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TRANSCRIPT FOR THE PROCEEDINGS OF THE 40™ ANNUAL GENERAL MEETING OF
AMBUJA CEMENTS LIMITED HELD THROUGH VIDEO CONFERENCING ON
THURSDAY, JULY 20, 2023 AT 11.00 A.M

Mr. Sanjay Khajanchi

|, Sanjay Khajanchi, Financial Controller of the Company welcome all the members,
Auditors, and other invitees to the 40" Annual General Meeting of the Company. | hope all
are in good health. This AGM being held through video conferencing/other Audio-Visual
Mode in compliance with circulars issued by the Ministry of Corporate Affairs and the
Securities & Exchange Board of India.

We have Mr. Karan Adani and Whole Time Director and CEO Mr. Ajay Kapur present on the
dais. Apart from this, Mr. Gautam Adani, Chairman and other board members have joined
through video conference.

For the benefit of members, | will now introduce our directors attending this meeting
through video conference Mr. Rajnish Kumar Non-Executive and Independent Director and
Chairman of Audit Committee attending the meeting from Gurugram. Mr. Ameet Desai,
Non-Executive and Independent Director and Chairman of Risk Management Committee
attending the meeting from Ahmedabad. Ms. Purvi Sheth, Non-Executive and Independent
Director and Chairman of Nomination and Remuneration Committee attending the
meeting from Bath UK. Mr. M R Kumar, Non-Executive and Nominee Director, attending
the meeting from Bangalore. Our Statutory Auditors, Secretarial Auditor and Scrutinizer
from their respective locations. They confirmed their participation through video
conferencing. Mr. Maheshwar Sahu is unable to attend the meeting and leave of absence is
granted to him.

I will take you through certain points regarding the participation and voting at this meeting.
All the members who have joined this meeting are by default placed on mute to avoid any
disturbance from background noise and to ensure smooth and seamless conduct of the
meeting members who are not voted through remote E voting, they can cast their votes
through E Voting Facility during the AGM and 15 minutes after the conclusion of the
agenda.
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As requisite quorum of Members is present, with the consent of Chairman, | declare the
meeting to be in order. Now | request Mr. Ajay Kapur, whole time Director and CEO of the
Company to appraise the shareholders about the business performance of the company.

Mr Ajay Kapur, WTD & CEO

A very good morning to you all and thank you for joining us for Ambuja’s 40™ Annual
General Meeting. The Company has changed its financial year end from April to March and
the current reporting period is for the period between January 2022 to March 2023.
Therefore, the data for the current year is for 15 months and not comparable with the
previous 12 months year ended 31° December 2021.

Your company is now a part of global conglomerate “Adani Group” which has weaved
together a multi-decade story of high growth, centered around infrastructure and utility
core industries like Energy & Utility, Transport & Logistics, Materials, Metal & Mining,
Cement and many others.

Growth, to us, isn't about the businesses we are involved in. Growth is about the real
impact we can create. From Ports & Logistics to Renewables, Transmission to Gas, Adani
Group has registered decades long industry best growth with world leading efficiency.

Adani’s portfolio is a repeatable, robust & proven transformative model of investment in a
variety of parameters of Activity and Performance. It's about the lives we can touch, the
communities we can nourish, and the future we can inspire.

As India’s infrastructure growth driver, our strengths emanate from our Pan-India
diversified geographical presence, strong and wide dealer network, long-term source of
raw materials and mines, robust balance sheet with AAA rating and above all the strong
iconic brand — Ambuja Cement. With our sheer size of operations, we have reached out to
the remotest of geographies with ease. And we are increasing our national footprint
through our operations and strengthening of our distribution and dealer network.

Ambuja is well poised for growth not just through capacity enhancement but also through
investment in enhancing our iconic brands. A series of sales and marketing strategies have
been formulated to leverage opportunities in high growth states, increase market share,

2
Ambuja Cements Ltd
Registered office:
Adani Corporate House
Shantigram, S.G. Highway
Khodiyar, Ahmedabad — 382 421
Gujarat, India
Ph +91 79-2555 5555
www.ambujacement.com
CIN: L26942GJ1981PLC004717



http://www.ambujacement.com/

Ambuja adani
cement Cement

enhance brand awareness and maintain local outdoor visibility,
among others. With our well diversified asset footprint, supply chain excellence and sales &
marketing excellence, our operations are driving multiple competencies.

When it comes to choosing a path towards growth, we choose the sustainable one. We aim
to be sector leaders in ESG metrics. In alignment with this belief, we express our
commitment to the Sustainable Development Goals set by the United Nations with a focus
on areas in which we are uniquely positioned to create sustained and scalable impact.
Ambuja is continuously engaged in creating value for its stakeholders, society and the
environment. We are proud of the quality of our operations, which we have consciously
extended beyond our businesses to impact healthcare, education, employment generation
and the creation of sustainable livelihoods for the communities that deserve them. We
believe that growth can lead to goodness that inspires us and drives us.

To reiterate our commitment to sustainability, we are continuously investing in the best
possible technologies and resources to create solutions that not only bring growth, but
goodness too. Our waste management arm, Geoclean, helps us to provide safe waste
management solutions to various industries and municipalities, while supplying us with
alternative fuels for utilization in cement kilns. Co-processing in cement kiln recovers
energy and recycles minerals inherent in waste, thus contributing towards a circular
economy. Our emphasis is on expanding the range of sustainable solutions to accelerate
the transition towards low carbon and circular buildings. Our product range expanded with
the introduction of multiple new items, enhancing our selection of environment-friendly
and value-added cement and concrete options for specific and customized use.

Here is a quick glimpse at Ambuja’s leadership in Governance wherein we have in place, a
strong governance framework, comprising of independent directors manning key statutory
and governance committees. Statutory Committees comprise of Audit, Stakeholder
Relationship, CSR, Nomination & Remuneration and Risk Management Committee.
Governance Committees comprise of

Corporate Responsibility, Public Consumer, Reputation Risk, Commodity Price Risk,
Information Technology & Data Security, M&A, Legal Regulatory & Tax committee. A
strong set of policies to complement the governance structure are also in place like Related
Party Transaction (RPT) Policy, Whistle Blower, Insider Trading, Anti-Corruption & Anti-
Bribery to name a few.
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Through our cost rationalization and our ability to balance capital

and debt positions every year, we ensure sustainable returns to investors. Reiterating that
the current year is for 15 months and not comparable with the previous 12 months year
ended 31° December 2021. On a consolidated basis, sales volume stood at 69.1 million
tonnes, Revenue at Rs.38,937 crore, EBITDA at Rs.5,860 crore and PAT at Rs.3,024 crore.
During the period we witnessed higher fuel prices. Volume expansion is a key-focus area,
and this will contribute to expansion of profitability. We will soon launch our Ametha unit
(3.3 Mio T Clinker and 1.0 Mio T Cement) enabling additional capacity.

Power & Fuel cost increase by Rs. 449 PMT due to higher fuel prices. There was marginal
increase in Raw Material and Freight & Forwarding cost. Continuous focus is on efficiency
improvement, optimizing fuel mix, increasing WHRS capacity, which will help in reduction
Power & Fuel cost. Strong focus is there on reducing the lead, increase direct dispatch and
optimizing the Rail —Road mix resulting in lowering cost.

On a standalone basis, our sales volume stood at 37.8 million tonnes, Revenue at Rs.19,985
crore, EBITDA at Rs.4,173 crore and PAT at Rs. 2,553 Crores.

Power & Fuel cost increase by Rs. 327 PMT due to higher fuel prices. There was marginal
increase in Raw Material cost and reduction in Freight & Forwarding cost. Continuous
focus is on efficiency improvement, optimizing fuel mix which will help in reducing Power &
Fuel cost. Strong focus is there on reducing the lead and optimizing the Rail - Road mix
resulting in lowering cost.

Synergies with group companies are helping in bringing down the raw material costs and
also optimizing fuel mix, will contribute to EBITDA expansion We have undertaken several
cost reduction initiatives like increasing WHRS capacity from 8o MW to 175 MW, focus on
Renewable energy (200 MW of

Solar Power), Increasing AFR consumption, entering into long tern Fly Ash sourcing
contract which will contribute to higher EBITDA in the coming years. We are serving short
lead markets directly to customers and focusing on digitalization which will further help us
in driving our costs down. Our blueprint of improvements through Group synergies and
CAPEX for efficiency and decarbonisation whilst creating opportunities, will redefine the
cement industry landscape.
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Our sales and marketing strategy is aligned to drive growth and

capture market opportunities. We are prioritizing high-growth states with targeted efforts
to expand our presence and meet customer demand in these markets. We aim to increase
our share in the B2B segment by offering focused solutions. Focusing on premium products
allows us to tap into higher value markets and widen our margins. We plan to appoint new
retailers to widen our market coverage. Our technical services team is being empowered to
convert IHB leads. To amplify our brand presence, we invest in differentiated regional
positioning and digital initiatives, and partner with leading advertising agencies.
Additionally, our construction apps play a crucial role in improving brand visibility and
customer experience.

With an aim to be a leader in Cement Industry and participate in India’s Infrastructure
growth journey, we have embarked upon a journey of doubling our capacity from 67.5
million tonnes to ~ 140 million tonnes by FY 2028. We have already started placing orders
for clinker capacity expansion of 8 million tons at our

Corresponding Grinding units which will enable production of Blended Green Cement of 14
million tonnes, post all requisite approvals

With the completion of above capacity expansion by FY 2028, your Company will be
envisaging sales revenue of ~ Rs. 70,000 Crore and EBITDA of ~ Rs. 17,500 Crore with the
strategic approach of Decarbonize (Renewable), Circular economy (Fly Ash, Synthetic
Gypsum & AF), Brand differentiation and long term Raw Material contracts, Digitalization.

As we are committed to delivering the best for every stakeholder, we are proud to be
recognized as ‘India’s Most Trusted Cement Brand 2023’ by TRA and also amongst ‘India’s
Top 50 Most Sustainable Companies’ Cross Sector and amongst ‘India’s Top 3 Most
Sustainable Cement Companies’ by BW Business world while winning several awards and
accolades for our outstanding work in sustainability, customer service, safety, work culture
and community service.

With this | want to thank you all once again and now handover to Mr. Sanjay Khajanchi,
Financial Controller, for rest of the proceedings.

Ambuja Cements Ltd

Registered office:

Adani Corporate House
Shantigram, S.G. Highway
Khodiyar, Ahmedabad — 382 421
Gujarat, India

Ph +91 79-2555 5555
www.ambujacement.com

CIN: L26942GJ1981PLC004717



http://www.ambujacement.com/

Ambuja adani
Cement Cement

Mr. Sanjay Khajanchi

Dear Shareholders, since the Notice and Directors reports are already circulated in
advance, it is proposed to take them as read. Pursuant to the provisions of the Companies
Act 2013. It is also not required to read Auditors Report. | would like to draw Shareholders
attention to page number 126 of the annual report. Explanation to the Auditors comments
has been provided, with the permission of the shareholders, | will take it as read.

Some of the shareholders have registered themselves as speakers for the annual General
meeting. | would now invite them one by one to speak. The speakers are requested to
restrict their queries public comments to 2 minutes to allow maximum participation of
others speaker shareholders. We will try to respond to the maximum queries after hearing
all the speakers.

Now | request the moderator to unmute Mr Tushar Soda.
Tushar Sodha

Respected Chairman, Sir, Board of Directors and my fellow shareholders. My name is
Tushar Sodha and | have joined our virtual AGM from Mumbai. I'm delighted to attend
today's meeting for the first time since Ambuja Cements became part of the prestigious
Adani Group. Our integrated annual report provides detailed insights on material issues,
approach to long term sustainability and integrated value creation. Many congratulations
to Team Ambuja Cements for the highest ever revenues of almost Rs. 389370 crores.

Figures are strictly not comparable because data for the current year is for 15 months. |
thank our Board of Directors for the generous 496 crores dividend pay-out during the year.
Consolidation phase in cement industry is likely to get accelerated and many weak players
might cease to exist in the long run. Are there any acquisition plans by Ambuja Cements of
our peer companies? Kudos to the group of persons who created the most unforgettable

and hilarious TV advertisement of ‘ﬁ'CIT i) é|a|? §.\'_cpf G2 '_-|_5°[ ? and a voiceover that
replies §é‘i| Y ST JHc ot g | I'm equally thrilled with the latest catchy and

wonderful TV commercial - 'ﬂf{%b_vﬁ &t :I_E% {1'181 BH BHID ﬁ"@ﬁ % | Undeterred by the
challenges to deliver on our commitments, this campaign is indeed a powerful testament
to Adani groups resilience, tenacity and relentless pursuit of overcoming all obstacles.
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TRA research has recognized Ambuja cements among India's most

trusted cement brands in 2023. | also take this opportunity to compliment Ambuja
Cements for being the only cement maker company that has been recognized for
leadership in water security by the United Nations Globally Compact Network of India.
Ambuja Cements is not just about building structures, but about building a future that is
resilient and environmental conscious. I'm delighted that our company is shaping a better
tomorrow. I'm confident that our company will maximize value creation for all stakeholders
in the coming years. | extend my whole active support for all future endeavours and wish
for a bright financial performance for Ambuja Cements on a sustainable basis. Thank you,
Chairman Sir, for giving me this opportunity to express my views. Thank you so very much,
Sir.

Board room
Thank you, Mr Tushar. Now | request the moderator to unmute Ms Prakashani Shenoy.
Moderator

Sir. Ms Prakashani has not joined.

Board room

Now | request the moderator to unmute Mr Yusuf Yunus Rangwala.
Moderator

Mr Yusuf, you can go ahead.

Mr Yusuf Yunus Rangwala

3TYDT SATATS 3T TET 82 gal? 8l TR, MU TATS T 8T § A2 S AT TR 3ATIH!
3{TATST 3TIBT &2
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3{TIEI § T TATS! SIferd T T8 d |

Mr Yusuf Yunus Rangwala

E\T'JW, ﬂgﬂ:ﬁ%ﬁ[ﬂ{ WW@WWWH@&% Sir this is a 40" general annual
meeting Wm%ﬁﬁx’rﬂqﬁ ?2.50%&'[3#3%3?1?2 X when was last bonus given?
IR dC T T TR UH BIeT AT I U HRAT I18dT § | IHDBd I8 RIdR, THS @ RIaR,
IR fYdR Pt THE g TR 3R U Y BT W Y Tal f3qT TR This is a 4oth general
annual meet last 30 &d feam °1 W nft W & 31U B1Y S HR fa=dt Rl § W
ST D1 T SR TG § 59 IId 81 JhdT dl S-9 aiford TR Hifds Sgd ITed g3 IR 34
difs ma@r%ﬂﬁzﬁmﬁwﬁ S Bl W nothing more to add Total number of
staff fhaT &2 SR U o1 Uuel S 370 Toic & TR I Fiad J TSIl § IR 37!
Fﬁ%@ﬁﬁwﬁh@ﬂ? they are very good service at present IR i fud 39 U =l
mﬁwaﬁﬁuﬁwﬁwaﬁw&@?ﬂﬁﬂéﬁ%w,WWWtotal number of staff
fpam 82 U Baed H§ W, TR 8 Il ¢ BH thacs! fafsle B8 § TR, I humble
request & TR 3R T TSI TR 3T IR T, TR ST H 30T U=t =reit T chairman sir
3R TR YT 37T YT 37T UAT S S{FTISIR 8, S HU-T & forg IR I e
AR He Ia-1 HH %W hardworking, handsome and very particularly Wﬂéfﬁ:ﬁm
Pl balance

sheet ﬁr%nzw, Wm&méﬁﬂ PE:E kL] 350 UfSII &7 311U balance sheetWTCIT%
This is very excellent, very handsome, very beautiful TX | W@ﬁawﬁ?ﬁmmmé
WﬁmﬁamdlawaTﬂmdﬁﬁTer%ma‘fﬁﬁaéw
fafSie 78 © AR 3R TR Re SR fthforehdl HIfeT g3 3rerarsTa H i TR H {1 =18 §
TR I el A BT HUT DHIAT| TR 3 BRI 1Y SIS b MY il el § I 4ag /W
nothing more to add &I & feTT 3T U U T g | TT H 6 3w § TR 3R 39 g
A & e 3= fTd= TR fIa-1 4=ga1e &1 391 HH § W Jatin TR &1 O J9 1A H S

WW§| he is very hard working for the organization Thank you very much. May God
bless our company, Sir thank you sir thank you? Nothing more to add my speech only, Sir.
Thank you, Sir.
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Thank you. Mr Yusuf, now | request the moderator to unmute Mr
Praveen Sampath.

Moderator

Mr Praveen Sampath has not joined.

Board room

Now | request the moderator to unmute Mr Mahesh Makhija.
Mr Mahesh Makhija

Directors, | think you can hear me properly.

Board room

Yes, we can hear you, Mr Mahesh.

Mr Mahesh Makhija

| am a shareholder of this company since the inception of the IPO, when the company was
known as Gujarat Ambuja Cements Limited formed by Narotam Sekhsaria, the former
promoter. It started with 7,00,000 plant in Ambuja Nagar, which is now known as Ambuja
Nagar and it went on to add capacity at that location and made it the largest limestone at
that place. Now from that after Gujarat Ambuja, it was renamed Ambuja, then Holcim took
over. Now it has become the part of Adani Group at Adani Cement. Thanks for the good
presentation by our CEO, Mr Ajay Kapur. In the very beginning the growth path which you
have indicated for the company, Ambuja Cement as well as ACC and also Mr. Tushar Sodha
has covered most of the points for as far as the future vision is concerned.

| have just few queries. Is there any plan to modernise as Ambuja cement plant as it is one
of the 50% older in ACC. Is there any plan for merging both the companies not this year in
future say 3-4 years, | would like to know. And now the presentation was combined | think
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for Ambuja cement and ACC, both the companies you are working

together in the cement market. When you said about the doubling of the cement capacity
by 2028, you mean to say the total capacity of ACC and Ambuja you will be doubling the
capacity of Ambuja cement together or sepeartely.

| think Ambuja cement is around 30, 31 or 32 million tons this time. So how about doubling
Ambuja cement capacity in future. The lot of synergies are there where we can utilize or
expertise in supply chain, logistics, energy solution, transportation, sourcing of the key raw
material like coal and mining from the Adani Group. | think our cost has to operational cost
will come down and the EBIDITA margin will come back to the earlier year like before 2021.
This year it has fallen due to increase in raw material cost like fuel and coal. So what
shareholders can expect for a short span of 36 months in Ambuja cement, especially if you
can let us throw light and | wish all the best to the company and being a part of the
infrastructure conglomerate Adani Group, the company will do well. That's all | have to say.
Thank you for giving me an opportunity to speak, Sir. Thanks.

Board room
Thank you, Mr Mahesh, now | request the moderator to unmute Mr Vinod Agarwal.
Mr Vinod Agarwal

Ajay Kapoor Ji and the Vinod Bahety ji and our Chairman for the meeting Karan Adani Ji.
Good morning and regards to everyone and this is our 4oth AGM have voted for all the four
resolutions ought to be passed. In today’s AGM, our revenues were 38,937 crores.
Thankfully, you're going to pay dividend of 22.50. The cost escalation was there, that has
affected the profit margin on the cost front and raw material cost were high due to which
the profit margins were low. The EPS was 213 and you're going to pay dividend of rupees
2.50. Are we likely to use this for any other Greenfield project or we are doing to invest in
Greenfield project at Ametha that is costing about 1,297 crores it seems. So, what will be
the capacity of this Ametha Greenfield project? Sir I'd like to know what the positive effect
of what you have done for the groundwater conservation and through water ponds and all.
I'm very proud of it. You got the award for that from UN water Sustainability global impact
on water. I'm very proud Sir that we are also targeting 70,000 crores by 2028 that which are
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very remarkable things and | hope we will give better dividend than
this Rs. 2.5 you have given and we will expect bonuses in the coming years. | wish the
company all the best, Sir. | sign off, Vinod Agarwal from Mumbai. Thank you, Sir.

Board room

Thank you, Mr Vinod Agarwal, now | request the moderator to unmute Ms Vasudha
Dawake

Moderator

Ms Vasudha, you can go ahead.

Ms Vasudha Dawake

Myself Vasudha from Thane. | would like to congratulate our company secretarial team for
sending me the soft copy of the report well in advance which itself is clear and transparent.
The openings speech given by the chairperson is also very excellent. | would like to suggest
please look into the matter of our minority shareholders dividend amount which is going to
be transferred to IEPF account which is the hard earned money of the minority
shareholder. With this | support all the resolution. Thank you very much and all the best for
coming financial years and my best wishes for coming all the festivals during the month of
Shravan and Bhaprabad. Thank you very much Sir.

Board room

Thank you Ms Vasudha. Now | request the moderator to unmute Mr Bimal Panchal.
Moderator

Mr Bimal Panchal has not joined.

Board room
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Now | request the moderator to unmute Mr Gaurav Rajankar.

Moderator

Mr Gaurav has not joined.

Board room

Now | request the moderator to unmute. Mr Hiranan Pothwani
Moderator

Mr Hiranan Pothwani, you can go ahead.

Mr Hiranan Pothwani

It's a great pleasure. Certainly, it's a reward time and particularly performance of ACC and
Ambuja. | heard that both the companies registered office is shifted to Gujarat then what
will happen to churchagte office, | recommend that their corporate office should here only.
What's your take on it? It is a son and father relations ACC is old company 8o years or
Ambuja is 40 years. The merger and the face value is important for the future of the
dividend for the investor. Ambuja and ACC synergy should be there. | have not received the
physical copy yet as | am unable to read the electronically. ACC also not received certainly |
am waiting for that because this all used to read, | used to read all these balance sheet and
keep for the two to three years and write to the CFO for the input, if any. You have to
update us regarding that you are planning for the minority shareholders in the future. We
will certainly wait for the future. Thank you and good luck and gentlemen.

Board room
Thank you, Mr Hiranand, now | request the moderator to unmute. Mr Praful Chavda.
Moderator

Mr Praful has not joined.
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Board room

Now | request the moderator to unmute. Mr Bharat Raj.
Moderator

Mr. Bharat, you can go ahead.

Mr. Bharat?

Mr. Bharat Raj

Hello. | am audible, Sir?

Board room

Yes, Mr Bharat, you are audible.

Mr Bharat Raj

Very good morning, Sir. | am Bharat Raj calling from Hyderabad, Sir. First of all, my
congratulations to our young dynamic leader. Mr Adaniji for wonderfully taken over the
Ambuja and ACC Company very smoothly, Sir. Congratulations! Mr Karan, young &
dynamic leader who is in our company. Sir. | hope you take the more responsibilities in
coming future | feel under your leadership our cement industry will grow all over the world.
Sir, | am very proud today we are in India Sir. My wishes to my chairman and young
dynamic leader to expand presence to the other parts of the world. Sir. | thank the
management for the giving this dividend pay-out. Sir. A wonderful CSR obligation
completed by company. Sir, any future plans of takeover of any plant in South India in
present scenario. Sir, | thank my Sanjay Khajanchi Sir for running Wonderful VC. Mr
Sanjayji | request for the annual report Sir. Please look into this. Sir. Mr. Karanji and Mr.
Ajayji our CEO of our company. Please arrange the planned visit. Sir. We want to visit one
of our plant. I'll be happier Sir. Once again, | thank my chairman Adani ji and dynamic
leader Karan ji and our most senior and most experienced person is Ajay Kapoor Ji, CEO of
our company. My best wishes to you and warm welcome Mr Vinod ji our new CFO. My best
wishes to you. In coming days, you will be no 1. | hope you'll give more dividends to our
shareholder. Once again, all the best for coming years, Sir. God bless you. Thank you very
much.
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Board room

Thank you, Mr Bharat. Now | request the moderator to unmute Mr Santosh Kumar Saraf.
Moderator

Mr Santosh?

Mr Santosh Kumar Saraf

A 3reme Sft, IURIT R & Jewmor, SfIARITT 3R TR ARe e Uil gg+1, #
TS AR B, HAG I T TH B THRDHR BT 5, IR, TR HRd § 3 WA
B TR 3t ciraie e o =1 38T § §HRI, TRT A-orie +f dhei for € d guiferg gue!
TROBTH 8 H TIgH T 3R 331 HRUT 39 ITd 81 Tobdl & §H 1S HH fHar 8], Afe
3o oft S & 3 BT § 4 foran g | ToRTd 3iget TR | oY o9 d% 3 Aeie el giar, iR
U AT Sie DR BT o T 82 IR2 Tl 3T 3BT Aol R dIford b 3y fafaw,
) S ToRTa Siger A 31t 311U reTH! fora Tavd A ST | el glar | TN o1 =4 ford
8T SfSTHI Sft BT T fergd U I a8 BIB] o B SHTAMHR g H B4 B 3@ & 3R
HIPT 3BT TN & fb I19 afces sTg RUIE A ST ot 3110 §AR ST F1 gl o dal
BT & TR? Afth A § Bt Bt i a1 18t aredn| 3fSar acs § ot 8rey FeR WR 311U 3R
HTH B, AT 30 [IYT & ST & 16 H | BiRead i emar g, 7 +f e g A TR &Y
quf +ff STt | WieR & 3faR T g 39 Sl dovait St A, 39@! RBaR 50% HR 1T 3R
100% TP b 319 ATc] Tl H e ST | B Sif B ! YUl fayr g1 3! ey &
3fe T &) AR Ul 3Muh SIfY T BT 31T BT Ih! e el g1 3 Sgd € Hu ®
T 3AC & BTY H B TP BT 311 ¢ Yo! ¢l o fSWHT SRIY 31T SN g8 iR
T AT &1 | 31T al HU- BT 3 G W61 ¢ | SU 9gd ol HUHAT A ¢ &, ord e
WIE3MU & 3faR H Siia Hi B PR IR § | U7 Uiud HTH B B & | b 31U g1y # fiar &t
ST A ST | F ST TG TS M fob U b IR T $© e IS 31T 3 IGT1E B |
?%@Acc 3R TSRIA 3ol b1 Hol R ISR FRTd Tep it 3fefexe Hut sfgan
ERl |
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3{eTT ¢ e & 1 H 9 WS gaR FaR U 81 gl & Uie | a1

TR Yo o Sfear ¥ T ek U 31T O TR S 3{TUd 37aX advertisement 3T IgT g 1
ST FT 8! R Jhdl ? A UIC I AYT el B el fhal gH §gd diol ot §Ha
Tl ft, TeRUIE afear ¥ sfear a1 1 39 1 89 WA | e g8t | it sreHl 3t
advertisgment 3T | gH Sfear ot g Ugd THe Uigde oM T MR S99 & g0RT
qNIGH g |

& SITeT IHY 6T QN | 3 §HR S SIRIUICR § Mr. Jatin Ji Singhal 3T o 3THR Udhe
PRATE | DB 3D SMEH! & TR 3R BT 3 U A A &1 ¢ B5ed A & forg Iapr
YR Udhe T § 30 Siid Ht SEREeR g, Siia it et e gHR 39 difsal 59
T & Uoie § 30! 9% URAR B YHSBTHAT &l § SR W1 9 Ui axar g1 of, S
T 6T & BTN 3T | 23 3R 24 | ITH §HARY HUHT 31 §¢ 3R Siid i gAR ST
3MTfE B 1 3% URAR P gee! YUt &1 BT HRd gU, Th MUY

Y& § aRe # SRit B B @t & el 1 X8 dIdl § | 75 Bl age B 718 ©, S Wt g S
TR H ve HifeT SR BT TR 3R 3y fbforea HifdT off ovd § ot IR grgfars Hifem
10-15 ﬁlﬂ?ﬁ?@ﬁ, %mﬁam%a"rwaﬁ shareholders @@r mﬁmﬁw U7 fs
TS §H & | TAISE & shareholders 3¢ R T dl 9eX BN IR 3R 3nft BIefors @
ST 8, TR H 8T3fos g1 81t | Ua sir 3Tud Yshedt § Revee 81 TR &1 U Ygara Rard
T foret off | BTSpIUY SR 3Adad & o) SIe) Hol BT s HRUT | T &1 ife 3
H wgeR TS o forg ot o1 ure T g, Fores s, R a1 Tifear o are o o S9!
JAfST R HRATF | Y=aTg TSR |

Board room

Thank you Mr Santosh Kumar Saraf. Now | request the moderator to unmute Ms Bharti
Saraf.

Moderator
Ms Bharti has not joined.
Board room

| request the moderator to unmute Mr Saket Kapoor.
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Moderator

Mr Saket has not joined.

Board room

Now | request the moderator to unmute Mr Vipin Jain.
Moderator

Mr Vipin has not joined.

Board room

Now | request the moderator to unmute Mr Tejas Shah.
Moderator

Mr Tejas has not joined.

Board room

Now | request the moderator to unmute Mr Sharad Kumar Shah.
Mr Sharad Kumar Shah

Hello. Hello. Hello. Can you hear me?

Board room

Yes, we can hear you.

Mr Sharad Kumar Shah

| requested for annual report for last six days from your people but | have not received. Just
see that | get the hard copy of the annual report. And another thing just now | was seeing
CNBC 18 and it was saying the this year 2024 is the good for cement industry and there will
be a growth of around 15% to 20% in cement industry and this advantage who will get they
are saying it will go to Adani only. That was the report in around 11:00 o'clock on CNBC 18
charge.
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Now | come to the financial report, what has happened this

particular year, as this is a 15 months report and in speech you said you cannot compare,
but if it is 15 months to report then what | compare this year, our revenue and the cement
sales are higher. Congratulations! Our employment cost is around 25% to 40% of our cost.
So, it is good and financial cost is totally negligible in our case Sir. But when | look into the
page 110 it says that debt equity ratio is not applicable. | am not understood what not
applicable means is whether company is debt free or not. And another thing what | observe
Sir this particular year stand alone is much better than consolidate and it was 19,000 crores
revenue which is practically half of the consolidate but the stand alone is much higher
compared to consolidate. So why this is happened please explain Sir and another thing
when | was referring to annual report soft copy and because you are not giving me hard
copy, we forward that what it is say remain consumption is 65% in housing and we have got
now Dharavi project, once we have got the Dharavi project of 600 acres land, it may
continue for a

long time and it will be definitely, our cement will be used all the time. And if we take any
steel plant then there is a, there will be actually no problem that the major component of
housing is cement and steel. So again, we will benefit. So, merger of ACC and Ambuja, I am
not very keen on that. Let it be that ACC have meeting in Mumbai, Ambuja may have
Ahmedabad. | do not mind for that Sir. Thank you very much for giving me opportunity, Sir.
Thank you very much.

Board room
Thank you, Mr Sharad Kumar Shah.

Now | request Mr Ajay Kapur, whole time Director and Chief Executive Officer to respond
to the speakers.

Mr Ajay Kapur

So, I'll take all the questions because a lot of questions are on the same subject matter. So, |
will try and answer all. So basically, the first few questions were about industry growth. Let
me start on a very good note that cement industry continues to grow and it will continue to
grow at about 7% to 8% over the next five years. There could be a year where you might
find a double-digit growth and there could be years it might be slightly low which is a
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function of GDP and also general elections, a lot of other factors you

know. Having said that, we have a clear plan for both of Ambuja Cements and ACC to grow
our capacity from 67.5 million on the day we acquired the business to 140 million by March
2028. Largely this expansion is coming from our brownfield plants. This includes ACC
plants & Ambuja plants also and therefore that's the way the strategy would be.

Somebody asked about merger and acquisition. As any business house, we are always
looking out for any good opportunity. The question is whether that opportunity fits into our
overall expansion strategy. We believe we can expand at a very reasonable cost of 8o to go
per ton thereby that determines how we want to go for our acquisition study. But having
said that, we're open for any such opportunities.

The last bonus in Ambuja we gave in 2005, our total staff strength in the company is 4361
of which about 105 are the women employees and at a group level with ACC, the total staff
strength is about 400 plus employees. A question was asked about how we are going to use
the synergies of the group ACC, Ambuja together. | spoke at length in my opening, but |
can tell you there are three basic levels. One is the manufacturing level, second are logistics
level, and third are other cost level. In the let me start with the other cost levers. We are
running the two businesses in a unified manner to make sure that the maximum synergies
to the benefit of both the shareholders are extracted. This helps us in unifying the
management schemes both in the regions and in the corporate office. Plants, in any case,
continue to be run independently.

The philosophy of the company is now 1 philosophy, which is what we call it. AAA
philosophy, Adani, Ambuja, ACC philosophy. And that philosophy is already governed, and
I've spoken a lot about it in my opening with that we believe we should be able to reduce
and all the other ways to improve our EBITDA by about 400 to 450 per tonne in the next
24 months to five years but | would be targeting and the question was about 36 months.
You can safely assume at least ¥4.00 per tonne production in the cost, thereby directly
contributing to the EBITDA. A lot of initiatives | spoke about in my opening, | would not
repeat them, but those are all the fundamental blocks on which Ambuja cement will be
working at a console level and also at an individual level. A question was raised about
brand. Let me reiterate, we as a management team have decided to continue to retain
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Ambuja cement as a brand and ACC cement as a brand in the
marketplace. Both the brands are active when we continue to be invested.

A question on merger has been asked multiple times. At this moment, we do not have any
plans to merge the two entities because we feel we are already drawing the maximum
synergies of the two entities by running them as one, yet at the same time doing all that is
needed to do from our statutory obligation perspective. | think by and large | have covered
a lot of questions were asked to us about physical copy of random reports the work
shareholders are requested. For those, | would ask my secretarial team to kindly get in
touch with them. Some shareholders have requested about offices in Mumbai versus
Amreli. We have already taken a view as all of another group entities, Ambuja

cement registered office has been shifted to Ahmedabad in time to come ACC cement
offices also being shifted to Ahmedabad. It allows us as management team to run more
cohesively with the group like all group entities to the VC of holding AGM has been
appreciated a lot and we take that as an input. We will going forward continue to do that.
There were some questions around dividend bonus. | would request briefly my colleague
Mr Vinod Bahety by CFO to give those answers. Thank you.

Mr. Vinod Bahety

Thank you, Ajay Ji. In terms of dividend, we have maintained a dividend pay-out ratio of
20%. There was a special dividend in 2020 of 9goo%, but that was a part. Otherwise, 20% is
generally we have seen and we have maintained that. And the whole idea is to keep a focus
on the growth to improve the operational parameters and to bring the manufacturing
excellence. As Ajay ji already also covered. One of the shareholders highlighted about the
PAT which is lower compared to last two years. There has been pressure on account of the
cost and shoulders know that cost has significantly jumped up and some of the other costs
as well. Ever since we have taken over and the new management team has come into
operations, we have tried to navigate and put all the KPIs stringently to bring back those
good performances. And definitely your request on dividend is always we will keep back of
the mind. There was a question about the net debt to equity ratio on page 110. So, since
the company is o debt company therefore it is not applicable your company sitting on a
good level of network and cash and cash to run which is available on the balance sheet on
the on the profitability.
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The other question, so details are there on page 289 of the report

which highlights some of the cost which have gone just of course slightly compared to the
revenue and which has resulted into declining profitability margins for the request on the
site visit and all. And so, like we will, we will definitely get back to you in terms of in terms
of acquisitions already covered. So, | think we have, we have through recovered all the
questions which you try to answer. And on the splitting of the shares at this stage idea is
that again go back to the excellence and improve the parameters, bring the synergies
between the businesses and all this corporate capital actions is back of the mind but not in
the immediate radar. The idea is to bring back the profitability. In terms of

Capex, we have already highlighted in our investor’s presentation release for the next five
years. Shareholders are aware of to the level of 46000 crores and we are very much well
moving on that Capex plan. For the Ametha capacity, there was a question, so to answer,
the clinical capacity is 3.3 million tons and the cement capacity is 1 million ton and we are
expecting this plan to be operational soon. In terms of plan for South India, there was a
question and for right now we as you know have a plant in Wadi, Karnataka and we are
working on expansion plan of our plant capacity in South India through Wadi plant. So we,
we have answered, we have tried to answer all the questions then if anything is missed out
so our company Secretary, we will definitely be happy to address it. Over to Sanjay ji.

Mr. Sanjay Khajanchi

Mehta and Mehta practicing Company Secretary has been appointed as a scrutinizer for
conducting e-Voting process in a fair and transparent manner. The process of East voting
shall continue for next 15 minutes. For those who have yet not cast their votes, the
meetings and stand concluded at the end of 15 minutes. The combined result for remote e-
voting and e-voting during this AGM will be placed on the website of the company. The
results will also be submitted to the stock exchanges as per the relevant provisions of the
Companies Act and listing regulations. | present Vote of Thanks to the Chairman Sir, and
express my gratitude to all the members for their cooperation. Thank you. Stay safe. Stay
healthy. Thank you.

kkkhkkkkhkkkhkikkkk
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