Milestone Global Limited, 35" ANNUAL GENERAL MEETING:

Alok Krishna Agarwal

Good morning, everyone. Good morning, everyone. I am the Chairman of the Meeting.
So, May I welcome all the members to the 35% Annual General Meeting of the
Company. I hope all of you are safe and in good health. The meeting is being held
through video conferencing in accordance with the circulars issued by the ministry of
corporate affairs and SEBI.

We have the requisite quorum present through Video Conference to conduct the
proceeding of this meeting. Participation of members through video conference is
being reckoned for the purposes of the quorum. This is as per the circulars issued by
MCA and Section 103 of the Companies Act, 2013. The quorum being present, I would
call this meeting to order. But before I do that, that we start the main proceedings of
the meeting, May I request my esteemed colleagues on the Video Conference to
introduce themselves.

Ms. Alka

Alka Agarwal
Good morning everybody. [ am Alka Agarwal. I am the CEO and Whole Time Director
of the Company and I am joining the meeting from Bangalore.

Alok Krishna Agarwal
Mr. Fiyaz Ahmed?
Mr. Fiyaz Ahmed he is there with us and his presence...

Fiyaz Ahmed
Good morning everyone I am a Fiyaz Ahmed, Whole Time Director an. [ am a
participating in the meeting from Bangalore.

Alok Krishna Agarwal
Ms. Shweta Sinha please.

Shweta Sinha
Good morning everyone. I am Shweta Sinha. I am attending the meeting from
Bombay.

Alok Krishna Agarwal

Mr. Somendra Agarwal please. Mr. Somendra Agarwal please introduce yourself.
Kindly unmute yourself. Kindly unmute yourself. Kindly unmute yourself Mr.
Agarwal. I think there is some problem with the audio, but he is very much present.
Yes, Mr. Somendra Agarwal, please introduce yourself.



Somendra Agarwal

Ya. Good morning everyone. | am Somendra Kumar Agarwal. | am an Independent
Director in the Company and Chairman of the Remuneration and Nomination
Committee. I am participating from Agra.

Alok Krishna Agarwal
Col. Bhardwaj please. Please introduce yourself Col. Bhardwaj.

Col. Bhardwaj
Good morning to you all. My name is Col. TC Bhardwaj. | am independent member on
the Board and speaking from Bangalore.

Alok Krishna Agarwal
Thank you. Mr. Sunil Kumar Sharma please.

Sunil Kumar Sharma
Good morning, everyone. This is Sunil Kumar Sharma. I am the CFO of the Company
and [ am participating in this meeting from Bangalore. Thank you!

Alok Krishna Agarwal
Ms. Anita please.

Anita
Good morning, everyone. My name is Anita. I am the Company Secretary of the
Company and attending this meeting from Bangalore.

Alok Krishna Agarwal

Thank you everyone. We also have our statutory auditors M/s P.L. Tandon & Co. and
the Scrutinizer Mr. M Jagadeesh. The Company has taken all feasible efforts to enable
members to participate through video conference as also to vote at the AGM. I thank
all the members who leads on the Board, auditors and the management team for
joining the meeting over this video conference.

May I now request Ms. Anita Company Secretary to provide general instructions to
the members regarding the participation in this meeting. Please.

Anita

Good morning once again everyone. Members may note that this annual general
meeting is being held through videoconference in accordance with the Companies
Act, 2013 and circulars issued by the ministry of corporate affairs and SEBI. The
notice of the 35t AGM and the Annual Report for the Financial year ending March
31st, 2025, had been duly sent electronically to members whose email addresses are
registered with the Company or with the depositories. Also, pursuant to a recent
amendment under Regulation 36(1)(b) of the SEBI Listing Regulations and as per the
SEBI Circular applicable with effect from December 13, 2024, a letter providing



weblink for assessing the Annual Report was sent to those shareholders who have
not registered their email id’s with the Company’s RTA and Depository Participants.

The Facility to join this meeting through video conference or other audio-visual
means is being made available for the members. Members seeking to inspect the
requisite registers may send a request to our email id “alkasgl@yahoo.com”.

The Company had provided the facility to cast the votes electronically, on all
resolutions set forth in the Notice. Members who have not cast their votes yet
electronically and who are participating in this meeting will have an opportunity to
cast their votes during the meeting. Members can click on the Vote tab on the video
conference screen to make use of this facility.

Members are requested to refer to the instructions provided in the notice or
appearing on the video conference page, for seamless participation through video
conference. In case any member face any difficulty, they may reach out on the CDSL
helpline numbers. Thank you very much. Now, I request Chairman Sir to address the
shareholders.

Alok Krishna Agarwal

Thank you, Ms. Anita. Dear Shareholders. Welcome to this 35t Annual General
Meeting of this Milestone Global Limited. On behalf of the Board of Directors, I thank
you for your unstinting support that you have extended to the Company and
appreciate the time you have made to join us today.

As we gather virtually once again, it is a pleasure to connect with all of you again. We
very much appreciate your generous support and on behalf of the Company’s board
of directors, | want to thank you for taking out the time to join us today.

Your support, confidence in us drives us to look more ways to do more and create
greater value and strive to attain greater heights.

With your permission, I take as read, the audited financial statements, the boards’
report and the management discussions and the analysis for the year ending 31st
March 2025.

With these reports continuing to serve as a comprehensive analysis of the company’s
goals, aims, challenges and opportunities in short, medium and long term, I shall
restrict myself to a brief overview of the last year and the immediate future.

As you all know that the granite business in India is very particular and is very
specialized business that we have. We export granite to various parts of the world
and rather to many continents. The granite stone as such is available in plenty in
India and we are blessed to have all the different colors of granite stone in India. The
granite stone of a higher quality is particularly available in south of India where your
company is situated. We have some competition from countries like China. But then,
that is a part of the game and we have to go on with this competition which is right



next to us. Our major importers basically western world i.e. America and European
World. We do manufacture various kinds of monuments which are exported to these
countries and continents. Now, having said as a background of what the granite
industry and the business that revolves around the granite industry, I would now like
to express our deep gratitude on behalf of the entire board, to our dedicated
employees, our valued customers and the government of every region where we
operate. Thank you for placing your trust in us and for your unwavering support. To
our shareholders, your belief in our mission and your continued encouragement
drives us to continuously strive for excellence every single day. Thank you for all,
thank you to all of you for being part of this continuing journey there.

[ would now request Ms. Alka Agarwal, the Whole-Time director and the CEO to take,
to talk about the knitty gritties and the operational performances. Ms. Alka Agarwal
please.

Alka Agarwal
Good morning once again to everyone.

The Turnover achieved by the Company for the year ended 31 March 2025 is Rs
1220.32 Lakhs as compared to the Previous Year turnover of Rs 1510.09 Lakhs. The
decrease in turnover is about 19.19% over the previous year.

The Company earned a profit before tax of Rs. 38.71 lakhs as compared to the
previous year’s profit before tax of Rs.87.96 lakhs. The profit before tax has decreased
by 55.99% over the previous year. The net profit after tax is Rs. 28.28 lakhs as
compared to the previous year’s profit after tax of Rs. 65.13 lakhs. The net profit for
the year has decreased by 56.58%.

The profitability of the Company has decreased considerably over the previous year.
The reason for this decrease in profitability is the decrease in the turnover by
approximately 20%. The Company endeavors to maintain a sustainable cut off vis a
vis its turnover in every financial year. However, during the financial year under
review, the turnover suffered a hit as one of our biggest customers sold off its
business. Also, new customers are not keen on buying in such volumes to keep up the
turnover threshold intact. We are trying to explore the Europe and the UK markets
further to cover up for this and we are planning to sell directly through our
subsidiary in the US. We are trying to sell more in the coming years and hoping that
the turnover will come back to its original pace in the next 2 to 3 years.

The Company is otherwise doing good in Europe and the UK markets and we are
hopeful to keep up this pace and do even better in the coming years.

Alok Krishna Agarwal
Thank you, Ms. Alka, for giving this background and the operational performance of
the Company.



Now with regard to Corporate Governance, May [ state that your Company has put in
place a good Corporate Governance mechanism and is committed to the continued
adoption and adherence to good Corporate Governance practices.

The company believes that implementing these good Corporate Governance practices
adds value and structure and contributes to the overall performance of the Company.

Now with regard to the Investor Relations, your company values all the investors,
needless to say that, who have reposed and all our investors have reposed faith in the
company’s business plans and have invested their money in support of the Company’s
growth.

Investors’ relations were cordial during the year as they were in the past years as
well. Your Board takes satisfaction from the fact that there were no investor’s
grievances received by the company during the year.

May I now request the learned Company Secretary to provide a summary of the
Auditors Report.

Anita
Thank you sir.

The Statutory Auditors, P.L. Tandon & Co., and the Secretarial Auditor, Mr. Akhilesh
Singh, have expressed unqualified opinion in the respective audit reports for the
financial year 24-25. There were no qualifications, observations or adverse comments
on financial statements and matters, which have any material bearing on the
functioning of the Company.

Thank you.

Alok Krishna Agarwal
Thank you Ms. Anita.

As the Notice is already circulated to all the members, I take the Notice convening the
meeting as having been read. I would now request learned Company Secretary to
take up the Agenda Items please.

Anita

Before we proceed, I am pleased to bring to your notice that, as required under the
Companies Act, 2013, the Company had provided you all the facility to cast your vote
electronically, on all resolutions set forth in the Notice. Members who have not cast
their votes electronically and who are participating in this meeting will have an
opportunity to cast their votes through the e-voting system provided by CDSL.

We will now take up the resolutions as set forth in the Notice one by one.

[tem No. 1 of the Notice is Adoption of Financial Statements.



The Financial Statements of the Company including the consolidated financial
statements for the financial year ending 31st March 2025 including the reports of
Board of Directors and Auditors have already been provided to the members

Item No. 2 of the Notice is to appoint a director in place of Mr. Alok Krishna Agarwal,
who retires by rotation and, being eligible, seeks re-appointment.

Kindly note that the instructions forming part of AGM notice expressly stated that the
shareholders desirous of expressing their views or ask any question or having any
query may do so by registering themselves in advance at least 7 days prior to the
meeting or those who do not wish to speak may send their queries to the email id of
the Company. The Company did not receive any such request, within the stipulated
time frame, from any of the shareholders who desire to ask any question during the
meeting. However, any shareholder who has any query who wants to ask any
question, are requested to send a mail to the Company at alkasgl@yahoo.com and the
same shall be suitably responded to by the Company.

We did receive an email from one of our shareholders, Mr. Sadanand Sastry asking us
few questions which are follows and which shall be suitably replied to by Chairman
Sir.

[ will read the questions one by one and the Chairman sir will respond to that one by
one.

The first question asked by the shareholder is that Company's Income from
operations, Profit Before tax and Profit after tax, all have come down except 4 lakhs
up in other income. Company's stability has weakened. Any strategy that the
Company has to nurse it.

Chairman Sir.

Alok Krishna Agarwal:
Well, with regard to this particular question that has been raised, we would say that

the Company endeavours to maintain a suitable cut off vis a vis its turnover in every
financial year. However, during the subject financial year, the turnover did suffer a hit
as one of our biggest customers, as Ms. Alka stated, has sold off its business. Now it is
due to this, the profit also reduced by approx. 20%. Also, the new customers are not
too keen buying in such big volumes as to keep up the turnover threshold intact. Now
this has really impacted our turnover threshold. We are trying to explore Europe and
UK markets to cover up for this and are now rather planning to sell directly through
our subsidiary in the US as well. We are trying to sell more in the coming years and
hope that the turnover will come back to its original pace in next 2 to 3 years.

Ms. Anita, the next question please.



Anita
Yess, The next question is that the Company have not declared dividend but you have
been transferred the available profit to Retained earrings.

Alok Krishna Agarwal

Now, this is very good question that has been put up. The decision not to declare
dividends was taken after careful consideration of the company’s long-term strategic
goals and current financial position. The Retained earnings are being directed
towards the business operations and we are, as we have already stated, we are trying
to get, explore new markets to get new customers. So therefore, the retained earning
deployment. Given the prevailing market volatility and potential risks, it is only
prudent to maintain reserves to ensure business continuity and as also the
operational stability and that is the reason we have deployed funds there. Your
management remains committed to delivering long-term shareholder’s value and will
continue to assess the company’s performance. Future dividend declarations will be
evaluated in line with profitability, cash flow position, as also the investment
requirements.

Anita please next question.

Anita

Yess. When, yes sir yes. When the Company’s position is shaky, what is the necessity
of appointment of Director. Salary, perquisites and commission would be a burden to
the purse of the Company. 48 lakhs is over and above the Company’s profit earnings.

Alok Krishna Agarwal

Now, Company cannot run without directors, without key operating personnels. But,
May I say that there is no fresh appointment of any Director. There is reappointment
of Director only who are liable to retire by rotation in this AGM and are being
reappointed. This is a mandatory provision in Companies Act for Public Companies
and in every AGM, directors are liable to retire by rotation and they are reappointed
thereat with the consent of the shareholders only.

Also, the salary of Rs. 48 lakhs is being paid to Ms. Alka Agarwal, Whole Time Director
of the Company who was already appointment earlier in January 2022. This salary is
as per market standards cannot be taken as of a higher value anywhere whatsoever.
It is perhaps at a most considerate value that this salary is being paid.

As you all know, ours is a labour-intensive industry and managing the workforce
efficiently is critical to its operational success. The Whole-Time Director, who deploys
the entire time, energy and skills, plays a central role in overseeing production, labor
relations, workforce motivation as also the operational efficiency. All of this directly
impacts productivity and cost-efficiency. The daily involvement of the Whole Time
Director in the company’s operation ensures continuity, minimizes disruptions, and



drives employees performance. Needless to say, that a whole time director as the
word whole time says is not limited only to 8 or 9 or 10 hours. Its actually a 24 hours
job. This is vital for sustaining and scaling the business. Retaining a capable and
experienced Whole-Time Director is a sine qua non and is essential, especially in this
competitive environment. The industry knowledge, network, ability to manage large
force is not easily replaceable at all. Infact it is a whole-time director............cccccvenunene.
So if you don’t pay the whole time director the Company cannot work at all.

Moreover, a whole-time director typically performs the functions of many key
executives all rolled in one. So it’s, you actually have one person doing the job of many
like Chief Operating Officer by overseeing day to day operations ensuring that
production targets, quality and timelines are met and by managing the supply chain,
logistics and inventory control etc.

Also, the whole-time director is also your Chief Human Resource Officer who is
overseeing the manpower planning, labour relations, compliance with labour laws
and also at times has to get involved in union negotiations, employee welfares,
leading the training and development of technical as well as the non-technical staff.
Third, the whole-time director plays the role of a Chief Technical Officer and this is
done by looking after plant maintenances, process improvements and technology
upgrades; ensuring regulatory and environmental compliances; driving innovation
and automation in manufacturing process.

Also, the payment of remuneration to the said Whole Time Director, when the profits
are inadequate, has been made in terms of the provisions of the Companies Act, 2013
and as such is fully in compliance thereof, which provides for payment of
remuneration upto a certain ceiling in case profits are inadequate and the necessary
shareholders’ approval for the said payment has been duly obtained by the Company
earlier. So in so far as the payment of 48 lakhs to the whole-time directors, [ don’t
think there is anything which can be said against that. Rather [ would say that it is ata
much considerate and rather at a lower level from the industrial standards as existing
today.

Ms. Anita, next question please.

Anita

Yes. In page no. 7 of the Annual Report which was circulated to the shareholders,
here you are saying Reappointment of Director but in page No.4 you have said
Appointment of Director. Which one is correct. Is it Fresh appointment or is it
Reappointment.

Alok Krishna Agarwal

Now I must clarify that. As we have already mentioned earlier, this pertains to a
reappointment. In a public Company, every year in the AGM, a director (other than
Independent Directors) has to mandatorily retire by rotation and the said director is
reappointed thereat. Hence this is the case of reappointment and it is not the case of a
fresh appointment.



Ms. Anita, please the next question.

Anita
When the Company is suffering from skeletal performance what is the necessity of
Appointments with a salary of Rs.19,57,640/- which is almost half of 2024-25 PBT.

Alok Krishna Agarwal

In this regard, I may join and say that the salary is being paid to the CFO of the
Company. This salary is commensurate with the CFO’s expertise and is especially
critical during the periods of low profitability. The financial leadership that he
provides helps navigate downturns, control costs, and prepare the Company for the
future growth. A high-caliber CFO is an investment in stability and long-term
performance. We are rather lucky to have a CFO at this salary which otherwise is very
difficult to get in the existing market of today.

Even if profits are currently low, the CFO plays a very very crucial role in
implementing systems or initiatives that significantly reduce the operational
inefficiencies. It also improves, with the help of the CFO, the cash flow mitigates
potential losses. Now all these actions of the CFO preserve the company value even
when earnings dip. Now losing a high-performing CFO could totally destabilize the
company. A competitive salary ensures we retain this essential talent during a period
when their expertise is most needed. And I would say that this salary amount is not
only competitive but rather on a lower level. Moreover, I may add, that a CFO
typically performs the function, again, of different persons as such with respect to a
large company or some other company may have also thought about employing other
executive, role the CFO into four other work zones that the CFO performs for us. So
really speaking, the CFO in our Company performs four to five persons jobs.

[ may just specify the roles to those four five persons.

One, A Controller/Chief Accountant-by overseeing financial reporting, compliances,
and audit. That of a Treasurer by managing the cashflows. He is also the Chief Risk
Officer by the managing financial risks and compliances. He is also a Chief Strategy
Officer by helping shape business strategy through financial modelling and
forecasting.

[ think, that would give you a bird’s eye view, rather, I would say rather a satisfactory
answer to your question as to why we pay that amount to the CFO.

Ms. Anita, the next question please.

Anita
Yes Sir. Our subsidiary - Milestone Global (UK) is showing a negative figure of -

24,41,453 under Reserves & Surplus. Is it the sign of erosion of capital. Also, In
Milestone Import Inc., which is our US Subsidiary, the Reserves & Surplus showing
almost equal to Profit after tax. What is the reason for this decline. What is the use of
investing in Subsidiaries.

Alok Krishna Agarwal



Now, here [ must add, in the financial year 2023-2024 the Reserves and Surplus is Rs.
31,43,169/- and for the year 2024-2025 it has been reduced to Rs.24,41,453/-. Now
that being the state of affairs, it means, therefore, Milestone Global UK has rather
made profit of RS.7,01,716/-.

Now, as far as Milestone Imports Inc, the US Subsidiary, is concerned, the Reserves &
Surplus reflects an amount approximately equal to the PAT. This is because the said
subsidiary was incorporated in 2024-2025. This is generally expected and normal in
the very first year of operations. In fact it is the first year of operation so therefore
this is generally expected. Since the subsidiary was incorporated only in the last
financial year, it would have no opening balance, to say, in reserves, and the entire
net profit after tax is transferred to the retained earnings which is a part of Reserves
& Surplus. [ hope I have answered your query. Ms. Anita the next question please.

Anita

Your property plant increased just 2 and a half lakhs but Depreciation expenses spent
is in the same status with an increase of 1 lakh compared to last year. What is this
difference.

Alok Krishna Agarwal

Now the depreciation will vary depending upon the acquiring date of the capital
items and depreciation calculated on straight line method. So they will have to go
according to the accounting standards and different ways that the depreciation has to
be taken.

Ms. Anita next question please.

Anita

All the Trade receivables are unsecured. Aged are also involved. already last year 34
lakhs notified. Whether this 161 belongs to related parties. How do you recover these
outstandings.

Alok Krishna Agarwal

Now, I do understand what is coming in this question and I may answer this.
Rs.161.38 Lakhs do not belong to Related Parties, let me make that clear. The
Company has received Rs.161.38 Lakhs as on 03.07.2025.

The next question please.

Anita
In other expenses, why can't the company reduce Travelling expenses. Company
should initiate austerity measures till it is recouped.

Alok Krishna Agarwal

Travelling expense is something without which your company cannot work at all. You
have to go to these buyers, unless and until you go to them you don’t get any orders,
you don’t get any orders you don’t manufacture and sell it all. Be that as it may, [ may



state that the Company’s operations require senior executives and key personnel to
travel abroad. The granite industry is highly a competitive and customer-driven
industry. It requires close coordination with the buyers, suppliers as well as the
logistic partners. The Granite exports often involve large-volumes, customized orders
and requires in-person negotiations, quality approvals, and trust-building. So there
has to be a hands on approach to this business. Our key executives travel abroad to
meet with existing and potential customers, understanding specific customer
requirements, finalize export contracts and pricing, resolve disputes and quality
concerns have to be addressed. Face-to-face interactions is something which is a
necessity. Significantly it enhances the customer confidence and support long-term
business relationship. At the end of the day, this is an export business and customer
satisfaction is something which we cannot wish away.

The Company has active subsidiaries in the United States and the United Kingdom
which have primarily been incorporated to expand the business of the Company in
these territories. Periodic travel is required to oversee the functioning of these
subsidiaries. It is also to monitor performance etc. The Company does ensure that all
travels is purpose based and cost efficient. The cost is always at the back of the mind
whenever we are doing an international travel at all. The incurred travel expenses are
therefore directly aligned and rather only aligned with the business needs and
contribute to long-term value creation. All travel by key personnel is undertaken
strictly for business purposes and contributes directly to revenue generation,
customer satisfaction, and business development.

[ hope that you have got answers to the queries. Anything to join may do not hesitate
in querying the same.

Over to Ms. Anita now.

Anita
Thank you, Sir.

Members may note that the e-voting on the CDSL platform will continue to be
available for the next 30 minutes. Therefore, the members who have not cast their
votes are requested to do so . The board of directors have appointed Mr. M.
Jagadeesh, who is a lawyer as the scrutinizer to supervise the e-voting process. The
resolutions set forth in the notice shall be deemed to be passed today subject to
receipt of requisite number of votes. The results of the voting shall be declared on the
website of the company at the earliest. Thank You. Chairman Sir.

Alok Krishna Agarwal:

Yeah. Thank you and finally, I would like to convey my sincere gratitude to all the
shareholders as also to all the stakeholders of the company. I would also wish to place
on record the support of the board members, our customers, businesses, associations,
employees, our company’s, bankers and the cooperation extended by the
governments and look forward to receiving the same in the future as well.



We're especially grateful to our shareholders who are attending this meeting by video
conferencing and with the permission of you, all of you I do hereby declare the
meeting as having come to a conclusion and close. On behalf of the board of directors
of the company, [ would like to send you a message, the same being that kindly stay
safe and kindly look after yourself for the periods ahead. This is with best wishes of
your company. Thank you and see you next year. Thank you everyone.



