
  
    TRANSCRIPT OF 31ST ANNUAL GENERAL MEETING OF GREENPLY INDUSTRIES LIMITED 
    Day: Wednesday, Date: 15.09.2021 and Time: 10:30 a.m. to 11:00 a.m. (IST) 
    Mode: Video Conferencing (“VC”)/Other Audio Visual Means (“OAVM”) 
 

DIRECTORS AND KEY MANAGERIAL PERSONNEL IN ATTENDANCE THROUGH VC / OAVM 
 
Mr. Rajesh Mittal, Chairman cum Managing Director 
Mr. Manoj Tulsian, Joint Managing Director & CEO 
Mr. Sanidhya Mittal, Joint Managing Director 
Mr. Susil Kumar Pal, Independent Director and Chairman of Audit Committee, 

Stakeholders Relationship Committee and Nomination & Remuneration Committee 
Mr. Vinod Kumar Kothari, Independent Director 
Mr. Upendra Nath Challu, Independent Director 
Ms. Sonali Bhagwati Dalal, Independent Director 
Mr. Mukesh Agarwal, Chief Financial Officer 
Mr. Kaushal Kumar Agarwal, Company Secretary & Vice President-Legal 
 
OTHER REPRESENTATIVES IN ATTENDANCE THROUGH VC / OAVM 
 
Mr. Jayanta Mukhopadhyay, Partner of B S R & Co. LLP, Statutory Auditors of the Company 
Ms. Nidhi Bagri, Proprietor of Nidhi Bagri & Company, Secretarial Auditor of the Company 
Mr. Dilip Kumar Sarawagi, Proprietor of DKS & Company, Scrutinizer    

Mr. Kaushal Kumar 
Agarwal 

Good Morning to all of you.  
 
Myself, Kaushal Kumar Agarwal, Company Secretary of 
Greenply Industries Limited welcome you all to the 31st 
Annual General Meeting of the Company.  
 
To comply with the social distancing norms issued by the 
concerned authorities, the 31st Annual General Meeting of 
the Company is being conducted through Video 
Conferencing (VC)/Other Audio-Visual Means (OAVM) which 
is in line with the Circulars issued by the Ministry of 
Corporate Affairs and SEBI in this regard. 
 
For smooth and seamless conduct of the AGM, the audio of 
the members will be kept muted and their video will be kept 
off. 
 
After Chairman cum Managing Director completes his 
deliberations, the shareholders, who have already 
registered themselves as speaker, will be given an 
opportunity to speak and raise queries, if any. All the queries 
from shareholders will be answered in one go. 
 



The Host on behalf of the Central Depository Services (India) 
Limited will enable the speaker shareholders one by one 
serially to speak. If any audio/video failure is experienced at 
the shareholders’ end, then, the Host will invite the next 
shareholder.  Any member who faces any technical issue 
during their turn, may be invited again once the other 
members completes their speech.  Please note that the 
proceeding of the meeting is being recorded.  

 
Speaker shareholders are requested to keep their place well 
lightened, noise free and speak loudly through their devices 
and also requested to limit their speech to 3 minutes. Should 
a member experience any technical issue during this 31st 
AGM they can contact the helpline number given in the 
Notice. 

 
As per the Article 140 of Articles of Association of the 
Company, the Chairman, if any, of the Board shall preside as 
Chairman at every general meeting of the Company.  
 
The Chairman of the Board Mr. Rajesh Mittal is present and 
accordingly he will preside over the 31st Annual General 
meeting of the Company. 
 
As per the attendance, requisite members are present and 
therefore, the Meeting is duly convened, constituted and is 
in Order. 
 
Now I request CMD Sir to address the shareholders. 
 

Mr. Rajesh Mittal Dear Fellow Shareholders, 
 
It is a pleasure in welcoming you all to the 31st Annual 
General Meeting of Greenply Industries Limited. Your 
presence is indeed a true testimony to your involvement 
with the Company. During this continuing pandemic, I hope 
that all of you are safe and taking care of your health. 
  
Let me introduce the board members of the Company;  
  
Mr. Manoj Tulsian, Joint Managing Director & CEO  
Mr. Sanidhya Mittal, Joint Managing Director 
Mr. Susil Kumar Pal, Independent Director  
Mr. Vinod Kumar Kothari, Independent Director  
Ms. Sonali Bhagwati Dalal, Independent Director 
Mr. Upendra Nath Challu, Independent director 



 
 
We are also joined by;  
Mr. Mukesh Agarwal, Chief Financial Officer  
Mr. Kaushal Kumar Agarwal, Company Secretary & Vice 
President - Legal   
Mr. Jayanta Mukhopadhyay, Partner of B S R & Co. LLP, 
Statutory Auditors of the Company 
Ms. Nidhi Bagri, Proprietor of Nidhi Bagri & Company, 
Secretarial Auditor of the Company 
Mr. Dilip Kumar Sarawagi, Proprietor of DKS & Company, 
Scrutinizer 
 
The Indian economy that was witnessing a sharp drop in GDP 
following the impact of Covid 19 induced lockdown showed 
signs of improvement during the second half of FY 2020-21.  
While the situation continued to remain uncertain as we 
moved into the next fiscal, your Company has added several 
new layers of distinctiveness to the business approach while 
preparing for another year of transformation.  
 
Let me take you to the consolidated financial performance of 
your Company. During the year under review, your Company 
posted consolidated total income of Rs.  1172.1 crores, down 
by 17.6% owing to disruption in demand momentum due to 
first wave of COVID 19 weakening the sales traction.  EBITDA 
declined to Rs. 123.5 crores, down by 21.7% due to rising raw 
material cost and sales decline.  Net Profit was up by 28.9% 
to Rs.  60.9 crores.  
 
Net worth increased to Rs.  436.7 crore as on 31st March 
2021 as compared to Rs.  377.9 crore as on 31st March, 2020. 
By the end of FY20-21, your Company successfully reduced 
its total debt by Rs. 75.7 crore resulting to improved Debt-
equity ratio of 0.44 times in FY2020-21 as compared to 0.71 
times in previous year.  Improved working capital cycle and 
financial management enabled Greenply India to be net debt 
free.    
 
Your Company is providing cautious credit and tightening its 
supply chain leading to better working capital to 34 days at 
March 31, 2021 compared to 68 days at March 31, 2020 on 
standalone level. Your Company plans to maintain the 
working capital discipline ahead as well. 
 



The Indian economy had started to recover from the first 
wave of pandemic with gradual easing of lockdown in first 
quarter of fiscal 2020-21 before it got hit by a second wave 
in April 2021. The lockdown imposed during the second wave 
was regional in nature and less restrictive. Hence, the 
immediate economic impact has been relatively less severe. 
However, the damage to health and life in the second wave 
has been severe, resulting in deeper scarring of consumer 
sentiments.  
 
Your Company too was impacted with the downslide. Sales 
were affected, plant operations were suspended for a few 
weeks at the start of the year.  Restrictions on travel and 
movement in various states hindered the supply chain, hit 
logistics, and put a massive burden on resources. The 
situation was further aggravated by massive diesel price 
hikes and increase in raw material costs during the year.  
 
However, we responded with agility and moved swiftly to 
fast-track the transformation process that we had already 
unleashed across the organisation. We embraced the latest 
digital and technological innovations even more aggressively 
to evolve into a more empowered and robust organisation. 
We have remained dedicatedly focused on maintaining 
strong cost and operational discipline, which has been an 
integral facet of our transformational agenda. Our focused 
approach is at ensuring business continuity in the short term, 
and propelling durable, sustainable and equitable growth in 
the long-term. 
  
During FY2020-21, your company pushed the bar of our 
innovation to pioneer India’s first-of-its-kind E-0 plywood 
range. In February 2021, we extended the E-0 compliance to 
the entire range of our Green and Optima products. 
  
We remained focused on sustainable development as a way 
of growth and our plantation drive across facilities gives us 
uninterrupted access to high-quality timber as part of our 
sustainable growth agenda, which also yields significant 
benefits for the farmers. 
 
We took a major leap in fostering our human resources 
during the year by initiating our first ever ESOPs grant, 
transforming several employees into owners in the 
organisation, as we believe people will help us foster our 
brand and will help us realise our long-term goals. 



 
In line with our diversification strategy, we are enhancing our 
reach and penetrating particularly in the rural and semi-
urban areas. Further, your Company is diversifying its 
presence in the wood panel industry by foraying into MDF 
boards segment. The greenfield manufacturing plant would 
be setup in Vadodara Distt., Gujarat with an estimated cost 
of Rs. 548 Crore. The plant with an installed capacity of 800 
cubic meter (CBM) per day would have the revenue potential 
of Rs 600-650 crore per annum at its peak utilization. The 
plant is expected to commence operations by March 2023. 
The MDF market is highly underpenetrated and there is a 
huge gap in consumption scenario vis-a-vis global 
benchmarks providing significant growth opportunities. The 
outlook for MDF board remains optimistic underpinned by 
rapidly changing markets, versatile application and your 
Company aims to make most of the opportunity. The 
Company has plans to produce all products sub-categories of 
MDF including thin & thick, pre-lam and other value-added 
products in phased manner. The western region is an 
untapped market for MDF and your Company aims to 
capitalize on this long-term opportunity, establishing the 
leadership position. 
   
The Great Place to Work certification received by your 
Company in April 2020, two years in a row  for 2020 & 2021 
validated our people-friendly policies, as well as the culture 
of learning, safety and growth we have imbued across the 
organisation.  
 
With the second wave of infection on a downward trajectory, 
economic activity is again gathering momentum. The 
ongoing immunization is also providing comfort in the 
current opening up process. 
 
However, uncertainties around COVID-19 continue to 
abound. Consequently, economic activity continued, albeit 
at a slower pace, despite supply chain disruptions, logistics 
challenges, and lower productivity.  
  
As the Indian economy is opening up in phases, there is 
growing hope that economic momentum will gather pace. 
India’s growth trajectory will depend on the COVID situation 
and whether we get hit by further waves of the infection. The 
pace of vaccination will play a very critical role to avoid 
severe waves of infection in future.  



Your Company’s outlook remains favourable on account of 
its product integration capabilities, growing brand popularity 
and the continuous support from its employees, 
shareholders, bankers, vendors, consumers, distributors and 
dealers. Further, the shift from the unorganised to organised 
market, recovery in the real estate sector, pent-up demand, 
and work from-home trends will result in increased demand 
for its products. 
 
As a good Corporate Citizen, your Company adopted an 
integrated approach to address the community, societal & 
environmental concerns by taking up a range of activities in 
healthcare, education and environment development. 
 
In closing, I wish to assure all our stakeholders, the entire 
family comprising shareholders, customers, vendors, 
employees and community that we will resurge with 
aggression as the consumer confidence gains momentum. 
On behalf of the Greenply Board, may I also thank you, our 
valued shareholders, for your continued support and 
encouragement. 
 
I express my gratitude to all our employees, partners, 
customers, bankers and other associates for good wishes in 
all these years. Your grace and fortitude make us proud. I am 
confident that you will continue to support our vision 
towards a brighter future 
 
Thank you 
 
Now I request Mr. Kaushal Kumar Agarwal, Company 
Secretary, to proceed with rest of the proceedings of the 
meeting. Mr. Kaushal. 

Mr. Kaushal Kumar 
Agarwal 

Thank you CMD Sir. Now I request the Host to invite the 
speaker shareholder to raise their query, if any. Only Mr. 
Jaydip Bakshi registered himself with the Company as 
speaker in the meeting. Few queries were raised by Mr. 
Jaydip Bakshi. 
 
Now, I request Mr. Manoj Tulsian, Joint Managing Director & 
CEO of the Company to respond to the queries raised by Mr. 
Jaydip Bakshi. 

Mr. Manoj Tulsian Mr. Mr. Manoj Tulsian, Joint Managing Director & CEO of the 
Company replied all queries raised by Mr. Jaydip Bakshi. 
 



Now I request Mr. Kaushal Kumar Agarwal, Company 
Secretary, to proceed with rest of the proceedings of the 
meeting. 

Mr. Kaushal Kumar 
Agarwal 

Thank you Sir, there is no more speaker for the event. So, we 
can move to the agenda items. 
 
Ordinary Businesses: 
 

1. Consideration and adoption of the Audited Standalone 
Financial Statements of the Company for the Financial 
Year ended March 31, 2021 including the Audited Balance 
Sheet as at March 31, 2021 and Statement of Profit & Loss 
for the year ended on that date and the Reports of the 
Board of Directors, and Auditors thereon and also   
Consideration and adoption of the Audited Consolidated 
Financial Statements of the Company for the Financial 
Year ended March 31, 2021 including the Audited Balance 
Sheet as at March 31, 2021 and Statement of Profit & Loss 
for the year ended on that date and the Report of the 
Auditors thereon. 

 
2. Declaration of final Dividend of 40 paise per share i.e. 

40%, on Equity Shares of the Company, for the Financial 
Year ended March 31, 2021. 

 
3. Appointment of a Director in place of Mr. Manoj Tulsian 

(DIN: 05117060), who retires by rotation at this Annual 
General Meeting and being eligible, offers himself for re-
appointment. 

 
Special Business:  
 
4. Appointment of Mrs. Vinita Bajoria (DIN: 02412990) as an 

Independent Director of the Company for a term of 5 (five) 
consecutive years with effect from the conclusion of this 
31st Annual General Meeting of the Company, i.e. 
September 15, 2021 to 14th September, 2026. 

 
E-voting facility for voting at the AGM provided by the 
Company shall be open for the members present at the 
meeting, for 15 minutes from the conclusion of the Meeting. 
 
The results of the e-voting and remote e-voting will be 
announced on receipt of the Scrutinizer’s report and the 
same will be placed on the Company’s website and will also 
be sent to the Stock Exchanges. Further, the transcript of the 



 

 

AGM proceedings shall also be uploaded on the website of 
the Company. 
 
As we are approaching the closure of this meeting, I would 
like to convey hearty thanks to CMD Sir for sparing his 
valuable time to conduct the 31st AGM, enlightening 
various important aspects of the business and prospects of 
the Company. I would also like to thanks all the directors, 
CFO, statutory auditors, secretarial auditors, scrutinizer, 
CDSL team members, Coordinator and all the shareholders 
for their participation.  
 
Thank you all once again.  
 
With this I would like to convey hearty thanks to all of you 
for your participation and the 31st Annual General Meeting 
is now concluded. 
  
Now I request CMD Sir to declare the closure of this 31st 
AGM. 

Mr. Rajesh Mittal The 31st Annual General Meeting is now concluded. 
Thank You Very Much. Stay Safe and Stay Healthy.  
 


