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Good evening, ladies and gentlemen and welcomieet@st EN Industries Limited H1 FY '26
Earnings Conference Call hosted by EquiBridgeX Ad@drivate Limited.

As a reminder, all participant lines will be in tigen-only mode. There will be an opportunity
for you to ask questions after the presentatiorticoies. Should you need assistance during the
conference call, please signal an operator by imgs$$, then ‘0’ on your touch-tone phone.

Please note that this conference is being recorded.

I now hand the conference over to Ms. Chandni fEegmiBridgeX Advisors Private Limited.
Thank you and over to you, ma‘am.

Thank you and a very good evening to everyonectvieé to the H1 FY '26 Earnings Call of
GLEN Industries Limited.

From the management team, we have with us today alit. Agrawal - Chairman and Director
and Mr. Chirag - Chief Financial Officer.

We will have opening remarks from the ManagemernT @ost which we will open the floor
for Q&A.

With that, | would like to hand over the call to Mualit Agrawal for his opening remarks. Over

to you, sir.

Thank you, ma‘'am. | am Lalit Agrawal, Chairman &fHB! Industries. Very good afternoon to
everyone, ladies and gentlemen. It is my immensaspire to connect with you all and | thank
each one of you for joining us today for GLEN Intlies Limited Inaugural Earnings
Conference Call where we will discuss the financiatl aperational performance of the
company for the first half of fiscal year 2026. Ftuall is particularly meaningful for us as it
comes shortly after the successful listing of GLENMustries and we are grateful for the
confidence and support shown by all our sharehslded stakeholders.

Before | move to the performance update, allow mshtare a brief overview of the company.
GLEN Industries Limited is a sustainable food paikg solutions manufacturers based in West
Bengal, Kolkata. The company initially began as GL&istionery Private Limited and over the
years, we have strategically transitioned into fi@ndly and food-grade packaging segment.
Today, our offerings include Thin Wall Food Contas)é’LA Straws, which are also called as
Polylactic Straws; Paper Straws, both are comptst®h A as well as Paper Straws; U-Shape

Straws widely used in dairy and beverage indusirytfe Tetra Paks.

Our products cater to QSR chains, HoReCa sector, FM@@db, dairy companies, export
distributors, and numerous private label clientee Wperate from a single state-of-the-art
manufacturing plant comprising of 90,000 squarerfeenufacturing facility in Dhulagarh, West
Bengal, Howrah with our advanced production, mowgdprinting, and packaging capabilities.
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Our distribution network footprint spans more thHh states of India and our products are
exported to over 30 plus countries across Asia,dMicEast, Europe, USA, and Africa. Our
growth has been guided by 3 core principles, suaitglity and responsible manufacturing,

consistent quality and product reliability, custeroentric supply chain and delivery efficiency.

Now, | will move on to our half-yearly performanfae the Financial Year ‘26. Now, coming to
our financial performance for the first half of Bircial Year ‘26, the total income stood at Rs.
96.56 crores, EBITDA was Rs. 20.19 crore translatingn EBITDA margin of 21%, net profit
for the year was Rs. 8.31 crores with a net praditgim of 9%. Growth was primarily supported
by high product volumes, especially in Thin WalbEdContainers, and efficiency improvements
across our product lines. The steady demand irothanized food consumption ecosystem,
including takeaways, home delivery, institutionatering, continues to support our visibility
and revenue pipelines. As we look ahead, our foeoins on capacity-led scale and product

diversification.

We are now in the process of enhancing our Thin Wadd Container manufacturing capacity
from 7,986 metric tons per annum to 21,095 metmis tper annum, which is almost going to be
150% higher than the present capacity. Additionally are introducing paper cups and paper
food packaging products, as well as plastic foodtaioers through thermoforming, which so
far are not in the complete product range. Thisaagpn will strengthen our ability to serve
large domestic and international clients, broadenpsoduct offerings to adjacent categories,
and enhance operating leverage. We are confidexit these initiatives will significantly
accelerate GLEN Industries growth trajectory in ¢bening years.

Before | conclude, | would like to express my hesttfratitude to our customers, our suppliers
and partners, our employees for their dedicati@hsamcerity, all our shareholders and investors
for their trust and support. We remain committedegponsible growth, transparency, and long-
term value creation. Thank you once again for fgkiour time out for joining today. We would

be happy to answer any questions which you may.tlease go ahead.

Thank you very much. We will now begin the quastamd-answer session. The first question

is from the line of Ranveer Singh from Yashvi Setiesi Please go ahead.

Hello, Lalitji.

Thank you, Ranveerji. Nice meeting you once again.

Nice meeting you once again. Lalitji, congratuas on your listing. | just had one question.
Are we going in line like when would our CAPEX bengaete and when would the plant

commissioned, our new plant?

Yes. Right now, we are in the stage of filling th@d and applying for the building plan

approval. We have already received the pollutiontrmd board clearance and waiting for the
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fire license approval. And my target is to complite building work by March 26 and to start
the operation from April 26. This is as per theser& plan. But it may get delayed if the building
plan sanction gets delayed by maybe 1 or 2 mobtitspot more than that. But we are hoping

we will commence the operation by April 26.

Yes. So, Lalitji, we see the incremental reveragacity of the plant would be Rs. 250-Rs. 300
crores. So, in the first year of operations, in'E¥, how much revenue do you expect from the
plant incrementally?

Incrementally, our present capacity can contrilalteut Rs. 200 crores per annum. And if you
talk about Financial Year ‘26-27, then | think itllveontribute anywhere between Rs. 150-Rs.
200 crores in the Financial Year ‘26-27. But fromZ8&onward, it will contribute Rs. 300 crores.

So, our capacity total buildup can contribute to 3R crores turnover to the company.
And Lalitji, our PAT margin would be similar aseghare right now?

No, PAT margin has been always steping it willssenewhere around 18%-19%, EBITDA

margins.
Lalitji, wish you the best. Thank you so much. Arahgratulations on your listing once again.
Thank you, Ranveeriji.

Thank you. The next question is from the line dha Syed from Wealthstreet Financial

Services Private Limited. Please go ahead.
Hello. Good evening, sir.
Good evening.

Sir, | have a question related to this slide. Can ghare how the installed and estimated
capacities for paper cups, plastic food containbth injections and thermoforming are
expected to scale by FY '27-287?

I think the presentation which has been sharedelyau received the presentation?
Yes.

So, in that, if you go to the sheet number, | yutlt tell you the sheet number. | will just repeat
the sheet number and tell you, all the detailsgaren there. | will just open it. Yes, you go to

page number 16-17. So, in the 16, you will gefimrancial Year ‘23, 24, 25. And page number
17, you will get existing capacity and what is flieposed capacity, plant capacity and the total
capacity after expansion. So, if you look at thgdtion right now, we have 7, 9, 8 states.

Actually, the injection and thermoforming go togathThat means the plastic food container, it
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will jump by 13,000 and it will go up to 21,095.% store and PLA store, we are not enhancing
the capacity. Paper cup will be about 7,696 médris per annum.

Paper cup. You are talking about paper cup, right?
Paper cup and paper containers also. It is ajpéper products basically.

And sir, what would be, along with the projectedenue, operating margins and utilization
levels post-expansion?

Which year you are talking about? 26-27 or 27-28tdhe optimum capacity?
Like in 27-28, like our EBITDA margin and all?

Yes, 27-28, we are expecting a turnover of aboubB8 crores.

Rs. 500 crores?

Both existing and proposed capacities together.

And last one question. How do we manage our ghguation in raw materials? Like we

transfer our pI’iCGS to our customers?

Our prices, as you know that the polymer prickighly fluctuating and we transfer the prices

to the customers on monthly basis. And our purchase also on monthly basis.
And sir, last one question. Can you please give segment-wise EBITDA margin?

Segment-wise EBITDA margin, | will just give you the plastic food container, it will be about
17%-18%. PLA store is about 20%-21%. Paper stoadsis 18%-19%. Paper cup will be also
18%-19%. So, overall, if you look at it, it will HEtween 18%-19%.

Thank you so much, sir.
Thank you.

Thank you. The next question is from the line eepak Poddar from Sapphire Capital. Please

go ahead.
Am | audible, sir?

Yes, Deepak, you are audible. Thank you very much.
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Thank you very much, sir, for this opportunity., $gust wanted to understand that optimum
revenue of Rs. 500 crores when you will utilize tresv CAPEX as well. So, what sort of
aspirational EBITDA margin we can see? 18%-19% yantioned, but that is more of a

generalized, right? At optimum, what sort of levefe can see?

This is optimum, | am telling you, because inplast we have seen, we are even able to achieve
20%-21%. As you can see that in first half of tBe=thancial Year, we achieved 20%. So, 18%-

19%, | am telling you, very pessimistic or mostiopim target we are having.

No, on a realistic basis, if you can throw sorgbtlibecause what | feel at current capacity level,
you are already doing 20%, right? So, at higheemee scale, ideally, you should get some

leverage advantage.

No, we will not get. | will tell you why becauséR stores is what is enhancing the margin. But
as your expansion is mostly in the food contairgeErce and paper product space, where the
margin will be between 17%-18%. So, overall, tlsaivhy | am saying that it will be in 18%-
19%.

Understood. So, expansion is in lower margin petelu
About 17%-18% margin space.
So, 18%-19% would be a fair assumption?

Yes, that is what | am saying. It may be a noighdr, but we are not we are not talking about

that. It may be a not higher tactically when wergo operations.
| got it. And is there any peer that we look at®/Aompetitor that we see?

Peer, | will tell you, you can find peers in pagmoduct space. You can find peer in
thermoforming space, but you will not find peertlire entire food packaging space. You can

find in special segments.

Got it. Understood. And in terms of opportunityesi is there anything? How large is the

industry? Can you throw some light on what is theasfunity size?

That is also very difficult to ascertain. | wilelt you why. Because packaging industry
encompasses many type of products like paper, alumi glass, metal and plastic. So,
sometimes there is a switching taking place froastt to paper or paper to plastic or from glass
to aluminum to plastic. So, that switching takescpl But overall, we have seen that the growth
in the packaging industry is changing very fast tuenany factors. Now, this opportunity,
because even paper cannot provide quite a gootisofar liquid packaging. Similarly, for dry

food, paper is a very good packaging solution. \Be, cannot really segmentize, but the
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opportunities are very high in the packaging sectind opportunities are rising because of,
you can say, e-commerce, because of sustainalbkagiag solutions demand, and because of
FMCG and healthcare demands. And people are lod&imgore lightweight and cost-effective

solutions. So, the plastic and paper will find gooarket and plastic will find good market.

| got it. Understood. And what is the CAPEX invalven this CAPEX that you expect to

complete in March 26?
About Rs. 100 crores.
And any next leg of CAPEX planned or?

No, because we want to implement this project beea&onsidering the size of the CAPEX, we
already have Rs. 100 crores invested and this ihant00. So, it is almost the same size what
we have invested in the last 5 years or 6 yearsfisp we want to complete this CAPEX,
stabilize the CAPEX, stabilize the utilization, themly move to the next. We have this project
identified, but | don't want to just jump into némvestment without stabilizing the existing

investment plans.

Got it. That would be it from my side. All the ydpest to you. Thank you so much.

Thank you very much, Deepakji.

Thank you. The next question is from the line @hal Jajoo from Nishkama. Please go ahead.

Hello. Good evening, sir. | am a bit new to thenpany. So, one thing, we are aspiring very
good growth going ahead. Just to confirm first be tlata side, you mentioned that the new
capacity would contribute around Rs. 150 croresweénue in FY '27 and then Rs. 300 crores
in FY '28. Is that correct?

Right.

So, again, sir, we are looking for very good gtfowbth in existing capacity and the new
capacity. So, do we have some good order bookdairep Or let us say, if we have some

visibility, then how can we achieve this big nuntber

I will just give the answer. | understood you. Sbe existing capacity, we are already running
at the optimal level. There is no scope of incregsevenue from the existing capacity. So,
whatever incremental revenue will come, will conmydrom the new capacity. So, that is one
correction | want to make from your statement. &ebtg when it comes to the market, today
we have not been able to expand capacity sinc8 hgsars because of the space constraint. And
we were just planning for the project, identifyitige land and other things and freeze all the

financial plans. So, since we have done this, werafact waiting, a lot of customers are waiting
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for us to start the production. So, selling thisiatever incremental capacity or production is
going to go to our existing customer base. And reayb will increase the customer base a little
bit which we are also waiting in the queue becauséhave not increased any customer base

since last 3-4 years.

So, sir, how is our customer profile, like custemmencentration wise, top 5 or top 10 customers,

how much revenue do they contribute?

We are not really, a customer concentration isetlecause our top 5 customers will account
for maybe 20% maximum.

So, there is no specific customer concentration?

Yes. Because the distribution takes place in Itidi@ugh distributor network and there are more
than 200 distributors. Similarly, in exports alsee have more than 35 customers who are
regularly placing the orders, they are buying frasn So, in the export, maybe one customer is

maximum 5%, similarly, in domestic also, the higramtributor may be 5%.

Got it. Sir, can you throw some lights on the hesk strategies which we are developing right
now? Because first you mentioned that we will achithe growth from the existing customer.
But going ahead, what are the strategies we aretiaddp justify our sales growth or let us say
ramp up the production? So, how are you plannirty boterms of geographic size? How are

we strategizing? Or in India side, how are we sgiaing to achieve this growth?

Yes, our first focus is that on the export and dstic, we will maintain the similar ratio. Today,
we are exporting almost 35%. So, we will maintaie tatio around 35%-40% in export segment.
That is one. We are very clear on that becausebtidances our risk on the marketing front.
Now, this is one factor which is very important €. Secondly, to get new customers, naturally,
we have not been participating in the internati@xalbitions for last 2-3 years, except the major
ones. So, we will focus on more international eitluih participation to attract more new
customers. But our existing customers are also goilgive us a good volume.

So, we do have some?

Yes, we will not be focusing first on the new aumsers. First, we will focus on the existing
customers, then focus on acquisition of new custeménd in the domestic, we have not
increased our distribution base because of theawailability of capacity. So, that we will do

after we have the available capacity.

So, our existing customers are itself demandiggéri order, which we don't have capacity right

now. So, focus would be first on to expand?

Yes.
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And sir, you mentioned that our current existirgpacity at the peak utilization that you

mentioned for all the 3 segments or it is justtfa Thin Wall Food Container?

I will tell you, food container is running 24x7 ciwe are at the optimum capacity. When it
comes to PLA and paper straw, they are seasondilipt® They are highly seasonal. So, in the
season, they will run at 80%-90% capacity. Off eaathey may run at 10%-20% capacity also.

Got it. So, can you give me just the idea that sbauld we assume in terms of the optimum
utilization for all the 3 facilities like TW, Thilwall you mentioned, we are running almost at
the 100%. But Plastic Straws and Paper Strawsaissasonal product. So, on an annual basis,

how much optimum utilization we should assume?
We should assume average utilization over 30%-40fte most.
And the paper cups, will it be of a similar natorat is an annual sort of a business?

Paper cup and paper products again will be sinbdldiood containers where round the year

demand is there.
So, that will also have a round the year demand?
Right.

Sir, just going on to the financial front, we hawvelebt as well. And we are doing aggressive
CAPEX as well. And for the aggressive CAPEX, we n@edking capital demand as well. So,
do we have enough surplus cash balance or areokimtpfor any fund raise going ahead suffice

our CAPEX and working capital?

Working capital, my banks are ready to financeash as we want. There is no dearth of finance

for us.
So, do you see this borrowing going to increaseggahead?

Yes. Of course. Quantum of working capital requieat will increase as we expand the capacity
as the turnover increases.

So, what would be the peak borrowing, let us sggu have assumed for the new capacity, how

much?
27-28, | am estimating around maybe Rs. 120-Rsci@@s.
Rs. 120-Rs. 130 crores incremental borrowing, right?

No, total.
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So, right now, we are at Rs. 120-Rs. 130 crores éwmig we will be at the similar stage?

Right now, we are at around Rs. 50-Rs. 55 crores.tiisdve expect to jump to around Rs. 120

crores.
Long term one should be 110 or short term, incigdihort term borrowing dimension?
This is working capital borrowing.

That would increase.

And the term borrowing will also be there becatlseentire project is not funded to the equity
part. Itis partly funded by equity and partly byrtowing. So, around Rs. 50 crores will borrow

for the project.

So, our total debt, including long term and shemin would roughly be ranging around Rs. 200-
Rs. 225, right?

No. About Rs. 170-Rs. 175 crores.
That is it from my side. Thank you.
Thank you.

Thank you. The next question is from the line bfus Malpani from Aarth AIF. Please go

ahead.

Hi, sir. Good evening. So, yes, | would like t& & this split for H1 and H2 were almost 51%
to 49% as | could spot in the last FY. Sir, | jusinted to understand, like, why do the margin
bottomline PAT margins differ? Like for H1, FY "2fhey were 10% and H2, it was 11%. And
now in this H1 FY 26, it is 9%. So, | would like tinderstand how does this differ?

Shruti, we have to understand the Financial Y&&rPAT margin. Financial Year ‘25 PAT

margin was higher because of the higher realizdtmm PLA stores vis-a-vis the raw material

purchase prices. Now, because of competition, we Ira pass on the part of the reduction in
the raw material cost in 26. So, because of thatgtis a slight dip in the PAT margin compared
to Financial Year '25-26. And in the store businesbat happens, the season starts from
February, goes up to June. So, part of it comestirg second half and part of it comes into the
first half. So, last year, PAT margin was highecdese of the reason which | explained to you,
because of the high realization vis-a-vis the raatemal cost. And that is getting reduced. That

is why it has come down a little bit. | think | afear to you.

Sir, second question that | have is, what is aeobook that you are expecting to achieve by
FY '26?
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This is like FMCG product. We don't maintain orderok. We maintain stock and we try to
deliver stock in the current market, again the lstéike suppose we get the order, we try to
deliver it tomorrow. That is why we want to maimaiVe maintain a finished goods inventory
for the domestic market. Now, when it comes to expalers, we certainly have the order book
and we manufacture against the order. So, we allvaye 3-month order book in hand for

exports.
So, what is that currently for our exports?
Currently is about, you can say, 1.5 million to thilion order book in hand.

Got it. And also, | just wanted to follow up opevious question. So, in the AGM in September,
the fire department approval was still pending. ISsould like to follow up, like, what is the

holdup that has been there? Like, even now as evstanding in November.

Yes, | will tell you. Calcutta has, like, West Behgdter Durga Pooja starts, practically all the
Government departments, they go to sleeping moele. \Be applied in August, and they will
take up, let us say, start scrutinizing the apfibcaand by that time the Pooja starts. And the
Government department has just opened back aftealDand after Chhath Puja, they have just
opened back and now they have started functiorBogwe expect that in this month, we will
get the approval. | just want to add, they inifiadcrutinized and whatever amendment they

wanted to do, we have done the amendment and résedto them.
Got it.

So, it is just a mere formality, actually, now.

Thank you so much. That is it from my end.

Thank you. The next question is from the line ditga Saraf from Swyom Advisors. Please go

ahead.

Good evening, sir. Yes, | just want to ask onestjar is that, when | was going through your
DRHP, can you just tell me the location of the nety sew kind of manufacturing facility?

You mean the new facility where it will come up?
Yes, the location of that facility.

I will tell you what our existing. Are you awaréaut, you are familiar with the geography of

Kolkata and Howrah?

Yes, | am somewhere aware.
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So, see, our existing factory is on the Bombay Waghin Food Park and Poly Park. It is around
30 kilometers from our city. Now, new factory wdbme up after Ulubaria in Bagnan. We
changed the location from the proposed facilityieato a new facility because of many reasons.
And the foremost reason was that it is in line watlr existing facility. So, we can share the
resources with our existing facility in many wa@gherwise, it was in a diverse direction where
it would have been more than 100 kilometers fromm existing facility. So, from the

management point of view and from logistic poinvigw, we changed the location to the new

location.

And this is why our, as mentioned in the DRHP, cammencement and completion date has

been delayed, which was prior to that Mouza, Jangdd, West Bengal.

Mouza, Jaugram and we were targeting for JaniNow, because of change in location, now

we are targeting for March.
That is April that you have mentioned the commemeret?
Yes.

In concern sir, can you just tell me the numberg-fy '27 and how much with the CAPEX, how

much revenue we are expecting in FY '27, FY '28%ls

FY, from the current operation, you can expectualRs. 200 crores turnover. From the
incremental capacity, we can expect about Rs. 16€héoFinancial Year ‘26-27 and Rs. 300
crores for the 27-28. So, if you sum up these, Ren350 crore in 26-27 and Rs. 500 crore in
27-28.

Thank you so much, sir.

Thank you.

Thank you. The next question is from the line @hor Tomar, an Individual Investor. Please

go ahead.

Yes, hi. | think my questions are already answeBed yes, just to clarify, maybe once again, |
think | was wanting to know about the debt andéggpiare already mentioned that the peak debt
will be around Rs. 170 crores?

Yes, absolutely.

And that is by FY '28, right?

Right, that will be in the FY '27-28, at the end28t
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At the end of 28.

Yes, and by that time, all the long-term loanghaf company will be repaid almost, existing

ones.
Will be repaid. And sir, how much internal accryal are putting in for this plant?

Internal accrual, see, | will tell you, we aree tbroject cost about Rs. 100 crores. Out of that,
Rs. 47 crores we have raised from the public isRge2.5 crores we have already invested and
Rs. 50 crores we will take as a borrowing from thakb Internal accrual will be going mostly

towards the repayment of the existing term loantangrds the margin for the working capital.
And what will be the rate of interest for this fsawhich you get from the bank?

Now, it is around 8%-8.1%, 8.2%. And if the remores down, it will further come down. And
if we get some subsidy on the MSME, that will aleduce the interest burden.

Wonderful. And sir, what will be the depreciatipar year which will be added for this new

capacity?

Existing depreciation is about Rs. 6-Rs. 7 croresl iy the new capacity, we will add almost a

similar amount, so Rs. 13-Rs. 14 crores.
Rs. 13-Rs. 14 crores. Wonderful, sir. Got it. Thaakst, sir.
Thank you. The next question is from the line @hal Jajoo from Nishkama. Please go ahead.

Hello, sir. Thank you for the follow-up. Sir, inlHcan you just give the breakup of all the 3

segments revenue contribution?

Revenue contribution, sector-wise, | think | ddwatve right now. If you send me an email, | will
punish you by the email, because | don't havedheesavailable, readily available.

No worries. | will send an email. | was just agklmecause | just wanted to know, we have said
that we can do Rs. 200 crores of revenue in peakyan mentioned plastic stores and paper

stores are seasonal in business. So, just wantette that season comes in H2 or in H1?

No, | said earlier, the season starts from Felgrutistarts picking up from January, middle,
peaks in February, March, April, like the summerttee summer peaks up, the season picks up.
And when the month starts, it starts going dowrerThgain, start picking in the festival season

of September-October.

So, in H2, we will see incremental growth onlyrfrthese 2 segments, because our existing food

container is already at peak utilization?
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Right. H1 also, stores have contributed for Aplay, June, but this time, as you know,
monsoon came early. So, it has affected the stdes sjuite badly. All the beverag84.18
have suffered because of the early monsoon. Thatryest have read in the paper also.

But sir, how does monsoon impact this segment?

Yes, because monsoon, when monsoon comes ealpetlerage sales goes down. And when

the beverage sales goes down, our store salesigoes

So, directly related to beverage industry. GoAitd sir, second thing on the competition front,
if | see, just look at the peers who are into fbé container or let us say, paper straw, differen
segments, they are witnessing a margin impact sastelet us say, 2-3 quarters. But we have
maintained our margins in H1 as well. And we arénaéning since last 1-2 years. So, any key

reason for that? How are we able to maintain thesgins?

See, if you start talking about the peer, you ndlt get peers in the store sales. There is nobody
in the store which is listed company or whose dat@vailable easily. They are all in either a
small sector or a micro or a small sector. Whamwihes to food container, yes, there are many

peers you can see in the thermoforming as weh &sd paper products.

Yes, so the margins which we are able to maintaihl just wanted to understand from the raw

material point of view?

Raw material procurement is important as well ag lnauch like our products, even food
container, they command a premium in the market.ifS@ur quality is good and customer
acceptance is good, you can command a little leimprm, which may be an inferior quality

producer will not be able to command. So, thathy we are not doing any food selling.

And sir, one other question, do we have any ogineup businesses or other businesses apart
from the GLEN Industries?

No, we don't have right now anything.

And one thing on the working capital front, ouvémtories have increased significantly in this

H1. So, working capital wise, how are you?
No, the inventories have reduced. It has reduoddgct, not increased.

So, on the working capital front broadly, how exelooking after this? Like, currently, our cash

conversion cycle is way higher. So, how are youmitag?

It will be getting better because we don't havietest in stocks that much as we are doing right

now. Because there will be continuous flow of rawtarial. Plus, in the new segment, like paper
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will be coming from the domestic supplier. Therttie thermoforming, most of the material will

again come from domestic, but depending on théngridelta, we can.

Ladies and gentlemen, the line for Mr. Lalit hagi disconnected. Please stay connected while
we try them. Ladies and gentlemen, the line for Milit has been connected. Over to you, sir.

Yes, sorry, ladies and gentlemen, line got diseoted. And we can continue with the question-
and-answer session.

So, you were speaking on the working capital frtiké, how are we planning to improve our

working capital?

Yes. Basically, working capital cycle, we are experthat it will improve after the new project

because of, one is the paper is locally sourced.tt®oless inventory, that way. Secondly,
thermoforming products also, the raw material bélsourced locally. Unless we find imported
is cheaper. So, that will also reduce the inventewgl. Because inventory level, why we have

to maintain high of the raw material is becauseaveeimporting a lot of raw materials. And not

to be out of stock because of uncertainty in thprsént time, we maintain a lot of-.
And sir, our margins in domestic and export argiratlar level or they are different?

Similar level. Our pricing pattern is for similavel margins. We are not distinguishing between
export and domestic, except the raw material dstause domestic, raw material costing is

different than the export raw material costing. Butrgin wise, it is same.
And how much of the percentage of raw materialsaweeimporting versus locally sourced?

Right now, like if you talk about plastic, we araporting almost 80%, 80%-85%. When it
comes to paper, we are not importing at all. It estto PLA, we are importing 100%.

So, we are importing 80% plastic. So, is it likeheaper, we are getting raw material cheaper
from import or?

Not only cheaper, but those grades are not avaitdsily in India. The grade we use for making

Thin Wall food container, they are not availabldridia.
And major import is from which country?
Abu Dhabi.

From there, we are importing. And paper, we arsttpasourcing from the domestic market
only.

Domestic market. PLA is 100% imported from China.
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Sir, just one last question. Do we have any ggadcal revenue split in India like eastern region,

western region? Do we have any such?
Yes, we have that.
What could be the broader?

We have even state-wise. | may not be having keddian give you a rough figure, some ball
figure. But we have even state-wise figures avadlatith us.

So, any rough figure from the region-wise, Eas¢stVYNorth, South?

Eastern India is about 35%-40% of the total reeembien | talk about only domestic. Northern
India will be 25%, Southern will be 25%. So, bakari&% will be about Western India.

That is it for my side. Thank you.
Thank you.

Thank you. The next question is from the line othd K Jain, an Individual Investor. Please go

ahead.
Hi, sir. Good evening.
Good evening, Kirthi Jain.

Sir, with regard to ensuring the project is comimgtime by March, what are the steps you are

taking to ensure that it is on time, sir?

Actually, we are only waiting for the building plapproval. Once the building plan approved
is in hand, then everything is frozen. After thag know that how much time we already
awarded the contract for the building. We alreasbyéd the purchase order for the machines,
for the injection moulding machines. Now, we arethie process of, | visited China 15 days
back, and we are in the process of finalizing ttrdeofor the thermoforming machines. So, we
are already started working on the various critibaigs. So, only aspect we are waiting for is
the building plan approval. That will be applyinitea fire approval. Building plan approval, we
applied. Once we get, the construction will starniediately. The landfilling is already going

on, and piling also will start before the even 8§ plan sanction comes in hand.
So, by March, the site will be ready, sir?

We are expecting by March, we should be ablead ptoduction, at least if not in all sections,

at least in the Thin Wall injection section.
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Sure, sir. And then, sir, at the year end, whéitlvei our debt level, sir? Term outstanding and

working capital outstanding, you expect?

I am not talking, if | do not talk about the nevoject, because new project term debt lending
will be associated with the import of the new maelsi So, if | do not talk about that, then from

the existing operation, it will be about term deliit be about Rs. 16-Rs. 17 crores at the most.
And working capital, sir?
Working capital will be about Rs. 55-Rs. 60 crores.

And sir, just one clarification. Currently, we draving a 9% PAT margin. So, this 9% PAT

margin should be broadly sustainable, right, 9img into one year?

Basically, | am not very particular about the PA@rgin. | look at the EBITDA margin more
clearly, because then depreciation is somethingclwitian be fluctuating, interest can be
fluctuating depending on the debt we borrow. Buyoifi talk about EBITDA margin, then we
will be in the bracket of 18%-19%. After that, wiegr interest or whatever depreciations are

there or tax payment we have to make, that is detiucted.

Sir, any large capacities are coming from the agtitipn in our area of business or lines of

business, sir, in the short to medium term?

| do not think any major capacity is coming iniedn our packaging industry, people do not
plan big projects. They try to implement 1 machidenachines like this. What we have done
also earlier, bring 5 machines, 7 machines toggthen increase the capacity. Again, bring 5-7
machines, increase the capacity. This is how pedpie general.

Sir, in terms of.
Sorry to interrupt in between, Mr. Kirti.
Last question from myself.

I would request you to please rejoin the queuénaga there are participants waiting in the

queue.
Yes. Thanks a lot, sir.
Thank you, Kirthiji. You can talk to me personallhere is no problem.

Thank you. The next question is from the line gaBshah from RTL Investment. Please go

ahead.
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Yes. Hello, sir. Thanks a lot for the opportunitam a bit new to the company. | just want to
understand, you are talking about a very strongvtiron coming 2 years. So, what is driving
this growth? Is it that industry itself growing ntiu€aster or you are going to grow? You are

going to take market share?

So, basically, the growth will be coming from thew capacity because we are in the
manufacturing based industry. So, we can sell weaproduce. We cannot sell something by
trading.

| understand, but there must be, so, somebodyaisé be supplying to those guys right now?

There is a lot of shifting taking place from Chimandia. You must have heard about it, China
Plus One policy. So, many of my customers, theytw@shift their many buying from China to
India. In fact, some of them already shifted sonmrarfrom China to India to me. So, it is a
substitution takes place, expansion takes placd, tha availability. All the three factors
combined will give the growth. Right now, | don‘tMeaavailability. So, if any customer come

to me, | say | don't have available any produditrigpw.
I will join back the queue. | have another quastiout | will join the queue back.

Thank you. The next question is from the line bfus Malpani from Aarth AIF. Please go

ahead. Shruti, please proceed.

Hello. So, this is a follow-up question on the dekels. Sir, we are saying that currently we are
at debt level of Rs. 50-Rs. 55 Cr, which is expeabegbtto Rs. 120-Rs. 130?

Rs. 55 is for the working capital and Rs. 15 crerfei the term debt at the end of Financial Year
‘26.

Rs. 15 crore you are saying or wrong, 50?

15. 55 for working capital and long-term debt is RS crore, so total Rs. 70 crores debt from
the banking institution at the end of FY '26.

So, long-term borrowings?
Long-term, short-term both together, Rs. 70 crores.

Rs. 70 crores because currently, the H1 numbeasjlti see that we have long-term borrowings
of approximately Rs. 25 Cr and short-term of Rs. 89 Cr

See, in that you will find a lot of promoters loatso included, a lot of other things are also

included. But from the institution, it is only altdRs. 70 crores. It will be Rs. 70 crore at the end
of FY '26.
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So, the Rs. 120-Rs. 130 Cr figure that you are gafon FY '28, that is also only at the
institutional level, not including the promotersrtmwing?

No. You leave aside promoters borrowing, only fithie banking institutions. If | talk about 27-
28, then this 55 will go down to Rs. 120 crore. Ahid Rs. 15 crore will be repaid and fresh
borrowing of Rs. 50 will come. So, Rs. 120 plus Rs.R¥) 170 crores.

Thank you so much.

You are clear about it now?
Yes, sir, | am.

Thank you.

Thank you. The next follow-up question is from fivee of Athar Syed from Wealthstreet

Financial Services Private Limited. Please go ahead

Just a follow-up question. So, | just have onestior. You mentioned Rajshree Polypack
Limited if you would have seen that their debt lezrd debt-to-equity level is quite lower

compared to us. So, what is the main reason whiyave such high debt compared to us?
I am so sorry to interrupt in between, sir. Youaice is not audible.

So, actually, it depends on whether the compamxmnding or not. If | don't expand, | will
repay my term debt and | can be just operatingetsame level. You have to see the growth
also, together with the debt. So, if the debtsrisirg, that means the company is growing and
the turnover is also rising. And the company idipgtinvestments into the CAPEX.

And sir, like, we can say our company don't hawg entry barriers. That is right. Like, we
operate in B2C, B2B segment?

No, we don't operate in B2C. We work in B2B.

I know B2B, sorry. And also, like, in straw and@ithese plastic containers, people don't prefer
any brand and kind of things. So, we don't have amyy barrier in our business. Is my
understanding right?

No. You are talking about government legislatibtiink. Entry barrier is different.
No. | am talking about our business.

See, business entry barrier is, no business hasrdry barrier except investments. If you can

make investment, if you have market, you have epanyier is nothing. You should have the
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market first. For any business, market is forem8stondly, you should have the investment

taking place. This is applicable for any businéssink | am clear on this.

Yes. Thank you. Thank you so much.

Thank you. As there are no further questions,w hand the conference over to Ms. Chandni

for closing comments. Over to you, ma‘am.

Thank you. On behalf of GLEN Industries and EdqdipeX Advisors, | thank everyone for
taking out your time to join today's earnings ciilfou have any queries, you can connect to us

atinfo@equibridgex.comOnce again, thank you for joining the call. Thgok, Lalit sir. Thank

you, Chirag.

Thank you, ma’am. And thank you all the particigaThank you very much for joining in and

for patient hearing. Thank you.

Thank you very much. On behalf of GLEN Industfigsited, that concludes this conference.

Thank you for joining us today and you may now disgect your lines.
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