hs
ARE o 33T Ueh UCellohelel §HART STSTIHC thol Tl X@T & | df & aileT, e o 4T ar anr hfaferdsr &ar
TGN ST Teh HoCIARIeTol ShUeil hicHR I AIATSS Il ¢ | AT el o7 hal g Al of e ATeThareleT
T Ugel WTSFAT Bihd fohdT &, &oT 38 a6 | 3R g AT o JgT O it Y Wiotare, g al9T, Shelic hid g ar
THEC 3T 3HTer gARY S &, helieell Alfeey FIA 8, Helere X g1 Ffe; I heele AfeTharie & ar
EH UIoiae o T & ol &F g 19T 3T WIoieFe 3l TCIC I & | AT GART... Tl Bhlehd huerereT U --

Mahesh Agarwal:
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# UTST AT SHA 1T g | e ToIU T 31T i THT FALe I & | §HRI Teh EIH § R&D T, Sl G witer
HECH T RFATIRAT o TS H 3797 Telle, 31 1T T SHH TSST i §U e il & 37307 g et
HAThe 1T 39l fohaT §, ST T18eT & 7lr0d, 1 1o &3 1S TG Sial IATH T NHF 7767 HL FhdT g
STET TATH Tl ST HIFE IS IATT 31T & BT Lol o, 3oTohl 8 hell, X PECHT, B THT WA Aal X
TehdlT| §HaT 37T 3T T 3H oIdel H STelT FohaT § o g STaT 36 T ATIehT f3eiia &Y 91w 3R iR
& e STal 7o 1 f3ATE fohue X 38 & o o 31aaRea deei & | S9iR 7 938 918 & Jard H
AR AT AT FoTTeh HROT 313 AT BIC TATH 9 | §H 39 IRUST H 93 ATSS T AThE HI SIIC
IR & 3R 3Hh HRITSIT gHaT 3T Tolic AN sfFaq Frg St o & fovelt & forv aiffisar i 81 39
SHIROT H §H 9T 39T 37T T 3767 H FSHIRNTE Y a1 § 3R gAR Fifthe AT g7 Ah X a1 8 1

Rajesh Shah:
Okay. Yes sir.

Moderator.
Thank you, sir. The next question comes from Yashovardhan Banka from Tiger Assets. Please go ahead.

Yashovardhan Banka:

Sir, | just wanted to understand, how are we hedging against the raw material price volatility and especially
given our dependence on imports?

Rahul Khandelwal:

Okay. Do you know about raw metal quality? Hello?

Moderator.
Mr. Yashovardhan?

Yashovardhan Banka:
Sorry. | didn’t hear you, sir.

Rahul Khandelwal:
Hello

Yashovardhan Banka:
Hello.

Rahul Khandelwal:
Do you want to know about raw metal quality or anything else? Actually, you are.--

Yashovardhan Banka:

Sir, hedging against imports, sir. Raw material prices, the fluctuations in the prices.
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Rahul Khandelwal:
No, sir. It's not possible. In this current market scenario, it's not possible. We cannot hedge that because

it's @ - FATeId TendT TCTSeT IR 31TT W ¢ ol & S9N oh ITH Ugel AT ATAT §, 3T Tl It &, ool
§H 38 BeATthel hidl & | Al S T il T IS TMATITIET TE1 & IR IHRT IS Uil oTel 8 78T e
gl

Yashovardhan Banka:
Okay. So, the prices are locked?

Rahul Khandelwal:

Sftheicell SHH §X AY i TISTA Blcil o al I lciT & | g TTSHH 379 US ST31 I@<HT & dl ATeIRaT it ATfotel
TEAT & a1 3 A I TohdT & | AT RS Alfoled 818 81 & o T, i gfoieT aren aifafafoardr g g
ar 37 AT H $Ha¥ &1 ST 8, Feallc|

Yashovardhan Banka:
Okay, okay sir. Sir 3-ﬁT, ﬂTFQ?III o7 o can you explain more about your capital allocation over the next 2-3

years between expansion, R&D, debt reduction, shareholder returns. %Wﬁﬁﬂ'ﬁ, If you can just give

me an insight on that.

Rahul Khandelwal:
agawmamﬁﬁmuw@aaﬁww because its a recorded call and also its the

regulatory compliance s # TR ¥eeh Hrstereret 3Taeht %WH@WWTE;, Y| But definitely we are
trying to expand all our facility, WEWWT R&D Sﬂch:\'T HTAIC YT ToTceT aﬂ'ﬂFﬂﬂﬁﬁﬁTﬂT
FURE STTHT T gHART ol &, §F T T U Seate FL R & | 3R Shaicel 7 AT & ol & FuX
SR BIhd Fd TEd & HAThe AT T S Wg@mwmﬁmﬁgl

Yashovardhan Banka:
3Tch, 31ich, ST IT T 3R, 3791 S scale is going to be increasing. So, are we taking any steps to

attract and retain our manforce? Like in talent, operations, sales, R&D? Are we taking any steps towards
that?

Rahul Khandelwal:
Can you ask me again, sorry. mwa‘fsﬂals T el 8T 3T W@ &

Yashovardhan Banka:

s PR g T
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Rahul Khandelwal:
Yes, yes please.
Yashovardhan Banka:

Sir, for our employees, for our talent, as in sales, R&D, operations, are we taking any steps to retain them?

S FEaher Sole § 319e) U1 |
Rahul Khandelwal:

Yes, definitely. ST foIT 376197 9TWR f3UTEHE & and they are already AT ST 8 o197 3iTeRaI Ugal &
S Frr afhar T @

Yashovardhan Banka:

SIKIEEIE] Wtﬁsoﬂaic F Ohd & | AT what steps are we taking?

Rahul Khandelwal:

3179 Teh I 13T 3T FALA & Tg el 73 ST HRT| TSl 73T ATl 3T AT SATeTel A6t &
SHH?

Yashovardhan Banka:

W AW 379 A1 [ Epes Eoie &, W R&D H TCariiaT §, St 379 37TRRE H ToariiaT &, S 379 e &
TTATHIST &, 3aTeh! ReeT it & ToIT g7 SfleT 7T TXTH of I § Aol dTfeh al BIS &X... A they don't

shift to any other organisation.

Rahul Khandelwal:

TR EHRT TFCARY To3NaT 1T S5ECY arsof 8 39R g7 Aeed i § al TaTaldr a?‘raﬂaTifea’rag?r
HH & gAR| 3R S gAR e TaTardt § 37 T 3T 39T ST Fellk IR 8l & ag 8 Thes graa
1 Semi skilled aur skilled both kind of workers i 3% g #iYaT & WiSereleT & A ITA T ag Bl & 3R
Wﬁﬁﬁﬁ%ﬁ%%%ﬂﬁﬁﬁmgﬂﬁ@%@ﬁgﬂ%ﬁﬂﬂﬁﬁﬁ
sl ETE foha § Aed Fa AA ARA G W B | 3R 37¢ 68 Aol hlel & [0 A T ersA ST
g1 <A & 1 Try ST 8, §H FHUGAT T AT UiTeldleT 6, S Sif AT YT &, T8 HUT o6 WIATSS FT ¢ |
HFAITEITSN St ¢ TieEtherele Uise gl & Trcalsol &1, dl 8H 3o¢ Yiares ala &1 ar shuell & foraey off
TFCE & S Rehes Tt &, I8 RET BT I@ &1 3719 §3HRT ToT3ilaR X3 SgT hA &
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Moderator:
Thank you, sir. The next question comes from Bavesh Rathod, from Alpha Capital. Please go ahead.
Bavesh Rathod

Yeah, hi. Bavesh Rathod, from Alpha Capital. Thanks for the opportunity, sir. So, | have multiple questions.
I'll start from the financials one. So your net profit in financial year 25 is around INR 15 crore. But your
operating cash flow is around INR 18 crore, right? There's a quite huge gap. So can you walk in through
what's driving behind this? And are we looking for any working capital built up or something else that is
burning up our cash in terms of...

Rahul Khandelwal:

mﬁﬁ@ﬁ%ﬁtaﬁ%ﬁwmmmwsﬁ%wodﬁﬂ%g@%,&ﬁm%ﬁm
1 3T §1 3R Fo afdher Hitee A9 Helithel el & [T go=l e ot ST A TW T ST hershise fafdc
S 39 A T AT 3TAT 8, A §H AN T S ST Tl T S g Al ot Relgal %WWW%’E
gl

Bavesh Rathod:
Okay Y Ig S &lieT usually I8 afhar FRcT & AT Er &2
Rahul Khandelwal:

Working capital purely. WWWﬁ%&TWWQH@W%ﬁHﬁH@W@WWQﬁ
SSISTH I & | i Y §H SNl ohl ATTSTeTST &, S ST dfeher hiteoT ATSiehel 7 4 o9l T HISTehel B
BIcIT &, ot Y 8 g 19T SHA Il ¥ ¢ | 3R &H cl3Il o UTH S HTSTehel shtellcoll Holleel g, Tl 3TN
&H AN91 & UTH I§AT &, Y §7 3ThiTSITell 3UT ST & Hioide H 3ol A & | TS 39R B3 AR I
AT 81k BT §, TATGT & AT Idelaol ATC AL &, dl G o197 I3 Walehe H el T oIl ¢ | Hiotere
A1S ST 3T AIStere 1 SiY TSt GIlT B, & (ehiSaTel & ol1eT Iof il & |

Bavesh Rathod:

Okay, Got it. So, TG FURICI 2T ST & ToIT & T I 3R BRI et & TR ATE TH &iie 3R Tl
dledr eA fAs T orer

Rahul Khandelwal:

No, Its cash credit only.
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Bavesh Rathod:
Okay cash credit only.

Rahul Khandelwal:
sHH IS 3 ORE T ATC TH A ABT &

Bavesh Rathod:

Okay, okay. Secondly, what | have seen in the presentation, we have invested around INR 25 to 24 crore in
the third plant, right. So realistically what we are expecting a payback period from this and what kind of
revenue and improvement in margin as well?

Rahul Khandelwal:

g @1l T $fY SoTeereT ATE 3ATeY ST 19T, CAGR &3 ollaT 3T ahial 31TST e gAY A1S AfhRITe 8, ot
Sfhaeoll St PAT HTfoTaT & 3R S ATfSieT - &3 a1 &1 373 FeT 8T T §, 2025 &, Y Sfhacel Fusir
CTEIT T §H 9T 3og Heol Y AFEC ST H HY SHBT FTTeh AITell shell THT TAT TFraUIeA AS HE, ar
Sfhaicell ST AVST TT Picd &1 ehdT &, I¢ oAfeheT T Y & 9T 1S 3 T & 379 Wieiare T A1sT iR
S & TSt & Wiotere §, R AThe A E, 38 ToT U, AT §H ST HITRA”N QAT IE & Tob 391 ATfoied 6
AT FHET Y|

Bavesh Rathod:

Okay So sir, ¥ 3TTel HY ST i3S d 3T glel el argel | H A TR, | am asking for the third
plant, ki third plant se what we can additionally expect the revenue for the next whole year for FY25 CRES]
IS SFYTHE B Hehcll & HIToTd H ? AT IS STeTol e Foll?

Rahul Khandelwal:

a8T A SFYIHC i 373 g oleT 379eAT Ahe QAT TG U Tollel Y g & | AThicar 3 Thad S g after
TelleT &Y T8 & 37T 31T hiet oh [T, 38 il Arche QAR §A 91T hT TGl 8, FoIrd T § olla] Ueh
TSI TolTeT Y T & 39T 319 hlal U, 3HHT 6-7 FHYU H SFIe 3Te) 13191 377 Reprs | ar Sfhateelr
389 Aol AR 533 g13T| & HRT §H 19T Blehd HTolel 3550 el T I G ¢ 1 TS T A gA el of
SFAIEH FIRT I o B T 8, S o ofree € #1918 oliell of S3UIE a1 s ol 311 5 et o Soaile,
ol ot 8fY Teh & SiT g ollat b HITSTeT SFa M, SFUIE F Y 63 W91 T hITECaT 8 to 10% R5gH & T@r
gl

Bavesh Rathod
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Okay, so as of now, what | see is that we have 20% around operating profit margin from half year and 37T

ar 30% 1:|T€|T~IT?1'I'€IT%'I So it's already a huge jump. @Wﬂﬁéﬁ&ﬁ?ﬂﬁﬁﬁ?maﬂ@%waﬁﬂ?

Rahul Khandelwal:
W, STheicall, G AT9N T TFaIFC 2l 37T 39H 30% & 35% ¢
Bavesh Rathod:

Okay, okay. Uga‘rmafafra’rs?qgﬁtgtr, ST 10% ohl, ST huge jump, so any specific reason behind it,

our raw material efficiency It fthY --
Rahul Khandelwal:

3T Rl 1 ol S B, T W TS 313 el & 378 FoThrd §31T 8, 3R g o1 Sfbeteel 3PN a3
qroige # AT F IR A, A NoTe & 1S5 & @TTT T §H AN o 3RS 39T U Ao SIeT Flah TG,
TTah & 1T | Sl AT 7 9188 $75d ﬁ,msﬂaﬂ?ﬁéﬁmﬁ%ﬁ%ﬁaﬁsﬂaﬁﬁwnﬁﬂma@
ﬁﬁgﬂﬁﬂgﬁl 3R Ao USS T Tl AH &, 3HHT §H oll911 & Hel YT Sglel U Blehd T

Bavesh Rathod:

Okay, okay sir. Aur 2-3 question hai, so | will quickly —so talking about what | have seen in the press release,
we are entering into solar glass, right?

Rahul Khandelwal:

Yes, we are working on this. Definitely.

Bavesh Rathod:

So when can we expect to start the production and how much planning—

Rahul Khandelwal:

| cannot share you the exact date and time and anything else because it's a regulatory compliance issue. But
definitely, shortly we are entering in this.

Bavesh Rathod:
So within this year or specifically on half basis or H1 FY26 or after that, any specifically range, can we?

Rahul Khandelwal:

Sorry, once again, | cannot share anything as, for this particular vision. But definitely, | cannot disappoint
anyone, we will definitely soon start this.
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Bavesh Rathod:

Okay, so do we already have a team and technology in place this to happen or we are still in terms of our
seed stage?

Rahul Khandelwal:
Sorry?

Bavesh Rathod:

Like, 37311 §HRT TG HTeRSY TelleT &1 31T &, T TaolargC hall aTehl g o GANT 31efY o &1 grariar <ref T
& US 3TORRIeT UTHTIGHT IR §H &1 Y ¢ &, IT oY it Tellic—

Rahul Khandelwal:

afehaT ETE BY el B, US SHH G 0=l 7 S oY I8 &, a5 IoAer §| AcTora g 3HTeRST T i I 8,
g WA F 39T afhar|

Bavesh Rathod:

Okay, okay got it. &Y 31T ST&¢ ﬂ?f:—;\{-igh CECIGIED Wﬁﬁ?ﬁmiﬂﬁ?we are working on a lighter and a

stronger glass, right? So how exactly it's different from what already we are in the market and how market
size... Can you differentiate about the market size from the lighter and the stronger glass?

Rahul Khandelwal:

Lighter and a stronger glass, like a raw glass and toughened glass --

Bavesh Rathod:
Exactly.

Rahul Khandelwal:

R, T o1 ofY 319 T 7efre gl O oY It o1t &, Y STheieel 38 Fo Resh g €, To Reeh WX
gIdl & | AT Thel T T Tl ﬁmwﬁqu TET SaTshIg §34T%I g o, ITasTHe TH Si3ar o,
TOITHH & oTol H Thel TolTH o Galol ! THIC Y T & | BISUS ol [STesad 7 3Toar 3R a3 dietee A

el TRTHH T Yalol HIeE & |

Bavesh Rathod:
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3| Fﬁ, ITAHE T ﬁéﬂﬁ‘é(—id-i $°'|S|¢N°|'C(:|\| I TFYIS] %’ in terms of helping our revenues and
profits?

Rahul Khandelwal:

§H NI T Tl T Shlecarc ol 378 TColTS BIdT ¢ | & o191 T g AT 3 40, 45% 1 51 3¢ Al §, dAle
SRNTE, SISl §H o191l & 3t ST &, 98 Iaidie Tioteeyd & 8t geels grar &

Bavesh Rathod:

Okay. So my last question is regarding the industry. So can you get me the industry size of this glass position
and toughened glass and how much portion have we have already captured from this?

Rahul Khandelwal:

Sir, on a global level or Indian level?
Bavesh Rathod:

Indian level sir, Indian level.

Rahul Khandelwal:

33T g U 3R T X 8, d 37 <l 3T AT AT IR O & 31T9eh! 8T vaFraceleT &Y g13am 379dT|
STl 31T IR SHT &, Tl ITT H AT X Tl ¢ | Al STheteell we will do it T ST 5T I
TSTEATT STl U a1 Y, At g3 oreT 3737 JoarTs A1S8 & Sk aeT I BicT il 6 |

Bavesh Rathod:

Okay. And specifically highest growing locations over India which have the highest demand over the glass
and others?

Rahul Khandelwal:

AT 3 3o 3ATS B | 8 A19T HToRa! AThe hoaR Y I & | TT3Y F §H 19T TollfoiaT Y Tg & Ve el
| SUIE ToT Ao TS G o191 ST 7T AT HITHE STCTT 3T T¢ 8, il SHhT 6HRT TeT ¢ foh aféeport
& lTaT TT3Y H UTST T AThe hoa Hal |

Bavesh Rathod:

Okay, fine sir. | will join back the queue.
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Rahul Khandelwal:

Okay.
Moderator:

Thank you. Ladies and gentlemen, if you have any question, please press * and 1 on a telephone keypad.
The next question comes from Mokshi Jain from Parshwa Ventures. Please go ahead.

Ma'am, I'm sorry to interrupt. Your voice is not clear.

Rahul Khandelwal:
Your voice is not audible. Hello.

Moderator:

Ms. Mokshi? We request you to kindly join back the queue, ma'am. Ladies and gentlemen, if you have any
question, please press * and 1 on a telephone keypad. The next person comes from Kajal Shah from Arora
Fincap. Please go ahead.

Kajal Shah:

Hello, I'm audible?

Rahul Khandelwal:

Yes.
Kajal Shah

Okay. Thank you for the opportunity, sir. Uh, so my first question is regarding the use of automation in your
manufacturing. So, to what extent have you automated your operations and what improvements have you
seen in quality or efficiency as a result?

Rahul Khandelwal:

JTERET, 3130 g citer 3131 i Celie 3iTIRE X 3@ &, 98 378 el H1SS HICIHCS THiT & | FaTfordl shglel sl
& 3ToREY vl 3737 S & T TeT AT 6 &7 9T 150 3T BIS F AR ARFH Bl P & | HCATIX HSS
T 3iToR3Y 98 gUIES TEaT & 3T BIS T & oot 3 3797 ART S T8 TS hid &, I8 BIS AT T aram
g1 3R 3iTerAs i § Tolie, ag HTers) g eler 378l STait 31X 3{Te1aes colie § JoT I T8 8 | 37 T &Y
3R STST o & AT Taifean 31X Al Sastlellot O 87 AYST A1 $iehd Y I |, & T 38 3 $75a aXah
3R STITH Y T Aegtheraar hiafordrer 7|

Kajal Shah

Okay, sir. And in a price-sensitive and highly competitive market like India, how do you manage to protect or
maintain your profit margins?
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Rahul Khandelwal:

SfthaAcell g ST SFUIC T 37TAT Thichd o 3¢ &, TCelTIX ATSS T §H AT 93 Hlolare U 39T Blehd HX g
&1 93 WIoieFe & HIY-H1Y T 36T I A5 & | G oo 30T Tl T3S F 2Mes Foors & forw gy vk
HUIE HISS 39T STAT HT I & | 3TTAT Tl AeT VT STAT & 19T HT T§ & | 37917 31Tl CraaéQr=T
OEcH g8 Wllail o 3iTeRET 3T Saeld Y Teh ¢ | AT, TE AR T AISTH © S §H oll9T 3TeRT SSI5d Y
Toh § 3N TS F T & et | 3RS & ltar 3raet Ak e sitfrae 8 3R o Beefarea sfifhaa g
SATIT 39T 57T 3T T IG &, ol SThaicall ST ART Blehd HECHT JuIe 3R 379 T TRATS T gAshr
EXCERIRGEI

Kajal Shah:

Okay sir understood thank you.

Moderator:
Thank you. We have a follow up question from Yashovardhan Banka, from Tiger assets. Please go ahead.

Rahul Khandelwal:

Hello?

Yashovardhan Banka:

Thank you, thank you again. Sir, | wanted to understand 379R &5 o191l oY s FRIFe @1 § T, AT
foedsr waRiTe, WRSRATd, Shcad Farsey uke usfas?

Rahul Khandelwal:

T, Teh S AYST TelleIee &hial, T Yol °18 36 62

Yashovardhan Banka:

T S 319 FoSed oIt § 39H h{@ﬂﬁﬁ%ﬁﬁﬂ?@ﬁg@é@%%@%?
Rahul Khandelwal:

STthateell | 3iToehT 1S $1T Histere g1l & il &Y 33 383 TAT LT & foh IS Folrse 1 IfEhor 8| 9 g Sl
T ST FCATS eT TET & A hisehed] oY T@aT & AT HI) aef diecqed M Earg | drar g A fraa & 3k
SISt it 6 ollaT WIS Bl & al 63 HhITSIT Al 3TeT dfehel hidcel HTgTehel 3T SHusi 3ehifSar € F58
ST 1 e T TSieFe olelT §, Al 3ThITSTell huelt 37Tel Hrotehe ol el ¢ | SHAT I Ueh S Bl 5|
3h 3TRITSIT g AT TRT YT YA Foll ITCATS il & | his HY 39 &H AN T 93T 1S AT AT
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IS 3T BICT 3T § T REA &, WAleaT TH, QATC TH, AT TS a8 US he I ATSoT 3R TACATIR A138 T i
TOITE T JTAASTEIET & eI TSITeN G oltaT i 8fY 31TST oIt § 3 38 Pt ithel it § | Folrse o1 Refieere
X 379 §H 9T ST ¥ & Y STH Felise Rulec FH a1 &, FiF & o1 58 RE & Wotdreq 7 el
T &, TS §HeT UFT FHtele T AT g7 fordT off I3 Wiotere oY Shceile v | dfeheT lecael ST BT
€ heIY TeT Plogacd & [oleTh! gH TS FX Tg & dl al sfheicel AR T H & W 8, A RS & &

Yashovardhan Banka:

3ih, 31Teh | THST ITAT T | T, 3R §H A9 BR TISTIoT FATSeH Dl dled STAFH H 3R W Tohd & o
FHTIT, IASTAT 3R S=hrEger=R, Al clisll 7 319 1S THeE § TAT? Hcold 3 AT 5 Tadl...

Rahul Khandelwal:

T FEIRT H 31T 3H A8 T 16T TW Tohdl ¢ | ST Aol SIRT T TTolere, FiTh g o191 3R IceT ATels T
BIcIT & Al SSAT A §T 81T & | Tl o1 it Y Fof 3Tl & Al SIHT H €1 SATGICN & 1379 S8 $H g § IIShiehe
Y Fehd § foh g oileT Rt Aareie A Sifclar X €, $o ATEET WISiee g1 §, F© olleal < Wotere gl 81
Aol TH HISTeFe ATSeh TR 1S Al e aTgst AT dlegH aTgl &H Hed o [ Jgl T Tl SREERIC
ST IR €, a1 R 1S gifuee § a1 &1 937 Wiotac &, gled §, At at 3rhifsarel Jgi o fawifRrve grar &1 gwhr
d1SoT § Al A heeile S3T FS WAIST BIdT § I e IR o 8t Qare & 36T & ollar Feells i &,
TS IR §H IR AT AT TFed o 3T §H oI Ha 3137 & ACelTS g AN T BleT gIaAT g | AV JgT o
GRT T ART Forder off HART TTaATs AT 81T & A oliedT <&, 20T e 31X Q1T TS ofiaT U o 37ehifSaT ars
T BT & | ToITH T it 3 it BieT & Foret 8t dstere & 37e aY Sfhaicel QU el Walere gl &
e PRI IRAT St Yioiare Stellle 81dT § 39 T 8IdT & | df Rl TRT &1 it UST 81T § oIS, s
30 geer Y TQTeSaT Saerd g At b fOhTreleT aRie T SiY eliee e &1l & et I TolT T FolsT HTT & |
dr aY 3| aTell A58 O 343 o & 13 381 Wiotae o A5 et faheletl §, dfeg# fahdslr 8, 3rhifsarel g
AT 3T HITHE ol A B |

Yashovardhan Banka:

ST, ST &R i | HAST ITT| SIEE T e ofee FALT dl, TS HIeT 39T ST Yo g 38T SHehT T HST
3t 3G Fo1 1A G oAl RN FollSeH, AAT.... FollseH oS! Sl TiFaIleear § 36 a1 qTdHsT 31T T@T
& s Rdie Fomsed 31 379e 5 TSN § 37 Tl € F AT R &, Ao FeTSeH i e QI @
T, df IS Tl § 379 3T Tord?

Rahul Khandelwal:

TR 3Tl | g AN9T 39T fordet 81 FSeH 81 & hecaR AfETHFU T g3 S9N T hiehd gIdT &,
FATTIET helel O & SI9NT T BIhd BIdT ¢ | AThe AR H TS e T &§H 19T 3730 SaT Iomay TAcels O
SFiife 378t AT ST3AT & IR G o1 el & Al SISl T g &1 ACollS I IQ 8, Tl o5 HAhe g el
T AT A 8t sheefie AR Redies w@ar e | o 3R RIS FASeH I TF3Tel §H o191l T it Bichd T,
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3R §H AT H ST LA & dT 30 to 35% §HAR RUIes i 8Id ¢ Follscd | IC §HRT Hololl BIehd HIhT
T GehToT el U ¢ | Fellge Rdle g1 &, aef US 73| gART AfecTthararst 30T 81 gl & | 9 gHRT Aefoll
HIhd HAThe AT 3T §H 39T TFHYITS AT g, HIel caISd |

Yashovardhan Banka:

37k, 3h | S O, ST 37| T T 3T U Teh Bid! 379 Tah e 2, AThe AT 37977 el AT and

what is our, you know, vision moving on in the near term --

Rahul Khandelwal:

Hicol dT feaR eagar 5o7 AT 3331, T 31T 3130 §7 91 T 10 to 15-20% TT3Y ek off T &1 3reft
& 19T 39T AT US AT3Y Shuoiicall, FaiTeh g7 oer 313 S Tarrg F A s Sy W & | ar 3TorS g/
AT 37T AT SRR §Y TRAT AT o, G+ F6 TRATSSIEHIS F TG 8, 6T I 637 AlaT 39T 371eF Sraie
AecH, 3791 AHTRRAS, 319e) MST3H 3TTT Flah &H 9T I&T U 39T ATehe STTT FT I 8

Yashovardhan Banka:

Okay sir. And then moving on we are planning for exports as well?

Rahul Khandelwal:

TFHUIE I 3780 G oA1all T BIeh e Te1 & AT FATeh T3l SIATECe AThe & Sl gTs [3ATS §1 ar 37
& ST SITET 3191, Adold AfFgad vied g7 el &1 A e BAs T &

Yashovardhan Banka:

3 |, 3 W, 3MMe 3| AT gAN HafAdT gfeargarere #ar g Ficelr?

Rahul Khandelwal:

Currently we are using 40 to 45% capacity for toughened plant unit 1. 3R 39K g Ao Talie FI aTd
g, T J8T TR & oll97 50 to 55% ofeh 3Ueil SATaT T of I¢ & | SHeT il ATFHHAA 319N H TS oot
T ST AT, AV §H 70 to 75% Feh HATAE Il o Tehel 8 W Telic | FFiifeh 25 4X7 3 Telie T, AR
TRAT A & | A SeThT HUTRE 1 3PR ATFTHT gl W EH AT ST &, Y 70 to 75% 8T 3ifCead gt
TR GH o197 FoT of Hehe & | it 378 g T 38 81 Sohlot Y 3@ &1 & 9Tl ohT o ShiUcargorer ot
TS GH olleT & b & | STall SISl Colle G olleT T SECIol 81 Tehl ¢ | A HIeT AT SIET, ST §H WAl o6
3T g 3, 3R ST SehraT 81 T 8, ot g7 olter 3oely HafAeT s ShaT e W R |

Yashovardhan Banka:

Okay sir, All the best.
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Rahul Khandelwal:
Thank you.
Moderator:

Thank you. Ladies and gentlemen, if you have any question, please press * and 1 on a telephone keypad.
The next question comes from Agastya Dave from CAO capital. Please go ahead.

Agastya Dave:

Thank you, thank you very much. Am | audible.
Rahul Khandelwal:

Yeah. Hello sir.

Agastya Dave:

g1 i e Z AT | T AR FALTH oTaTHaT ahdfor 1 AT | Teh &1 7T AT| 3T 3787 e oy SHE-ohl STt
g9l 3Q-3W TFHURIS 3T | dr A ITYSRT CAPEX TohdelT T&AT § T2 Teh Heold CAPEX fhasT Tgar g, 3R
373IeT AFEC ATl H 3T ...

Rahul Khandelwal:

Sfhareoll & 3TTIeh! TargTolel SHYdl §| §H T YT U 3Tel ST Q&3TT H U= SeIsgd, §H A9l o
R‘Iﬁﬂwm,ﬁﬁ‘éﬁmﬁmaﬂaﬂ?ﬁwagﬁmml o AThe R g & forw afdher SRe
&1 fafAcers gidt 81 afder e fafacer gidr & df g Ree Atehe & Samer afeher 3daT ax @ O 3R
3% a1¢, HR-4R gt fAfEe var 3R dieer vt Tiotere 7 it Srer et Tere fham| ar 3refr Se g
ATRTATC afcher hiee, Bl & el o 91 ol 3fhaicell shusi 93 Uolere H 3T STel X Tehdll &, SIT [oh g
AT N F W E | A A Tk AT DT gl &, 3 o 5y Yy Moe arsfone a1 Wieiae i var 1 fass
A o ToTT & oleT It ol & | Y S o 71159 §H o3l ohl afeheT Shilcel T Y IS fehel FHeT Bl B

Agastya Dave:

T AT FILXTA CAPEX Rl Seh AT| 3TYEHT...

Rahul Khandelwal:

CAPEX &7 373t 7 o191 &Y 31ToRET Ueh Tolie 3191 TeTe foham & 31X g3 et 37ehiTearell 8N ReeT 3iTsT
SIE, S §H Wl 9T Tg & Al & T heelle Tolle §H el § hiehd X Ig & | A HTall il gHRT Tollc g ar
el Aol TST IR T FTSIFE TR BIhH el §UFH o197 IoT Y T & | 7Y IFPITSITell g wliaT o, It
& 1T T f3HTS S3hIST 81 TET &, 837 ol19T CAPEX & Sshiol i ST B & |

Agastya Dave:
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T # aY arelT Uise A, A 39 e wife e i i Sarr| 717, A FagsT I A7 i 3m9enr arg
Sclleh H AFEC SIX 3T fhdelT SeaTe H? AT FATSH H UGE RIS T SeaTeHET 3T g TTe...

Rahul Khandelwal:

INR 10 to 15 crore.

Agastya Dave:

10 to 15 T Ig3T ASE TL? 3HH Hearq o 3T FI 81 SATTT, TSe?
Rahul Khandelwal:

g, &, 3fhace|

Agastya Dave:

31| U8 TR, BIgeTel FALUT T | Fifoh afehal Shiteel geiall fohfeehel & TX, SHA TR H, 31U, 3T
el [ T SUEH T o e IR &, Y SUIE ST 3T T TR &, 3HT dolg & 3TUhT a7 sdedy Arsrar
379 ST X2

Rahul Khandelwal:

BTw(InaudiabIe)

Agastya Dave:

iR A &Y FARTA T H, H 2 FALTT I H YSAT g, T | Teh Al T I Aded S FIT g2 IR
39 Teh HIX =T g, Teh tholl Sodee o HTIH IS AT {oh TollS, TS H Felerguelet U HERIS ol 37T
O BT T 82 Y AT heT o GHehY JTST 17T &, 38k STe; G gfehal il & HCRT e 1| 3R 3maeT
SR-IR ST T afehet hiteel & T Fo foish g1 ST g, [3ehr3e off ffrer STrelm & F3ifeh FeeiRR shise w7t
&1 T ST JTTehT ST 3ATST AT &, 3Heh SE; &1 3T 31T Cold I § U AT T, Aol Fl $O o
I 3GTHCT 8 ST £ 1 3R 3T arelt hd 7 37 39 Heft Sded) T #ff e TX?

Rahul Khandelwal:

T T SN Y g7 AN T Aroiere BISeTol TSl H BT &, 3Rl 1S3Tell 88 oA1eT, FATTH Teh Tl TelTIX ST
m%ammmwmﬁmmﬁlm@awméﬁw@ammm-m
FaTfordl & IART BT & | ﬁwﬁm%w,ﬁﬁssﬂqggﬁagaﬁﬁég%‘l ar Teh oo}
3R Teh FATIEN T TolTH Hegtherek < T6T &, Al a T 365 days T T § | SHebT Teh HISHAT ATSTehel
BT & | 37hITSIT T SRR TS Tohel §H 9T ohl ToITE YIS8T, 313737 Sil 3HHT WS+ A5 fohel TCella &
BT Y, 3ok 7RI TSaT & oIl T TSI T 1T & 7eiTd |

Agastya Dave:
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HHST ITAT, GHST 31T, GAST IAT| A A 3T9HT afehar Hieer i FIhy el WM | AT Sl el 3T
379y Rave o & 33 & 3wy g anfav|

Rahul Khandelwal:
Right, sir.
Agastya Dave:

3T, 3k, 3ih T | TX, Uh 3R o131 IMSCH ¢ 3T Jold 2fic #, 2M1E TH olled Us UsSaiad saa
3T FUS T s &, ST ITEE, ARE ST T &l s AT| A $Y et afFer Fea A Rees g WA

Rahul Khandelwal:

afehat e @ Reles &, @1 $o tsaiad &, AlFaaa afdher Hica g
Agastya Dave:

ATFHAA dicher hicel, 3k | e § T, dob AT A= | 3R T AW i ReFdEe AT AT 3HA ST HAIST
SRV FaTeell IS & ferT|

Rahul Khandelwal:

Sure.

Agastya Dave:

3Tl g S AT | Aeh AT S 3T, TS &b I gl off, Tse 72
Rahul Khandelwal:

o g @]

Agastya Dave:

Thank you, sir. Thank you.

Moderator:
Thank you. The next question comes from Devendra Chawla from Prasun Exponentials. Please go ahead.

Devendra Chawla:

gl T, T A THTAIT T TIAT AT 81T & 3R 5T a1 FMAL T STFA Bl &2

Rahul Khandelwal:
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W, am@ra’TsHulé Y T6T T IET &1 Can you please repeat your question?
Devendra Chawla:

Am | audible now?

Rahul Khandelwal:

Yes, sir.
Devendra Chawla:
Okay so what is the process for toughening glass and what is the machinery required for this?

Rahul Khandelwal:

THIAT HT T § T To USS WIH | TG &7 Al Toh do3 USS, T1C &1l & 38 §H Chielel Fec 6| 39
Teh LA 3t 3iTh SR & U T T §H AT, TT HIA & | SoT 3T 91, AT T Teh T&T9T TATH
S 8 T TATH BIAT &, 3TH hodc 81 ST & | Y ST Teh TSHY i WA 81T &, Teh I IATH & 19T
PRI HIA &, 1A TR 3T T S #fY e IMfeeaT g3, AT R it 913 Terra ooy &1 39 916
38 T TR NAT T &H 9T Bl FLd & | 3T Bleil & §1¢, T T o1 TSIAT 8ldT ¢ al JoT &r
ST & TST TeITE T 81 ST & | 5 HUTAL, TSt STl el & il SHehT HATAEY, 37917 aF T gl Sirelr
&1 a1 A G TR BT § T I Tl o7 Ueh 3o USS 2fles 3T ST | A BT § Sffemelt ethfoiar 1] 31
S, T A FHTAIC glet o 916 i e ToITH 81T ¢ At TSA o 981 fofesar, &5 3= Wfesew sk s
3T rorereH Bl & 3 31T It of Fahel 81| A 3, AfAeelt AT 2fes &1 X7 T AR AT & 37ifsaT
3791 ST Y T 2T i 81 I8 Bl &, 39 Bleil il § X Bicll et oh a1 ST dog UfsereT gian & ar
Teh Chel 76T T NAA ¢ |

Devendra Chawla:
Okay understood sir, thank you.
Moderator:

Thank you. That would be the last question for the day. Now | hand over the floor to management for
closing comments.

Rahul Khandelwal:

Yes definitely. Thank you. Thank you to you all, and definitely Agrawal toughened India Limited proved your
expectations and all other things. St 3 g7 ST & 379T Investors T Biclt faram IT 3t off 3T e &

FITT &, ST T 3R 31T 9T T IS Fell TET & IT HIS FAT-T T & Al 3T 19T g ar hr AT
3TS3Y T FR SRRl 8 oI9S AR UIoie s § 3 TR 3T o197 hlecde Y Hehd & | Definitely

thank you, thank you for the opportunity.

Moderator:
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Thank you, sir. Ladies and gentlemen, this concludes the conference call for today. Thank you for your
participation. You may disconnect your lines now. Thank you and have a good day.

Note: 1. This document has been edited to improve readability
2. Blanks in this transcript represent inaudible or incomprehensible words.

Agarwal Toughened Glass India Limited 30.05.2025
H2 FY25 Results Conference call



		2025-06-05T11:38:13+0530
	TANVI




