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Moderator:	Dear members of Steel Authority of India Limited i.e. SAIL Good morning and warm welcome to all of you to the 53rd Annual General Meeting of Steel Authority of India Limited being held today i.e. 16th September 2025 through video conferencing As a reminder for smooth conduct of the meeting the members will be in mute mode and audio and video will be open for the speaker shareholders when they will speak at the meeting as per the pre-registration. Each speaker has been allotted a time of about 2-3 minutes to share his or her views.
	If there is any network or connectivity problem at the speaker's end, the host will mute the speaker and the next speaker will be invited to speak. The earlier speaker having connectivity problem will be given chance after all the registered speakers have been given chance to speak. Please note that as per the requirements, the proceedings of the Annual General Meeting will be recorded and the video and transcript of the same shall be available on the website of the company.
	I now welcome and hand over the proceedings to Shri M. B. Balakrishnan, ED, F&A and Company Secretary of the company who has joined from New Delhi. Thank you and over to you, Sir.
M.B. Balakrishnan:	Thank you. Very good morning to the members of Steel Authority of India Limited. I welcome you all to this 53rd Annual General Meeting of the company. Before we commence the proceedings, we request you to kindly raise yourself for the National Anthem.
	[National Anthem]
M.B. Balakrishnan:	Thank you very much. Starting with the proceeding, the members be informed that in compliance with the Circulars issued by the Ministry of Corporate Affairs and SEBI, your Company has arranged for this meeting to be held through Video Conferencing/Other Audio Visual Means. 
	Pursuant to Article 62 of the Articles of Association of the Company, Chairman & Managing Director, SAIL shall assume the Chair of the AGM. Now, I request Shri Amarendu Prakash, Chairman & Managing Director to take the Chair of the AGM. Sir
Amarendu Prakash:	Thank you. Now I hand over to the company secretary.
M.B. Balakrishnan:	Thank sir. Sir quorum for the meeting is present. Pursuant to the provisions of the Companies Act, 2013 and the circulars issued by MCA and SEBI, the Notice has been emailed within the prescribed time to all the members whose email-id was available with the Company. Since the meeting is being held through VC in accordance with the applicable circulars issued by MCA/SEBI, physical presence of the Members has been dispensed with. Therefore, the facility for appointing ‘Proxy’ in the meeting is also not available. CMD Sir, May I have your consent to take the Notice as read.
Amarendu Prakash:	Yes, the meeting is in order, we can take the Notice as read. SAIL Thanks you for joining the meeting virtually.
M.B. Balakrishnan:	Thank you sir. Sir, now I request you to kindly introduce the Directors and address the members, esteemed members of us.
Amarendu Prakash:	Yes, the meeting is in order. We can take the notice as read. SAIL, thanks you for joining the meeting virtually.
M.B. Balakrishnan:	Thank you, sir. Sir, now I request you to kindly introduce the directors and address the members, esteemed members of us.
Amarendu Prakash:	That's my pleasure. On my right, Shri K.K. Singh, Director Personnel. Next to him, Shri Alok Verma, Director in Charge of Rourkela Steel Plant. Shri Surajit Mishra, Director in Charge of Burnpur and Durgapur Steel Plants. On my left, Shri M.B. Balakrishnan, ED F&A and Company Secretary, Shri M.R. Gupta, Director Technical Projects and Raw Materials. Dr. A.K. Panda, Director of Finance and Shri C.R. Mohapatra, Director in Charge of Bhilai Steel Plant. We also have Directors joining through VC. Directors will speak from respective places. First, my pleasure to introduce Dr. Gopal Singh Bhati, Independent Director and Chairman of Health, Safety and Environment Committee and Projects Committee. 
Moderator:	Sir you're on mute.
Gopal Singh Bhati:	Dr. Gopal Singh Bhati, joining through VC from Kota.
Management:	Welcome.
Amarendu Prakash:	Then we have Dr. Anju Bajpai, Independent Director and Chairman of Nomination and Remuneration Committee, Corporate Social Responsibility Committee and Stakeholders Relationship Committee.
Anju Bajpai:	Namaskar. I am joining from Bhopal.
Amarendu Prakash:	Next we have Shri Manjeet Kumar Razdan, Independent Director and Chairman of the Audit Committee. 
Manjeet Razdan:	Namaskar. Manjeet Razdan from Jammu and Kashmir.
Amarendu Prakash:	Now we have Shri Pranoy Roy, Independent Director who has also joined us through VC.
Pranoy Roy:	Namaskar. I joining from Kolkata.
Amarendu Prakash:	The President of India Nominee, Sri Gopalakrishnan Ganesan, Director Ministry of Steel is also attending this meeting through VC.
Gopalakrishnan G:	Namaskar, I am Gopalakrishnan. I am Director in the Ministry of Steel and the Presidential Nominee for today's AGM. Thank you.
Amarendu Prakash:	I'd also like to mention that Sri Ashish Chatterjee and Sri Abhijit Narendra. [inaudible 0:07:02] Government Nominee Directors on the SAIL Board could not attend the AGM due to prior engagements. The representatives of joint Statutory Auditors, namely M/s. APT and Company, M/s. JN Gupta and Company, SPARK & Associates Chartered Accountants, and Vinod Singhal and Company, Also, the Secretarial Auditor, M/s. Agarwal S & Associates, are also attending the meeting on VC. Thank you everyone.
	Dear shareholders, Namaste once again. It is my privilege to welcome you all to the 53rd annual General Meeting of Steel Authority of India Limited and also present before you today the annual report for the year 2024-25. I sincerely hope you and your families are in good health and high spirits. Steel is often called the backbone of modern civilization. It is strong, it is resilient, and it is enduring.
	Just like steel, your company too has been tested by fire, saved by challenges, and strengthened with experience. Every furnace that we light, every beam that we roll carries with it a story of perseverance and progress. As India moves towards its vision of becoming a developed nation by 2047, SAIL stands tall, not just as a witness, but as an actual partner in this journey. Today, it's my privilege to stand before you with confidence that our best chapters are still ahead of us.
	The past year has been one of both challenges and opportunities. On the global front, the steel industry witnessed slower growth due to subdued demand in major economies coupled with issues such as trade barriers, rising imports, and also the environmental regulations that we face. However, when we look at the Indian economy, it has stood out as a bright spot across the world. It has been resilient, dynamic, and future-oriented.
	With infrastructure, housing, defense, renewable energy and manufacturing, all of which are receiving strong policy support from the Indian government, India remained the second largest steel producer in the world and this is one of the fastest growing steel markets in the world. In fact, the fastest market growing in the world. Against this backdrop, your company has displayed resilience and adaptability and we have created new benchmarks in operations, production and sustainability.
	Because of the global market slowdown, the margins have been under pressure. However, sales still recorded a turnover of over INR1 lakh crore consistently for the last three years. This has been backed by improved sales volumes, which is a testimony to the commitment and hard work of our employees, the trust of our customers, and of course, the support of all of you, all our stakeholders.
	If I talk about operational excellence, during the financial year 24-25, our integrated steel plants achieved some of their best ever production levels in all parameters like hot metal, crude steel and sellable steel. Our integrated steel plants at Bhilai, Rourkela, Durgapur, Bokaro and Burnpur delivered record performances across blast furnaces, rolling mills and the techno-economic parameters. Several new grades and value-added products were developed to cater to automotive sector, infrastructure and defense requirements.
	All of this has furthered the cause of Atmanirbhar Bharat as we take the country forward. At the same time, we are expanding our presence in the retail segment. Our brands of SAIL SeQR, TMT and NEX Structurals are becoming stronger and stronger with customer connect across Tier 1 and Tier 2 cities.
	This is also supported by a very robust distributor and dealer network. When it comes to operations, safety and people first is the approach that your company takes. We remain unwavering in our commitment to a safety first culture.
	We have started initiatives like Suraksha Manthan and SPARSH to reinforce awareness at all levels across all our plants as well as mines. Our target remains very clear, zero harm, zero accident. We are moving with determination to achieve this target.
	Through continuous training, digital interventions and HR initiatives, we are building a future-ready workforce which is aligned with sales growth and vision. Last year we started two ambitious transformation initiatives which it is my pleasure to inform you. We have started a project called Pravartanam.
	This is a 36-month digital transformation program. As you all know and are seeing across the world, digital technologies are taking over manufacturing. And with an aim at that, your company has started to develop a self-sustaining ecosystem across plants and mines.
	This particular project, we hope to deliver INR1,000 crores bottom line improvement across all our operations. We believe that this particular project that we have taken will transform not just the process but also the mindset of our people and you will find your company as a digital leader rather than just a follower. The second project that I would like to inform you about is a project called SAIL Darpan.
	This is an HR transformation initiative so that we can align our policies and practices to build a future-ready workforce. During this, we are redesigning our performance management system and also we are taking a close look at our learning and development programs. Overall, through this project, we hope to achieve a resilient, progressive and forward-looking workforce which is competent to take up all the challenges that we have set for ourselves.
	As you know, sustainability and green steel journey is not just a target or not just a vision any longer. Sustainability and green steel have become synonymous with doing business today, especially in the manufacturing sector. Steel is an essential material for development but it is also carbon-intensive industry.
	We have seen that climate change is a defining challenge for our industry. The world is at the cusp of a green transition. Your company is also determined to be at the forefront of this change. I am proud to share that we have embarked on an ambitious decarbonization roadmap. If I were to enumerate some of the important steps, we have started a hydrogen-based steelmaking trial under the National Green Hydrogen Mission. We are also working on carbon capture, utilization and storage projects in collaboration with leading technology providers and institutes.
	Recently, we did a biomass-based alternative called biochar in sintering and blast furnace operations. We have also started enhancing our renewable energy basket. We have installed floating rooftop solar and bagasse-based power plants.
	If we talk about decarbonization, circular economy initiatives like innovative utilization of steel slag for sustainable agriculture come to mind. Through these initiatives, we are not only allying with India's net zero vision, but we are also trying to position SAIL as a global leader in sustainable steelmaking. I promise you that we will continue to work on our greening initiatives and make SAIL one of the frontrunners in achieving the set decarbonization goals.
	When we talk about SAIL, we often think about our nation. Nation building and customer trust is something which has played a pivotal role in our journey. From supplying 100% of rails to Indian railways, forged wheels, defense-grade steels, to contributing to mega-projects like our metros, expressways, bridges and renewable energy infrastructure, SAIL steel today is at the heart of India's growth story.
	Our retail brands, as I mentioned, SAIL SeQR, TMT and NEX Structurals have strengthened our presence across India. If I look ahead, friends, SAIL is on the cusp of our next big leap. As I mentioned, the projects that we have taken in HR transformation, digital transformation and also our decarbonization journey is set to take us for this next big leap.
	While we are proud of our past, our eyes are firmly set on the future. Guided by the National Steel Policy 2017, your company has initiated the next phase of its journey. We are expanding our crude steel capacity from the current 19 million tons to around 35 million tons by 2030-31.
	This expansion of capacity is not just about scale. It is about building next-generation steel plants, which are digitally enabled, environmentally sustainable and at the same time globally competitive. Our investments in modernization, automation, artificial intelligence and data-driven decision-making will transform the way we operate.
	Our upcoming projects will integrate green technologies and efficient logistics for providing customer-centric solutions through these plants. This journey of expansion will be anchored on technology, digitalization, sustainability, but above all, our people. We will continue to strengthen our mining bases to secure raw material supplies.
	We are working on an ambitious plan to increase our iron ore mining, not just to take care of the feed for our steel plants, but also we look at this as an alternate revenue stream. We are expanding our marketing channels to tap new geographies and diversify into sunrise sectors, such as renewable infrastructure, defense and electric mobility are potential segments where we are trying to enter. When it comes to corporate governance, your company's past record has always shown the way.
	Your company is committed to the highest standards of corporate governance in line with its vision and credos. Your company follows the philosophy of ensuring transparency, timely disclosures and reporting that not only adhere to laws or regulations, including the Companies Act 2013, SEBI LODR regulations 2015 and DPE guidelines, but we also go beyond them and do what is right. We promote ethical conduct throughout the organization.
	This is aimed primarily to enhance shareholders' value while being a responsible corporate citizen. You will find that this commitment is reflected in the policies of the company, which emphasize transparency, accountability, disclosures and reporting. 
Dear shareholders, as we reflect on the year gone by today and also look at the future, one message stands out. SAIL is ready for tomorrow. I am confident that we have the resilience, capability and the vision to emerge stronger and achieve greater heights. 
Challenges remain from global competition to climate obligations. But with strong fundamentals, our dedicated workforce, our trusted brand and forward-looking strategy, we all are well-positioned to seize the opportunities ahead. Together, we will contribute to India's aspiration of becoming a developed nation by 2047, Viksit Bharat. 
On behalf of the Board, I thank the Government of India, the Ministry of Steel, our customers, employees, but above all, you, all our shareholders, for your continued trust and support. With your support and confidence, we look forward to another year of growth and nation-building. Thank you very much. 
Register of Directors and key managerial personnel maintained under Section 170 of the Companies Act 2013 is available in electronic mode for inspection of the members. Any member who wants to inspect these records can request through email. The email ID is sailagm@sail.in. This is also mentioned in the notice of the AGM. 
Copies of the financial statements for the year ending 31st March 2025, Auditor's Report and Secretarial Audit Report have already been sent to the members of the company. These are also available in electronic mode for inspection of the members. As I mentioned earlier, the representatives of the Joint Statutory Auditors and Secretarial Auditors are also present in the meeting today. 
Now I request the Company Secretary to read the Auditor's Report for you.
M.B. Balakrishnan:	Thank you, sir. I will briefly appraise the members about the Independent Auditor's Report on the Standalone Financial Statements by the Joint Statutory Auditors, which mentions that in our opinion and to the best of our information and according to the explanation given to us and based on consideration of the reports of the branch auditors as referred to in paragraph 17 below, except for the effect of the matters described in the basis for qualified opinion section of our report, the aforesaid standalone financial statements give the information of the state of affairs of the company as at 31st March 2025 and its profit including other comprehensive income, its cash flows and changes in equity for the year ended on that date. 
The basis of the qualified opinion, the Joint Statutory Auditors have retained the two qualifications that have been coming for the last couple of years. Regarding the entry tax matter as referred to in note 47-2A to the accompanying standalone financial statements, the constitutional validity of the Entry Tax Act has been upheld by the Honorable Supreme Court and the matters relating to the levy of entry tax are now pending before the regular benches of the High Court.
	Pending the decision by the Honorable High Court of Jharkhand, the management is of the view that no adjustment is required in the accompanying standalone financial statements of the company for the disputed entry tax demand in Jharkhand state amounting to INR105.13 crores as on 31st March 2025. However, in the absence of sufficient audited evidence to support the management's view, we are of the opinion that a provision for entry tax liability should be recognized in the standalone financial statement. 
Relating to the second modified opinion relating to the DVC issue as referred to in 47-2B to the accompanying standalone financial statements, the company has accounted for INR344.75 crore refundable by Damodar Valley Corporation pursuant to the Tariff Order of Jharkhand State Electricity Regulatory Commission dated 10th December 2024 which follows the direction of the Appellate Tribunal for Electricity. The refund is to be adjusted in 24 equal installments in the power bills as commenced from January 2025. However, the company has suggested the entire refund amount including interest against the total advance amount appears in the books.
	This is not in compliance with the requirement of Ind AS 109 which requires the application of effective interest method and recognition of interest income separately in the standalone statement of profit and loss. The company continues to carry an amount of INR448.03 crores shown in other current financial assets and INR99.07 crore shown in other non-current financial assets as advance paid to DVC for the period from FY 2012-13 to FY 2016-17. 
The said amount is not under any legal or regulatory dispute and management has not provided sufficient appropriate audit evidence demonstrating the basis for its continued recoverability. In our opinion, the amount should have been provided for in the standalone financial statements for the year 31st March 2025. Had the aforesaid matters been appropriately accounted for, the interest component embedded in the refund installments would have been recognized as income as per Ind AS 109 resulting in a lower loss and a higher equity for the year. 
Further, advances aggregating INR448.03 crore should have been provided for which would have resulted in a decrease in current assets, an increase in the loss and a corresponding reduction in equity as of 31st March 2025. Impact of all above qualifications on the accompanying standalone financial statements for the year ended 31st March 2025 is there in the independent auditor's report. 
The report by the Joint Statutory Auditors has been signed on this behalf by J Gupta & Co. LLP Chartered Accountants, Firm Registration No. 006569C/W10892 by CA. Akansh Gupta, Partner, Membership No. 456312 for SPARK & Associates Chartered Accountants LLP, Firm Registration No. 005313C/C400311, by CA. Nilesh Gupta, Partner, Membership No. 406020, for Vinod Singhal & Co. LLP, Chartered Accountants, Firm Registration No. 005826C/C400276, by CA. Shivani Gupta, Partner, Membership No. 078389, for APT & Co. LLP, Chartered Accountants, Firm Registration No. 014621C/N500088 by CA. Ashish Goyal, Partner, Membership No. 534775.
The independent audit report is dated 28th May, New Delhi. The same set of modified opinions has been maintained in their independent audit report for the consolidated financial statements also. The management reply to the modified opinion of the JSAs on SFS and CFS are mentioned at page 157 and 357 of the annual report in the independent auditor's report section of SFS and CFS.
	Now coming to the management reply to the comments, on the Comptroller and Auditor General's supplementary report under Section 143.6b, the Comptroller and Auditor General of India mentions that I, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit under Section 143.6a of the Act of the Financial Statement of Steel Authority of India Limited for the year ended 31st March, 2025. 
The supplementary audit has been carried out independently without accessing to the working papers of statutory auditors and is limited primarily to enquiries of the statutory auditors and company personnel and a selective examination of some of the accounting records. Based on my supplementary audit, I would like to highlight the following significant matters under Section 143.6b of the Act which have come to my attention and which in my opinion are necessary for enabling the better understanding of the financial statements and the related audit report. 
The comments from the Comptroller and Auditor General are classified under the three heads, the balance sheet, profit and loss and disclosure. Coming to the balance sheet item, non-current assets, the first one is the Principal Chief Conservator of Forests Wildlife and Chief Wildlife Warden, Jharkhand sanctioned site-specific and biodiversity conservation plan in compliance of the conditions laid by MOEFNCC towards environmental clearance of Jhilingapuru to Goa iron ore mines of sale.
	As per the approved plan, INR69.93 crores was sanctioned for 10 years from 2024-2025 to 2033-2034. Plan for safe passage of elements relating to Goa mines submitted by sale, was sanctioned with a condition to deposit INR27.58 crore in CAMPA account for the 10 years from 2024-2025 to 2033-2034. 
Since the above two plans specified that the expenditure to be incurred over 10 years from 2024-2025 to 2033-2034, management should have recognized the liability for the entire amount and thereafter, year-wise expenditure was required to be charged in the line with the provisions of Ind AS 116 which was not done. 
This has resulted in understatement of mining rights by INR97.51 crores and provisions by INR67.70 crores and understatement of other expenses and overstatement of profit for the year by INR29.81 crores.
	Now coming to the second one, on the other financial liabilities. The above does not include INR20.81 crores recovered in excess by SAIL Bhilai Steel Plant from a contractor during 2014-15 to 2024-25 towards supply of water. The contractor disputed the recovery and arbitration award was passed against SAIL and SAIL was directed to refine the excess amount recovered along with the interest at 12% till the date of refund. The decision was upheld by the commercial court. The matter is pending before the High Court.
SAIL has a present obligation in the issue, involves the interpretation of a clause of the contract and award of the arbitral tribunal that was upheld by the commercial court. Also, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation can be made. Thus, the criteria of Part 14 of Ind AS 3 is met and a provision should have been made. This has resulted in understatement of the other financial liabilities and overstatement of profit by INR20.81 crores. 
Now coming to the comments on profitability on other expenses. The first one states that SAIL operates iron ore captive mines in state of Jharkhand, Odisha and Chhattisgarh for which royalty is paid. The state government notified different legislation for levy of additional tax on mineral which was challenged by SAIL. Audit noted that the Constitutional Bench of Supreme Court of India in its judgment dated 24 July 2004 stated that the royalty is not a tax and upheld state government's decision to collect additional tax on minerals from 1 April 2005.
	SAIL has filed a counter affidavit with the regular bench of Supreme Court to whom the case was referred to by the Constitutional Bench. Audit observed that the decision of Supreme Court has determined the applicability of the state tax for the mineral excavated from 1 April 2005. SAIL has estimated a liability of INR2,687 crores where it did not receive any demand from the state governments as the matter is pending before the division bench of Supreme Court.
	In case of Chhattisgarh the company paid INR256.47 crore under protest and accounted for as deposit with the state governments and disclosed the amount as contingent liability. In view of the order of the High Court of Chhattisgarh of October 2019, the issue once decided by the Apex Court will be applicable to all concerned in line with the provisions of Para 14 of Ind AS 37. The amount should have been charged to expenditure. 
Non-accountable of the above has resulted in understatement of other expenses and overstatement of profit by INR256.47 crore and understatement of contingent liability by INR2,687 crores. 
Now coming to the comments on disclosure. SAIL has operated the Jitpur underground colliery at 0.7 million tons and having a mineable reserve of 21 million ton and extractable coal reserve of 10.85 million tons as on 31st March 2025. Abnormal water seepage was noted in Jitpur colliery on 19 April 2024. The Director General of Mines and Safety, Director SAIL not to deploy any manpower and operation due to continuous seepage. 
The colliery has been closed. The SAIL has lost 10.85 million tons of extractable reserve of coking coal. As the event has a material impact on the operational status of a unit, company should have disclosed the fact as a separate disclosure in compliance to para 17 of Ind AS 1 which was not done. The notes were deficient to that extent. 
Comments on the Auditor's Report. Independent Auditor's Report comment. Rule 11 of the Companies Act 2014 stipulates that the Auditor's Report should inter alia include their views and comments on whether the company has made provision as required under any law or accounting standards for material foreseeable losses, if any, on long-term contracts including derivative contracts. 
The company has trade receivable from Bhilai Jaypee Cement Limited at INR113.37 crores against which the entire amount has been credit impaired as per Ind AS 109. JSAs in their report have not disclosed the above fact. The supplementary comments of the Comptroller and Auditor General of India has been signed on this behalf by Jitendra Sudhakar Karape, Director General of Audit Steels Ranchi, dated 7th August 2025.
	The Comptroller and Auditor General of India have maintained their comments on the consolidated financial statements also. The management reply has been mentioned against each of the comment in the CAG report in the pages 187 to 189 of the annual report and the same has been maintained in the Comptroller and Auditor General's CFS report also. 
Now, coming to the Secretarial Audit Report, which has been conducted by M/s Sachin Agarwal and Associates, which mentions that we have conducted the Secretarial Audit Report of Compliances of Applicable Statutory Provinces and Adherence to Good Corporate Practices by Steel Authority of India Limited, hereinafter called as SAIL.
	The 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. Observation 1. Non-compliance of Regulation 17 of the Securities and Exchange Board of India, LODR Regulation, Section 149 of the Companies Act, Clause 3.1 of the DPA Guidelines.
	Non-compliance with the requirements pertaining to composition of Board of Directors as half of the Board of Directors of the Company was not consisting of independent directors during FY24-25. Also, from 8th April 2024 to 31st March 2025, there was no Independent Woman Director on the Board and Company failed to have an optimum combination of Executive and Non-Executive Directors.
	Now, coming to Observation number 2. Non-compliance of Regulation 18 of the SEBI LODR Regulation 2015, Section 177 of the Companies Act, 2013 and Clause 4.1 of DPA Guidelines. Composition of the Audit Committee was not in compliance during the period 12-11-24 to 31-3-25.
	Observation number 3. Non-compliance of Regulation 19 of SEBI LODR and Section 178 of the Companies Act, 2013 and 5.1 of DPA Guidelines. Composition of Nomination and Remuneration Committee was not in compliance during the period from 8th November 2024 to 31st March 2025.
	Now, coming to Observation number 4. Non-compliance of Regulation 21 of the SEBI LODR Regulation. Composition of Risk Management Committee was not in compliance during the period 16th November 2024 to 23rd March 2024. The Secretarial Audit Report has been signed on this behalf by Shri Sachin Agarwal Partner, FCS No. 5774 and CP No. 5910, Place New Delhi, dated 30th July 2025. Management replies are given at Page number 48 of the Annual Report of the company.
	Now, I hand over the further proceedings to the Chairman and Management.
Amarendu Prakash:	The business to be transacted at this AGM and the objectives and implications of the resolutions to be passed have been detailed in the Notice of the AGM. Now, I request the Company Secretary to explain the process of voting, please.
M.B. Balakrishnan:	In terms of the Notice of the AGM, the resolutions to be passed at this AGM are in respect of the following items. Ordinary business include to receive, consider and adopt the auditor's standalone financial statements of the company for the financial year ended 31st March 2025 together with reports of the Board of Directors and auditors thereon. The audited consolidated financial statements of the company for the financial year ended 31st March 2025 and the reports of the auditors thereon.
	Two, to appoint a director in place of Shri K. K. Singh, DIN 093110667 who retires by rotation at this AGM and is eligible for reappointment. Three, to authorize the Board of Directors to fix the remuneration of the Statutory Auditors of the Company appointed by the Comptroller and Auditor General of India for the financial year '25-'26. Four, to declare final dividend for the financial year '24-'25 at the rate of INR1.60 per equity share of face value of INR10 each.
	Now, coming to the special business, Resolution number five to appoint Shri Manish Raj Gupta, DIN 10905637 as a whole-time director of the company. Six, to appoint Shri Alok Verma DIN 10905643 as a Whole Time Director of the Company. Seven, to re-appoint Dr. Gopal Singh Bhati DIN 09406763 as an Independent Director of the Company, which is a special resolution.
	Eight, to appoint Dr. Anju Bajpai DIN 09478503 as an Independent Director of the Company as a special resolution. Number nine, to appoint Shri Manjeet Kumar Razdan DIN 09413663 as an Independent Director of the Company as a special resolution.
	To appoint Dr. Ashok Kumar Panda DIN 08532039 as a Whole Time Director of the Company. Eleven, to appoint Shri Ashish Chatterjee DIN 07688473 as a Government Director of the Company. Twelve, to appoint Shri Pranoy Roy DIN 10123502 as an Independent Director of the Company as a special resolution.
	Thirteen, to appoint Shri Surajit Mishra DIN 11166409 as a Whole Time Director of the Company. Fourteen, to appoint Shri Chitta Ranjan Mohapatra DIN 11051608 as a Whole Time Director of the Company.
	Resolution number 15 to appoint M/s. Agarwal S. & Associates as Secretarial Auditor of the Company for a period of five years from the Financial Year 2025-26 till the Financial Year '29-'30. Resolution number 16, to authorize the Board to carry out material related party transactions with NTPC Sale Power Company Limited for an aggregate value of up to INR6,000 crores from the date of Annual General Meeting till the date of annual general meeting to be held in FY26-'27 at arm's length and in ordinary course of business of the company.
	To authorize the Board to carry out the Material Related Party Transactions with Bokaro Power Supply Company Private Limited for an aggregate value of up to INR3,000 crores from the date of this Annual General Meeting till the Annual General Meeting to be held in FY '26-'27 at arm’s length and in ordinary course of business of the Company.
	Resolution number 18, to authorize the Board to carry out the Material Related Party Transactions with Minas De Banga Limitada, Mozambique for an aggregate value of up to INR1,500 crores from the date of this Annual General Meeting till the Annual General Meeting to be held in FY '26-'27 at arm’s length basis and in ordinary course of business of the Company.
	Nineteen and finally to ratify the Remuneration of the Cost Auditors of the Company for the Financial Year '25-'26. Now coming to the procedures of the voting and everything etcetera, in compliance of the SEBI Regulations and Companies Act, 2013, the Company had offered Remote E-Voting facility to all its Members through M/s. NSDL in respect of the Items listed to be transacted at the AGM.
	The details regarding User ID and Password including instructions for e-voting were provided in the Notice. The Remote e-voting was open from 9 AM on 12th September, 2025 up to 5 PM on 15th September, 2025. Members who have voted electronically are allowed to participate in the AGM but not to vote again. Members, who have not voted electronically and attending the AGM may cast their votes through E-voting facility in the meeting. As the voting is being done through electronic means, voting by Show of Hands is not required.
	The Company has appointed Shri Sachin Agarwal, Practicing Company Secretary, as Scrutinizer, to scrutinize the Remote E-Voting process and E-Voting during the AGM in a fair and transparent manner. As it will take time to compile the votes casted, the results of voting, both through Remote E-Voting and E-Voting during the AGM, along with the Scrutinizer’s Report will be made available on the website of the Company and the Agency that is M/s. NSDL within the prescribed timeline. The details are also available in the Notice of the AGM.
	I now request CMD sir, to carry forward the meeting.
Amarendu Prakash:	Thank you. Now members may put forth their queries, if any, it is always our pleasure to interact with you. The queries should relate to the business of the AGM, Accounts or performance of the Company. Each Member may speak up to two to three minutes. No personal issues shall be entertained at this AGM. Thank you for giving us this opportunity.
Moderator:	Thank you Sir, we will now begin the question and answer session and will take the questions one-by-one. Members are requested to accept the prompt on their screen and unmute their audio and turn on their video to proceed with their question. To manage time effectively, it is requested that each speaker keeps their remarks or questions to a maximum of three minutes.
	Once all the speakers have had their turn, the comments and questions will be addressed by management collectively. Now we request our first speaker shareholder Mr. Sujan Modak to accept the prompt on your screen to join as a speaker. Turn on your webcam, unmute yourself and go ahead with your question, please.
Sujan Modak:	Namaskar, respected Chairman, other Board of Directors. I am Sujan Modak. I am attending this meeting from my residence in Kolkata. Good morning and Namaskar. Sir, your initial speech was really very informative, exhausting and definitely given a lot of insights about our company. It's very nice, sir.
	Sir, I have a few questions. I don't want to take much time, sir. Sir, what is the capacity utilization of our manufacturing units or running plants? What is the capacity utilization at this moment, if you can please tell us? And on the AI technology front, what is the thought process? Is it possible for our company to implement that?
	So please give us a brief on that, please. And renewable energy segment, what our company is thinking and how far we are doing it? So if you can please tell us. What are the main exact challenges at this moment? Because to compete with the global, this one, all the steel making factories, what are the main challenges?
	Sir, very recently USA imposed so much tariff, unpredictable US President, Mr. Trump. So what exactly the effect will come on our company in this year? I wanted to know, sir. And sir, if you can give us your operating guidance for particularly this year, it will be very kind of you. Nothing to add more, sir. Over to your further proceedings. Thank you.
Amarendu Prakash:	Thank you so much, Mr. Modak. I'll just, because he has quick questions, so I think we can respond immediately. Mr. Modak, capacity utilization of SAIL, all our integrated steel plants, was at the level of 97% of the capacity for crude steel. It's a good number. Typically, you see steel companies typically are in the 75% to 80% range. But we realize that this is a market where volumes were growing. So we have pushed it up to 97%.
	AI is something which is exciting for the whole world. All industries are looking at it. We are also very keen on this. You saw, as I mentioned in my speech, digital initiatives, we have a very concrete plan of 36 months through which we are trying to save, add INR1,000 crores per annum to the bottom line. Similarly, we have taken a step forward. Right now, we have started a pilot on AI for our safety practices. We are trying to see how we can use AI to improve our safety practices.
	We assure you that we have more in the pipeline on AI. We see AI as an exciting tool to, one, facilitate our employees in performing better, more informed. Also, we see opportunities for automating some of the process, thereby eliminating cost. So this will be an exciting journey, I am sure.
	The challenges that you see competition globally has been because the world has slowed down. Frankly speaking, if we look at the world's steel demand, it is practically stagnant. In fact, a little negative in most of the country's developed economies.
	However, if you look at India, last three years, the demand of steel has grown by 12% CAGR. That's very heartening. This is our country which is on a path to progress and we expect that going forward also, this demand in Indian economy is going to sustain.
	So that's why we are confident, we are increasing capacity and we feel we will be able to address this challenge. Global tariffs coming from US has been a disruptor for the whole world in different ways. If we talk about steel specifically, India does not export much steel to US.
	So there is no direct impact on Indian steel industry as far as these tariffs are concerned. Of course, as the trade flows, if the trade flows slow down by other countries to US, for example, from EU or from Mexico or Canada, this may divert some of the trade flows to Asia and that is something that we will be keenly watching. The government has already imposed 12% safeguard duty on imports, ensuring that we get a level playing field so that nobody tries to dump steel in India.
	In FY '26, if you look at the guidance, we have created a plan of volume growth by almost 8%. We will have to be watchful of the market prices and how the competition goes. But we assure you that the company is proactively looking at our plans. Thank you so much, Mr. Modak.
Moderator:	Thank you. I now request our second speaker shareholder Bimal Krishna Sarkar to please accept the prompt on the screen. Mr. Sarkar, please turn on your webcam, unmute yourself and go ahead with your question, please.
Bimal Krishna Sarkar:	Very good morning. I am Bimal Krishna Sarkar talking from my residence in Kolkata. Respected Chairman, Directors, KMP's Company Secretary and all present shareholders. First of all, I would like to thank you very much, Mr. Chairman. You have started our AGM with national anthem. All companies should do the same. I am very happy to be able to attend your meeting today. You have started AGM with national anthem.
	Thank you, sir. You have told us everything about the company's performance. Your presentation was very good. I would like to thank you again. I would also like to thank our Company's Secretary, M. B. Balakrishnan. You have already sent us annual reports and links. Excellent investor service.
	Sir, this time the result has been reduced. The gross yield has also been reduced. Sir, I have only one question. Sir, why are you not increasing production? Production should increase. It should increase more. This is my first question. You have already replied to the second question. You have also replied to the third question.
	I am not doing this again, sir. Sir, whatever it is, the Steel Authority of India is profiting every year. Its steadiness is so good. Therefore, I would like to thank you and your entire team. Sir for this upcoming Durga Puja, Diwali I wish everyone good health. And thank you very much for giving me the opportunity to speak. Chairman sir, you and your entire team should always be happy. I am praying to you. I am concluding my speech. Namaskar, sir. Namaste.
Amarendu Prakash:	Thank you very much, sir. It was very nice to talk to you. As always, you have been with us. And your company -- our entire team, we are all very happy when we talk to you.
Bimal Sarkar:	Thank you very much. No mention, please.
Amarendu Prakash:	You asked a question that how we will increase production in the future. I told you last year that 97% of the plant's capacity has been utilized. Our current capacity is 19 million tons. 97% of that was achieved last year. This year, we are trying to do more than that. So that we can do more than 100% capacity utilization.
	As you know, it takes 4 years to make a steel plant. So when we increase the capacity, it takes 4 years. We are doing two things now. One thing is that we are installing a new plant. As we said, we will increase from 19 million tons to 35 million tons capacity. It will take about 4 to 5 years. But apart from this, we are doing some small investments in the old capacity. Enhancing their capacity, which will start reflecting in 2 to 3 years. So you will see that our volume will also increase. Thank you very much for your observation.
Bimal Sarkar:	Sir, we have full confidence in you. Thank you very much sir.
Amarendu Prakash:	Thank you. And wish you a very happy Durga Puja and Dipawali too.
Bimal Sarkar:	Thanks. Thank you.
Moderator:	Thank you. Thank you. I now invite our next speaker shareholder Mr. Santosh Kumar Saraf to please accept the prompt on the screen. Mr. Sarraf, please turn on your webcam, unmute yourself and go ahead with your question please.
Santosh Kumar Saraf:	One minute. Honorable Chairman. Board members, officers and employees present. I am Santosh Kumar Saraf wishing you all. I hope you are all in good health. Sir, I would like to thank all the employees. I would like to thank all the employees whose hard work has paid off. Today our company is doing a good job. I would also like to thank the family of the employee. They always stand by their backbone and contribute to our company.
	Sir, I did not get a hard copy. I am old, so I cannot see much on my laptop. I will tell the Secretary to send me a hard copy before the meeting next year. It is not possible to read at age 77 on laptop. I would like to know about your personal knowledge. Sir, I would like to know about your personal knowledge. Our company is one of the top 9 companies in India. It is worth INR10. It is reflecting INR100-INR150.
Other private companies like JSW Steel, Jindal Steel, Tata Steel, etcetera. They perform well. Their share price is also good. They give good dividends. What do we lack? Our technology is old. We need to update it. If it is so, then ask the government to give you permission. We are such a big company. 97% utilization. Other companies do 75% utilization. We have less growth, profit, and dividends. I would like to tell the management about this.
	What is the reason? Where do we lack? I have complete faith in you. I have a request. Do not follow the line. Try to do something new. Do something innovative. Our company will grow. Our share price will reflect. We will get good dividends. Sir, the balance sheet is good. You have given everything in your balance sheet.
	I would like to ask a few questions. If you do not ask a question, I will not feel good. If I do not get the balance sheet, I do not feel good. You have given the balance sheet. If you do not ask a question, I will not feel good. What is the rating of our company? What is the score? If the score of our company is good. We can use it for the benefit of our company.
	We can use it for development. Some companies are issuing bonds. They are taking money. They are working on further development. If you ask about our renewable energy. We are making our own renewable energy. What is our next goal? How long will we move forward? How long will we move forward? For carbonization, how much carbon was reduced last year? Initial zero carbon emission target will be completed by when? Do let us know about this.
	The balance sheet is good. It is working. I have heard that you are doing a good job. I request you to do something new. Trump will play his trump card. Trump will play his trump card. Use this a lot. Use this a lot. Modi ji has given you complete freedom. If any proposal is good then take it, you will definitely get approval. And I hope you will appreciate it and think about it too.
Sir, I wish you all the best for the upcoming financial year. As many director brothers and sisters as I have, I also have employee brothers and sisters. And as many extensive brothers and sisters as I have, I wish them a happy financial year ‘25-‘26. Healthy, wealthy and safety for our company as well as all our extensive Directors.
And sir, I wish you all the best for the upcoming festivals, whether they are national festivals or not. I pray to God that all of you will be happy in your lives. I also thank the moderator. And I thank them. They have told me that the speaker number is good. It is very good. I hope that I will be able to do this service in the future.
Through this VC meeting I am getting an opportunity to express my feelings to you. I hope to receive the facility in future as well. Lastly, I want to ask a question. Please continue the VC meeting. I give the permission. Through this VC meeting I am getting an opportunity to express my feelings to you. You are getting to express your thoughts. You are also getting the opportunity to express your attitude towards good deeds. Jai Hind, Jai Bharat. Thanks for giving me the time.
Amarendu Prakash:	Namaskar sir. I thank you. I feel good whenever I speak to you. We will continue the meeting. We will definitely continue to do this and there will be such opportunities when we will interact with you, we will try to deliver hard copy to you in the future. One thing that you said 2-3 things for our guidance, the performance of share price which we see against the private sector. If you see in the last 1-1.5 years, the way the share price of the public sector has also increased, it has improved to reflect our actual performance.
We will continue to try to reflect our performance in the share price. In the area of innovation, you said a very good thing that through innovation, how we can move our business forward and give confidence to the shareholders. As we said, we have started digital initiatives through which we will not only do good work but will also ensure that there is improvement in good results. We have a plan to bring INR1,000 crores in the bottom line every year.
Along with this, we have also started working on AI which will help us in innovation. We have not taken ESG rating for a year because we are seeing that there are many companies with different ESG ratings. We are assessing which company's ESG rating we should take regularly. BRSR reporting also goes to SEBI and also reaches you in the Annual Report. We want to assure you that our ESG rating is fine and is improving.
	As you asked about carbon emission, our carbon emission was 2.65 tons of CO2 per ton of steel which has now started to decrease. We have made our de-carbonization roadmap in which our target is to bring our carbon emission to 2.2 level in the next 5 years. This is also in line with our country's target of reducing carbon emission. We are taking the technology improvements in our new plant.
We have also taken many projects in our old plant so that we can reduce the level of CO2. We talked about Trump tariffs. There is some uncertainty in the world because of them. But our company is ready for this. We are standing resilient in any uncertainty.
We will encash the opportunities and face the challenges bravely. We will move forward with full awareness. Thank you from our side for the coming years. Our entire team thanks you for your continued participation and to keep your faith in this company. Thank you.
Moderator:	Thank you. I now request our next speaker shareholder Reddeppa Gundluru to please accept the prompt on your screen. Mr. Gundluru please turn on your webcam, unmute yourself. And go ahead with your question please.
Reddeppa Gundluru:	Thank you. Thank you so much sir. Chairman sir, Amarendu Prakash Ji and all the other Directors, all the other area Directors, Company Secretary, Mr. Balakrishnan, CS and ED, and scrutinizers, auditors and my fellow shareholders, good morning, namaste. Myself Reddeppa Gundluru, attending this AGM from Hyderabad. As a shareholder of SAIL, I am very happy, proud about the company's performance in financial ‘25.
	Chairman sir, your speech is very informative. I have not received the Annual Report. Company secretary Balakrishnan sir, please look into it after AGM, no problem. I have gone through the soft copy, I received the soft copy. Sir, our Annual Report is very wonderful with detailed information. Before starting the AGM, you presented some of our company's CSR activities, our company's plans, everything.
	It was also very informative. Thank you so much for the wonderful video. And sir, I have gone through the annual report. I found there is a good Corporate Governance under your leadership. Chairman Sir, in your speech you told about the Corporate Governance. Yes sir, we are the testament. Very good Annual Report with high standards under your leadership.
Thank you all the KMPs, account heads, CS head and CFO for wonderful together creating the good Annual Report, good Corporate Governance. Sir, thank you for INR1 lakh crores sales. Thank you for zero harm, zero accidents. SAIL ready for that tomorrow. Your wonderful speech. We are going to 2047 Viksit Bharat. Thank you so much sir.
Wonderful, your speech is very wonderful. Your annual report is wonderful. CSR is highly impressive, sir. You are doing such a good job. You are supporting the schools, supporting the poor, giving scholarships, supporting them, encouraging them. After encouraging them, they are using the society well, sir.
	Here my suggestion is, please look into the girl's education, especially single parent girl's education. Please support the girl's education. If the girl is educated, the house and society, the country and our family will be better. Women are the power, women are the light, women are the Goddess, and women are everything.
	So, I request you to concentrate on the girl's education. You are already doing. Please look into that. Thank you so much. Sir, everyone is asking questions. So, I will ask one question and end it. I would like to ask a couple of questions about the SAIL.
	Yes, so here my first question about the production capacity utilization. What is the current capacity utilization across the SAIL plans? And how does management plan to the optimum utilization of in this financial '26? I would like to know?
	Second question about the profitability and margins. Steel prices have been volatile. WhatsApp’s are being taken to maintain the margins and reduce the impact and input cost fluctuations in especially coal, iron ore and energy. Third question, debt and interest costs.
	Sir, my company SAIL has historically carried significant debt. What is the current debt position now? And what is the company working for further debt reduction to strengthen the balance sheet furtherly?
	Fourth question about the exports and global markets. Sir, what percent of the total revenue comes from the exports? And what is the company's strategy to increase its national market, international market presence?
	Sir, green steel and sustainability question, fifth question sir. Global steel makers are investing heavily in green steel and decarburization. What steps are SAIL taking towards renewable energy adoption, hydrogen-based steel making, or reducing carbon emissions?
	Zero emission. [inaudible 0:67:42]. Final question about the raw material and expansion. What is the status of the moderation of the expansion progress across the SAIL plants? I would like to know any new capacity addition planned in this final 3 to 5 years?
	And raw material, the long-term availability of the key raw materials like cooking coal and iron ore, competitive prices, how is my company ensuring? Thank you so much for giving me this opportunity. And I am very proud as a shareholder in this company.
	Thank you for company secretary sending the annual report and also the link. We came to a lot of information in your speech. We have faith on the Board, trust on the Board. Go ahead and take appropriate decision to my company goals. Hopefully, coming financial year we will achieve many more higher awards. Especially, zero action will continue.
	Sir, I pray God to give them more strength, more power, more wisdom. All the Board of Directors and family members and all hardworking employees of mine. All the plants, all the Directors and Company Secretary and everybody and employees.
	Thank you so much for giving me this opportunity, sir. Stay blessed, stay happy. You are doing a lot of success in Make India. I am not talking emotionally, I am talking happily and proudly. Thank you, sir, for giving me this opportunity.
Amarendu Prakash:	Thank you, Mr. Gundluru. Really a pleasure to talk to you. Single parent girl education. Yes, that's an excellent idea. And we are doing a few things there. And we assure you that your company will continue to focus on what changes the society. You mentioned a very great thing that we are not just running a company. We are also part of a society and a nation. And I assure you, your company will continue to work on such initiatives to contribute towards nation building.
	A capacity utilization and green steel, I explained in answers to the previous questions also. We are continuously working on this. There are many initiatives. For raw material security, iron ore or captive iron ore mines are there. We are increasing capacity of the iron ore mining also as we are increasing the capacity of our steel making in coming years. You will see a good performance there in coming years.
	For your debt position and margins improvement projects that we are taking, I will just request Director of Finance, Dr. A. K. Panda to brief you in one minute, please.
A.K. Panda:	Thank you, sir. Thank you, Mr. Gundluru, for asking this question. On the profitability and margin front, we are taking array of steps which are continuously we are monitoring so that we can improve the profitability further. We are working on the cost reduction side for improvement of the key technical parameters.
	As well as we are trying to improve the raw material quality by taking pellet into the blast furnaces which will improve the technical parameters. In the top line as well, we are trying to improve the cash flows by increasing sales volumes and reducing the inventory.
	And this is helping us a lot in reducing the borrowings and thereby the finance cost. The interest cost is reducing a lot. You will be happy to know that actually last year also we reduced our borrowings by around INR500 crores to INR600 crores.
	And in this year, in these 5 months, we have reduced around INR3,200 crores in our borrowings. So these are some of the steps in which we are trying to reduce our cost of production, improve the top line, improve cash flows, reduce inventories, reduce borrowings and improve the bottom line that is the profit in this year.
	And so far as borrowings are concerned, we have come down to a level of around INR25,600 crores as compared to around INR29,000 crores as in the beginning of this year. So that is what it is. And our end of this…
Amarendu Prakash:	That means borrowings have started coming down. About INR4,000 crores reduction in borrowing has already been achieved. The team remains committed. Thank you so much, Mr. Gundluru.
Reddeppa Gundluru:	Sir, final request, sir. Sir, please look into all the speaker shareholders and Diwali greetings, sir. Thank you, sir.
Amarendu Prakash:	Sure, thank you.
Moderator:	Thank you. I now request our next speaker shareholder, Jasmeet Singh, to please accept the prompt on his screen. Mr. Singh, please turn on your webcam, unmute yourself and go ahead with your question, please.
Jasmeet Singh:	Thank you. To begin my note, first of all, I would like to thank the moderator itself and their team. The VC now is doing excellent work. They are helping us onboarding into these meetings and it is very good experience. I received a call from their team. I think Danish called me and he assisted me with site certification.
	My site certification was my notebook. So, now let me start my note. Respected Chairman Shri Amarendu Prakash, ED Krishnan ji, ED Birendra ji, ED Alok ji, ED Manish ji, ED Chitta ji, ED Surajit Singh ji, and Chief of Finance, Panda ji, Chief of Compliance, Jain Saab, and all the fellow shareholders attending this call. Very good morning. I am Jasmeet Singh connecting you all from Delhi.
	Sir, in your 45-minute note, there was so much detailed information. It was a big surprise for me. I think I am the 5th one. Four previous speakers have asked so many multiple questions. What is left to be asked? I am very happy that so many questions have been asked. Panda ji and our Secretariat Department has provided so much information.
	You gave such an [inaudible 0:74:18] speech in which you did not hesitate to tell us about the losses incurred in our colliery. This is a very good sign of your transparency and how well you conduct these meetings. Sir, I have a small observation. We have some challenges. Our industry is not growing, but in the industry that is not growing, some of our players are growing.
	Why are we not able to grow? Our top line is stagnant. More than that, I have a little pain in my neck, net profit margins. The bottom line is that our investment in the company will add value if our profits increase 4 years ago, our profit margin was around 5%. Now, it has reduced to 2.5% in the last 2, 3 years.
	If this is addressed, everything will happen automatically. Capacity addition, capacity utilization are different. And delivering improved profit margins is different. So, my request to you is that if you focus on this and give us good results of the bottom line, then our investment as an investor, which we want, will grow automatically. And all these questions will also end with it.
	Apart from this, I have a small observation regarding these meetings. These annual body meetings are very important milestones for us. Today, we have come in the last 15 days after the meetings. Our results will be published in May. You do the Board meeting and publish it. Why don't we do this meeting in July?
	Why don't we do it in the first half of August? If you give us a dividend, we will get it soon. Because the government has a lot of stake in this. So, the government also gets their share through dividends. So, this is a small request to you. This is the 6th meeting after COVID-19. And this is not good. This is my opinion.
	If you can do it earlier. They have already done other PSUs, I will not give an example. You know everything about it. And do this hybrid meeting COVID-19 is gone. Earlier, we used to sit with each other in the auditorium. You look so good. You are sitting with 8 Board of Directors. We also want to meet you.
	So, these are small things. These days, there are hybrid meetings, investors from all over the world join the call. And those who are sitting in the auditorium can also meet each other. So, this is very important. I will take a rest here. I have a small request, tell all the shareholder no one will ask more than two questions.
	One shareholder said that he will ask one question. Instead, he counted the questions. My fingers got tired. So, he asked so many questions. This is very strange, I think there will be at least 20 speakers. So, what will they ask? Thank you all. And looking forward to successes in the coming quarters and years. Thank you very much once again.
Amarendu Prakash:	Thank you, Mr. Singh. You said small but very impactful things. Thank you very much for that. We are also trying to do early AGM. We have tightened our system of quarterly and annual financial results. And in the coming quarters, you will see that we will publish our quarterly and annual results soon.
	This will give us a chance. There are certain statutory obligations to give you notice. While doing that, we will see how we can do our AGMs soon. Thank you very much for this suggestion. Revenue growth and profit. Revenue growth and cost reduction. Because revenue minus cost is profit.
	So, we accept your suggestion to give notice on profit margin. And as Director of Finance just said, how revenue growth and cost reduction. Both are working on the front. Every employee of your company is focused on this. And you will definitely see this in the results. Thank you very much.
Jasmeet Singh:	Thank you, sir.
Moderator:	Thank you. I now invite our next speaker shareholder Bharat Raj K to please accept the prompt on the screen. Mr. Bharat Raj, please turn on your webcam. Unmute yourself and go ahead with the question, please.
Bharat Raj K.:	Good morning, Mr. Chairman. Entire Board of Dialectics and KMPs of my company. Sir, I cannot go through video due to technical reasons. Please allow me, sir. Chairman Sir, wonderful Chairman Speech and a lot of information is given. Thanks for the dividend. And wonderful CSR, sir. I support all the resolutions. I thank the secretarial department. Chairman, sir, in time send me the link and any issues are there. In time, they solve.
	Chairman sir, my question is that what is the impact, sir, of EBITDA margins due to the GST, sir? Any third and fourth quarter. And second question is regarding the Vizag Steel Plant, sir. What is the government plan, sir? Any takeover plans, sir?
Please let me know what is the sale intention. If government proposes to takeover, please let me know, sir. My best wishes to you, sir. Please arrange plant visits, sir. It is very pending since long, sir. And conduct hybrid made AGM, sir. Will be more happy, sir.
	Once again, please remember in Diwali, sir. My best wishes to the entire Board and KMPs. Happy Diwali and coming festivals. Also remember us in Diwali festivals also, sir. Thank you for giving this opportunity. I am Bharat Raj signing off from Hyderabad. Thank you very much.
Amarendu Prakash:	Many thanks, Sri. Bharat Raj. We also wish you a very happy Diwali. At the plant visit, you are always welcome. We’ve -- you can get in touch with the company secretary. Whenever you are visiting any of the cities where our steel plants are located, it will be a real pleasure for us to host you, take you around the plant and also meet our employees who will be enthused with your presence in our plants.
RINL is a government company with a separate Board and organization structure. So government views there in future will be watching. For GST impact, I will just direct Dr. A.K. Panda, our Director of Finance, to give you an insight -- a very short insight.
A.K. Panda:	Thank you, sir. Thank you, Mr. Bharat Raj K for this question on GST. So far as GST, changes -- modification with GST is concerned. We have one direct impact and some indirect benefits as well. In the direct benefit, the GST compensation, which is INR400 per ton on the coal, that has been removed. So it will give us financial benefit throughout the year.
	And so far, as indirect benefit is concerned, we will be getting benefit from the cement industry because if that grows, then the steel requirement in the construction will also grow and also in the auto sector. So when the sector grows, the steel requirement also grows. So overall there will be a boost to the steel consumption in the country. This is what we believe. Thank you.
Amarendu Prakash:	Thank you, Dr. Panda.
Moderator:	Thank you. Our next speaker shareholder, Praveen Kumar, has registered, however, not joined the meeting. I now request Manjit Singh to please accept the prompt on his screen. Mr. Singh, please turn on your webcam, unmute yourself and go ahead with your question, please. Mr. Manjit Singh? Yes, please turn on your webcam.
Manjit Singh:	Steel Authority of India's management team, secretarial team and my co-shareholder, I welcome everyone. Our company is in various types of steel. And to increase its business, what policies do we have for HR, CR sheet and coil? What type of marketing arrangements have we made for HR, CR sheet and coil? What is the domestic demand and what is its export demand? Please tell us a little about this.
	Our revenue has decreased this year. Our Director and management team are thinking about the future revenue. This year's revenue was INR101,749.54 crores compared with last year’s revenue was INR104,565.02 crores. There has been a drop of about 3%-4%.
Our other income has also fallen this year. This year's revenue was INR1,134.41 lakhs. And before that, we had earned INR1,148.06 lakhs from other income. And before that, we had an income of INR1,354.84 lakhs in the first year. This year's revenue is falling.
	What are the sources of other income? Do we need to pay attention to this? Please tell us a little about this. Employee Benefit Expenses this year were INR11,658.54 crores. We spent INR11,658.54 crores on the Employee Benefit Expenses. We spent INR11,747.92 crores on the Employee Benefit Expenses.
If the Employee Benefit Expenses have decreased, I would like to know if the chutney phase has started in India also? And what is the impact of AI here? If you tell us a little about this, we will become more aware of the company.
Although, despite the decrease in the Employee Benefit Expenses, our finance cost is INR2,792.77 lakhs this year. Which was INR2,473.81 lakhs in the first year. What are the expenses in this finance cost? And what are the expenses that we have spent more in this year?
What are our plans for electrical sheets? And how have we focused on increasing its business? And who is the marketing head? And what is the sale in our country? And is there any export of it abroad? So tell us a little about this. How much benefit do we get from Railway Products, Plates, Bars and Roads?
The budget that comes from the government, which was presented in the Parliament for 2025-2026, then we have increased in this kind of order. If there has been an increase, then it is a good thing. Otherwise, we have to send our marketing head to get more orders. Tell us a little about this.
Our company, Steel Authority of India Limited, has been operating in the steel market since 1992. And it is being traded. Its BSC code is 500113. Sale is a symbol. Sir, you have always disappointed the investors here. From 1992 to 2025, our Chairman have changed many times. Sir, can you ever think of a Board meeting? Our reserve and surplus is so good. Sir, can you think of a bonus?
Our face value is also INR10. And the steel companies that are private, if seen in aluminum, then the face value of Hindalco is low. There are many other companies in steel whose face value is low. To show the market better, can we declare a bonus or split in the coming time? Tell us a little about this.
We have INR51,525.88 in our pocket. Which was INR540.01 crores last year. Sir, despite having money in our pocket, despite having money in our pocket, our long-term boring this year is INR10,100.95 crores. Which was INR9,568.21 crores last year. INR9,568.21 crores has increased to INR10,100.95 crore this year.
Despite having money in our pocket, despite having money in our pocket, we carry the burden of long-term boring on our head. If we get interest in reserve and surplus, how much we get from our interest, and how much we are paying as interest, we carry this boring on our head.
	If you tell us a little about this, then we will have more knowledge about the company. How much is our market share in stainless steel and other steel items? And how much is the export? Tell us a little about this. Our work is in many areas. BSL, ASP, BSP, DSP, ISP, RSP, SSP, VISL. We have not left any area of steel. What is our domestic demand in these? And how did we get orders for export? If you tell us a little about this, then we will have more knowledge about the company.
This is our final score. Despite this, our total tax expense has been INR860.86 crores. And last year we spent INR954.56 crores on this. Despite this, our final score is very high. Disappointment came from Basic EPS, where we were left with INR5.20. Before that, it was INR6.62. So what will you pay attention to this? I would like to know from our CS sir, how much was the investor complaint in the last quarter? And how has it been resolved?
	I would like to know from our CS sir, how much was the investor complaint in the last quarter? And how has it been resolved? Even today, we meet your employees in our homes, who we had made in the name of joints to attend physical meetings. What is their position? How many shareholders are going to IPF this year? And to stop it, what is our CS sir paying attention to? Because our children used to get certificates from those firms. You used to call it a box of sweets. You used to call it a box of sweets.
	So, I would like to know, if you have made any resolution for these sweets, if you have made any resolution for these sweets, to stop them from going to IPF. Our Chairman had just declared, that the steel target has been set for 2030. that the steel target has been set for 2030. How much progress have we made to meet that target? Please let us know.
	For the railway sector, are we setting up a separate plant? If you tell us a little about this, we will have more knowledge. The month is going on, the year of September is 2025. Last year, from July to September, our sales were less, our profits were less. So, looking at the last balance sheet, year to year, how aware we are this year? How much attention are we paying from July to September?
Moderator:	Mr. Singh, I am sorry to interrupt Mr. Manjit Singh. We have other speaker shareholders waiting for their turn. Mr. Singh? Mr. Manjit Singh, I am sorry to interrupt, sir.
Manjit Singh:	You always come in the press and tell us about your company. I would like to request you to keep up the good work you are doing.
Moderator:	Mr. Manjit Singh, I am sorry to interrupt you. This is the moderator here, Mr. Manjit Singh.
Manjit Singh:	Thank you for the management team. Thank you for the secretarial team. Thank you. sir. My words were not personal for anyone. I have talked about the state's Navratan company's steps, which you have told in the balance sheet. Thank you, sir, thank you.
Amarendu Prakash:	Thank you, Mr. Singh, thank you very much, very exhaustive and you have put all kinds of things in front of us. The answers to most of the questions, as you see, come in the press too. In marketing, we have expanded all the products and will continue to do so in the future.
	Along with that, as you have suggested, as the demand for steel is increasing in the country and the size of the market is increasing, your company is also increasing its capacity at the same rate, increasing from 19 million tons to 35 million tons capacity in the next 5 years, which will go up to 200 million tons capacity and 300 million tons capacity in the country. So the encouragement you have given us to work further, we will continue to work on it. Thank you very much.
Moderator:	Thank you. I now request Sarvjeet Singh to please accept the prompt on his screen. Mr. Sarvjeet Singh, please turn on your webcam, unmute yourself and go ahead with your question, please.
Sarvjeet Singh:	Hello, Chairman Sir, can you hear my voice?
Amarendu Prakash:	Yes, please.
Moderator:	Yes.
Saravjeet Singh:	Chairman sir, first of all, our meeting started since good morning till good afternoon; so good afternoon to you, all the board of directors, all the staff of SAIL Limited and my co-fellow shareholders. Chairman sir, the way you told us about the company in your opening remarks, and clearly told us that our future is a bright future. But sir, I am a little surprised because our company is a PSU company -- a government company, and now this Corona period has gone.
The way you all are sitting together at this time, it means that the Corona period has gone. I feel that it is still left for sale. I don't understand this thing, has it left for government companies? Sir, because now this period has gone and we will say that this period should not come again. Because, sir, this worst period, whoever has seen it, gets goosebumps.
So, sir, you -- fine sir, I believe that we got a return on our share price, and we have full hopes that we will get even better returns in the coming time, because the way you all are working hard. Sir, when we were with you in tough times, we will be with you in the coming good times too. Sir, we don't have any such problem. When we are connected to you, we will be connected to you.
Only, sir, I would like to say this, sir, if possible, if you want to keep it online next year, then keep a hybrid meeting. If possible, sir, do consider this thing in your board meeting. Why? Because now everyone is upset about online. If you see anything online, sir, if it has a profit, then it also has a loss. Do consider this thing, sir.
And sir, if possible, sir, do tell us now. Sir, I would like to say a little bit, sir, the investment of foreign investors in our holding, that, sir, is going down day by day. Sir, tell us a little bit about this, sir, what are our reasons or what are norms, due to which this is happening? And sir, the way our promoter holding is around 65%, the as per the government, it is around 75%, So, sir, are you planning any buyback to increase it? Sir, tell us a little bit about this. Sir, I would only like to say this, we are with you and at your hands. If possible, sir, do a hybrid AGM next year. Thank you, sir. Thank you so much.
Amarendu Prakash:	Thank you, Mr. Singh, for your suggestion. Your company will always keep trying to do good in the future. Your support and your good wishes increase our morale a lot. Thank you very much.
Moderator:	Thank you. I now invite our next speaker, shareholder Gagan Kumar. Mr. Gagan Kumar, please accept the prompt on your screen. Mr. Gagan Kumar, I've given you the prompt. Yes, please unmute yourself.
Gagan Kumar:	Good afternoon. I am Gagan Kumar, joining this meeting from Delhi. I would like to give a suggestion, sir, because I was the 10th number speaker and so far, and 9 speakers have already spoken so far, and it will take more than around 45 minutes. So, there should be a timer of 2 minutes or 3 minutes to each speaker member. So, if each person will speak for 10 minutes, then the 20th speaker's turn will come at 3pm. Rest, no one will be left with any questions. Only one person is asking all the questions. I don't remember the name of the previous-to-previous speaker before me. But all my questions were already asked by him. Please answer them. I won't take much of your time. Thank you.
Amarendu Prakash:	Thank you, Mr. Gagan. We are happy to see a lot of people joining in our interactions. We are also trying to take care about time. You said a good thing. We will try to finish it on time. The previous speakers have asked, we have given some information. As I was saying, to strengthen our marketing wing, the volume will increase.
In India, the market demand is increasing. We are also increasing our volume. So, how will we approach this in different segments? He had also asked this; as will it be beneficial in railway products or not. It will definitely be beneficial. The government has set a budget of INR1,11,000 crores for infrastructure growth.
As you know, 60% sale of the steel production is in the infrastructure and construction sector. As our country progresses, there is growth in infrastructure. We also get that opportunity. Our marketing team is very aware of this. They are tracking this market very proactively. They will keep trying for their steel sales.
As far as our revenue is concerned, it is above INR1,00,000 crores in the last three years. But it has not increased much. As you can see, our production is increasing. But the steel prices in the market have increased. The competition has also increased. So, the steel prices were a bit subdued.
Import in the country had increased last year. For this reason, the government has also taken steps. 12% safeguard duty has been announced in the month of April. This will remain for the next three years. In our country, the steel that we make, your company wants to act competitively in the market. We do not look for any protection.
But at the same time, the steel is dumped by some countries, that is why we had requested the government, the government has taken steps. In the future, we will continue to work hard in the same way. We will continue to use our intelligence, as we have said in the answer to other questions. Your good wishes and suggestions are always welcome. Thank you.
Moderator:	Thank you. Our next speaker shareholder Ankush Chanda has registered. However, not joined for the meeting. I now request Charanjeet Dang to please accept the prompt on his screen. Mr. Charanjeet, please turn on your webcam, unmute yourself and go ahead with your question please.
Charanjeet Dang:	Okay. Good morning, Chairman and everyone attending this AGM. Sir, I appreciate your opening remarks and not giving overview of our company. Additionally, many questions have already been asked by the previous speakers. I really appreciate the CSR program and request for women upskilling in whichever way possible. Thank you.
Amarendu Prakash:	Thank you, Ms. Dang. Always a pleasure to get suggestions from our shareholders. Yes, women empowerment and growth of women is one of the key pillars of our CSR policy. As you know, we have been present across the country in very remote areas. Your plants, your mines are operating in remote areas of the country.
And we believe, as one of the speakers earlier also asked, to reinforce and enhance our education of poor women. We believe when a woman gets educated, a whole family gets educated. A whole generation can be educated. We will continue to work on that suggestion. Thank you so much.
Moderator:	Thank you. I now request Mr. Surendra Kumar Arora to please accept the prompt on the screen. Mr. Arora, please turn on your webcam, unmute yourself and go ahead with your question, please. Mr. Surendra Kumar Arora, I have given you a prompt to unmute your audio. Kindly accept it. Mr. Arora, kindly unmute your audio. Mr. Arora, you are still on mute. Can you please turn on your audio? Since there is no response, we will move on to our next speaker shareholder.
Our next speaker shareholder Rakesh Kumar has registered, however, not joined the meeting. Next speaker shareholder Ajay Kumar Jain has registered, however, not joined for the meeting. And our last speaker shareholder Anirban Dasgupta has registered, however, not joined for the meeting.
As that was the last speaker shareholder, I hand over to Chairman Sir. Over to you.
Amarendu Prakash:	Thank you. We have endeavoured to address as many of your questions as possible. If any of the members have further questions, please write to Company Secretary. We will be very pleased to provide any further clarifications or responses that may be required. Members who have not voted earlier through remote e-voting can now vote through electronic means in the next 15 minutes. Voting will be open for the next 15 minutes. Since there is no other business, I now request Dr. A. K. Panda, Director of Finance, to propose the vote of thanks.
A.K. Panda:	Thank you. Dear shareholders, it is my privilege to propose a vote of thanks at the conclusion of the 53rd Annual General Meeting of SAIL. On behalf of the Company, I extend a hearty vote of thanks to all our stakeholders, who stood by us in all times and everyone else who has contributed in making this a big success.
	I begin by thanking the esteemed shareholders of the Company. We value your gracious presence in this AGM and thank you for the continuing faith imposed in us. I also thank Mr. Gopalakrishnan Ganesan, Director MOS, who is attending this AGM through video conferencing as nominee of the President of India.
I also take this opportunity to thank our customers, vendors, suppliers, contractors, banks and all others who have made it possible for the Company to maintain its growth momentum amid challenging business environment due to geopolitical scenario and other situations. On behalf of the entire SAIL collective, I acknowledge and thank the Government of India, state governments and other statutory authorities for their guidance and collaborative and enduring support as always.
I thank our Chairman Mr. Amarendu Prakash for welcoming us so warmly to this meeting today and sharing his insights on the performance of the Company and also his thoughts on the directions of the Company should pursue in the near future. We assure you, sir, we will leave no stone unturned in achieving all these goals for the Company in future.
I also take this opportunity to thank my colleagues on the Board, statutory auditors, CAG auditors, cost auditors and secretarial auditors for their valuable guidance and support. I deeply appreciate all our employees for the resilience, sincerity and dedication displayed at work by them including the various departments associated in the successful organization of this AGM program.
I also thank our Registrar and Transfer Agent, M/s MCS, Share Transfer Agent Limited and M/s NSDL for providing e-voting and VC platform and others who have contributed to the success of this meeting. I conclude here with an assurance towards continuing our growth journey and best efforts in future. Thank you. Stay safe. Stay healthy. Now I request Chairman sir to give his closing remarks.
Amarendu Prakash:	Thank you. I take this opportunity to thank you all for taking out time to join this meeting. We shall now conclude the meeting. Thank you very much once again. Namaskar.
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