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September 01, 2025

To,

The Listing Compliance Department
BSE Limited,

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai- 400001, India

BSE Scrip Code: 531813 and Scrip ID: GANGAPA

Sub: Notice of 41st Annual General Meeting and Annual Report of the Company for
the Financial Year 2024-25

Dear Sir/Ma’am,

Pursuant to Regulation 30 and Regulation 34(1) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish to
inform you that the 41st Annual General Meeting (“AGM”) of the Company will be held
on Friday, 26th September, 2025 at 09:00 A.M. (IST) at registered office of the
Company at 241, Village Bebedohal, Tal. Maval, Pune - 410506, in compliance with the
applicable circulars issued by the Ministry of Corporate Affairs and the Securities and
Exchange Board of India.

In this regard, please find enclosed herewith the Annual Report of the Company for the
financial year 2024-25 along with the Notice convening the 41st Annual General
Meeting, which is being sent to the Shareholders of the company.

The Company has fixed Friday, 19th September, 2025 as the cut-off date to determine
the eligibility of Shareholders holding shares in physical or dematerialized form for availing
the facility of remote e-voting in respect of the businesses to be transacted at the AGM.

Particulars Details

Time and Date of AGM Friday, 26th June, 2025 at 09:00 AM (IST)

Registered Office of the Company at 241, Village

Venue / Mode Bebedohal, Tal. Maval, Pune - 410506

Record Date for payment of final

dividend NA

Saturday, September 20, 2025 to Friday, September 26,

Book Closure Dates 2025 (both days inclusive)

Final Dividend Recommended for

the Financial Year 2024-25 NA

GANGA PAPERS INDIA LTD.
CIN : L21012MH1985PTC035575

City Office Works and Registered Office :
D-8, Sanskriti Prangan Society, S. No. 131 Gat No. 241, Bebedohal, Tal. Maval
Baner-Balewadi Road, Baner, Pune - 411045 Dist. Pune - 410506 Mob. : +91 6386208117, +91 9156216063

E-mail : info@gangapapers.com Website : www.gangapapers.com
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Cut-off date for e-voting

Friday, 19th September, 2025

E-voting start time and date

Tuesday, 23 September 2025 at 9:00 AM

E-voting end time and date

Thursday, 25 September 2025 at 5:00 PM

E-voting with

MUFG Intime India Private Limited

E-voting website links

https://instavote.linkintime.co.in

E-voting Event Number (EVEN)

250565

Link for any assistance or query

Refer FAQs and InstaVote e-voting manual available
at https://instavote.linkintime.co.in/ or write an e-mail
to enotices@in.mpms.mufg.com or call on 022-
49186000.

Scrutinizer

M/s Ragini Chokshi & Co. Practicing Company
Secretaries

This will also be hosted on the Company’s website at www.gangapapers.com

This is for your information and record.

Thanking you,

Yours faithfully,
For Ganga Papers India Limited

Digitally signed by
YASH YASH MISHRA
Date: 2025.09.01
MISHRA 13:41:03 +05'30"
Yash Mishra

Company Secretary & Compliance Officer

Membership No.: A73746

Encl:- As above
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Notice of 41st

Annual General Meeting

NOTICE IS HEREBY GIVEN THAT THE FORTY FIRST (415T) ANNUAL GENERAL MEETING
of the GANGA PAPERS INDIA LIMITED will be held on Friday, September 26, 2025 at
09:00 A.M. Indian Standard Time (IST) at the Registered Office of the Company at 241,
Village Bebedohal, Tal. Maval, Pune - 410506 (MH) to transact the following businesses: -

ORDINARY BUSINESS

ITEM NO.1: TO RECEIVE, CONSIDER AND ADOPT THE AUDITED FINANCIAL
STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
TOGETHER WITH THE REPORTS OF THE BOARD OF DIRECTORS AND AUDITORS
THEREON.

To receive, consider, and adopt the Audited Financial Statements of the Company for the
financial year ended 31st March, 2025, together with the Reports of the Board of Directors
and the Auditors thereon, and in this regard, to pass the following resolution as an
ORDINARY RESOLUTION:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year
ended 31st March, 2025, together with the Reports of the Board of Directors and the
Auditors thereon, as laid before this meeting, be and are hereby received, considered, and

adopted.”
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ITEM NO.2: TO APPOINT MR. RAMESH KUMAR CHAUDHARY (DIN: 00080136), WHO
RETIRES BY ROTATION AS A DIRECTOR AND BEING ELIGIBLE TO OFFERS HIMSELF
FOR RE-APPOINTMENT.

To appoint Mr. Ramesh Kumar Chaudhary (DIN: 00080136), who retires by rotation as a
director and being eligible offers himself for re-appointment and in this regard, to pass the
following resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable
provisions of the Companies Act, 2013, the approval of members of the Company, be and is
hereby accorded to reappoint Mr. Ramesh Kumar Chaudhary (DIN: 00080136), as a
Chairman & Director of the Company, who is liable to retire by rotation.”

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to do all such acts, deeds, matters, and things as may be deemed necessary,
desirable, proper or expedient to give effect to this resolution and to take all necessary steps
for the implementation of the same, including filing of necessary forms with the Registrar of
Companies and other statutory authorities as may be required.”

SPECIAL BUSINESS

ITEM NO.3: TO CONSIDER AND APPROVE THE APPOINTMENT OF SECRETARIAL
AUDITOR OF THE COMPANY:

To appoint M/s Ragini Chokshi & Co., Practicing Company Secretaries (Firm Registration
Number: 92897 & Peer Review Number: 4166/2023) as Secretarial Auditors of the Company
for the period of five years commencing from the FY 2025-26 to FY 2029-30 on such
remuneration as may be mutually agreed between the Board of Directors/Audit Committee
and the Auditors.

To consider and, if thought fit, to pass the following Resolution as an ORDINARY
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013,
read with the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014, Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, and any other applicable provisions (including any statutory
modification(s) or re-enactment(s) thereof for the time being in force), and based on the
recommendations of the Audit Committee and the Board of Directors of the Company,
approval of the Members be and is hereby accorded for the appointment of M/s. Ragini
Chokshi & Co., Practicing Company Secretaries (Firm Registration Number: 92897 & Peer
Review Number: 4166/2023), as the Secretarial Auditors of the Company for conducting the
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Secretarial Audit and issuing the Secretarial Compliance Report for a term of five consecutive
financial years commencing from FY 2025-26 to FY 2029-30, in accordance with the
provisions of the Companies Act, 2013 and the rules made thereunder.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to determine and fix the remuneration and other terms and conditions for the
said appointment, as may be recommended by the Audit Committee in consultation with the
Secretarial Auditors.

RESOLVED FURTHER THAT approval of the Members be and is hereby accorded to the
Board of Directors to avail or obtain from the Secretarial Auditors such other services,
certificates, or reports as may be required under applicable laws, at such remuneration as
may be mutually agreed upon between the Board and the Secretarial Auditors, from time to
time.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of
Directors (including any Committee thereof) and/or the Company Secretary be and are
hereby severally authorized to do all such acts, deeds, matters, and things as may be
considered necessary, proper, or expedient to give effect to the foregoing resolutions,
including filing of necessary forms and documents with the Registrar of Companies and other
statutory authorities as may be required.”

ITEM NO.4: TO RATIFY THE REMUNERATION OF COST AUDITOR OF COMPANY:

To ratify the remuneration payable to the Cost Auditor for the financial year 2025-26, as
approved by the Board of Directors, and to consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable
provisions, if any, of the Companies Act, 2013, read with Rule 14(a)(ii) of the Companies
(Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), the remuneration of Rs. 20,000/- (Rupees
Twenty Thousand Only) per annum plus reimbursement of out-of-pocket expenses, as
approved by the Board of Directors, to be paid to M/s. K.N. Chaubey & Associates, Cost
Accountants (Firm Registration No.: 101174), who have been appointed as Cost Auditors of
the Company for conducting the audit of the cost records of the Company for the financial
year 2025-26, be and is hereby ratified and confirmed.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to do all such acts, deeds, matters, and things as may be necessary, proper, or
expedient to give effect to this resolution, including the filing of necessary forms and
documents with the Registrar of Companies and other statutory authorities as may be
required.”
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ITEMNO.5: TO CONSIDER AND APPROVE THE OVERALL REMUNERATION LIMIT OF MR.
SANDEEP KANORIA (DIN: 00084506), MANAGING DIRECTOR OF THE COMPANY.

The Shareholders are requested to consider and approve the overall limit for increase in
remuneration of Mr. Sandeep Kanoria (DIN: 00084506), Managing Director of the Company
and to consider and, if thought fit, to pass the following resolution as a SPECIAL
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 197 and 198 and other applicable
provisions, if any, of the Companies Act, 2013, read with Schedule V to the said Act and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the time being in
force), pursuant to the recommendation of the Nomination and Remuneration Committee
and approval of the Board of Directors and the shareholders, the company has decided to
set the overall limit of remuneration payable to Mr. Sandeep Kanoria, Managing Director of
the Company, at ¥2,50,000/- (Rupees Two Lakh Fifty Thousand only) per month during his
tenure, while all other terms and conditions of his appointment shall remain unchanged up
to his tenure i.e. 02/12 /2027 as Managing Director of the Company.

RESOLVED FURTHER THAT the Board of Directors, upon the recommendation of the
Nomination and Remuneration Committee, be and is hereby authorized to alter, vary, or
modify the said remuneration, within the overall limit so approved by the shareholders in
the ensuing Annual General Meeting, in such manner as may be agreed upon with Mr.
Sandeep Kanoria, in accordance with the provisions of the Companies Act, 2013, or any other
applicable laws, including any statutory modification(s) or re-enactment(s) thereof.

RESOLVED FURTHER THAT any director of the Company or Company Secretary be and are
hereby authorized to do all such acts, deeds, matters and things as may be necessary, proper
or expedient to give effect to this resolution.”

Place: Pune
Date:13.08.2025

By Order of the Board of Directors
Sd/-

Ramesh Kumar Chaudhary
(Chairman & Director)

DIN: 00080136
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NOTES:

1. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, and the rules
framed thereunder, setting out the material facts relating to the Special Business to be
transacted under Item Nos. 3, 4 and 5 of the accompanying Notice, is annexed hereto and
forms part of this Notice.

2. A member entitled to attend and vote at the Forty-First Annual General Meeting (‘AGM’) is
entitled to appoint a proxy or proxies to attend and vote on his / her behalf only on a poll. A
proxy need not be a member of the Company. the instrument of proxy, in order to be
effective, must be received by the Company not less than 48 hours before the commencement
of the AGM.

Pursuant to Section 105 of the Companies Act, 2013 and the rules framed thereunder, a
person may be appointed as a proxy on behalf of Members not exceeding fifty (50) in number
and holding in aggregate not more than ten percent (10%) of the total share capital of the
Company carrying voting rights. However, a Member holding more than ten percent (10%)
of the total share capital of the Company carrying voting rights may appoint a single person
as proxy, who shall not act as a proxy for any other person or Member. The proxy holder is
required to prove his/her identity at the time of attending the meeting.

However, any person who is attending meeting through Video Conferencing ('VC') / Other
Audio Visual Means ('OAVM'), such Members will not be able to appoint proxies for the
meeting.

3. The information required pursuant to Regulation 36(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ('Listing Regulations') and Secretarial Standard
on General Meetings (SS-2) issued by the Institute of Company Secretaries of India (ICSI),
relating to the Directors who are seeking appointment or re-appointment at the Annual
General Meeting, is set out in the Explanatory Statement annexed to this Notice.

4. Pursuant to the requirements of Secretarial Standard-2 (SS-2) issued by the Institute of
Company Secretaries of India (ICSI), a route map along with a prominent landmark,
providing directions to the venue of the Annual General Meeting, is annexed hereto and
forms an integral part of this Notice.

5. Pursuant to Section 113 of the Companies Act, 2013 and the rules framed thereunder,
corporate members intending to appoint their authorized representatives to attend and vote
at the Annual General Meeting are requested to submit to the Company a certified copy of
the Board Resolution and, where applicable, a Power of Attorney authorizing such
representative(s) to attend and vote on their behalf at the AGM.

6. Members are requested to promptly notify any changes in their name, postal address, email
address, telephone/mobile numbers, Permanent Account Number (PAN), mandates,
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nominations, Power of Attorney, or bank details such as name of the bank and branch, bank
account number, MICR code, IFSC code, etc. In case the shares are held in electronic form,
such changes should be communicated directly to their respective Depository Participants
(DPs). For shares held in physical form, members are requested to submit the requisite
details to the Company’s Registrar and Transfer Agent, M/s. MUFG Intime India Private
Limited, using the appropriate forms (ISR-1, ISR-2, ISR-3, ISR-4, SH-13, SH-14), as applicable.
These forms are available for download on the Company’s website.

7. Members who have not yet registered their email addresses are requested to update their
email address with their respective Depository Participants (DPs) if their shares are held in
electronic form, and with the Company’s Registrar and Transfer Agent, M/s. MUFG Intime
India Private Limited, if their shares are held in physical form.

8. Pursuant to SEBI’s circulars, Permanent Account Number (PAN) has been mandated as the
sole identification number for all participants transacting in the securities market,
regardless of the transaction amount. Members are therefore requested to ensure that their
PAN details are submitted to their respective Depository Participants (DPs) for shares held
in dematerialized form, or to M/s. MUFG Intime India Private Limited, the Company’s
Registrar and Transfer Agent, for shares held in physical form, clearly mentioning the correct
folio number.

9. Pursuant to Section 72 of the Companies Act, 2013 and Rule 19 of the Companies (Share
Capital and Debentures) Rules, 2014, Members are hereby informed that they have the right
to nominate, at any time and in the prescribed manner, a person to whom their shares in the
Company shall vest in the event of their demise. Members holding shares in physical form
are requested to submit their nomination details to the Company or to M/s. MUFG Intime
India Private Limited, the Registrar and Share Transfer Agent (RTA), at the address
provided in the Annual Report. Members holding shares in dematerialized (electronic) form
should submit their nomination details to their respective Depository Participants (DPs).

10. Attention Shareholders: Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD-
1/P/CIR/2023/37 dated March 16, 2023, it is mandatory for holders of physical securities
to furnish their PAN, KYC details, and nomination. Please note that folios in which any one of
these documents or details is not available as of October 1, 2023, will be frozen by the
Company’s Registrar and Transfer Agent. Shareholders are therefore urged to ensure that all
required documents and details are duly submitted to avoid any inconvenience.

11. In case of joint holders, the Member whose name appears as the first holder in the order of
names as per the Register of Members of the Company will be entitled to vote at the AGM.
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12. In terms of sections 101 and 136 of the Act, read with the rules made thereunder, the listed
companies may send the notice of AGM and the annual report, including financial statements,
boards’ report, etc. by electronic mode. Pursuant to the said provisions of the Act read with
MCA Circulars, SEBI Circular SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/1670ctober 07,2023
and MCA circular no. 09/2023 dated September 25,2023 dated 12th May 2020; Notice of 41st
AGM along with the Annual Report for FY 31st March, 2025 is being sent only through
electronic mode to those members whose email addresses are registered with the
Company/depositories. Members may note that the Notice and Annual Report for FY 2024-
25 will also be available on the Company’s website at www.gangapapers.com and website of
the stock exchange i.e., BSE Limited at www.bseindia.com

13. In compliance with the provisions of Section 108 of the Companies Act, 2013 and the rules
framed thereunder and Regulation 44 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Members are provided with the facility to cast their
vote electronically, through the e- Voting services provided by M/s. MUFG Intime India
Private Limited on all the resolutions set forth in the Notice.

14. Non-Resident Indian members are requested to inform RTA/ respected DPs, immediately of
change in residential status on return to India for permanent settlement and also particulars
of their bank account maintained in India with complete name, branch, account type, account
number and address of the bank with pin code if not furnished earlier.

15. SEBI vide Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25,
2022 has decided that listed companies shall henceforth issue the securities in
dematerialized form only (vide Gazette Notification no. SEBI/LAD-NRO/GN/2022/66 dated
January 24, 2022) while processing the following service request namely;

i. Issue of duplicate securities certificate;

ii. Claim from Unclaimed Suspense Account;

iii. Renewal / Exchange of securities certificate;

iv. Endorsement;

v.  Sub-division / Splitting of securities certificate;

vi. Consolidation of securities certificates/folios;

vii. Transmission;

viii. Transposition. Members can contact the Company’s Registrars and Transfer Agent,
“M/s. MUFG Intime India Private Limited,” for assistance in this regard.

16. SEBI vide Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25,
2022 has decided that listed companies shall henceforth issue the securities in
dematerialized form only (vide Gazette Notification no. SEBI/LAD-NRO/GN/2022/66 dated
January 24, 2022) while processing the following service request namely;

i Issue of duplicate securities certificate;
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ii. Claim from Unclaimed Suspense Account;

iii. Renewal / Exchange of securities certificate;

iv. Endorsement;

v.  Sub-division / Splitting of securities certificate;

vi. Consolidation of securities certificates/folios;

vii. Transmission;

viii. Transposition. Members can contact the Company’s Registrars and Transfer Agent,
“M/s MUFG Intime India Private Limited” for assistance in this regard.

17. Members, intending to require information about the Financial Statements or any other
matter to be placed at the Meeting, are requested to inform the Company at least a week in
advance of their intention to do so, so that the papers relating thereto may be made available,
if the Chairman permits such information to be furnished.

18. All documents referred to in the accompanying Notice and the Explanatory Statement shall
be open for inspection by the Members of the Company without payment of fees at the
Registered Office of the Company at 241, Village Bebedohal, Tal. Maval Pune - 410506 (MH).
Inspection by the Members can be done on any working day between 10:00 A.M. to 05:00
P.M. up to the date of AGM of the Company and shall also be available at the venue of the
AGM.

VOTING THROUGH ELECTRONIC MEANS

I. In compliance with the provisions of Section 108 of the Companies Act, 2013 and Rule 20 of
the Companies (Management and Administration) Rules, 2014 as amended by the
Companies (Management and Administration) Amendment Rules, 2015 and Regulation 44
of the Listing Regulations, the Company is pleased to facilitate its Members to transact
business at the AGM of the Company by voting through electronic means. In this regard, the
Company has engaged the services of “M/s MUFG Intime India Private Limited” as the
Agency to provide remote e-voting services and voting at the AGM venue through
electronic voting system.

II. The facility for voting through ballot paper shall be made available at the AGM and the
members attending the meeting who have not cast their vote by remote e-voting shall be
able to exercise their right at the meeting through ballot paper.

III. The members who have cast their vote by remote e-voting prior to the AGM may also attend
the AGM but shall not be entitled to cast their vote again.

IV. The remote e-voting period commences on Tuesday, 23rd September, 2025 (9:00 a.m. IST)
and ends on Thursday, 25th September, 2025 (5:00 p.m. IST). During this period members
of the Company, holding shares either in physical form or in dematerialized form, as on the
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cut-off date of 19th September, 2025, may cast their vote by remote e-voting. The remote e-
voting module shall be disabled by “M/s MUFG Intime India Private Limited” for voting
thereafter. Once the vote on a resolution is cast by the member, the member shall not be
allowed to change it subsequently.

19. REMOTE E-VOTING INSTRUCTIONS FOR SHAREHOLDERS:
In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023,
Individual shareholders holding securities in demat mode are allowed to vote through their

demat account maintained with Depositories and Depository Participants.

Shareholders are advised to update their mobile number and email Id correctly in their
demat accounts to access remote e-Voting facility.

Login method for Individual shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode with NSDL:

METHOD 1- NSDL IDEAS FACILITY

> Shareholders registered for IDeAS facility:
a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “IDeAS
Login Section”.
b) Click on “Beneficial Owner” icon under “IDeAS Login Section”.
c) Post successful authentication, you will be able to see e-Voting services under Value added
services section. Click on “Access to e-Voting” under e-Voting services.
d) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you
will be redirected to InstaVote website for casting the vote during the remote e-voting
period.

» Shareholders not registered for IDeAS facility:
a) To register, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS
Portal” or click on https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
b) Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on “Submit”.
c) Enter the last 4 digits of your bank account / generate ‘OTP’

d)Post successful registration,
b ided with Logi Shareholders/ Members can also download NSDL
user will be proviced with Login \\qiie Anp “NSDL Speede” facility by scanning the

ID and password. Follow steps QR code mentioned below for seamless voling
given above in points (a-d). EXpErence.

‘ App Store
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METHOD 2- NSDL E-VOTING WEBSITE

a) Visit URL: https://www.evoting.nsdl.com
b) Click on the “Login” tab available under ‘Shareholder/Member’ section.
c) Enter User ID (i.e., your 16-digit demat account no. held with NSDL), Password/OTP and
a Verification Code as shown on the screen.
d) Post successful authentication, you will be re-directed to NSDL depository website
wherein you will be able to see e-Voting services under Value added services. Click on
“Access to e-Voting” under e-Voting services.
e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you
will be redirected to InstaVote website for casting the vote during the remote e-voting
period.

METHOD 3- NSDL OTP BASED LOGIN

a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp

b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP.
c) Enter the OTP received on your registered email ID/ mobile number and click on login.
d) Post successful authentication, you will be re-directed to NSDL depository website
wherein you will be able to see e-Voting services under Value added services. Click on
“Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you
will be redirected to InstaVote website for casting the vote during the remote e-voting
period.

Individual Shareholders registered with CDSL Easi/ Easiest facility
METHOD 1- CDSL EASI/ EASIEST FACILITY

> Shareholders registered for Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com
& click on New System Myeasi Tab.

b) Enter existing username, Password & click on “Login”.

c) Post successful authentication, user will be able to see e-voting option. The evoting option
will have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime” or

“evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.
OR

> Shareholders not registered for Easi/ Easiest facility:
a) To register, visit URL:
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration /
https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration
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b) Proceed with updating the required fields for registration.
c) Post successful registration, user will be provided username and password. Follow steps
given above in points (a-c).

METHOD 2 - CDSL E-VOTING PAGE

a) Visit URL: https://www.cdslindia.com

b) Go to e-voting tab.

c) Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as
recorded in Demat Account

e) Post successful authentication, user will be able to see e-voting option. The evoting option
will have links of e-voting service providers i.e., MUFG InTime. Click on “MUFG InTime” or
“evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.

Individual Shareholders holding securities in demat mode with Depository
Participant

Individual shareholders can also login using the login credentials of your demat account
through your depository participant registered with NSDL / CDSL for e-voting facility.

a) Login to DP website

b) After Successful login, user shall navigate through “e-voting” option.

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after
successful authentication, wherein user can see e-voting feature.

d) Post successful authentication, click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be redirected to InstaVote website for casting the
vote during the remote e-voting period.

Login method for shareholders holding securities in physical mode / Non-Individual
Shareholders holding securities in demat mode.

Shareholders holding shares in physical mode / Non-Individual Shareholders holding

securities in demat mode as on the cut-off date for e-voting may register and vote on
InstaVote as under:

STEP 1: LOGIN / SIGNUP to InstaVote

Shareholders registered for INSTAVOTE facility:
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a) Visit URL: https://instavote.linkintime.co.in & click on “Login” under ‘SHARE HOLDER’
tab.

b) Enter details as under:

1.User ID: Enter User

2. Password: Enter existing Password

3. Enter Image Verification (CAPTCHA)
Code

4. Click “Submit”.

(Home page of e-voting will open. Follow the process given under "Steps to cast vote for
Resolutions”)

User ID Is 8 Character DP ID followed by 8 Digit Client ID
(e.g.IN123456) and 8 digit Client ID (eg.12345678).

CDSL User ID is 16 Digit Beneficiary ID

Shares held in

physical form User ID is Event No + Folio no. registered with the Company

| InstaVote USER ID

Shareholders not registered for INSTAVOTE facility:

A) Visit URL: https://instavote.linkintime.co.in & click on “Sign Up” under ‘SHARE HOLDER’
tab & register with details as under:

1. User ID: Enter User ID

2. PAN: Enter your 10-digit Permanent
Account Number (PAN) (Shareholders
who have not updated their PAN with
the Depository Participant (DP)/
Company shall use the sequence number provided to you, if applicable.

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with
your DP/Company - in DD/MM/YYYY format)

4. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded
with your DP/Company.

o Shareholders holding shares in NSDL form, shall provide ‘D’ above

o Shareholders holding shares in physical form but have not recorded ‘C’ and ‘D’, shall
provide their Folio number in ‘D’ above

User ID Is 8 Character DP ID followed by 8 Digit Client ID

NSDL (e.g.IN123456) and 8 digit Client ID (eg.12345678).

CDsSL User ID is 16 Digit Beneficiary 1D

Skadiaul N | User (D is Event No + Folio no. registered with the Company

physical form

| InstaVote USER ID

5. Set the password of your choice.

(The password should contain minimum 8 characters, at least one special Character (1#$&*),
at least one numeral, at least one alphabet and at least one capital letter).

6. Enter Image Verification (CAPTCHA) Code.

7. Click “Submit” (You have now registered on InstaVote).

Post successful registration, click on “Login” under ‘SHARE HOLDER'’ tab & follow steps given
above in points (a-b).

STEP 2: Steps to cast vote for Resolutions through InstaVote

A. Post successful authentication and redirection to InstaVote inbox page, you will be able to
see the “Notification for e-voting”.
B. Select ‘View’ icon. E-voting page will appear.



https://instavote.linkintime.co.in/
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C. Refer the Resolution description and cast your vote by selecting your desired option
‘Favour / Against’ (If you wish to view the entire Resolution details, click on the View
Resolution’ file link).

D. After selecting the desired option i.e. Favour / Against, click on ‘Submit’.

E. A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else
to change your vote, click on ‘No’ and accordingly modify your vote.

NOTE: Shareholders may click on “Vote as per Proxy Advisor’s Recommendation” option and
view proxy advisor recommendations for each resolution before casting vote. “Vote as per
Proxy Advisor’'s Recommendation” option provides access to expert insights during the e-
Voting process. Shareholders may modify their vote before final submission.

Once you cast your vote on the resolution, you will not be allowed to modify or change it
subsequently.

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual
Fund”)

STEP 1 - Custodian / Corporate Body/ Mutual Fund Registration

A. Visit URL: https://instavote.linkintime.co.in

B. Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”

C. Fill up your entity details and submit the form.

D. A declaration form and organization ID is generated and sent to the Primary contact
person email ID (which is filled at the time of sign up). The said form is to be signed by the
Authorised Signatory, Director, Company Secretary of the entity & stamped and sent to
insta.vote@linkintime.co.in.

E. Thereafter, Login credentials (User ID; Organization ID; Password) is sent to Primary
contact person’s email ID. (You have now registered on InstaVote)

STEP 2 - Investor Mapping

A. Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.
B. Click on “Investor Mapping” tab under the Menu Section
C. Map the Investor with the following details:

1) ‘Investor ID’ - Investor ID for NSDL demat account is 8 Character DP ID followed by 8 Digit
ClientIDi.e., IN00000012345678; Investor ID for CDSL demat account is 16 Digit Beneficiary
ID.

2) ‘Investor’s Name - Enter Investor’s Name as updated with DP.

3) ‘Investor PAN’ - Enter your 10-digit PAN.
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4) ‘Power of Attorney’ - Attach Board resolution or Power of Attorney.

NOTE: File Name for the Board resolution/ Power of Attorney shall be - DP ID and Client ID
or 16 Digit Beneficiary ID.

Further, Custodians and Mutual Funds shall also upload specimen signatures.

D. Click on Submit button. (The investor is now mapped with the Custodian / Corporate
Body/ Mutual Fund Entity). The same can be viewed under the “Report Section”.

STEP 3 - Steps to cast vote for Resolutions through InstaVote

The corporate shareholder can vote by two methods, during the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.
b) Click on “Votes Entry” tab under the Menu section.

c) Enter the “Event No.” for which you want to cast vote.

Event No. can be viewed on the home page of InstaVote under “On-going Events”.

d) Enter “16-digit Demat Account No.”.

e) Refer the Resolution description and cast your vote by selecting your desired option
‘Favour / Against’ (If you wish to view the entire Resolution details, click on the ‘View
Resolution’ file link). After selecting the desired option i.e. Favour / Against, click on ‘Submit’.
f) A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else
to change your vote, click on ‘No’ and accordingly modify your vote.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it
subsequently).

METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.
b) After successful login, you will see “Notification for e-voting”.

c) Select “View” icon for “Company’s Name / Event number”.

d) E-voting page will appear.

e) Download sample vote file from “Download Sample Vote File” tab.

f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file

and upload the same under “Upload Vote File” option.

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it
subsequently).
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HELPDESK:

Shareholders holding securities in physical mode / Non-Individual Shareholders
holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode facing any technical issue in login may contact INSTAVOTE
helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 -
4918 6000.

Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective
helpdesk for any technical issues related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders Members facing any technical issue in login can contact
holding securities in demat | NSDL helpdesk by sending request at evoting@nsdl.co.in
mode with NSDL or call at: 022 - 4886 7000

Members facing any technical issue in login can contact
CDSL helpdesk by sending request at
helpdesk.evoting@cdslindia.com or contact at toll free no.
180022 55 33

Individual Shareholders
holding securities in demat
mode with CDSL

Forgot Password:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding

securities in demat mode have forgotten the USER ID [Login ID] or Password or both then
the shareholder can use the “Forgot Password” option available on:
https://instavote.linkintime.co.in

= (Click on “Login” under ‘SHARE HOLDER'’ tab.

= (Click “forgot password?”

= Enter User ID, select Mode and Enter Image Verification code (CAPTCHA).
= (Click on “SUBMIT".

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID]
or Password or both then the shareholder can use the “Forgot Password” option
available on: https://instavote.linkintime.co.in



mailto:enotices@in.mpms.mufg.com
mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com
https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
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= (lick on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab

= (lick “forgot password?”

= Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).
= (Click on “SUBMIT".

In case shareholders have a valid email address, Password will be sent to his / her registered e-
mail address. Shareholders can set the password of his/her choice by providing information
about the particulars of the Security Question and Answer, PAN, DOB/DOI etc. The password
should contain a minimum of 8 characters, at least one special character (1#$&%), at least one
numeral, at least one alphabet and at least one capital letter.

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has
forgotten the password:

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login
ID] or Password or both, then the Shareholders are advised to use Forget User ID and Forget
Password option available at above mentioned depository/ depository participants website.

General Instructions - Shareholders

+ Itis strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential.

++ For shareholders/ members holding shares in physical form, the details can be used only
for voting on the resolutions contained in this Notice.

% During the voting period, shareholders/ members can login any number of time till they
have voted on the resolution(s) for a particular “Event”.

[. M/s. Ragini Chokshi & Co., Company Secretaries, Mumbai has been appointed as the
Scrutinizer to scrutinize the e-voting process (including the physical ballots received
from members who don’t have access to the e-voting process) in a fair and transparent
manner.

II. The Scrutinizer will, after the conclusion of e-voting at the meeting, scrutinize the votes
cast at the meeting through postal ballot and the votes cast through remote e-voting,
make a consolidated Scrutinizer’s Report and submit the same to the Chairman. The
result declared along with the consolidated Scrutinizer’s Report will be placed on the
website of the Company: www.gangapapers.com and on the website of the MUFG:
https://instavote.linkintime.co.in/ The result will simultaneously be communicated to

the stock exchange.



http://www.gangapapers.com/
https://instavote.linkintime.co.in/
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EXPLANATORY STATEMENT PURSUANT TO
SECTION 102(1) OF THE COMPANIES ACT, 2013

ITEM NO. 3: TO CONSIDER AND APPROVE APPOINTMENT OF SECRETARIAL AUDITOR
OF THE COMPANY:

As per Section 204 of The Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, mandates every listed company and
certain other prescribed classes of companies to annex with its Board’s Report a Secretarial
Audit Report from a Practicing Company Secretary. Further, Regulation 24A of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, also requires listed
companies to undertake annual secretarial audit and submit the secretarial compliance
report to the stock exchanges.

SEBI vide its notification dated 12 December, 2024 amended Regulation 24A of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015 (“the Listing
Regulations”). The Amended regulation read with the SEBI circular no. SEBI/
HO/CFD/CFDPoD-2/CIR/P/2024 /185 dated 31 December, 2024 (the Circular) have inter-
alia prescribed the term of appointment/ re-appointment, eligibility, qualifications and
disqualifications of Secretarial Auditor of a Listed Company.

In compliance with the above requirements, the Board of Directors, on the recommendation
of the Audit Committee, has proposed the appointment of M/s. Ragini Chokshi & Co.,
Practicing Company Secretaries (Firm Registration Number: 92897 & Peer Review Number:
4166/2023), as the Secretarial Auditors of the Company for a term of five consecutive
financial years commencing from FY 2025-26 to FY 2029-30. M/s. Ragini Chokshi & Co. is a
reputed firm with extensive experience in the field of secretarial audit and compliance.

The proposed remuneration for conducting the Secretarial Audit is Rs. 50,000/- (Rupees
Fifty Thousand Only), and for issuing the Annual Secretarial Compliance Report will be Rs.
20,000/- (Rupees Twenty Thousand Only), excluding applicable taxes. Additional fees for
statutory certifications and other professional services, if any, required to be obtained from
the Secretarial Auditor, will be determined separately by the Board of Directors (including
any Committee thereof) in consultation with the Secretarial Auditors.

In this regard, the Company has received the written consent from M/s. Ragini Chokshi & Co.
to the said appointment and have confirmed their eligibility and compliance with the
conditions prescribed under Section 204 of the Companies Act, 2013 and relevant rules
framed thereunder and Regulation, 24A of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. M/s. Ragini Chokshi & Co. has also confirmed that they
hold valid certificate issued by the Peer Review Board of the Institute of Company Secretaries
of India.
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Details as required under Regulation 36(5) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 are as under:

SR. NO. PARTICULARS DETAILS

The proposed remuneration for conducting the
Secretarial Audit is Rs. 50,000/- (Rupees Fifty
Thousand Only), and for issuing the Annual
Secretarial Compliance Report will be Rs. 20,000/-
(Rupees Twenty Thousand Only), excluding
applicable taxes.

Proposed fees payable to
1 the Secretarial Auditor
for the financial year

2 Term of appointment FY 2025-26 to FY 2029-30

In case of a new auditor,
any material changes in | Accordingly, as there is no change in the secretarial
the fee payable to such | auditor, the fees payable to the proposed Auditors

3 auditor from that paid to | would be on the same terms as applicable to the
the outgoing auditor existing Auditors and hence there is no material
along with the rationale change.

for such change

M/s. Ragini Chokshi & Co., Practicing Company
Secretaries is a reputed peer reviewed firm with

Basis of recommendation extensive experience in the field of secretarial
for appointment audit and compliance.
including

the details in relation to M/s. Ragini Chokshi & Co. was established in the

4 and credentials of the year 1991, the firm provide professional corporate
secretarial auditor(s) law services incorporated in India and Abroad and
proposed to be over a period of time the firm expanded and
appointed diversified its portfolio of services in tandem with
the changing business environment and client
needs.

The Board recommends the Ordinary Resolution as set out in Item No. 3 of the accompanying
Notice for approval of the Members.

None of the Directors, Key Managerial Personnel, or their relatives are, in any way,
concerned or interested, financially or otherwise, in the proposed resolution.

ITEM NO. 4: TO RATIFY THE REMUNERATION OF COST AUDITOR OF COMPANY:

As per Section 148 of the Companies Act, 2013, read with the Companies (Audit and
Auditors) Rules, 2014, requires the Board of Directors of a company to appoint a Cost
Auditor for the audit of cost records and further mandates that the remuneration payable to
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the Cost Auditor as recommended by the Audit Committee and approved by the Board of
Directors, shall be ratified by the shareholders of the Company.

Based on the recommendation of the Audit Committee, the Board of Directors at its meeting
held on August 13, 2025, approved the appointment of M/s. K.N. Chaubey & Associates, Cost
Accountants (Firm Registration No.: 101174), as the Cost Auditors of the Company for the
financial year 2025-26 at a remuneration of Rs. 20,000/- (Rupees Twenty Thousand Only)
per annum plus reimbursement of out-of-pocket expenses.

The Board now seeks the ratification of the remuneration payable to the Cost Auditor by the
Members, as required under the provisions of Section 148(3) of the Companies Act, 2013
and Rule 14(a)(ii) of the Companies (Audit and Auditors) Rules, 2014.

The Board recommends the Ordinary Resolution set out at Item No. 4 of the accompanying
Notice for approval of the Members.

None of the Directors, Key Managerial Personnel, or their relatives are, in any way,
concerned or interested, financially or otherwise, in the proposed resolution.

ITEM NO. 5: TO CONSIDER AND APPROVE THE OVERALL REMUNERATION LIMIT OF
MR. SANDEEP KANORIA (DIN: 00084506), MANAGING DIRECTOR OF THE COMPANY.

The Members of the Company had earlier approved the appointment and remuneration of
Mr. Sandeep Kanoria as Managing Director for a term ending on December 02, 2027. At
present, his remuneration is fixed at ¥60,000/- (Rupees Sixty Thousand only) per month.

Considering his valuable contribution, enhanced responsibilities, and prevailing industry
benchmarks, the Board of Directors, based on the recommendation of the Nomination and
Remuneration Committee, at its meeting held on August 13, 2025, fixed the overall
remuneration limit payable to Mr. Sandeep Kanoria at ¥2,50,000/- (Rupees Two Lakh Fifty
Thousand only) per month during his tenure as Managing Director, while keeping all other
terms and conditions of his appointment unchanged.

Interest of Directors and KMPs: Except for Mr. Sandeep Kanoria and his relatives, none of the
Directors, Key Managerial Personnel, or their relatives is, in any way, concerned or
interested, financially or otherwise, in the resolution set out at Item No. 5 of this Notice.

The Board of Directors recommends the Special Resolution as set out in Item No. 5 of this
Notice for approval of the Members.
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Information required under Schedule V of the Companies Act, 2013
General information:
Nature of industry: Paper Manufacturing Industry
Date or expected date of commencement of commercial production: NA
3. In case of new companies, expected date of commencement of activities as per project
approved by financial institutions appearing in the prospectus: NA
4. Financial performance based on given indicators:

N =

PARTICULARS FY 2024-25 FY 2023-24
Revenue from operations 25,769.13 24549.87
Other Income 38.08 32.08
Total Income 25,807.21 24,581.95
Total Expenses 25,602.40 24381.03
Profit Before Tax 204.82 200.91
Profit After Tax 155.27 147.78

5. Foreign investments or collaborations, if any.
 Foreign Exchange Earnings (Actual Inflows): X78,37,64,835.95
 Foreign Exchange Outgo (Actual Outflows/CIF Value of Imports): X96,24,33,976.26

Information required under the Section II of PartII of the Schedule V of the Companies
Act, 2013

I. Information about Mr. Sandeep Kanoria

Particulars Details
Background details Mr. Sandeep Kanoria is the Managing Director of
Ganga Papers India Limited, born in 1966, He
started business of Paper trading after
completion of his graduation. He is a hard worker
and have an industry experience more than 35

years.
Past remuneration 60,000/- Per Month in Previous Financial Year
2024-25
Recognition or awards NA
Job profile and his suitability Sandeep Kanoria is the Managing Director &

Executive Director of our Company, appointed on
03rd April 2006. He brings a wealth of experience
and is recognized as a visionary entrepreneur,
playing a crucial role in strategic planning and
management. Our Company has thrived under his
guidance

Remuneration proposed Revision of his remuneration to %1,00,000/-
(Rupees One Lakh only) per month with effect




Page | 20

from April 01, 2025, while keeping all other terms
and conditions of his appointment unchanged.

In addition, fixing the overall remuneration limit
payable to Mr. Sandeep Kanoria at 2,50,000/-
(Rupees Two Lakh Fifty Thousand only) per
month during his tenure as Managing Director.
Comparative remuneration profile | The terms and conditions of increase in
with respect to industry, size of the | remuneration are as per the industry norms.
company, profile of the position and
person

Pecuniary relationship directly or | Mr. Sandeep Kanoria is also part of the promoter
indirectly with the Company or | group of the Company holds 17,09,501 equity
relationship with the managerial | shares of the Company amounting to 15.84% of
personnel, if any total shareholding in the Company.

He does not have any pecuniary relationship with
any managerial personnel of the Company.
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Information about Mr. Ramesh Kumar Chaudhary who is retiring by rotation is
proposed to be re-appoint at the forthcoming 415t Annual General Meeting.

Particulars Mr. Ramesh Kumar Chaudhary
DIN 00080136
Date of Birth / Age 23/07/1952 (73 Years)

Date of First Appointment on the Board

03/04/2006

Qualifications

Post-Graduation

Expertise / Skills

Mr. R. K. Chaudhary started his career from
trading of textile and with his vision and
hard work he has taken Ganga Papers to its
present position. Apart from a successful
entrepreneur, he is leading many social
organizations engaged in welfare of society.

Terms & Conditions of Appointment

Non-Executive Director, liable to retire by
rotation

(including past 3 years)

Remuneration last drawn / Nil
Remuneration sought
Directorships in other listed entities Nil

Directorships in other companies

8 Companies

(ason 31.03.2025)

Committee Memberships / Nil
Chairmanships in other companies
Shareholding in Ganga Papers India Ltd. | Nil

Relationship with other Directors /
KMPs

Father of Mr. Amit Chaudhary, CFO of the
Company.

Place: Pune
Date:13.08.2025

By Order of the Board of Directors
Sd/-

Ramesh Kumar Chaudhary
(Chairman & Director)

DIN: 00080136
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Route Map for the Venue of Annual General Meeting

UREF M o S
Thanda r\m
s \@ TUKARAM
\ NAGAR
qaIH 947
MG
N
5 a/g,sa,’%
§ »’/‘Vy Shri Chaurai Devi
,\t\éb Temple base Somatane @
& oft TS 2t Nt
S
Urse
39
\)vsepd

% 18 min
7.4km

Soma‘ane ok dosh
. Garest Onwages
% 18 min P Mountain and Cave

74km

Dhamane
eTHO!
Kirloskar Institute
of Managementy &)
e T Pratishirdi Shirgaon |@) TikuPAY
s S o7 o e e N sgciery

i prad




ANNUAL
REPORT

2024-25




41st
ANNUAL

GENERAL
MEETING

Ganga Papers India Limited

Day : Friday

Date : 26th September, 2025

Time : 09:00 A.M.

Venue : 241,Village Bebedohal, Tal.

Maval, Pune, Maharashtra -
410506



Table of
Contents

WELCOME MESSAGES FROM
MANAGEMNET

05  Corporate Information

09 Message From Management

13  Key Financial Ratios

0 2 CORPORATE OVERVIEW

16  Core Competencies
17  Our Values

19  Our Directors

24 Our KMPs

0 3 REPORTS

26 Directors’ Report
62 Corporate Governance Report

95 Management Discussion and Analysis
Report

0 4 FINANCIAL STATEMENTS

106 Financial Statements & Independent
Auditor’s Report



age from the Management | Corporate Overview | Reports | Financial Statement | 2024-25  ||2]|

Performance Recap

O TOTAL INCOME

(Rs. in Lakhs)
25807.21

TOTAL EXPENSES Oz

(Rs. in Lakhs)
25602.40

O REVENUE

(Rs. in Lakhs)
25,769.13

PROFIT AFTER TAX O 4_

(Rs. in Lakhs)

155.27
O NETWORTH
(Rs. in Lakhs)
3,066.10
EARNINGS PER SHARE 06

(Rs.)
1.44



om the Management | Corporate Overview | Reports | Financial Statement | 2024-25  ||3]|

Our
Management

GangaPapers India Limited

Mr. Sandeep Kanoria Mr. R. K. Chaudhary

Managing Director Chairman and Director

Mr. Manish Kumar Mr. Ratan Kumar Singh Mrs. Sadhana Kanoria
Director Director Director

Mr. Surya Prakash Mr. Shreyash Mr. Amit

Agrawal Agrawal Kapoor
Director Director Director
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CS & CFO
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Compliance Officer




CORPORATE
INFORMATION



Message from the Management | Corporate Overview | Reports | Financial Statement | 2024-25 ||6]|

RAMESH
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CHAUDHARY
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(Managing
Director)

SURYA
PRAKASH
AGRAWAL

(Independent
Director)

SADHANA
RATAN KUMAR KANORIA

SINGH
(Independent
Director)

(Non-Executive
Woman
Director)

MANISH
KUMAR

(Non-Executive
Director)

AMIT KAPOOR

(Independent
Director)

SHREYASH
AGRAWAL
(Independent
Director)

COMPANY SECRETARY &
COMPLIANCE OFFICER

*Yash Mishra CHIEF FINANCIAL OFFICER
Amit Chaudhary

*Prerna Maheshwari resigned as CS & Compliance Officer w.e.f. 18.04.2025 and was succeeded by Yash
Mishraw.e.f. 29.04.2025.
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Welcome Message

Ramesh Kumar Chaudhary

"Chairman"

Dear Stakeholders,

It is with immense pride, heartfelt
gratitude, and a deep sense of
responsibility that I present to you
the Annual Report for the financial
year 2024-2025. This year has been
a true test of perseverance—not just
for Ganga Papers India Limited, but
for industries and communities
around the world. The economic
landscape remained turbulent, with
rising input costs, supply chain

disruptions, and global uncertainty
shaping our environment. Yet, amid
these @ headwinds, we found
moments of opportunity, and I am
proud to say that we rose to meet
them—together. At the core of our
journey this year was a renewed
belief: that resilience is not about
surviving the storm, but learning
to dance in the rain. With the
unwavering  support of  our
shareholders, the commitment of
our people, and the trust of our
customers, we moved forward with
conviction. Every challenge was met
with action. Every opportunity was
met with courage.

Our motto, “Production Must,
Quality First.” continued to be our
guiding light. We did not merely stay
afloat—we transformed, we
innovated, and we improved. I am
pleased to report that Ganga Papers
India Limited achieved a total
income growth of 4.98%, reaching
X25,807.21 lakhs, as compared to
X24,581.95 lakhs in the previous
year. Even more encouragingly, our
net profit rose by 5.07%, touching
X155.27 lakhs. These are not just
numbers—they are the reflection of
countless hours of hard work,
informed decisions, and the
relentless pursuit of excellence by
our team.
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F CHAIRMAN

“We are not just meeting expectations—we’re raising
the bar. Every challenge this year became a catalyst for
innovation, resilience, and unity. Our people remain our

greatest strength—their passion drives our progress.
The future holds immense promise, and together, we’ll
continue to push limits, set new benchmarks, and turn
ambition into achievement.”

More than financial gains, what fills
me with pride is how we are shaping
a company that is future-ready and
stakeholder-driven. We believe in
building with purpose—combining
profitability ~with responsibility,
growth with ethics, and performance
with long-term vision.

As a shareholder, you are more than
an investor—you are a part of this
evolving story. Your trust empowers
us to explore new frontiers, embrace
innovation, and strive for enduring
value creation. In return, we remain
devoted to transparent governance,
sound decision-making, and steady
performance.

Looking ahead, the path will have its
challenges, but we are not daunted.
We are more agile, more focused,
and more unified than ever. Our
priorities are clear: to scale
responsibly, to innovate with
purpose, and to serve with integrity.

We are strengthening our
foundations not just for a year, but
for the next decade.

In closing, 1 extend my deepest
appreciation to each shareholder,
employee, customer, vendor, and
stakeholder. The strength of Ganga
Papers India Limited lies not in its
machines or margins, but in its
people—and that includes you.
Thank you for standing with us.

Let us continue this journey
together—towards growth that is
sustainable, success that is shared,
and a future that is bright.

With warm regards and sincere
appreciation,

sd/-

Ramesh Kumar Chaudhary
Chairman

Ganga Papers India Limited
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Welcome Message

Sandeep Kanoria

“Managing Director”

Dear Stakeholders,

It is a true honor to address you on
behalf of the entire management
team of Ganga Papers India Limited.

The financial year 2024-2025
brought  with it  significant
challenges—it tested our agility,
discipline, and collective resolve.
Instead of following a fixed path, we
remained flexible, responded swiftly
to market changes, and focused on
operational stability. [ am proud to

say that our team faced these
uncertainties with grit and delivered
steady performance, strengthening
our core in the process. This is the
spirit of Ganga Papers India Limited.
A spirit that says, “No matter how
difficult the road, we move
forward—together.”

Throughout the year, we focused on
strengthening our core operations
while aligning them with the
company’s long-term vision. Our
internal alignment with strategic
goals laid the foundation for stable
and sustainable growth.

At the centre of this journey are our
people. Our employees are not just
part of the company—they are its
soul. Their dedication, discipline,
and daily contributions are what
power our progress. We have
worked consciously to build a
culture that rewards integrity,
encourages innovation, and
empowers individuals at every level.
We promote credible leadership,
foster dynamic decision-making, and
believe deeply in “recognizing
effort and rewarding impact.”

We are equally committed to strong
ethics and transparent practices in
day-to-day operations. Policies like
the Whistle Blower mechanism
ensure that our workplace culture
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FOREWORD OF MANAGING
DIRECTOR

“With a clear vision, strong values, and a deep sense of
purpose, we are not just building a stronger business—
we are shaping a better, more sustainable future for our
communities and the world around us.”

promotes integrity and
accountability—at all levels. These
systems are designed to protect both
the organization and the people who
work within it.

As a company that relies on natural
resources, we understand our larger
duty—not just to business, but to
society and the environment.
Sustainability is not an initiative for
us; it is a mindset that reflects in
every aspect of how we operate. We
have installed a 1.76 MW Solar
Power Plant which we are proud to
announce that have already
commenced in April 2025, we are
proud to have commissioned, a
major step forward in our journey
toward energy independence and
carbon footprint reduction. This
clean energy investment will
significantly reduce our dependence
on conventional power sources and
lower operational costs in the long
run. In addition, our rainwater
harvesting initiatives have enhanced
our ability to conserve water and
reduce reliance on external sources

—an important step in preserving
our local ecosystem. We have also
undertaken various energy-saving
measures across operations, which
have resulted in improved
efficiency and lower emissions—
reinforcing our
commitment to a greener future.
The road ahead will have its own
set of challenges—but we are
prepared. Backed by a capable
team, a strong value system, and a
forward-looking strategy, we are
confident in our ability to adapt,
compete, and lead.

On  behalf of the entire
management, | extend my heartfelt
thanks to each one of you. Together,
let's continue to grow—with
responsibility, with resilience, and
with purpose.

Warm regards,

sd/-

Sandeep Kanoria
Managing Director

Ganga Papers India Limited
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Key Financial Ratios

Revenue Vs Expenses
(Rs. in Lakhs)

2023-24

23,500.00 24,000.00 24,500.00 25,000.00 25,500.00 26,000.00
@ EXPENSES u REVENUE

Earnings Per Share
(inRs.)

2023-24

1.32 1.34 1.36 1.38 1.40 1.42 1.44
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Key Financial Ratios

Profit Before Tax Vs Profit After Tax
(Rs. in Lakhs)

2023-24

2024-25

0.00 50.00 100.00 150.00 200.00 250.00
B PROFIT AFTERTAX  © PROFIT BEFORE TAX

Networth
(Rs. in Lakhs)

2,800 2,850 2,900 2,950 3,000 3,050 3,100
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Corporate Over View

Ganga Papers always aims to be a world-class paper
manufacturer. Our staff at all levels has been striving
diligently to reach this goal. The Company continuously puts
significant resources into implementing advanced
machineries and technologies, improving product quality

and incubating technical and management personnel.
Furthermore, we adopt advanced management techniques
and implement enterprise resource planning (ERP) system
in order to further improve our operation and management.

“To lead the paper industry with
VISION innovation, sustainability, and trust”

Driven by innovation, we aim to redefine the
paper industry with eco-conscious solutions. Our
foundation is built on sustainability, trust, and a
commitment to excellence.

“To create quality paper that powers
MISSION progress and protects nature”

We craft high-quality paper that fuels progress
across industries while preserving our planet.
Our commitment blends performance with
environmental responsibility.

MOTTO Production Must, Quality First

While we strive to meet the ever-growing
demands with consistent and efficient output,
we never compromise on the quality of our
products. For us, true progress means achieving
scale without sacrificing excellence.
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Core Competencies

Forty (40) years of proven experience in

manufacturing all kind of Papers.

Making Eco-friendly papers by using
100% waste papers.

World class infrastructure to produce

quality papers.

Manufacturing by employing latest

plant and machinery.

Impeccable 24 /7 Customer service.
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OUR VALUES

RESPECT

We treat everyone with
respect, valuing all
backgrounds, positions, and
perspectives. Operating
globally, we are guided by
empathy and sensitivity to
cultural differences.

OPENNESS

Excellence demands
honesty, openness, and a
positive attitude toward
change. At GPIL, we expect
employees to embrace
feedback and  continuous
improvement for lasting
progress.

TEAMWORK

We value teamwork built on
sharing, collaboration, and
harmony, where personal
initiative ensures everyone
contributes fully. Together, we
achieve more by helping and
developing each other to
overcome challenges and win

as one.

MOTIVATION

Our leaders foster motivation
through trust, empowerment,
and positive reinforcement,
knowing engaged employees
drive success. Mutual trust and
fair rewards are key to keeping
everyone inspired and

committed.

ﬂ\

TEAMWORK

Jou harey Ao ot Deplng oy tou' s e o

KNOWLEDGE
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OUR VALUES

KNOWLEDGE

We are committed to being a

knowledge-driven company,
fostering expertise through
continuous learning, training,

and mentorship. Our culture
values sharing and developing
competencies at every level.

LEADERSHIP
At GPIL, leaders inspire by
example, create value, and

communicate effectively. They
are responsible for developing
talent and upholding our values
to drive growth and excellence.

COURAGE

We entrepreneurial
leadership that embraces smart
risks and faces challenges with
grace under pressure. In tough
times, we stay calm, act
bravely, and are willing to make
personal sacrifices for success.
We inspire confidence through
adaptability, and

unwavering commitment.

resilience,

COMMITMENT

At GPIL,
fostering belonging, and loyalty.
We build lasting relationships

commitment means

and strengthen bonds to ensure
our continued success.

INNOVATION

We believe change is constant
ahead
vision, and doing
things differently. A culture of
generating and implementing
ideas across all functions drives

and staying requires

creativity,

innovation and success.

EXCELLENCE
We strive for continuous
improvement and

industry leading quality, driven
by passion and systems. Our

success lies in transforming

strategies and plans into

concrete and time bound

actions.

1181

ENVIRONMENT

We are committed to safety,
sustainability, and social
responsibility, striving to
positively impact our

environment and communities.
We believe in being a responsible
corporate citizen who is sensitive
to the physical and social world
around us. Everyone is expected
to uphold high standards and

avoid causing environmental
harm.

GOVERNANCE

We are an ethics driven
organization. Responsible
governance requires a

commitment to transparency, the
use of checks and balances,
prudent control systems, sharing
of information and honesty. Our
actions must ultimately create
stakeholders.

support and

value for our
Without their
continued trust we wouldn't

exist.
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OUR DIRECTORS

Ramesh Kumar
Chaudhary

Chairman and Director

Mr. Chaudhary serves as the Chairman and Non-Executive Director of the Company. His
journey began with a modest jute factory, guided by an unwavering belief in his potential and
a relentless pursuit of excellence. Today, under his visionary leadership, the organization has
expanded into seven state-of-the-art plants specializing in packaging, steel, and paper—an
enduring testament to his entrepreneurial spirit and dedication.

Academically, Mr. Chaudhary holds a strong educational foundation. He graduated and later
pursued a postgraduate degree in Politics, further enriching his knowledge and broadening
his perspective. These formative experiences have significantly influenced his leadership style
and strategic outlook.

From an early age, his entrepreneurial instincts were evident as he consistently sought
opportunities within the industrial sector. He firmly believes that the hallmarks of a successful
industrialist are hard work, decisiveness, and punctuality—qualities he has exemplified
throughout his career. His ambition remains steadfast: to become a leading industrialist in his
domain, driven by the conviction that destiny, coupled with perseverance, yields
extraordinary achievements.

Beyond his business endeavours, Mr. Chaudhary is deeply committed to social responsibility.
He actively participates in numerous social initiatives and is an esteemed member of Varanasi
Vikas Samiti, along with several other community development organizations.

His leadership spans a diverse portfolio, as he currently serves as a director in seven
companies, including Ganga Papers India Limited, Interweave Polytex Private Limited,
Rotomac World Limited, Shree Bhawani Paper Mills Limited, World Star Bag Private Limited,
RAS Polytex Private Limited.

Mr. Chaudhary’s remarkable journey reflects resilience, innovation, and a deep commitment
to excellence and social welfare. His multifaceted leadership and passion for sustainable
growth make him a respected figure across industrial and social landscapes.
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Sandeep Kanoria

Managing Director

Mr. Kanoria serves as the Managing Director of the company, a role he has held since 3rd April
2006. With a reputation for being a visionary entrepreneur, he brings decades of experience
in strategic planning, business development, and organizational leadership. His dynamic
approach and forward-thinking mindset have been instrumental in shaping the company’s
direction and ensuring its continued relevance in a rapidly changing industry.

During his tenure, Sandeep Kanoria has overseen remarkable growth in both revenue and
market share. His ability to anticipate market trends and respond proactively has allowed the
company to consistently outperform competitors and seize new opportunities. By fostering a
culture of innovation and agility, he has empowered teams to embrace change and pursue
ambitious goals, resulting in sustained business expansion.

He has championed the introduction of new products and services, as well as strategic
partnerships that have broadened the company’s reach. His emphasis on research,
development, and continuous improvement has helped the organization remain at the
forefront of technological advancements and industry best practices.

Under his guidance, the company has earned multiple industry awards and recognitions, a
testament to its commitment to excellence and quality. These honors reflect not only the
company’s operational achievements but also its reputation for ethical business practices and
customer-centric solutions. Sandeep Kanoria’s unwavering dedication to high standards has
set a benchmark for the entire organization.

Looking ahead, Sandeep Kanoria continues to play a pivotal role in defining the company’s
long-term objectives. His focus on sustainable growth, stakeholder value, and corporate
responsibility ensures that the company remains a trusted leader in its sector. By nurturing
talent, investing in innovation, and upholding the company’s core values, he is securing a
legacy of success and resilience for years to come.

In addition to his visionary leadership and strategic acumen, Sandeep Kanoria has been
instrumental in driving digital transformation and operational excellence within the company.
Under his stewardship, the company has embraced innovative technologies and IT-enabled
solutions that have significantly enhanced efficiency and customer engagement.
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Sadhana Kanoria

Director

Mrs. Kanoria has been serving as a Non-Executive Director of our Company since her
appointment on 5th January 2015. While she does not currently hold directorship positions
in any other organizations, her unwavering commitment and deep understanding of the
business have made her an invaluable asset to our leadership team.

Sadhana’s visionary approach is reflected in her dedication to fostering a culture of
excellence and collaboration within the organization. She is instrumental in guiding the
company’s business strategy, providing valuable perspectives that support sustainable
growth and operational efficiency. Under her guidance, the company has seen consistent
progress and expansion, with a focus on building strong foundations for future success.
Sadhana Kanoria’s ongoing contributions continue to inspire confidence among employees
and stakeholders alike, reinforcing our company’s reputation for integrity, innovation, and

resilience.

Manish Kumar

Director

Mr. Kumar was appointed as a Non-Executive Director of our Company on 10th November
2023. He dedicates his full focus to advancing our company’s objectives. His extensive
experience and entrepreneurial spirit enable him to provide visionary leadership in
business planning and management, which has been instrumental in driving consistent
growth and innovation. Manish Kumar plays a key part in strengthening our business
partnerships and stakeholder relationships. His ability to foster collaboration and build trust
has enhanced the company’s network and opened new avenues for growth.

Known for his unwavering commitment to excellence, Mr. Kumar actively champions
initiatives that enhance operational efficiency and foster a culture of continuous
improvement. His strategic foresight and hands-on approach inspire the team to push
boundaries and align with the company’s mission and long-term success.



Message from the Management | Corporate Overview | Reports | Financial Statement | 2024-25  ||22||

Amit Kapoor

Director

Mr. Kapoor has served as the Non-Executive and Independent Director of our Company
since 11th August 2023. As a Chartered Accountant, Amit Kapoor brings a deep
understanding of financial management, regulatory compliance, and accounting standards,
which has proven essential in strengthening the company’s governance and risk
management frameworks.

Beyond his technical proficiency, he is recognized for his forward-thinking approach and
ability to anticipate industry trends, enabling the board to make informed strategic
decisions. His contributions extend to refining internal controls, enhancing transparency in
financial reporting, and supporting the company’s long-term vision. His strategic insights
and commitment to excellence have played a key role in driving operational improvements
and fostering a culture of accountability, contributing to the company’s sustained growth
and resilience in a dynamic business environment.

Ratan Kumar Singh

Director

Mr. Singh has been serving as a Non-Executive and Independent Director of our Company
since 30th July 2020. With extensive experience across diverse sectors, Mr. Singh brings
valuable insights to the board, particularly in areas of corporate strategy, performance
evaluation, risk management, and key leadership appointments. His expertise and
thoughtful perspectives contribute significantly to the company’s robust decision-making
processes.

As an Independent Director, Mr. Singh plays a crucial role in ensuring that all board decisions
are made objectively and in the best interests of the company and its stakeholders. His
independence reinforces the company’s commitment to transparency, accountability, and
ethical governance. Actively participating in board committees, he helps strengthen risk
oversight and compliance frameworks, thereby supporting sustainable growth and long-
term value creation for the organization.
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Shreyash Agrawal

Director

Mr. Shreyash Agrawal, a qualified Chartered Accountant, was appointed as a Non-Executive
and Independent Director of the Company on 13th August 2024. He brings valuable
expertise in financial management, audit practices, regulatory compliance, and accounting
standards, which play a vital role in strengthening the Company’s governance and strategic
decision-making.

His strong analytical skills and disciplined approach support the Board in refining
strategies and maintaining sound internal controls. He is also an integral member of the
compliance, audit, and finance-related committees, where his insights enhance
transparency and reporting accuracy. His leadership continues to support the Company’s
efforts toward sustainable growth, improved governance, and financial stability in a
competitive market landscape.

Surya Prakash Agrawal

Director

Mr. Surya Prakash Agrawal has been serving as a Non-Executive and Independent Director of
the Company since 13th August 2024. With a strong academic background—including B.
Com (Hons.), M.Com., MBA, Ph.D.,, UGC-NET, and a PG Diploma in Financial Market
Practices—he brings a multidisciplinary perspective to the Board. His expertise in financial
and commercial matters, coupled with practical business insight, allows him to contribute
effectively to strategic discussions and governance practices.

Mr. Agrawal plays an active role in risk management, financial oversight, strategic growth,
and regulatory compliance. As a member of various Board Committees, his deep
understanding of financial markets and governance helps strengthen internal controls and
enhance decision-making. His presence adds value to the Board’s efforts in aligning
corporate actions with stakeholder interests and long-term sustainable growth.
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OUR KMPs
Amit Chaudhary

Chief Financial Officer

Mr. Amit Chaudhary, a qualified Chartered Accountant, is a seasoned finance professional
with extensive experience in Taxation, Finance, Accounts, Strategic Planning, Auditing, and
Fund Management. A committed leader, he upholds the highest standards of corporate
governance and financial discipline in all his responsibilities. As the Chief Financial Officer
of Ganga Papers India Limited, he plays a key role in overseeing the company’s financial
strategy, reporting, compliance, and decision-making processes, ensuring the
organization’s financial health and alignment with its long-term objectives.

Known for his strong analytical skills and strategic insight, Mr. Amit Chaudhary has been
instrumental in streamlining financial operations and fostering transparency and
compliance within the company. His leadership and expertise contribute significantly to
driving sustainable growth, operational efficiency, and stakeholder value creation.

Yash Mishra

Company Secretary &

Compliance Officer

CS Yash Mishra, an Associate member of the Institute of Company Secretaries of India (ICSI),
serves as the Company Secretary and Compliance Officer of Ganga Papers India Limited.
With rich experience across industries, he has been instrumental in guiding the company
through complex corporate and compliance matters, fostering transparency, good
governance, and operational excellence. His dedication and leadership have earned the trust
of management, and he continues to lead a skilled team with precision and integrity.

Known for his innovative problem-solving and strong ethical values, CS Yash Mishra
contributes actively to professional forums and awareness programs on corporate
governance, compliance, and capital markets. He has addressed various industry events and
academic institutions, sharing his expertise to inspire and develop future professionals,
while also engaging in community initiatives that reflect his commitment beyond corporate
responsibilities.



DIRECTORS’
REPORT

TO THE MEMBERS,

The Directors of your Company have pleasure
in presenting the Forty-First (41st) Board’s
Report along with the Audited Financial
Statements for the financial year ended 31st
March, 2025.

This Report outlines the Company's
governance practices, risk management
framework, and strategic outlook, offering
stakeholders a transparent and
comprehensive view of the Company’s
performance, progress, and future direction.
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1. FINANCIAL HIGHLIGHTS AND SUMMARY

The financial performance of our Company for the financial year ended 31 March, 2025 is

summarized below:

(Rs. In Lakh)

PARTICULARS FY 2024-25 FY 2023-24
Revenue from operations 25,769.13 24549.87
Other Income 38.08 32.08
Total Income 25,807.21 24,581.95
Total Expenses 25,602.40 24381.03
Profit Before Tax 204.82 200.91
Add/less: Exceptional items - -
Tax expense 49.55 53.13
Profit After Tax 155.27 147.78
Notes:

e The above figures are extracted from the audited financial statements of the Company for the Financial Year

ended 2024-25.

e The financial statements have been prepared in accordance with the Indian Accounting Standards (IND AS)

applicable on the Company.

For the year ended 31st March 2025, the Company demonstrated steady growth in its
core operations and overall financial performance. Revenue from operations increased
by 4.97% to X25,769.13 lakh, compared to X24,549.87 lakh in the previous year. Other
income rose significantly by 18.70% to X38.08 lakh, as against X32.08 lakhs recorded
in the preceding financial year, contributing to a total income growth of 4.98% to
X25,807.21 lakh, up from X24,581.95 lakhs in the prior year.

Total expenses also increased by 5.01% to X25,602.40 lakh, compared to 324,381.03
lakhs in the preceding year, keeping pace with the growth in income. Despite this, the
Company maintained efficient cost management, as evidenced by the close alignment

between expenses and revenue.

Profitability improved modestly, with profit before tax rising by 1.95% to 3204.82
lakh, from X200.91 lakhs in the previous fiscal year. The Company benefited from a 6.74%
reduction in tax expense, which decreased to 349.55 lakh from X53.13 lakh in the
previous year. As a result, profit after tax increased by 5.07% to ¥155.27 lakh,

compared to X147.78 lakh recorded in FY 2023-24.

No exceptional items were recorded during the year, indicating that the reported results
reflect the Company’s core business activities. Overall, the Company’s stable profit
margins and prudent financial management underscore its ability to deliver sustainable

growth and maintain healthy financial stability.

1261
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2. STATE OF COMPANY'’S AFFAIRS & OUTLOOK

During the financial year 2024-25, the Company continued its core operations in the
production of Kraft Papers, News Print, writing and printing papers in India. The year
bought a mix of opportunities and challenges as the Company navigated evolving market
conditions, regulatory shifts, and competitive pressures. Despite these dynamics, the
Company remained focused on operational efficiency and market responsiveness.

The Company’s financial results for the year reflect disciplined cost management and
working capital optimization, contributing to resilience amid industry fluctuations. Key
financial indicators—including revenue from operations, profitability, and return on
capital employed—were analysed in the context of broader economic and sector trends.
Robust risk management and internal control frameworks, under the oversight of the
Board, ensured regulatory compliance and safeguarded stakeholder interests.

Looking forward, the Board remains optimistic about the Company’s prospects and is
committed to innovation, customer satisfaction, and sustainable growth. Strategic
investments in technology and human resources will be pursued to strengthen the
Company’s market position. With a solid financial foundation and experienced leadership,
the Company is well-positioned to achieve its long-term objectives and deliver value to
shareholders and stakeholders. The Board will continue to regularly review and refine
business strategies to ensure alignment with these goals.

3. SHARE CAPITAL & LISTING INFORMATION

The Authorized Share Capital of the Company is 11,00,00,000 and the paid-up share
capital is 10,78,88,860 comprising of 1,07,88,886 equity shares of 10 each. The equity
shares of the Company are listed on Bombay Stock Exchange (BSE). No additional capital
was issued during the financial year 2024-25.

4. CHANGE IN THE NATURE OF BUSINESS

During the financial year 2024-25, there has been no change in the nature of the business
activities of the Company. The Board remains committed to pursuing the current business
objectives and strategies as set forth in previous reports.

5. RESERVES AND SURPLUS

As on 31st March 2025, the Other Equity of the Company stood at 31,987.21 lakh,
comprising the following components:
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Reserve Balance (Rs. In Lakhs)

Capital Reserve:

M Securities Premium
Reserve:

B Retained Earnings:

During the financial year 2024-25, the Company earned a net profit of ¥155.27 lakh,
which was fully transferred to retained earnings. Accordingly, retained earnings increased
from X390.37 lakh in the previous year to X545.64 lakh at the end of the reporting period.

No amount was transferred to any specific reserves during the year. The accumulated
surplus will be retained to fund future business growth, meet working capital needs, and
strengthen the Company's financial position.

. DIVIDEND DECLARATION

The Board of Directors has not recommended any dividend for the financial year ended
31st March 2025. This decision has been taken to retain profits for future business
requirements and to support the Company’s long-term growth objectives.

. PUBLIC DEPOSITS

During the financial year 2024-25, the Company has not accepted any deposits from the
public within the meaning of Chapter V of the Companies Act, 2013, read with the
Companies (Acceptance of Deposits) Rules, 2014. Accordingly, no amount remains unpaid
or unclaimed as deposits as on 31st March 2025.

. PARTICULARS OF LOANS, GUARANTEE AND INVESTMENTS

Pursuant to the provisions of Section 186 of the Companies Act, 2013, the details of loans,
guarantees, and investments made by the Company during the financial year are provided
in the notes to the accompanying financial statements. Accordingly, the Board draws
attention to the relevant notes for a comprehensive understanding of these transactions.

. DETAILS OF HOLDING, SUBSIDIARY/JOINTVENTURES/ ASSOCIATE COMPANIES

During the financial year 2024-25, the Company did not have any holding company,
subsidiary, joint venture, or associate company as defined under the Companies Act, 2013.

11281
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Accordingly, the requirements related to disclosure of such relationships are not
applicable.

10.PERFORMANCE EVALUATION

In accordance with the Companies Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Board of Directors, upon the
recommendation of the Nomination and Remuneration Committee, has established a
formal framework for the annual evaluation of individual Directors, the Board as a whole,
and its Committees. This framework is designed to assess board composition,
communication, decision-making, and overall effectiveness, ensuring alignment with the
organization’s strategic objectives and governance best practices. The evaluation process
is regularly monitored, reviewed, and updated to reflect new compliance requirements
and evolving business needs.

For the financial year 2024-25, the annual performance evaluation was conducted as per
the approved framework. The process involved the use of structured questionnaires and
feedback mechanisms to evaluate the performance of individual Directors, the Board, and
its committees. Additionally, the independent directors held a separate meeting on 26th
March, 2025 to review the performance of non-independent directors, the Chairperson,
and the Board as a whole, and to assess the timeliness and adequacy of information flow
within the Company.

Based on the evaluation outcomes, the Board is satisfied that the Independent Directors
possess the necessary expertise, experience, and integrity to fulfil their roles effectively.
The Board remains committed to continuous improvement in governance practices and
will continue to refine the evaluation framework to ensure accountability, transparency,
and alignment with the Company’s goals.

11.FAMILIARIZATION PROGRAM FOR INDEPENDENT DIRECTOR

In accordance with the provisions of Regulations 25(7) and 46(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), the
Company conducts familiarization programmes for its directors, particularly Independent
Directors, to provide them with a comprehensive understanding of their roles,
responsibilities, and the Company's business operations.

These programmes are conducted proactively and at regular intervals to apprise the
Directors of the Company's strategic initiatives, operational updates, and significant
regulatory developments applicable to the Company.

During the financial year 2024-25, a familiarization programme was conducted on 26th
March, 2025, covering key updates on statutory and regulatory changes, as well as the
Company’s business performance and future outlook.
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The details of the familiarization programme are provided in the Corporate Governance
Report and are also available on the Company’s  website at:
https: //www.gangapapers.com/admin/sites/default/files/1558433714308.pdf

12.DECLARATION BY INDEPENDENT DIRECTORS

The Company has received the necessary declarations from all Independent Directors
pursuant to the provisions of Section 149(7) of the Companies Act, 2013 and Regulation
25(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
confirming that they meet the criteria of independence as prescribed under Section
149(6) of the Act and Regulation 16(1)(b) of the Listing Regulations.

Further, the Company has received declarations from all Independent Directors regarding
compliance with Rule 6(1) and Rule 6(2) of the Companies (Appointment and
Qualification of Directors) Rules, 2014, confirming their registration and renewal, as
applicable, with the Independent Directors’ data bank maintained by the Indian Institute
of Corporate Affairs (IICA), Manesar.

The Board of Directors, after taking on record the declarations and confirmations
submitted by the Independent Directors, is of the opinion that all Independent Directors
of the Company are persons of integrity, and possess the requisite expertise, experience,
and proficiency. The Board considers that their continued association would be of
significant value and in the best interests of the Company.

13.DIRECTORS AND KEY MANAGERIAL PERSONNEL

The composition of the Company’s Board of Directors is in strict accordance with Section
149 of the Companies Act and Regulation 17 of the SEBI Listing Regulations, ensuring an
appropriate blend of Executive, Non-Executive, and Independent Directors. As of March
31, 2025, the Board consisted of eight (08) members, comprising of four (04) Non-
Executive Independent Directors, three (03) Non-Executive Non-Independent Director
(including one-woman director), and one (01) Managing Director. This structure reflects
the Company’s commitment to strong governance, diversity, and effective leadership.
Comprehensive details regarding the Board and its committees—including directors’
tenures, areas of expertise, and other pertinent information—are available in the
Corporate Governance Report, which forms an integral part of this Annual Report.

During the financial year 2024-25, following changes took place:
Appointment/Re-appointments:

The infusion of new talentand expertise not only strengthens the Board'’s decision-making
capabilities but also fosters a culture of continuous learning and collaboration. Each new
appointment is carefully selected to complement the existing skill sets on the Board,
promoting a balanced exchange of ideas and innovative thinking. As a result, the Board is
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well-positioned to provide robust oversight and guidance, supporting the Company’s
sustained growth and long-term value creation for all stakeholders. Throughout the year,
the Company, guided by the recommendations of its Nomination and Remuneration
Committee, has taken notable steps to further strengthen the composition of its Board of
Directors. The directors and KMP appointed are as follows:

Mr. Shreyash Agrawal (DIN: 10721615) was appointed as an Additional Director (Non-
Executive Independent Director) of the Company with effect from 13th August, 2024,
pursuant to the decision taken by the Board of Directors at its meeting held on the same
date. Subsequently, his appointment was duly approved by the shareholders at the 40th
Annual General Meeting of the Company on 27th September, 2024.

Mr. Surya Prakash Agrawal (DIN: 10725656) was appointed as an Additional Director
(Non-Executive Independent Director) effective 13th August, 2024, by the Board of
Directors at their meeting on that date. Shareholder approval for his appointment was
granted at the 40th Annual General Meeting held on 27th September, 2024.

Ms. Prerna Maheshwari was appointed as the Company Secretary and Compliance
Officer of the Company, effective from April 16, 2024. Her tenure concluded on April 17,
2025. She brings her commendable expertise and a strong professional background
relevant to the responsibilities of her new role. The Board welcomes her and looks forward
to her valuable contributions in further strengthening the Company’s compliance
framework and governance practices.

Retirement by Rotation

Pursuant to the provisions of Section 152 of the Companies Act, 2013 and the applicable
rules, Mrs. Sadhana Kanoria (DIN: 00084309), who retired by rotation at the 40th
Annual General Meeting, was re-appointed as a Director of the Company liable to retire by
rotation, with the approval of the shareholders at the same meeting.

Cessation

In accordance with the provisions of Section 149 and Section 152 of the Companies Act,
2013, read together with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, two terms of appointment for two (2) Independent Directors of the
Company—namely Mr. Anjani Kumar Agrawal and Mr. Sanjeev Murari Jalan concluded
with the closure of business hours on 27th September, 2024. Their leadership and
guidance have played a vital role in strengthening the Board’s oversight and supporting
the Company’s continued growth and success.

Mrs. Kamlesh Kushwaha ceased to hold the positions of Company Secretary and
Compliance Officer of the Company, effective from April 15, 2024. The Board of Directors
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records its deep appreciation for her steadfast dedication and distinguished service
throughout her association with the Company. The Board extends its best wishes to her
for future professional endeavours.

After the end of financial year 2024-25 and up to the date of this report, following
changes took place:

Appointment/Re-appointments after the end of the financial year:

Mr. Yash Mishra, Membership No. A73746, has been appointed as the Company
Secretary and Compliance Officer (Key Managerial Personnel) of the Company with effect
from 29th April 2025. The Board extends a warm welcome to him and is confident that his
expertise and professional experience will make a significant contribution to the
Company’s governance and compliance framework.

Cessation after the end of the financial year:

Ms. Prerna Maheshwari ceased to serve as the Company Secretary and Compliance
Officer of the Company with effect from April 17, 2025. The Board records its appreciation
for her commitment and the significant contributions she made to the Company. The
Board wishes her continued success in all her future professional pursuits.

The present Key Managerial Personnel of the Company, as defined under Section 2(51)
and Section 203 of the Companies Act, 2013, read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, were as follows:

Key Managerial Personnel
S. No. Name Designation
1 Sandeep Kanoria Managing Director & Executive Director
2 CS Yash Mishra Company Secretary
3 Amit Chaudhary Chief Financial Officer
List of Directors
S. No. Name Designation
1 Ramesh Kumar Chaudhary Chairman & Non-Executive Director
2 Sandeep Kanoria Managing Director & Executive Director
3 Sadhana Kanoria Non-Executive Director
4 Manish Kumar Non-Executive Director
5 Ratan Kumar Singh Non-Executive & Independent Director
6 Amit Kapoor Non-Executive & Independent Director
7 Shreyash Agrawal Non-Executive & Independent Director
8 Surya Prakash Agrawal Non-Executive & Independent Director
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The detailed information with respect to Board of Directors and Key Managerial Personnel
(KMP) is prescribed in the Corporate Governance Report which forms part of this Annual
Report.

14.BOARD COMMITTEES AND NUMBER OF MEETINGS OF THE BOARD COMMITTEES

a)
b)

c)

As on March 31, 2025, the Board has following statutory Board committees in the
Company:

Audit Committee
Nomination and Remuneration Committee
Stakeholder's Relationship Committee

The details of composition, terms of reference and number of meetings conducted during
the year are provided in the Corporate Governance Report annexed to this Annual
Report.

15.BOARD MEETINGS AND ANNUAL GENERAL MEETING

During the financial year 2024-25, the Board of Directors convened a total of six (6)
meetings on the following dates:

15th April 2024

28th May 2024

13th August 2024

26th September 2024

12th November 2024

11th February 2025

These meetings were conducted in compliance with the provisions of the Companies Act,
2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
For detailed information regarding the Board Meetings, including director-wise
attendance, please refer to the Corporate Governance Report annexed to this Annual
Report.

The 40th Annual General Meeting (AGM) of the Company was held on Friday, 27th
September 2024. The 41st AGM for the financial year 2024-25 is scheduled to be held on
Friday, 26th September 2025. The notice convening the meeting, along with the agenda
and explanatory statements, forms part of this Annual Report.

Apart from the above-mentioned AGM, no Extra-Ordinary General Meetings (EGMs) were
held during the financial year 2024-25.

16.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

Pursuant to Section 134(3)(h) of the Companies Act, 2013, read with Rule 8(2) of the
Companies (Accounts) Rules, 2014, we report that all contracts or arrangements entered
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into by the Company with related parties during the financial year under Section 188(1)
of the Act were in the ordinary course of business and on an arm’s length basis.

These transactions were reviewed and approved by the Audit Committee and, wherever
necessary, by the Board of Directors. The transactions were executed under the omnibus
approval granted by the Audit Committee, and no separate approvals were required for
individual transactions falling within the scope of such omnibus approval. The Audit
Committee reviewed the related party transactions on a quarterly basis in accordance
with the terms of such omnibus approvals.

During the year under review, the Company did not enter into any contract or arrangement
with related parties which could be classified as ‘material’ under Regulation 23 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Necessary disclosures as required under the applicable Indian Accounting Standards (Ind
AS 24) and the Listing Regulations have been made in the Notes to the Financial
Statements, forming part of this Annual Report.

The Company has instituted a robust framework for identifying, reviewing, and approving
related party transactions. All such transactions are evaluated in accordance with the
Company’s Policy on Materiality and Dealing with Related Party Transactions.

The said policy is available on the Company’s website and can be accessed at:
https://www.gangapapers.in/reg42 /Related-party-transcations-policy-2025.pdf

Further, the information on transactions with related parties pursuant to Section
134(3)(h) of the Act read with Rule 8(2) of the Companies (Accounts) Rules, 2014 is
annexed to this Report and marked as Annexure [1].

17.SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial Standards issued by the
Institute of Company Secretaries of India (ICSI) and approved by the Central Government,
as prescribed under the Companies Act, 2013. These standards—namely, Secretarial
Standard-1 (SS-1) on Meetings of the Board of Directors and Secretarial Standard-2 (SS-
2) on General Meetings—lay down a set of mandatory principles and procedures to be
followed by companies for ensuring transparency, consistency, and good corporate
governance in the conduct of Board and General Meetings. The Company has ensured
compliance with these standards in letter and spirit, thereby reinforcing its commitment
to maintaining the highest standards of corporate governance and statutory compliance.

18.INTERNAL FINANCIAL CONTROLS

The Company has implemented a comprehensive framework of internal financial controls
in accordance with the requirements of the Companies Act, 2013, and the guidance issued
by the Securities and Exchange Board of India (SEBI). These controls are designed to
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ensure the accuracy and reliability of financial reporting, safeguard assets, and promote
operational efficiency. The framework encompasses the control environment, risk
assessment, control activities, information and communication systems, and ongoing
monitoring, as recommended by globally recognized standards.

Management of company is responsible for establishing and maintaining adequate
internal financial controls relevant to the preparation and presentation of financial
statements that give a true and fair view. Throughout the year, regular reviews and
assessments have been conducted to evaluate the effectiveness of these controls and to
identify any potential weaknesses or areas for improvement. The Company has
documented policies and procedures that provide reasonable assurance regarding the
prevention and timely detection of errors, frauds, or non-compliance with applicable laws
and regulations.

A comprehensive discussion regarding the Company’s internal financial controls is
provided in the Management Discussion and Analysis Report, which is included as part of

this Annual Report. For additional details, please refer to the relevant section therein.

19.INTERNAL CONTROL AND AUDIT

The Company maintains a robust system of internal controls designed to safeguard assets,
ensure accuracy of financial reporting, and promote operational efficiency. These controls
are periodically reviewed and updated to address evolving business risks and regulatory
requirements.

The Board of Directors, at its meeting held on 28th May 2024, appointed Mr. V.S. Dwivedi
as the Internal Auditor of the Company for the financial year 2024-25.

The internal audit function operates independently and reports directly to the Audit
Committee, thereby ensuring objectivity, transparency, and integrity in the audit process.

Atthe beginning of each financial year, an internal audit plan is formulated to evaluate the
adequacy and effectiveness of the Company’s internal control systems, operational
processes, and compliance framework. The Audit Committee regularly reviews the audit
plan, key audit findings, implementation status of recommendations, adequacy of
controls, and changes, if any, in accounting policies or procedures.

The Board is committed to maintaining a high standard of corporate governance and
compliance, supported by a strong internal audit mechanism.

20.STATUTORY AUDITOR AND AUDIT REPORT

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Rules made
thereunder, M/s. Ram K Raj & Associates, Chartered Accountants (Firm Registration No.
002093C), were appointed as the Statutory Auditors of the Company for a term of five
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consecutive years, to hold office from the conclusion of the 40th Annual General Meeting
(AGM) until the conclusion of the 45th AGM.

The Statutory Auditors have submitted their report on the financial statements of the
Company for the financial year ended 31st March 2025, which forms part of the Annual
Report 2024-25. The Auditor’s Report is free from any qualifications, reservations,
adverse remarks or disclaimers and does not call for any further explanation or comments
by the Board.

Further, the Auditors have confirmed their eligibility and independence, and that they
have undergone peer review by the Institute of Chartered Accountants of India (ICAI) and
hold a valid certificate issued by the Peer Review Board of ICAI

During the year under review, the Company did not avail any prohibited non-audit services
from the Statutory Auditors, in compliance with the provisions of Section 144 of the
Companies Act, 2013.

Additionally, there have been no instances of fraud reported by the Auditors under Section
143(12) of the Companies Act, 2013 during the financial year under review.

21.SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the
Board of Directors had appointed M/s. Ragini Chokshi & Co., Practicing Company
Secretaries, to conduct the Secretarial Audit of the Company for the financial year ended
31st March, 2025.

The Secretarial Audit Report in Form MR-3 for the financial year 2024-25 is annexed to
this Report and marked as Annexure [2].

The report confirms that there were no qualifications, reservations, adverse remarks, or
disclaimers made by the Secretarial Auditors for the said period.

In accordance with the provisions of Regulation 24A of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Section 204 of the Act, based on the
recommendation of the Board, the Company is required to appoint a Secretarial Auditor
with the approval of the Members at the Annual General Meeting.

Accordingly, the Board of Directors, at its meeting held on 28th May, 2025, has
recommended the appointment of M/s. Ragini Chokshi & Co., Practicing Company
Secretaries, as the Secretarial Auditors of the Company for a term of five (5) consecutive
financial years, i.e., from FY 2025-26 to FY 2029-30, subject to approval of the Members
at the ensuing 41st Annual General Meeting.



22.

23.

Message from the Management | Corporate Overview | Reports | Financial Statement | 2024-25

They shall undertake the secretarial audit in accordance with the applicable provisions of
the Act and the SEBI Listing Regulations and issue their report for each financial year
during the term.

ANNUAL SECRETARIAL COMPLIANCE REPORT

Pursuant to the provisions of Regulation 24A of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/CMD1/27/2019 dated 8th February 2019, the Annual Secretarial Compliance
Report for the financial year ended 31st March, 2025 has been issued by M/s. Ragini
Chokshi & Co., Practicing Company Secretaries.

The said report confirms that the Company has complied with the applicable provisions
of the SEBI Regulations, circulars, and guidelines issued from time to time. The Annual
Secretarial Compliance Reportis annexed to this Board’s Report and marked as Annexure

[3].

There are no instances of non-compliance, and no material observations or
recommendations made in the said report which call for any explanation or comment by
the Board.

PARTICULARS OF REMUNERATION OF DIRECTORS/ KMP/ EMPLOYEES

The disclosures pertaining to remuneration and other details as required under Section
197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 are annexed herewith as
Annexure [4] and form part of this Report.

Further, a statement containing particulars of employees as required under Rule 5(2) and
5(3) of the said Rules is also provided in the said annexure. In terms of the provisions of
Section 136 of the Companies Act, 2013, the Annual Report and the Financial Statements
are being sent to the shareholders excluding the said annexure. Any shareholder
interested in obtaining a copy of the same may write to the Company Secretary at the
registered office of the Company.

24.COST AUDITOR AND COST AUDIT REPORT

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the
Companies (Cost Records and Audit) Rules, 2014, the Company is required to maintain
cost records and have them audited for the financial year ended 31st March 2025.

The Board of Directors, after obtaining the necessary consent and eligibility certificate,
appointed M/s. K.N. Chaubey & Associates, Cost Accountants (Firm Registration No.
101174), as the Cost Auditor of the Company for the financial year 2024-25. The Cost
Audit Report for the financial year 2024-25 is awaited.
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Further, the Company has re-appointed M/s. K.N. Chaubey & Associates, Cost Accountants,
as the Cost Auditor of the Company for the financial year 2025-26, on the
recommendation of the Audit Committee and with the approval of the Board of Directors
at its meeting held on 13th August, 2025. The remuneration payable to the Cost Auditor
for the said financial year is being placed before the Members for ratification at the
ensuing Annual General Meeting.

The Cost Audit Report for the financial year 2023-24, submitted by the Cost Auditors
during the financial year 2024-25, did not contain any qualification, reservation, adverse
remark, or disclaimer. The Cost Auditors also did not report any matter under Section
143(12) of the Companies Act, 2013 in their report. The Company has filed the Cost Audit
Report with the Ministry of Corporate Affairs within the prescribed time frame, in
compliance with the applicable provisions.

Qualification/Reservation/Adverse Remarks of the Cost Auditor

The Cost Audit Report does not contain any qualifications, reservations, adverse remarks,
or disclaimers.

25.DISCLOSURE ON MAINTENANCE OF COST RECORD

In accordance with the provisions of Section 148(1) of the Companies Act, 2013 read with
the Companies (Cost Records and Audit) Rules, 2014, as amended from time to time, the
Company has duly maintained cost records as prescribed by the Central Government for
the financial year ended 31st March, 2025, in respect of its applicable products and
services.

These cost records have been maintained in compliance with the applicable legal
framework and are subject to audit, where required, under the provisions of the Act.

26.CORPORATE GOVERNANCE REPORT

The Company is committed to maintaining the highest standards of corporate governance
and ethical conduct. In accordance with Regulation 34 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), a detailed report on
Corporate Governance is provided as a separate section of this Annual Report.

This report outlines the Company’s governance framework, including the composition and
functioning of the Board of Directors and its Committees, disclosures on remuneration,
compliance mechanisms, stakeholder engagement, risk management practices, and other
governance-related matters. It reflects the Company’s ongoing commitment to
transparency, accountability, and integrity in all its operations.

Additionally, a certificate from the Secretarial Auditors of the Company confirming
compliance with the conditions of Corporate Governance as prescribed under the Listing
Regulations is annexed to the report and is annexed herewith as Annexure [5].
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27.MANAGEMENT DISCUSSION AND ANALYSIS REPORT

In accordance with Regulation 34 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations"), the Management Discussion
and Analysis Report forms part of this Annual Report and is annexed herewith as
Annexure [6].

The report includes all relevant disclosures as prescribed under the said Regulation and
provides insights into the Company’s operations, industry outlook, financial performance,
opportunities, risks, and strategic initiatives.

28.FRAUD REPORTING

During the year under review, there were no instances of fraud reported by the Statutory
Auditors or the Secretarial Auditor to the Audit Committee under Section 143(12) of the
Companies Act, 2013. Accordingly, no such matter is required to be disclosed in this
Annual Report.

29.ANNUAL RETURN

In compliance with Section 92(3) of the Companies Act, 2013 and Rule 12 of the
Companies (Management and Administration) Rules, 2014, the draft Annual Return of the
Company for the financial year 2024-25 has been placed on the Company’s website and
can be accessed at:
https://www.gangapapers.com/shareholders-desk.php?prod id=629

30.CODE FOR PREVENTION OF INSIDER TRADING:

In compliance with the Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015 (“SEBI PIT Regulations”), the Company has adopted a
comprehensive Code of Conduct for Prevention of Insider Trading, applicable to all
Designated Persons, to regulate, monitor, and report their trading activities in the
securities of the Company.

The Code outlines clear procedures and responsibilities for Designated Persons when
dealing in the Company’s securities and ensures strict adherence to the provisions of the
SEBI PIT Regulations. It aims to prevent misuse of Unpublished Price Sensitive
Information (UPSI) and promotes transparency and fairness in securities transactions.

To ensure effective implementation, the Company notifies the closure of the trading
window to all concerned individuals through email communications ahead of any UPSI-
related events. The Company also maintains a Structured Digital Database (SDD)
capturing details of all persons with whom UPSI has been shared, in compliance with the
requirements under the SEBI PIT Regulations.
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The Board remains committed to maintaining the highest standards of compliance and
governance in line with applicable laws and regulatory expectations.

31.CODE OF CONDUCT FOR DIRECTORS AND SENIOR MANAGEMENT PERSONNEL

The Company has adopted a Code of Conduct for Directors and Senior Management
Personnel in accordance with the provisions of the Companies Act, 2013 and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. This Code outlines
the principles of ethical conduct, professional integrity, and corporate responsibility
expected from the Company’s leadership.

The Code sets forth the standards for honest and ethical conduct, compliance with
applicable laws, and the discharge of duties in the best interest of the Company. It aims to
promote transparency, accountability, and good governance across all levels of
management.

All Directors and Senior Management personnel have affirmed compliance with the Code
of Conduct for the financial year under review. The Company remains committed to
upholding these standards and periodically reviews the Code to ensure its continued
relevance and alignment with evolving governance practices.

The Code of Conduct 1is available on the Company’s website at:
https://www.gangapapers.com/admin/sites /default/files/1558433698367.pdf

32.CRITERIA OF MAKING THE PAYMENTS TO NON-EXECUTIVE DIRECTORS

In accordance with the provisions of the Companies Act, 2013 and Regulation 46 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company
has laid down clear criteria for making payments to its Non-Executive Directors.

The criteria include payment of sitting fees for attending meetings of the Board and its
Committees, reimbursement of expenses incurred in the discharge of their
responsibilities, and where applicable, payment of professional fees or commission,
subject to the approval of shareholders and within the limits prescribed under the
applicable laws.

The said criteria are available on the website of the Company and can be accessed at the
following link:
https://gangapapers.com/reg4 2 /Criteria%200f%20making%20payments%20to%20no
nexecutive%20directors,%20if%20the%20same%20has%20not%20been%?20disclosed
%20in%20annual%?20report.pdf

33.VIGIL MECHANISM / WHISTLE-BLOWER POLICY

In accordance with the provisions of the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Company has adopted a
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Vigil Mechanism / Whistle-Blower Policy to enable Directors, employees, and
stakeholders to report genuine concerns relating to unethical behaviour, actual or
suspected fraud, or violation of the Company’s Code of Conduct.

The Vigil Mechanism ensures adequate safeguards against victimization of individuals
who report concerns under the policy. It also provides for direct access to the Chairperson
of the Audit Committee in appropriate or exceptional cases. All disclosures made under
this mechanism are treated with utmost confidentiality and investigated in a fair and
transparent manner.

The Board of Directors affirms its commitment to maintain the highest standards of
integrity and accountability, and upholds the Vigil Mechanism as a key component of the
Company’s ethical governance framework.

The Vigil Mechanism / Whistle-Blower Policy is available on the Company’s website at:
https: //www.gangapapers.in/admin/sites /default/files /1542094481528.pdf.

34.NOMINATION AND REMUNERATION POLICY

The Company has established a policy for the appointment and remuneration of Directors,
Key Managerial Personnel, and other employees in accordance with Section 178(3) of the
Companies Act, 2013. The policy sets out clear criteria for the selection of Directors,
emphasizing the need for relevant expertise, professional accomplishments, leadership
qualities, and high standards of personal and professional integrity. It also ensures that
Independent Directors meet the independence criteria laid down under Section 149(6) of
the Act, and that their independence is regularly reviewed.

Remuneration of Directors, including Managing Directors and Whole-time Directors, is
determined by the Nomination and Remuneration Committee, which recommends
packages to the Board based on industry benchmarks, Company performance, and
individual contributions. Remuneration is designed to attract, retain, and motivate high-
calibre talent while aligning with the Company’s objectives and shareholder interests. The
policy also provides for payment of sitting fees, reimbursement of expenses, and
professional fees as applicable.

The policy also covers procedures for appointment, re-appointment, retirement, and
removal of Directors. It is reviewed periodically to ensure its continued relevance and
effectiveness in supporting the Company’s governance and growth objectives. The
Company remains committed to upholding high standards of transparency, accountability,
and fairness in all matters related to the appointment and remuneration of its directors.
The policy is available on the website of the Company at
https://www.gangapapers.com/admin/sites/default/files/1540028558257.pdf.

35.CORPORATE SOCIAL RESPONSIBILITY POLICY



https://www.gangapapers.in/admin/sites/default/files/1542094481528.pdf
https://www.gangapapers.com/admin/sites/default/files/1540028558257.pdf

36.

37.

Message from the Management | Corporate Overview | Reports | Financial Statement | 2024-25

The Company has formulated Corporate Social Responsibility (CSR) Policy in accordance
with Section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014. This policy underscores the Company’s commitment
to supporting the social and economic development of the communities in which it
operates, with a focus on key areas such as education, healthcare, livelihood enhancement,
environmental sustainability, and rural development as specified under Schedule VII of
the Act. The Board is dedicated to the ongoing development and effective implementation
of the CSR Policy to ensure that the Company’s efforts contribute meaningfully to the
welfare of society and sustainable development. The policy is available on the website of
the Company at
https://www.gangapapers.com/admin/sites/default/files/CSR%20Policy.pdf .

However, as per the applicable statutory provisions, the Company was not required to
undertake any CSR activities during the financial year 2024-25. Accordingly, no CSR
initiatives were implemented during the year. The Company will continue to monitor its
obligations and will undertake CSR activities as and when required by law.

RISK MANAGEMENT POLICY

The Board of Directors has established and implemented a comprehensive risk
management policy. This policy provides a structured framework for the identification,
assessment, prioritization, and mitigation of risks across all functional areas of the
Company. It is regularly reviewed and updated to reflect changes in the business
environment, regulatory compliances, and emerging risks.

The risk management framework is designed to ensure that all significant risks are
systematically monitored and addressed. The Board, supported by the management and
internal audit teams, conducts periodic reviews of the risk landscape. These reviews help
in identifying both internal and external risk factors, including operational, financial, legal,
regulatory, reputational, and strategic risks. The Company’s risk management process
involves continuous evaluation and reporting, enabling timely interventions and the
implementation of appropriate risk mitigation strategies.

At present, the Board is of the opinion that there are no elements of risk which threaten
the existence of the Company. The Board remains vigilant and is committed to maintaining
robust risk management practices. The Company’s approach ensures that risks are
managed within acceptable thresholds, thereby protecting the interests of all stakeholders
and supporting sustainable business growth. The Board will continue to monitor the risk
environment and take necessary actions to safeguard the Company’s future.

COMPLIANCE WITH MATERNITY BENEFITS ACT, 1961

The Company is committed to ensuring a supportive and inclusive workplace for all its
employees. In compliance with the provisions of the Maternity Benefits Act, 1961, the
Company has implemented the required steps and procedures to provide maternity
benefits to its eligible employees. During the year 2024-25, the Company has adhered to
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all applicable provisions of the Act, including the grant of maternity leave and other
related benefits, as prescribed by law.

No instances of non-compliance with the Maternity Benefits Act, 1961 have been reported
or observed during the financial year.

38.0THER COMPANY POLICIES

The Company has adopted and implemented various policies as required by the
Companies Act, 2013 and applicable listing regulations. The salient features of these
policies, as well as any changes made during the year, are specified in the Board’s Report
and are available in full on the Company’s website. The policies are available on the
website of the Company at  https://www.gangapapers.com/shareholders-
desk.php?prod id=156.

The Board ensures that all policies are regularly reviewed and updated to reflect best
practices and regulatory requirements, thereby supporting good corporate governance
and transparency. Additionally, the Board monitors implementation to maintain
accountability throughout the organization.

39.DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company is committed to providing a safe and respectful work environment for all
employees. No complaint was received or is pending, nor has any case been filed with the
Company pursuant to provisions of Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 during the financial year 2024-25. The
Company continues to uphold its commitment to maintaining a workplace free from
discrimination and harassment.

Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013:

1 Number of complaints of sexual harassment received NIL
2 Number of complaints disposed off NA
3 Number of cases pending NIL

40.PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION
AND FOREIGN EXCHANGE EARNINGS AND OUTGO

In accordance with the provisions of Section 134(3)(m) of the Companies Act, 2013 read
with Rule 8(3) of the Companies (Accounts) Rules, 2014, the particulars relating to
conservation of energy, technology absorption, and foreign exchange earnings and outgo
for the year under review are as follows:
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Conservation of Energy
The steps taken or impact on conservation of energy:

Installation of Variable Frequency Drives (VFDs) across critical plant areas to control
motor speed and reduce electricity usage.

Replacement of outdated machinery and electrical components with modern, energy
efficient systems.

Periodic energy audits and corrective measures implemented based on audit findings.
Impact: These initiatives have led to a notable reduction in overall energy consumption
and improved power factor, resulting in cost savings.

Exploration of solar-compatible equipment and hybrid energy models to maximize the
use of clean energy and improve long-term sustainability.

The Company continues to focus on upgrading and modernizing its processes through
in-house development and technical collaboration. Employee training and skill
enhancement programs are also conducted to support technology absorption.

(ii) The steps taken by the Company for utilising alternate sources of energy:

Preliminary evaluations have been conducted for the installation of rooftop solar
panels to meet part of the non-critical load through renewable energy.

Vendor discussions are underway to assess the feasibility of wind energy through third
party open access

(iii) The capital investment on energy conservation equipment:

During the year, Total energy consumption and energy consumption towards energy-
efficient motors, LED lighting systems, and Variable Frequency Drives based
automation per unit of production is showed as Form A below as per the rules in
respect of industry specified in the Schedule thereto:

Particulars Current Year Previous Year
(2024-25) (2023-24)
A. Power and Fuel Consumption

Electricity
Purchased
Unit 1,69,30,328 Units 1,72,85,720 Units
Total Amount Rs.19,18,30,294/- Rs.18,05,54,170/-
Rate/Unit Rs.11.33/Unit Rs.10.45/Unit

Own Generation
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Through Diesel Generator -

Through steam turbine / generator 10,58,000 kwh 10,40,000 kwh
Coal (specify quality and where - -

used)

Quantity (tones) 27463.280 MT 26954.925 MT
Total Costs Rs.22,71,94,839 /- | Rs.24,11,58,641/-

Average Rate

Rs.8,272.68 /MT

Rs.8,946.74/MT

Furnace 0Oil

NIL

NIL

Others

NIL

NIL

B. Consumption per unit of production

Products (with details) unit:

Electricity 216.86 Units/MT 213.60 Units/MT
Furnace 0Oil - -
Coal (specify quality) 351.77 Kg/MT 333.07 Kg/MT

Others (specify)

B. Technology Absorption

(i) The efforts made towards technology absorption: Benefits derived:

e Continuous monitoring of latest technological advancements in production and

process control.

e Training programs for staff to enhance understanding and implementation of

improved production systems.

e Process optimization initiatives in quality control and machine utilization.

(ii)The benefits derived like product improvement, cost reduction, product
development or import substitution:

e Reduction in production downtime and energy wastage.

e Improvement in overall productivity and operational efficiency.

e Enhanced quality of finished products resulting in better customer satisfaction.

(iii) In case of imported technology (imported during the last three years reckoned

from the beginning of the financial year):

e Details of imported technology (imported during the last three years):
a) Details of technology imported: None

b) Year of import: Not Applicable

c) Whether technology fully absorbed: Not Applicable
d) Ifnotabsorbed, reasons: Not Applicable
e) Expenditure incurred on Research and Development (R&D): Not Applicable
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(iv) The expenditure incurred on Research and Development (R&D):

e The Company has not incurred any significant expenditure on Research and
Development during the year. (Expenditure on R&D: NIL)

C. Foreign Exchange Earnings and Outgo:
e Foreign Exchange Earnings (Actual Inflows): 3X78,37,64,835.95
e Foreign Exchange Outgo (Actual Outflows/CIF Value of Imports): 396,24,33,976.26

41.SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR

TRIBUNALS

During the year, there are no significant and material orders passed by the regulators,
courts, tribunals, or statutory and quasi-judicial bodies which could impact the going
concern status of the Company and its future operations. Furthermore, the Company
remains in full compliance with all applicable legal and regulatory requirements, ensuring
continuity and stability in its business activities.

42.DETAILS OF DIFFERENCE BETWEEN AMOUNT OF VALUATION AT THE TIME OF ONE

TIME SETTLEMENT AND VALUATION WHILE TAKING LOAN FROM BANKS OR
FINANCIAL INSTITUTIONS

There have been no instances requiring a comparison between the valuation conducted at
the time of a one-time settlement and the valuation performed while securing loans from
banks or financial institutions. Accordingly, no such valuations or differences have arisen
during the financial year under review.

43.DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE FINANCIAL YEAR

There were no applications made by or against the Company under the Insolvency and
Bankruptcy Code, 2016, and no such proceedings were pending during the financial year
under review.

44.0THER STATUTORY DISCLOSURES

The Directors of the Company state that there being no transactions, events, or occasions
with respect to the following items during the year under review, no disclosure or
reporting is required in respect of the same:

e Issue of equity shares with differential rights as to dividend, voting or otherwise
e Issue of shares (including sweat equity shares) to employees of your Company
under any scheme, save and except ESOS referred to in this report.
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Voting rights not exercised directly by employees in respect of shares to under any
scheme related.

Buy-back of shares or under Section 67(3)

Details of revision of financial statement or the Report

[ssue of warrants

Failure to implement any corporate action

45.MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION

BETWEEN THE END OF FINANCIAL YEAR AND DATE OF THE REPORT

There have been no material changes or commitments, other than those stated in this
Report, affecting the financial position of the Company between the end of the financial
year, i.e., March 31, 2025, and the date of this Report.

46.DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(5) of the Companies Act, 2013, the
Directors confirm:

a)

b)

d)

That in the preparation of the annual accounts, the applicable accounting
standards have been followed along with proper explanation relating to material
departures;

That the Directors have selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and prudent
so as to give a true and fair view of the state of affairs of the Company at the end of
the financial year and of the profits of the company for that period;

That the Directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

That the Directors have prepared the annual accounts on a going concern basis;

That the Directors have laid down internal financial controls to be followed by the
Company and that such internal financial controls are adequate and were operating
effectively; and,

That the Directors have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and
operating effectively.
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Annexure [1]

Form No.AQOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act,2013 and

Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts or arrangements entered into by the Company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under fourth proviso thereto:

. Details of contracts or arrangements or transactions notatarm’s length basis:

Ganga Papers India Limited (the Company) has not entered into any
contract/arrangement/transaction with its related parties, which is not in ordinary course of
business or at arm’s length during financial year 2024-25. The Company has laid down policies
and processes/procedures so as to ensure compliance to the subject section in the Companies Act,
2013 (Act) and the corresponding Rules.

1491

a. | Name(s) of the related party and nature of relationship Not Applicable
b. | Nature of contracts/arrangements/transactions Not Applicable
c. | Duration of the contracts/arrangements/transactions Not Applicable
d. | Salient terms of the contracts or arrangements or Not Applicable

transactions including the value, if any

e. | Justification for entering into such contracts or arrangements | Not Applicable
or Transactions

f. | Date(s) of approval by the Board Not Applicable
g. | Amount paid as advances, if any Not Applicable
h. | Date on which the special resolution was passed in general Not Applicable

meeting as required under first proviso to Section 188

. Details of material contracts or arrangement or transactions atarm’s length basis:

a. | Name(s) of the related party and nature of relationship Not Applicable

b. | Nature of contracts/arrangements/transactions Not Applicable

c. | Duration of the contracts/arrangements/transactions Not Applicable

d. | Salient terms of the contracts or arrangements or Not Applicable
transactions including the value, if any

e. | Date(s) of approval by the Board, if any Not Applicable

f. | Amount paid as advances, if any Not Applicable

Note: All related party transactions are benchmarked for arm’s length, approved by Audit Committee and reviewed by
Statutory Auditors. The above disclosures on material transactions are based on threshold of 10 percent of consolidated
tumover and considering wholly owned subsidiaries are exempt for the purpose of Section 188(1) of the Act.

Place: Pune By order of Board of Directors
Date:13.08.2025

Sd/-

Ramesh Kumar Chaudhary

(Chairman & Director)

DIN: 00080136
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Annexure [2]
Tel. : 022-2283 1120

l}s Ragini Chokshi & Co. e

Company Secretaries

34, Kamer Building, 5th Floor, 38 Cawasji Patel Street, Fort, Mumbai - 400 001.
E-mail : ragini.c@rediffmail.com / mail@csraginichokshi.com
web: csraginichokshi.com

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE PERIOD FROM 01-04-2024 TO 31-03-2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

Ganga Papers India Limited

241, Village Bebedohal,

Tal. Maval, Pune- 410506, Maharashtra

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Ganga Papers India
Limited (CIN: L21012MH1985PTC035575) (hereinafter called the company) for the
year ended on March 31, 2025. Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, we hereby report that in our opinion, the company has, during
the audit period covering the financial year 1st April, 2024 to 31st March, 2025 (Audit
Period) complied with the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on March 31, 2025
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment



(v)

Message from the Management | Corporate Overview | Reports | Financial Statement | 2024-25

and External Commercial Borrowings; (not applicable to the company during the

period under review);

The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of India Act, 1992 (‘SEBI Act’): -

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (not applicable to the company during the
period under review)

(e) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (not applicable to the company during the
period under review)

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (not applicable to the company during the
period under review)

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing
with client; (not applicable to the company during the period under review)

(h) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021; (not applicable to the company during the period under
review)

(i) The Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018. (not applicable to the company during the period under review)

(j) Securities and Exchange Board of India (Depositories & Participants) Regulation,
2018 (To the extent applicable)

We have relied on the representation made by the Company and its Officers for systems
and mechanism formed by the Company for compliances under other applicable Acts,
Laws and Regulations to the Company.

We have also examined compliance with the applicable clauses of the following:

Secretarial Standards i.e. SS-1 and SS-2 issued by The Institute of Company
Secretaries of India.

The Securities and Exchange Board of India (Listing obligations and Disclosure
Requirement) Regulation 2015 and the Listing Agreements entered into by the
Company with Stock Exchanges.

During the period under review, the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc.
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We further report that:

e The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. There was
no change in the composition of the Board of Directors during the period under review.

e Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists
for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

e Asper the minutes of the Board duly recorded and signed by Chairman, the decisions
of the Board were with requisite majority.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations, and guidelines.

The Compliance by the company of applicable Financial Laws like Direct & Indirect Tax
Laws, Goods and Service Tax has not been reviewed in the audit since the same has been
subject to the review by the statutory financial audit and other designated professionals.

We further report that during the audit period, the Company has no specific events or
actions which might have a bearing on the Company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc.

1. Cessation of Mrs. Kamlesh Kushwaha as Company Secretary and Compliance Officer
w.e.f. April 15, 2024.
2. Appointment of Ms. Prerna Maheshwari as Company Secretary and Compliance Officer
w.e.f. April 16, 2024.
3. Appointment of Mr. Shreyash Agrawal as Non-Executive - Independent Director w.e.f.
August 13, 2024.
4. Appointment of Mr. Surya Prakash Agrawal as Non-Executive - Independent Director
w.e.f. August 13, 2024.
5. Cessation of Mr. Sanjeev Murarilal Jalan as Non-Executive - Independent Director w.e.f.
September 27, 2024.
6. Cessation of Mr. Anjani Kumar Agrawal as Non-Executive - Independent Director w.e.f.
September 27, 2024.
For Ragini Chokshi & Co.
(Company Secretaries)
Firm Registration No. 92897
Place: Mumbai
Date:28.05.2025 Sd/-
Makarand Patwardhan
(Partner)
ACS No: 11872
C.P.No: 9031
UDIN: A011872G000466711
PR No.: 4166/2023

This report is to be read with our letter of even date which is annexed as Annexure 1 and forms an integral part
of this report.
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‘Annexure -1’

The Members

Ganga Papers India Limited

241, Village Bebedohal,

Tal. Maval, Pune- 410506, Maharashtra

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the company.

Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate Governance and other applicable
laws, rules, regulations, standards are the responsibility of management. Our
examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the

company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For Ragini Chokshi & Co.

(Company Secretaries)

Firm Registration No. 92897

Place: Mumbai
Date:28.05.2025 Sd/-

Makarand Patwardhan
(Partner)

ACS No: 11872

C.P.No:9031

UDIN: A011872G000466711
PR No.: 4166/2023
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Annexure [3]
Tel. : 022-2283 1120

ﬂs Ragini Chokshi & Co. s 2t

Company Secretaries

34, Kamer Building, 5th Floor, 38 Cawasji Patel Street, Fort, Mumbai - 400 001.
E-mail : ragini.c@rediffmail.com / mail@csraginichokshi.com
web: csraginichokshi.com

SECRETARIAL COMPLIANCE REPORT
of GANGA PAPERS INDIA LIMITED
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Under Regulation 24A of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015]

We have examined:
(a) all the documents and records made available to us and explanation provided by
GANGA PAPERS INDIA LIMITED ("the listed entity"),
(b) the filings/ submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity,
(d) any other document/ filing, as may be relevant, which has been relied upon to make
this certification,

For the year ended March 31, 2025 (“Review Period”) in respect of compliance with the

provisions of:

(a) The Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the
Regulations,
circulars, guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and
the Regulations, circulars, guidelines issued thereunder by the Securities and
Exchange Board of India (“SEBI");

The specific Regulations, whose provisions and the circulars/guidelines issued

thereunder, have been examined, include: -

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and as amended from time to time;

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 and as amended from time to time; (Not
Applicable to the Company during the Audit Period)

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations,