Annedure - |3

Annual Report
2024-25

S92



Across The Pages

02 CORPORATE OVERVIEW

About the Company 02
H_lghlights - 04
Offerings 06
Journey 08
Presence 10
[nvestment Case 12
Management Message 14
Vaae Creation o _16
S_S:The Pillars of Sush;n-aae Progess - — 18_
Manufacturing 20
Research & Development Financial Prowess 24
OperatingLandscape - 25
Partnership 27
Stakeholder Engagement 28
ESG 30
Corpae Information - - _34

36-141 STATUTORY REPORTS

Management Discussion & Analysis 36
Board's Report 47
Report onCorporate Governance 67
Business Reponsibility & Suslainability

21
Report
142 - 289 FINANCIAL STATEMENTS
Standalone Financial Statements 142
Consolidated Financial Statements 217
290 - 302 NOTICE

a1

Tubgesttc the disclumer 3nd quahiad
Annual Repor.

For more investor-related information, please vislt.
hulps ifvrerveprvi com/investor-ratations/
corporale governance/company-policies

Market Capilalisation (asal

)
March 31,2025} i vossocrorcy
an | L15140MH1985PLC286828
eSicmr 1 50117
NSE Symbol 1 PRIVISCL
Bioomberg Code 1 PRVISCL
AGM Dale 1 Friday, August01 2025

1 Vivan Canterencing (VCY
AGMVenue |

i

e i Vil Means
(G

The specialty chemicals industry is at
a critical crossroads where innovation
must be balanced with responsibility.
As global demand grows for products
that perform exceptionally while
remaining sustainable, companies face
the challenge of meeting evolving
customer expectations, navigating
complex regulations, and managing
intricate supply chains. Success in this
environment depends on blending
operational strength with clear
strategic direction and a deep sense
of purpose.

One Vision.
Five Values.

Accelerated

Growth.

At Privi Specialty Chemicals Limited, this challenge defines
the]Journey, anchored by One Vision, the bellef that growth
should ba meaningful, In¢lusive, and endur(ng. This vislon
shapes every declslon, ensurlng that today’s progress bullds
astronger foundatlon for tomorrow.

Driving this yislon are Fve core values that shape both
aulture and action, Safety protects people and processes,

white he Company 8
the for s A Sense of Lirgency
K the v sqgfie enl vamonslve by narket stlits,
Super’ fosters brust and
accountabliity, and Sincere Respect and Care bulld genulne
ORI withetip partmers, and o

These values gulde not fust what Privi does but how it does L.

From this dation flows Accel J .2
steady, resillent expansion powered by capacity bullding,
i and focussedon

speclalty chemlcals and sustalnable solutlons, This growth
reflects Privi’s abil Ity to antlcpate change, embrace global
trends,and !l in high f and
corparate governance.

Together, One Viston, Five Values, and Accelerated Growth
create a clear, purposeful path forward for Privl.
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*?J Priv Speclalty Chemicals Limited

—————— About the Company

Mdh;éntﬁm with
Purpose & Principles

Privi Speciality Chemicals Limited
{referred to as ‘Privi' or 'the Company’)
has firmly established itself as India's
leading manufacturer and exporter of
aroma and fragrance chemicals, Over
the past three decades, the Company
has earned the trust of some of the
world's most respected fragrance and
FMCG companies, becoming their
preferred global supplier. What sets
the Company apart is its seamless
blend of experience, innovation, and
scale. With a legacy built on deep
industry knowledge and a forward-
looking approach, the Company has
consistently delivered high-quality
products, while adapting to the
evolving needs of a global market.

Its ability to innovate, maintain
consistency, and operate efficiently
at scale has made Privi a recognised
leader in the aroma chemicals space
both in India and around the world.
Driven by a research-arlented mindset and close allgnment
with customer needs, Prlvi has built a portfolio In which
more than ten key products together account for the
malority of Its revenue, Across these, the Company holds
aglobal market share of over 20%, reflecting both facus
and teadership. The Company’s manufacturlng footprint
spans integrated manufacturing faclllties in Mahad,

Maharashtra, and ihagadia, Gujarat Among these, one
facility holds dlstinction as the world's largest single-site

Acealarsting Momentum with Purpase & Principles

processor of Crude Sulphate Turpentine {CST), sourced
from over 60 pulp mli's worldwide, a capabillty matched by
only four other companles gobally. Through its strong focus
onquality, regulatory discIpline, and dependable delivery,
Privl continues to support a wide range of aroma chemical

i i ing long-standing partnerships across

the Industry.

Leadership Posltion in the
World Market

DHMOL

Terpinaal

OO . PO

Vision

Toemergeasa Global rof Aroma
Chemicals Privl intends to become the leading aroma chemicals
brand across the globe with its wide range of innovatlve products,
Sustalnable Manufacturing, reliable quality along with exemplary
services, to fulfil the ever-growing demands of our customers

Mission

wnission shall always e Lo fulfil customer s needs first!

Values

Super
Sustalnabllity Transparency
4
= P\\
( @
“ = ’ \_/
Safety Senseof Sincere

Urgency Respect & Cara

Annual Report 2024-26

We shall continue to be aleader in the local arama chemicals industry and keep on
innovating to become the most sustainable supplier for the international market,
thereby portraying India’s potential as a market leader in Aroma Chemicals, Our

Y
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Deiving Growth with Focis & Conmitment Cuit et Orarvien - Wanhrttry Mepnty

Driving

Growth with Focus

Operathonal

Highlights

& Commitment

75. 7 48,000wmr: 36,000 wrea

Producls Slate ol he arl Prorluc lion capacity CST processing capacity
monufacluring Iacilities

9,600 vrea

GO processing capacty

Business
Highlights
Export contrlbuti edi
?2, 1 2 1 .84 Crores 7:\’:: ru::nlnu‘;:sn::c:lal o
Ryfyimiie Export House
?474. 1 6 Crores 40> countries
EBITDA Werldwide Hriesenee
? 1 84.75 Crores 2 Centers
PAT Dedicated R&D contres driving
inavation

Sustainability =1
Highlights 270
CLIMATE ACTION
1, Approved Science-based reduction target

for Scope 1, Scope 2 and Scope 3

2.25% cenewable electricity

3 20 patly assurance on GG inventory

4. CDP Alisted for water security, B listed for
Carbon and forest disclosure

Awarded EcoVadis 'Platinum
Certificatlon’ In 2025

Aritil o 2034.20 Annual Repart 202425 5




== Offerlngs

*?J Privi 6peciality Chomicals Liowiad

Delivering
Excellence with

Innovation & Insight

Privi is steadily expanding its portfolio by
developing value-added aroma chemicals
and specialty ingredients that serve a
wlde range of industries. This strategic
move up the value chaln reflects the
Company's commitment to innovation
and its focus on delivering greater
performance and differentiation.

By Investing in lhe creation of mare complex, high-performance
praducts, Privd Is enhanding Its abillty to meet with the evolving
needs of customers agoss global markets. This shift strengthens
Privi's competitive edge and relnforces its position as a forward-
1hinking partner capable of dellvering solutions Lhat afign with
1he dynamic demands of today's Industries

¢ Dlhydromyrcenol 2 Cyclocitral
% Amber Fleur ¢ Citronellal
v Terpineol # Citronellol
© Terpineol Acetate ¢ Clironellyl Nitrile
% Pine Oll ¥ Alpha lonone
s Camphor ¢ Betalso damascole
i Iso Bornyl {IBO)
¢ Iso Borny! Acetate (IBA)
¢ IBCH
2 Sandal Fleur
% IndianSandal Core m
9 Paracymene
© OrthoTertiary Butyl
Cyclo Hexyl Acetate
¢ Para Tertiary Butyl
Cyclo Hexyl Acetate
6

Defvaring Excelence with Innovetion & Inaight

Musk & Speciality

e

Galaxmusk

Amber Woody Xtreme
Indomerans

Nimberal

Mlpha Damascone
Timber Toch

Timber Forta

Prionyl

Value Added

1,8Cineol
1,4 Cineol
Limonene 95
Terplnen-d-o|

Annual Report 2024-26

Flne Fragrance
Perfume
Air Fresheners

Incense Sticks

Cistpatnle Dvorylew !Eﬂ Stutuilnry Bupuiity @ e R E

Soapz Shampoos
Foarand Disinfectant Conditioners
Cleaner Lipstlcks
Detergant

Creams & Lotions
Hare Wash

Focussed on Creating Lasting Value

Top F&F
Clients

Top FMCG
Clients

Serving Resill
Markets With
Everlasting
Demand

Creating Value
Addition for Life

Clients in New
Industries

Annual Report 2024-26



*?J Peiv Speclality Chanicals Limited

——— Journey
Advancing

Legacy with

Passion & Precision

Privi's journey reflects a
story of steady progress,
strategic transformation,
and long-standing
relationships. From its
beginnings in aromatic
chemicals, the Company
has grown into a globally
recognised name in aroma
solutions, trusted by
industry leaders around
the world.
This evolution has been drivenby a
A s
10 explore new frontiers, and the:
abillty to combine diverse strengths By
vonsind eebly sbgtingg b cbuanging et
dymmics and expanding its global
fookprind, Pehvi cob Tues bo redistis
‘what's possible in the world of aroma
chemistry, while slaying true ta the
prindiples thal have gulded its grawth,

Initial Setup &

Exploration

l—1 2005

Achleved turnover
of ¥100 Crores
Appointed afuli-
time CEO lodrive
strateglc growth.

—1 1997

Exported first
shipment to
Germany.

— 1993

Started manufacturing
aroma chemicals

A

Advancing Legecy with Pession & Precision

Scaling Up with

Backward Integration

— 2014

D Slaned long-term
contracts with
Givaudan, P&G,
Henkel.

Commenced
productlon at Unlt VI,
Guijarat.

§  Established CST capacity
with 7200 MTPA.

Setup GTO apacity of
2400 MTPA

-

—+ 2011-2012

Secured PE Investments
from Standard Chartered.

— 2007

D Recelved private equity
caplital from Avigo.

b Appointed afull-time
CEOtodrlve strateglc

A growth,

?5 1 3 Crares

Andui| Renot 2084-25

Investment by PE,

Merger, Demerger

— 2019

Crossed lurnover
0f¥ 1,000 Crores

i 2017

Got listedindirectly
assubsldlary of
Falrchem Speclallty.

1 2016

Secured PE
Investment from
Fairfax

i1,060 Crores

Enipimia Ovenbiv

Sintietaly Weisirke

A

2025
Crossed turnover of ¢2,000 Crores.

Launched 3 new products, Including
Florovane, Indomerane, Amber
Woody Xtreme.

B Started cominerdal production at
PRIGIV (JV with Givaudan).

2024

Commissioned Greenfield Plant ‘PRIGIV"
with Givaudan SA-

2023

B Launched Galaxmusk. Camphor and
Prlonyl,

® Crossed turnover of 2 1,500 Crores

- 2022
Announced JV with Givaudan A as PRIG V.

2021
P Demerged from Falrchem Speclality

® Renamed as Privl Speclality Chemicals
Umited, as anindependent [Isted entity.

2,122c1000.

Financial Stalements .

591



E_—'_‘.z. Q
Reach with

Confidence &
Capability

Privi’s widespreac
presence across key
global markets reflects
its clear focus on being
close to its customers
and responsive to

their needs. With well-
developed infrastructure
and an extensive
operational footprint, the
Company is positioned
to meet demand
efficiently and reliably
across geographies.
This global reach allows
Privi to deliver products
with consistency

and speed, ensuring
dependable service and
strengthening its role
as a reliable supplier in
the aroma and specialty
chemicals industry.

Expanding Airach with Confidence & Copability

=

Corpeeats Oyirsiew Btansury Pesorts Pinuncied ftateumits

Jhagadia, Gufarat iy 2
Manufacturing Plants
W Stocking Polns
Distribution Cenlres
Serving 30+
Countries
Geographical Mix
‘ 30% 70% Disclalmes: anditismt
e Our Campany or any of our Dir eckars olficsrs or emplovees
Domestic Export e 4 OurCe
Anruzi Repart 2024-26 AnualReport2024-25 S e [THg e ETH
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*’J Privi Speciafity Chemicals Limited

~—— Investment Case

Qitving

Value with Resilience

& Responsibility

Privi has carved out a unigue
position in the aroma and specialty
chemicals industry by combining
scale. deep technical expertise,
and a strong commitment to
sustainability. Innovation lies at the
core of its operations. supported
by a diverse product portfolio and
longstanding industry relationships
that enable the Company to

stay aligned with evolving global
demand. Strategic partnerships
and a skilled, dedicated workforce
further strengthen Privi's ability to
deliver consistent value. With fully
integrated operations and a focus
on responsible, forward-looking
growth, the Company presents a
compelling opportunity for those
seeking sustainable and scalable
long-term returns.

Driving Value with Reswhence & Responsibility

(é Unigue Competitive Position
— b

The Company leads the Indian aroma chemicals
e s |1 L sl e e el ewgar b
holding a market share of over 20% across ten
global products. With more than 75 offerings,
this diverse portfolio contributes to 80% of its
total revenue,On the global front, the Company
1 emains one of the just five manufacturers of
plne-based aroma chemicals made from Crude
Sulphate Turpentine {CST), sourced from over

L 60 pulp mills. What makes the Company stand

apart even further is its position as the only
Asian company with such alevel of backward
integration, an approach rooted insustalnabllity
that continues to support its growth and
strenglhen its presencein this niche market.

@ PRIGIV: A Strategic Alliance
A

PRIGIV, ajoint venture between Privi Speciality
Chemicals and Givaudan SA  is founded ona
long-standing relationship and strengthens the
Company's position as a key global suppller

of aroma chemicals. The recently inaugurated
Greenheld facility in Mahad, Maharashtra. has
been established and designed to manufacture
aportfolio of specialised fragrance ingredients
exclusively for Givaudan Additionally. ecquipped
with advanced manufacturing capabilities, the
venture reflects the shared commitiment of both
companies to innovation and sustained growth
within the fragrance industry.

Annual Repart 2024-26

ﬁ' Innovation atthe Core
ey
The Company approaches innovation through
astructured R&D process that connects every
stage, from concept to commercial production
With pilot plants and state-of-the-art laborataries
forming the base, askilled team of scientists
works with high-end analytical tools to drive

new product development and fine tune existing
processes. This ongoing commitment secures
Privi's role in delivering sustainable, advanced
aroma chemical solutions that grow in step with
market expectations.

@ Driven By Strong Human Assets

“The Comparty's growthis rooted in the capabilities

and commitment of ils workforce, whose focus on

operational efficiency,innovation, and cost effective
i

Premiumisatlon and a
Diversified Product Mix

The Company continues to shapeits growth by
teaning into premiumisation and building a product
mix that blends innovation, thoughtful use of
technology, and a clear view of what customers
value. With a portfolio of more than 75 aroma
chemicals, the Company's strength is especially
visible in pine-based products, and more than 10
product s acros catsgonies hold over 209 thare
inglobal markets. This presence has been earned
steadily, through consistency and care. Closg to
2200 Crores was invested to intreduce and expand
capacity in value-added categories, marking a
significant step forwaid As part of this effor t,

new products like Camphor, Galaxaursk, Prionyl,
Indamerani, And Fliraeane Fa e introdied
where more than ¢ 500 crores was invested to setup
commercial plant facilities over the last few years,
each shaped by evolving market needs and adrive to
g rrningg et @ bl

Privi's long-term strategy is guided by a Board
comprising experienced leaders who bring
deepindustry knowledge and aclear focus on

With a team of over 1,000 employees, including
116 professionals dedicated to R&D, the Company
continues tonurture a workplace culture that

alue: i ibutions, and
acknowledges performance Asignificant portion of
the workforce has been associated with the Company
over thelong term, (efleciing a strong sense of

i loyalty that conti inforce

Priv's cubtore oof coiuct e growih and shated
purpose,

growth, Their proactive and future-
oriented perspective suppor ts strong governance,
drives ongoingi and ensure:

value creation for all stakeholders.

Annual Report 2024-26
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*’_‘ Privi Specidlity Chemicals Limited

~———— Management Message

’E’xc'éilence with
Leadership & Vision

Driving Excellence with Leaderghip & Vision

The year 2024-25 has b t raree
evolution, and consis Privi
Chemlcals. Guided by aur Iheme of ‘One Vislon Five Values

I we made
processes, launching high-value speclality products, and

This year aur

ablMly to turn sirategy Imo real measurakle growih, reflected In
sotid topline galns and improved marglns. The steady nature of our
performance, grounded In aur core values, tfuelsour confidence Lo
keep this pace as we move farward

Navigating the Global Landscape

Fi ins have
beensteadily regaining halance, while Interest In sustalnable,
high-perf i i inues Lo bulld Though
ity and shifting trade
policies, India’ with

strangth, At the same Uime, the Company’s braad Internatlanal
presence has offereche flexibilily needed 10 adjust to changes
seraren ittt il care and Farssight. Within Dk lanasgaps, wa

chemistry, t ds des alignment wilh
global teaders In fragrance and FMCG, andaway from IradKlanal
volume based sipply riented
Thisdirection s fully in stepwith the path we are already on, as
we evolve from a rellable supplier Into a partner that plays a more
strategic, i Much of Lhis shift has bet
Evonr R b I customlsen

s i .

what each cllent truly needs.

pertise with

Performance of Lhe Year

The year 2024-25 stood out as one of our strongest, shaped by
clear priarities and preclse execullon. Revenue reached ? 2,122
Crores, refleciing a 19% year on-year growth, supportex by heallhy

! nd ey deep-rooted

and v Fhigh-value speci Ings.
EBITDA rase by 37%to 474 Crores, with EBITDA margins at
22.3% ylelds, discl
and a richer product mix

Profit after tax came in at ¥ 185
Crores, nearly double from the

year before, a result of both topline
momentum and improved operational
efficiency.

Annual Report 2024-25

ot Chvwiy e @ AranEscy Mg

Fmancial Stetements

This sharprlse In profitabliiy Is a direcl oulcome of "
usiress s dructuid e thecholce wi haat imao oves tinie
particularly inexpanding R&D, building capacily, and strengthening
quality, each of which is now translating inta accelerated returns

deliver icals that are camplen in nature but consistent.
in performance, even at scale

Sustainabllity at the Core
i not been a separate chapter In our joumney but a

el
operating at 85% to 70% ulilisation, rompting us o initlate
ey e -
customer needs.
Strengthening the Growth Engine
Oneof oy il during the year was the
of our high value speclally chemlcals facllity under PRIGIV. Wihile:
we expect ion L ithina year, our

I i oL | i
arcangement secised within our subsidiary. This vertical, serving
i ol 1} kst bkl Izl i
futiire marked by clarity and scale.

As we continue this scale-up journey,
plans are already in motion to

increase total production capacity
from 48,000 MT to 54,000 MT by
March 2026

consistent thread rumning through how we have grown

The 'Platinum’ rating we hold from
EcoVadis today stands as a recognition
of the choices we have made across
carbaon efficiency, responsible energy
use, supply chain transparency, and
broader ESG practices.

Wi s ar steodihy s anc g b o8 PO st sarh iy
Vel g gy et b promaeh el elybifoed ate el e, Oy
transitlon towards green ener gy continues to take shape, with
expanded solar capacity across sltes contributing notjust toa
lighter carbon footprint but also to a leaner energy cost structure.
On the soclal front, our facus remains on aeating a workplace

, Incluslon, and long g jived realities
Beyond we cantl B3
around us Inways (Hal reflec] shared responsibitity and lasling

ol s e gt iy rladig whil

" e s collyory rumpin ImpacL
dependable. A e Ik abimaed e )
Alongside ths,our T innovation, committed to deeper integration, and guided by a
Exporis accounled for 70%of aur total revenue a reflectionof (haughtful appraach togrowth The lrwestllﬂentswe makeln 7alent
growing trust ionships built over [ and Inour product plp p
time. Although our exposure to the U5 remalns madest, Lhe impact change and positioned whers we need tobe, While we have covered
ofrecanttar inlmal. India's ing, coupled sround, our journey Is still galning momentum One ‘Visian' anchors

‘with our broad-based presence across Europe, Asia, Latin America,
and the Middle East, provi li i
room to grow across adiverse sat of markets.

Value Chaln Leadership through Integration
Our approach Lo backward Inlegratlon, bulit on ihe C5T and GTO

platforms, is not (r Itgives

It secur ilabi i i cost

etficlency, and In quality, L)

us toretain control over the full lengthof the vakie chaln. tnan

materials are not ¥: ¥

reach, i becoms [ 1l

recognise, it gi L q Y hift, to
p! directlons In praduct andto rellably

Annual Reporl 2024-25

us, Our ‘Flve Values'shape every declslon. And with ‘A

Crmmet s i sbvithon, e o bty s tganinstion pogiared
Tt ua s afwet, WAt s prase o) | b corm st Gl W menry step
Before I close, ) wish to thank all those who continue to walk this
path with vs. T diisf klakediiskio s, mpdoy e, parters, cusfommre.
bankers, Investors, and Board members, your trust and support
make the journey possible.

Mahesh Babanl
Chairman & Managing Director
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——— ValueCreation

Value with Focus & Foresight

Creating Value with Focus & Foresight

Access to diversified funding sources

. Prudent capital allocation and

gl gl budgeting

Capital e

Sound financial governance and risk
management

Strategtcally located pasr INFT Port b
Ankleshwar Dry Port

Backward integrated with CST & GTO.
IN vt Cilvauitan S8 L manufacia e
complex ingredients

Miiwtactured
Capltal

<

2 R&D facilities

116 people in the R&D Team
Equipped with new Instruments and
machinery

Intellectual
Capital

[ ] ing yleld and process

Reduction In turnover ratlo of employees
L ong-term amplayea retwntion
Skilled and experlenced workforce

&

R

Saicial il.ﬂ 2 2.11Crores: C5R Spend
Relationihip P ' and
Capitad

Customer-centrlc solution

@

Zero Liquid Dlscharge (ZLD) fac/lity

% | Natural A
Qﬁ(ﬂ | Capital # 105 Mw Solar installed capacity
#§ 1,430 KLwastewater treatment (ETF)
retaet

5Va|ues G‘g‘

Sustalnability

©,

Sense of Super
Urgency Transparency

Shree
Respect & Care

Annual Repor( 2024-25
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Carplente um..u._. tits Financial Staternents -

—

Revenue from Operatiors: ¢ 2,12184 Crores

EBITDA: 2474.16 Crores.

PAT:? 184.75 Crores E
Net debt to equity ratio: 0.95

0.95x: Net Debt/Equity [

B manufacturing fadl [thes
Instalted Capacity: 48,000 MTPA
Global Footprint: 40 Countiles

3new products developed
12 products under development
40 - prodixcts under PRIGIV

1,100+ Employees
Zero fatallties
8,900+ employee training hours provided In 2024-25

Company’s CSR actlvities have enriched and
enhanced the llves of people stayinginand
around Mahad and Jaghadla

Fiiygh cusonmer satisfaction maintained:

6403444 GJ renewable energy consumed
80,000+ trees planted

6o



S5 The Pl of Sustalnalle Profiess Gotparate Owbryivw Samdnly Heparts Financial Statemants

. 1 Privi follows a balanced and Integrated approach to business, guided by its ‘58’
5 S' Th e PI I'la rs Of framework, a structured philosophy that relnforces Its commitment to responsible
growth, operational excellence, and long-term stakeholder value.

S u Sta I n 8 b le Prog r ESS This framework enables the Company to remain agile and adaptable, ensuring it can

respond effectively to changing global dynamics while maintaining consistency In
performance and purpose. Through this approach, Privi continues to build a strong
foundation for sustainable success.

Embedded across
manufacturing and R&D
functicns
©)
)
Sustainability (d\)
Reflected In financlal
management and
product development

:GD Sense of

[ Urgency
Applied to market

opportunities and strateglc

Jolnt ventures.

Evident In stakeholder

engagement and
’ govemnance practices
@ Sincere
Respect &
Central to Privi's Care
ESG commitments
Al gt 2034- 15 Annual Report 2024-26 19
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————— Manufacturing Key Supporting Metrlcs .

rafting Quality with 281000

Consistency and Care 70

Raw Malerials Used are derived
Irom Renewable Resources

T

Privi has built a strong foundation anchored in world-class manufacturing,
distinchive backward integration, and a highly capable in-house R&D ecosystem.
This combination enables the Company to scale efficiently while maintaining 36 OOOMTPA
a clear edge in cost leadership. The Company's success is driven by a holistic L
approach that blends process innovation. disciplined capital management,

and a deep-rooted commitment to sustainability and safety. Together, these 9 600 i
elements position Privi to deliver consistent performance while staying ahead in 54

a compelitive, evolving industry.

Mahad, Maharashtra sUnits Jhagadia, Gujarat 1 Units
Robust Capaclty and

CST Processing Capacity

GTO Processing Capacity

( Crude Sulphate Gum Turpentine Oil
(GTO}

Backward Integration Turpentine {(CST)
With atotal production capacity 2 Derived as the main " Derived as an agro input
exceeding 48,000 MTPA, Privi product by tapping pine by tapping pine trees
continues to enhance its capabilities trees ¥ Significant price volatility
across key product segmerts. The ¢ Offersa sustainable due to uncertainties
Company stands among aselect advantage by converling w The market is largely
group globally, and uniquely in Asia wEe o v alEie | dominated by China, with
with complete backward integration materials other countries Including
for pine-based aroma chemicals. The | Brazil, Argentina,
Company sources Crude Sulphate \ ) \ Indonesia, and Vietnam
Turpentine {CST) from more than e e
60 paper mills worldwide. It also Certificatlons
sources Gum Turpentine Gil (GTO)
fram sevoral Latin Amesican and - — =

Profiucts = = Products Southeast Asian countries, This ot Camy f{ﬁ‘o\

¢ Dihydromyrcenol ¢ Speciality v OTBCHA * Indomerane integration ensures a stable supply of '@[ ':lwl L

> I v Citral » PTBCHA * Floravone rawe matecial ieduces dopondeney R

% Pine oil and + Prionyl ¥ Galaxmiisk onexternal markets, and provides

Terpineol + lonone products greater control
» Camphor
% Compliant with the Globally Har monised System (GHS)
¢ Adheresto|FRA standards |
20 Annual Report 2024-25 Annual Report 2024-26 21



*?J Privi Specislity Chemicals Limited Satety. Driving Innovation with Insight & Ingenuity

Sareiy
Driving Innovation with
Insight & Ingenuity

Privi's growth is fuelled by a profound dedication to 2

Research and Development (R&D), The Company's R CaTe N ERanaNEal!
R&D capabilities do more than just respond to Maharashtra

present needs: they anticipate and shape future 1 1 6

demands through intelligent chemistiy. crafting
innovative solutions that uphold consistent
standards of quality. safety, and sustainability.

Team Slrength, Including Scientisls,
Microbiologist and Chemistry
Pralessionals

Translating Vision into Scalable Solutions

Guided by acomprehensive 'Concept to C ’ framework, the
Company ensures asmooth progression from initial ideas to full-scale commercial

production, covering:

Labinmtnry
baped
girexdiis i)

Pt vt §
dhevetopmant

—

Dieign antd
it plang anniog for
wpEr s commrl

armmslicturiiie
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Key Features of the R&D Infrastructure

DSIR-Approved Advanced Analytical Integrated
Facllities Equipment Processing Units

Dedlcated unlts for

A consistent focus

v
Synthettc and Equipped with cutting-
Blotechnology edge Instruments such reactlon, distlllation, on boosting yleld,
Research Lab and Pilot asGCMS, GLCS, FTIR, and recovery support efficiency, and
Plants recognised by UV spectrophotometer, seamless process scale- scalabllity drives
the Department of refractometer, upand optimisation contlnuous product
Scienlific and industrial polarimeter, Improvement efforts
Research (DSIR) under colorimeter, and bomb
theMinlstry of Sclence calorimeter
and Technology

Product innovatlon

New Products Developed Products Under Development

¥ Camphor » Florovane " Menthol * 40+ Products
s Galawwsk 9 Indomerane % Peppermint Oil under PRIGIV
" Prionyl " Amber Woody Xtreme » 112 Other High-End Speciality

Productsunder Development

Biotechnology Products

Through its 'Biorefinery’ initiative, the Company is breaking new ground by converting agricultural biowaste into speciality
chemlcals using natural fermentation processes Moreover, partnering with |CT Mumbal, the Company [s dedlcated to
i i l thatreflecta 1 to the future

Annual Reporl 2024-25
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Sustanaility:
Delivering Aasulta with Dlsciplina & Direction

* Financial Prowess

Delivering Results
with Discipline &
Direction

Revenue trom Operations (ZIn Crares) EBITDA (¥ In Crores)
1297 1436 1,629 1779 2143 228 226 207 355 4fR

Privi‘'s financial strength

has provided the steady

ground needed to invest

in innovation, improve -
Sy, %,

resource efficiency, and

champion sustainability. %h*-r%"&aa#-’a kid %":oﬂ'-’;ab}'*g@*&%w
Qver the past five years,  EaTDAMrginn%) Profitafter TxitnCrores)

this foundation has 8 16 13 0 2 17 97 21 95 185
supported consistent

growth and adaptability.

highlighting a clear,

strategic approach and

operational finesse, I
focussed on value =

creation to stakeholders. —-_—-—- .- —-—-—-—--—

e
ROCE (n%) = oE®
1354 1028 545 1212 17.95 070 11 13 10t (093)
_-_-_._-_-_
l

o g

b i ;
"%.ﬂ :_;,-‘q%._h..:* .20 %-u%-’;%"‘-h%""ﬁ%is
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—— Operatlng Landscape

i S L £y

Navigatin Markets with
Agility & Awareness

Privi moves swiftly and thoughtfully to keep pace with the shifting global
landscape. By tuning into the core forces shaping the market and embracing
a strategy that anticipates what is ahead, the Company transforms challenges
into pathways for expansion and influence. This responsiveness positions the
Company to navigate industry currents effectively, unlocking new potential at
every turn.

T4

Global Flavours & Fragrances (F&F) Global Aroma Chemicals Market

Market: Approximately US$ 30.4 Bn Valued at US$ 5.35 BaIn 2023, with projections
reaching US$ 9:20 Bn by 2030.

s
i
Fire s US$535Bn  US$9.20Bn
Feagrancs
Aegea
Chewdcals
Flavaurs Fragrance
Within F&F Segment,
Aroma Chemicals Constitutes 18%

{
Fastest Growing Market Largmst Mariet
North Amerlca Asia Pacific

Annual Report 2024-26 25
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Market Demand Drivers —— Partnership

Sense of Urgency:
Accelerating Growth
Increased Growing Supportive Surge in

&t‘:gr‘:mﬁf‘: consumption preference for government Investments In With synergy & strength

of tolletrles convenlence Initlatives for the R&D and product
"ﬁlr:;’u‘;':sm and home care Infood and sector Innovatlon
products beverages

In a marketplace defined by rapld change and evolving expectations, the ability
to act decisively and scale thoughtfully is of paramount Importance. With this
in mind, the Company has established a strategic JoInt venture with Givaudan
SA, a world-renowned leader in fragrance and flavour. This collaboration
signals the Company’s proactive approach to selzing emerging opportunities,
amplifying innovation, and extending its global footprint. By combining their
complementary strengths, hoth organisations are positioned to accelerate

P T s e growth and deliver uniquely differentiated solutions within the aroma chemicals
leveloped natlons, including China,

Tl India benefits from lower labour costs, industry,

continue to drlve demand for compliant
which enable competitive manufacturing
Glvaudan SA: A Global Leader In the Inauguration of a Greenfield Facllity

alternative suppliers.

=71

R e e Y esdE Flavours and Fragrances Industry The state-of-the-art Greenfietd facillty in Mahad,
Ising production costs,
supply chaln disruptions, are shifting With a fegacy that spans more than 250 years, Glvaudan Maharashtra, was Inaugurated on October 04, 2024, This
preferences towards cost. efficient Alarge and growlng consumer base fuels SA 5.2 Swiss multinatlonal company, recognised as a e "fd“"“g: ":"“f““r:";ﬁ‘:"“"h“
manufacturers consistent local demand elobal feader In flavour dacti ! el
Ingredlents. Its global reachls matched by a for CLat L) @ilET)
‘blanding tradition with { inbovation, craating capaclty. C and sales started In
) sensory experfences that resonate across diverse markets February 2025.
The recent US tariffs have prompted Grvet i Wi Liathess activy and cultures.
Winlval players bo aluers ity thielr sovrsing o sge dommtic production and
and manufacturing base promote self-rellance 46 by SeoHligts factured
» mand
Key Synergles enpcinlly for Civmidan SA

A well-established collaboration witha leading
'\ global F&F powarhouse

’ Total capital expenditure of ? 178 Crores
Tha IV furthes strengthens e slllance with the
\_ largest entlty In the F&F landscape worldwide

The facllity Is deslgned to manufactura limited ’ Financing struttured through acallbrated
volumes of high-valua fragrance Ingredlents, i of dobl ard equity
i to hleh .
> Pinjectod asset turnover malntalned
7 batween 100w and 1,10
"~ Annual Report 2024-26 AnualReporl 2024-26 o ——— 27
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’ Peivi Specinlity Chemicala Limited Super Transparency: Building Trust with Tranaparency & Togalherness
o = — e

SUper Transoarsncy
Building Trust with
Transparency & Togetherness

Privi keeps an open line with everyone involved, from investors and employees
to customers, suppliers. bankers, communities, and regulators. By staying in
regular conversation and paying close attention to what each group needs.

the Comipany makes sure no concerns go unheard and every expectation
receives a thoughtful response. This ongoing exchange fosters trust, deepens
connections. and lays the groundwork for value that lasts for all parties.

Stakogholder Group Invastars £ - Employses

Corpatnte Dvariew

Skl ooris

Fhauame bl caateimniing

v Regulardisclosures » Timely servicing of debt # Training and upskilling . Rigorous quality control [ . i manufacturing
% Detalled Quarterly and obligations programmes " Efficient customer service © Ooctie payments + CSRprojects
Annual Reports % Regular submission of t Performance recognition » Continuous product + fupglior deveiopael
Irvestar elitions financial statements + Workplace safety initiatives innovation oA
s Re!
Company’s Response support » Maintaining credit dlscipline
# Compliance withloan
covenants
¢ Earnings cafls ¢ Digital banking plalforms Internal communications u Customer feedback chanmels Regular supplier meetings * Outreach programmes
¢ Aonual General Meeting ¢ One-on-one meetings © Feedback surveys ¢ Support helpdesk © Performance reviews » CSRevents
Ena tMode (AGM) + Email and formal o Tosun has anid workiicps ® Satisfactionsurveys ¢ Vendor audits ¥ Public disclosures
¥ Investor newsletters correspondence
* Investor Meetings
Quarterly/Annually Manthly/Q ly/s Hly Monthly/Quarterly/Biannually Ongoing Quarterly/Blannual/Annuat Annually
Frequency
28 o Annual Report 2024-25 Annual Report 2024-26
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Zincars Maspect & Care: Champloning Changs
with Ciire & ComnstirnantsShaging Fitune whih Aezowniahilly & Action Carprats Uueivide

At Privi, sustainability shapes everyday decisions, The approach is grounded
in clear ESG principles that influence how resources are used, how waste is
managed, and how the Company treats its impact on the environment. In
2024-25, efforts to bring operations in line with environmental responsibility
continued to gather momentum.

EcoVadis Sustainable Procurement:
Sttt e Bh Parcanbile

= 99th Percentile
(@- Environment )
=1 -
Caring for the environment is how waork gets done at PLATINUM
Privi. Sourcing practices are belng rethought, production

processes are being made clear, and energy sourcing is

[ .
shifting towards renewables Waste is managed with (Y d
et et os ecovaais
accountability. Each move is directed towards protecting

resurcen hat futue genesations vaill depeod an Sustalnabillty Rating

MAY 2025

Commitment to Certified Sustainability

Supply Chain: Certified Roundtable on Sustainahle Sedex
and Sustalnable Palm Oil (RSPO)

A tollaborative industiy

initintive oe

eviluate and in supply centifications cacsntly
undenvay.

Carbon Disclosure Project
(CDP)

watersrelated data arc reported throush the
CDP plattorm to support transparency and
inprovenent

Arrui Mepory 303425 Annual Report 2024-25 31
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Sincere Reepect & Care: Championing Change
haping Futuie with ility & Action

*’J Privi Speciaiity Chermicala Limited with Care 4G

Commitment to Net Zero

Priviis committed to achieving Net Zero’ gieenhouse gas (GHG) emissions by 2050, in alignment with hoth the $8Ti and
UNGC frameworks. The plan is active. and work s alieady innmotion. MSME supplier s are being b oughl into Ue process
thraugh training and engagement, while awareness sessions are being held to build understanding of emission calculations and
reduction paths

A Steady Move towards Solar

Privi has taken clear steps Lo shift asignificant part of its
energy consumption to solar power, with the goal of meeting
25% of its total electricity needs through this cleaner

source The transition is being built through a combination
of rooftop installations and an Open Access Agreement,
creating asetup that reduces dependency on conventional
energy sources while adding stability to future power
supply Every part of this transitionreflects aclear focus on
reducing environmental load through practical, long-term
choices

L€ Socil niiatives

People-First, Always

The energy behind everything
achieved comes from the people
who bring their skills, care, and
commitment every day. Safety,
Integrity, and innavation are part af
the everyday rhylhm here, creating
anpace vehern IndiWiduald grow:
and take onleadership in their own
way. Experienced experts guide the
way, and together the team delivers
solutians that reach far beyond the
workplace, making areal difference
worldwide,

Privi's focus on safety has been recognised with arecord of 83 accldent-free days in the Chemical and Fertiliser group for the
third conseculive year. Alongside this, the Company scored 83 out of 100in labour and human rights in the recent EcoVadis
survey, reflecting the Company's strong conmitment to fair and t espectful wor kplace practices.

A Culture of Engagement, Recognltion and Celebrating Success to drive better

Costand Quality
Cansclousness

Innovatlon

32 Annual Reporl 2024-25

Cutporake Ovarnime IE! Sty leptirts @ Financial Stateineats.

Employee Association with Privi

More than 510 employees have been with Piivi for over 5 years, with 2181 crossing the LS year milestone, reflecting a stiong
culture of trust, purpose, and professional growth.

S d Minds for Sustalnable Moves

Every part of the Company moves professionals do not just look for supporting the communities around
forward because of a team shaped by growth; they make sure it fits with them drives the kind of growth that
deep knowledge and years of hands- careful attention to sustainability Yasts and matters.

onexperience. With more than two ateveeyatep. Thairfocs onialety,

decadesin their fialds, these seasoned caring for the environment, and

Corporate Social Responsibility (CSR)

The Company goes beyond business by dedicating efforts to making a meaningful impact on people's lives, particularly in
health and education,

Healthcare Education

Supported educational access for
underprivileged children

Organised health check-ups, blood
donation debvey ad catarsct camps
Supported medical research and
extended assistance during cyclone-
rcelated emergencies

Distributed books and stationery to
students

Conducted nutrition counselling ; Established toy libraries in Balwadis
b programmes for mothers {_ toencourageearly childhood learning

@ Governance with Grit

Privi upholds a strong governance Key Highlights
framework that integrates risk
management and ethical compliance
throughout its operations and .

oy S ’ The Board W Comprehensive Board
G, UL of Directors risk and Committees | Efhjcul stundardy
approach to decision-making 1eflects drives strategic compliance | actively monitor are upheld
Acammltment o accountabiliy directionaligned | programmesare | policy execution throughout the
and long-term, sustainable growth, with ESG | integrated within (and performance, valuechain
grourkled in defined policies and principles operations
supervisory systems
Annual Report 2024-25 n 33
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Corporate Infonnation

Corporate Information

COMMITTEES OF THE BOARD: =

BOARD OF DIRECTORS

Mr. Mahesh P Babian|
Chairman & Managing Director

e Bhaktavatsala Rao
Doppalapudi
Executive Director

Mr. Dwarko Topandas Khllnanl
Non-Executive independent Director
(upto March 31, 2025)

Mr. Anurag Surana
Non-Executive Independent Director

Mrs. Anuradha Thakur
Non-Executive independent Director
{upto March 31, 2025)

Mr. Hemang Manhar Gandhl
Non Executive Independent Dwector
{w.el October 25,2024)

Mr. Naresh Madhu Te)Jwanl
Noir-Executive Independent Director
{w.ef. October 25, 2024)

Mrs, Prlyamvada Ashesh
Bhumkar

Non-Executive Independent Director
(w.e f.October 25 2024)

Mr. R, S. Rajan

Chief Financlal Officer

Mr. Narayan S. lyer

Audit Committen
Mr. NareshTejwanl (@) @
Mr. Anurag Surana

Stakeholders and Relationship
Committae

Mr. Hemang Gandhi

Mr. D B Rao

Mrs Priyamvada Bhumkar @
Mr. Naresh Tejwani (@)

Mr. Hemang Gandhi
Mrs. Priyamvada Bhumkar

Nomination and Risk Mansgemant
Remuneration Committee
Committae

Mr. Anurag Surana

Mr. D B Rao

Mr. Mahesh Babani
Mr.Hemang Gandhi

Mr. Naresh Tejwani @

Mrs. Priyamvada Bhumkar @

Mr. Naresh Tejwani () @
Mr. Anurag Surana
Mr. Hemang Gandhi

Corporate Social
Responsibiity
Committee

Mr. Anurag Surana (9
Mr. D BRao

Mr. Naresh Tejwani 0
Mrs. Priyamvada Bhumkar

Nate: All the Committees of the Board were recorstituted w.e [. February 12, 2025

@ Appolnli o1 a Member e Designaled as Chaltjersion of Lhe
we.lFahrymy 13,2025 Commilleew.e.f. frbwuary 13,2025

Company Secretary & Compliance Officer

Ms. Ashwini Saumil Shah

STATUTORY AUDITORS

M/s. BSR & Associates, LLP
Chartered Accountants

34

SECRETARIAL AUDITORS

M/s. Rathi & Assoclates,
Company Secietaries

Annual Report 2024-25

COST AUDITORS

M/s. Kishore Bhatla &

Assaclates
Cost Accountants

Carparats Oysrisy

INTERNAL AUDITORS

M/s. Aneja & Assoclates
Chartered Accountants

REGISTERED OFFICE & KNOWLEDGE CENTRE

Piivi House, A-71, TTC.& Regd. Offics
Thane Belapur Road,

e

Koparkhairane, Navi Mumbai - 400 710.

Website: www.privicom
CIN - L15140MH 1985PLC286828

REGISTRAR AND SHARE TRANSFER AGENT

MUFG Intime India Privale Limited

(Formerly Known as LINK Intime (ndia Private Limited)

C-101,247 Park,LBS Marg,
Vikhroli (West), Mumbal - 400083

Phone Nos, : (022) 4918 6000/ 4918 6270

MANUFACTURING UNITS

BANKER:!

HDFC Bank Limited
Standard Chartered Bank
RBL Bank Limited

Citi Bank NA

ICICI Bank Limited

Yes Bank Limited

IDBI Bank Limited

Develo,

Resear

Plot No, C-8, MIDC Mahad,
District Raigad - 402309.

UNIT-1
Plot No A-7, MIDC Mahad,
District Raigad - 402 309,

UNIT-1lI
Plot No.A-3 MIDC Mahad,
District Raigad - 402 309,

UNIT-VII
Plot No. L-35, MIDC Mahad,
District Raigad - 402 309.

ent Facilities

Plot No.D/122, TTC Industrial Area
MIDC, Shiravane, Nerul- Navl Mumbai,
Thane District - 400706. Maharashtra

UNIT-(I,IV& X (EOU}

Plot Nos.C-3,4,5,6,6/1,6/2,7.8.9,
10,11/1,13&33,33/1,33/2
X-8,2.1011& 12 and 8-8,B-9/1,
9/2,9/6

MIDC Mahad,

District Raigad - 402 309,

UNIT-V

Plot No, B - 1/1,B-1/2,B - /3,
MIDC Mahad, District Raigad ~
402309

UNIT-VI

Plot No, 765, Road No. 2, Near
UPL.GIDC. Jhagadia - 393110.
District Bharuch, Gujarat
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Management Discussion and Analysis
-

MANAGEMENT DISCUSSION AND ANALYSIS

GLOBAL ECONOMIC OVERVIEW

In 2024, the global economy faced a rapidly changing
scenario, characlerised by both resilience and emerging

The services sector continues to lead, contribuling an
estimated 55% to Gross Value Added (GVA) in 2024-25,
with IT and business process management (BPM} exports
achieving double digit growth in 2023-24. Meanwhile, the

and stricter monelary pelicies Advanced economies began
lo adopt gradual monetary easing, boosting consumption
and investment. In contrast, emerging markets maintained
their growlh momenturn by focussing on domestic demand
and advancing crucial struclural reforms, Invesiments
in the digital economy, green energy, and supply chain
dwvetsification frrther ephanced global adaptabildy, providing
a solid foundation for long-termn stabifity.

Even amid these positive developments, some challenges
remain  Secloral growth was uneven across regions

mar ing sector, supported by initiatives like ‘Make
m India', has atso contributed to the country's growth
Agriculture has seen steady growth, averaging 5% annually
friom 2016-17 to 2022-27 benefilting frorn gaverment
initiatives aimed at improving produclivity. (n addition,
Mancial s2eacas have expanded i
duie Lo the thiving finkech ecosysiem which aised ava USS
4 Bnin 2024.

(Source: Economic Survey 2024-25, Press Information
Bureau on Union Budget 2025-26)

Although trade volumes rose,
adjusting to shifting geopolitical dynamics and evalving
policies. These trends highlighted the complexities still
present in the global economy.

{Saurce: World Economic Qullook by IMF, January 2025}
Lacieny ahead, e globil sconomy s plajected [0 grow

al 28% in CY 2025 and 3 0% in CY 2026 Emerging markets
are expecled to surpass advanced economies, supporied by
0 y

The 's emph: oni

remains a central pillar of lang-term economic growth. In the
Unmn Budgel 2025-26 significant capital 2xpeiliuie has
been allocated lo enhance transportation networks, expand
energy capacity, and strengthen digital infrastructure
These investments aim o boost productivity and create
employment opportunilies

Alongside infrastructure, the govemment is Jocussed
on ing growth in manulacturing. The nalion's

strong domestic k phics,
and targeted policy reforms The US has enacted a series of
new tariff measures, triggering torceful retaliations from major
trading pariners This cuminated in the implementation of
near-universal tariffs on April 02 Meanwhile, the European
area canlends with structural challenges, including stuggish
productivity growth, demographic shifls, energy transition
pressures, and the fingering irmpact of tighter monelary pdlicies

Uncertamties around geopoiilical risks, policy shifts,
and finaicial matkel volaltily aie expected to peisisl
In this scenario, supply chain endurance, infrastructure
i . and digital ion will continue to drive
and shape the global ecancmic trajectory.

(Source: World Economic Outlook by IMF, Jarwary 2025)

INDIAN ECONOMY

India’s economy conlinues to show strength, supported
by solid domestic consumption, robust services and
macefactunng - sellos and  signihizanl gaverniment
i n The I Monelary
Fund (IMF} projects a 62% growth lor 2024-25, driven
primarily by these sectors.

manufacl g seclor $ on tack b r2ach USS 1 fifon by
2026-26, fuelled by initialives like the Nalional Manufacturing
Mission, targeted tax incenlives, and the Production-Linked
Incenlive (PLI) scheme. Sirategic investments, along with
slrong participalion from slates like Gujarat, are posilioning
India as a global manufacluring hub

The Union Budget 2025-26 also outlines targeted
rvestrnt 0 (nchattial coriiten, incentives Tde dometio
production through schemes like PLI, and efforts to
sireamline logistics and supply chains These measures aim
to build a strong domestic manufacturing base and reduce
the counlry's dependence on imporls.

At the same lime, macroeconomic slability remains a
pranty wilth predent fiscal and manetary volicias expectacd
Lo keep inflation contained Structural reforms such as Ease
of Doing Business 20, labour market Mexibility, and tax
ratianalisation are crealing a more compelitive invesiment
climate. These efforts are vital to India's long-term aim of
becoming a devetoped economy by 2047

(Source: Economic Survey 2024-25, Press Information
Bureau on Union Budget 2025-26)
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GLOBAL FLAVOUR AND FRAGRANCE MARKET

The global flavours & fragrances (F&F) market includes a
broad array of products like flavourings, fragrances, and
essential oils These serve industries such as food and
beverages, personal care, home care, ard pharmaceulicals
The market is segmented by product type (nalural and

ynihetic), icat ges, bakery, ionery,
cosmetics, personal care, household care, and
pharmaceuticals), and end-use industry. A notable trend in
the sector is the shift towards personalised products, clean-
labe! formulations, and plant-based alternatives. This shift is
driving innovation across various sectors.

(Sources: bl Al dartunesus e srnglils comd

ity e e iy - e - ol 18109 5

Moo bbbyt erbinrpt- T4 2 [

Al 5 corrranac s s
gl o nabegly

Emetaing enatkels m Asia-Pacilic and Lalin Amaica aie
witnessing rapid growth, supported by nising disposable
incames and evolving lifestyle preferences

The industry is undergoing dynamic growth, fuelled by a
significant shift i consurmer meferences Wit anyestimaled
wabie oTUSS 36 55 Bivin 2075 the maiket is paised to2ach
appicamately USS 34 2 Bn by 2029 iecaiding 2 1obust
CAGR of 4.9% lhroughout the farecast period

Today's consumers demand mare than just functionality.
They seek multisensery experiences that captvate and
engage, pushing companies to innovate rapidly. This surge
in demand has led to the creation of distinctive llavours and
fragrances that not only satisfy evolving tastes but also align
with the growing emphasis on sustainability and health-
conscious choices

In 2024, the industry made nolable strides in adopting natural and organic ingredients, personalising scents, and exploring
novel flaeou prafiles This imorreniun 13 eapected to acoele ate futher fian 2025 onaards suppon fing ¢ anlinged marke

expansion
Flavors and Fragrances Global Market Repart 2025
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KEY
\B

TRENDS

Shift Towards Netural and Organic Products:
Consumers are placing greater emphasis on clean-
label, inable, and eco-friendly producls, ing
manufacturers to replace synthelic ingredients with
natural alternatives Ta meet this growing demand,
brands are enhancing transparency in sourcing and
formulation, reshaping produci portfolios across the
focd, beverage, and personal care sectars

Urbanisation and Changing Lifestyles: Rapid urban
migration is accelerating the demand for premium
and convenil led products As

incomes rise and lifestyles become busier, consumers
are seeking high-quality personal care items, gourmet
food ilems, and innovative home care solutions This
shift s ace 2lzratng diver sification and pramiunusation
within the F&F market

Regulatory Stringency. Slricter regufations on
ngredient safety, environmental impact, and labelling
standards are influencing how companies fermulate
their products Compliance with frameworks such as
REACH (Regisiration, Evaluation, Authorisation and
Restriction of Chemicals) in Europe and the US FDA
regulations has become crucial, prompting greater
investment in research and safer alternatives

Rew Material Price Volatility: Environmental issues
such as climate change, natural disasters, and
geopolilical lensions are causing price (luctuations
of key natural ingredients like vanilla, citrus alls, and
sandalwood. This unpredictability in supply chains is
pushing companies o dversify sourcing strategies and
invesl in synthelic or lab-grown substitules

Riee of Functional Fragrances: Consumers are
seeking preducts thal go beyond traditional sensory
speal to affa heallh and wellnese Leiefits Funclicoal
fragrances thal relieve stress, boost energy, improve
sleep, or enhance mood are gaining traction, particularly
In sectors like personal care, home ambience, and
wellness products

Markat in Emerging The
Ag3-Pacific. Latn Amenca and Afiwa raguns 312
emerging as key growth markets. Rising middle-class
populations, whbanisation, and higher disposable
incomes are driving this shifl. Companies are tailoring
llavours and fragrances to local tastes and prelerences,
offering cuslomised products to capture these
expanding markets.

T

Management Discussion and Analysis

in and
Formulation: Innovalions in biotechnology, green
chemislry, and sustainable exiraction methods are
enabling Lhe production of high-quality, eco-friendly
ingredients. Techniques like enzyme-based extraction
and precision fementation ephance 2Mficency aivil
ridues wadle  Thete methads alsa support fhe
development of navel, complex favour and fragrance
Prafilas i 3 sustamable a3

DEMAND ORIVERS

1.

z

Increase in Consumer Health Awareness: Wilh growing
awareness of health and wellness, consumers are
carefully serutinising product labels, They are favouring
products wilh fewer synthetic chernicals. This shift is
driving demand for nalural flavours, organic personal
care producls, and eco-friendly household items,
prompling brands to relormulate products with clean,
sale, and transparent ingredients

Higher Disposable Income: In both developed and
emerging economies, rising disposable incomes are
enabling consumers to explore premium product
calegories. These include luxury fragrances, artisanal
food products, and high-end personal care items, The
trend towards aspirational purchasing s particularly
Prorounced iy Asia-Pacihc, e Midl2 Easl and Laln
America, further broadening market opportunities

and Reglonal Ce
are geishing procucts tkat meonate with their cultursl
tastes and preferences To meet these demands,
conpanes e a2alig regicn-specific flavows and
fragrances. For instance, they are incorporating spicy
noles for Asian ousmes and Moral peafies fo Ihe
Middle Eastern fragrances This approach enhances
market penetration and foslers sironger brand loyalty.

Expansion in Personal Care and Homecare Industry:
The personal care and homecare seclors are
experiencing global growth, boosting demand for
nnovalive fragrance and flavour solutions. Increasing
consumption of skincare, cosmetics, perfumes,
arr fresheners, and fabric care products is creating
consistent opportunilies for tailored and mulifunctional
sensory experiences

Annual Repor 2024-25
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Growth in the Food and Beverege Sectar. Cansumer
demand for natural ingredients, healthier choices, and
new taste experiences is driving innovation in the food
and beverage industry To meel \hese evolving dietary
and lifestyle trends, flavour houses are facussing on
developing natural enhancers, plani-based alternatives,
and organic formulations.

Sustainability and Ethical Sourcing: Consumers wha

p
favauring brands that uphold responsible sourcing and
ethical production. This shift is propelling companies to
inves in sustainableingredient supply chains, fair-trade
catificatons 3w eco-lianlly prodict devalopiment
By doing so, they aim to attract value-driven buyers.

E-commerce and Digital Influence: Online retail
channels and digital marketing are playing a pivotal role
in shaping consurmer choices E-commerce plaiforms
have made niche and premiumn fragrance and flavour
products moere accessible Simultaneously, social
media and influencer g boost

Ababiey egusty

Financial Stalements

encourage trials, and drive brand adoption across
varous demographics.

(Sourcenttps: cleyresrennure aTIGEAINELY, COL

SEGMENTATION OF THE INDUSTRY

TheF&F industryis divided into two main segments: Flavours,
which account for 43% of the markel, and Fragrances,
representing 57%

Within the Flavour Segment:

Beverages dominate this category, with growing
demand for flavoured water, funclional drinks, and
ready-to-drink options.

Dany, hakay and canfeclione s signaficant
contributors, as consumers seek innovative, clean-
label anrl heallbier favone ciofiles aoss i

The trend towards plant-based and natural ingredients (s (urther fuelling flavour innovation, especially in alternalive

proteins and vegan-friendly offerings.

Within the Fragrance Segment:
Fine and functional fragrances hold the Jargest share at 35%, driven by the rising demand for perfumes, personal care

products, and hormecare solutions

Arorna chemicals account for 18%, playing a crucial rofe in fragrance formulation by providing unique and long-lasting

scent compounds

wp
Wl
. Within F&F,
- ine
Functional Aroma Chemicals Constitutes 18%
b Fragrance
=
we Aroma
Chemicals Fastest-Growing Markel Largest Markat
i Norlh America Asa Fandic
£, &
Yy, g,
ry 'a,,fe
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INDIAN FRAGRANCE MARKET

ichlegacy of olfactory . witharomatherapy,
incense, and iltar deeply rooted in its cultural and medicinal
history. Ancient practices like Ayurveda promoted the use
of aromatic herbs and essential oils for healing, beauty, and
well-being. Today, this tradilional foundation has evolved into
a dynamic and rapidly growing fragrance market The Indian
fagances markel 12achad USS L0002 B0 wy 2023 and 13
projected to clock in a CAGR of 13 9% between 2025 and 2033,
terehvogUSs » 22%9 Wi by 202 4 b IMARE o,
This growth is fuelled by rising disposable iIncomes, increasing
brand awareness, demand from a growing middle class, and
the affordability of mass-market perfumes and deodorants
India's diverse flora and fauna across 15 geo-climalic zones
also pasition it as a key global supplier of organic fragrant raw
rmaterials, offering vast opportunities for both domestic growth
and international trade

(Source: ¥
market)
INDIA FRAGRANCES MARKET TRENDS

Leading brands are ramping up thair advertising efforts
to influence consumer purchasing behaviowr, Many are
increasingly relying on social media platforms and celebrity
partnerships as part of their marketing and promational
strategies,

A 2022 Financial Express article reported that over 36% of
Indian marketers allocate nearly 60% of thewr marketing
budgets to digital channels, Among lhese, Instagram and
Facebook are the most widely used for advertising within
India's [ragrances market, with Facebook enjoying a slightly
higher usage share Exemplifying lhe growing locus on
digital invesiments, L'Oréal has intraduced a tool called
‘Cockpit,” which enables real-time assessment of the relum
anmeeshiant and efficiercy of ils inedia g ending

In parallel, the rise of online shopping and e-commerce
platforms has encouraged fragrance brands to sirengthen
their digital invesiments. Responding lo this shifl, brands
now use more imagery, video content, and personalised
offerings to drive sales

(Source: fyiiia i prs 1y
mael)
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Al IN FRAGRANCE INNOVATION

Atificial hileligence Al 1s 2chaping the flagance ncstry,
which has traditionally refied on human expertise and sensory
evaluations Today, Al is being used across the value chan
from analysing consumer behaviour in e-comemerce to crealing
models for scent design and formwlation, Key innovations
include formula-lo-brief matching predictive formudation,
olfaclory sensing and novel chemical design These tools hap
fragrance houses ! isting formulations, develop cost-
effecta inalidonr comiol schmoni ant orests nanr-idetice
reformulations or personalised scents As dermand grows for
micro-personalised fragrances fuelied by social media and a
rising global riddle class, Al is helping brands meet evolving
consumer preferences with precision and speed

GLOBAL AROMA CHEMICALS MARKET

The global aroma chemicals market has witnessed strong
aendlia tecenl yeais 111s eapected o 2paad fian USS
580 202510 USH 392 80 p2cording a CAGH

The growth of the global arama chemicals market during the
forecast period stems from evolving consurner preferences
and ongoing ndustry innovations The increasing adoption
of sustainable and green chemistry practices plays a
crucial role The rising papularity of home fragrances and
|he exploration of alternative sources lor aroma chemicals
further drive momentum

Additionally, \he surging demand lor cosmelics and personal
care products, along with the growng consumpticn of
senfechanary and kakery products, £ 2ignific ity exnanding
the markel base, Heightened consumer awareness regarding
product transparency and safety, coupled with rsing
disposable incomes, also contribule to market's progress

Several trends are expecled 1o shape the industry. These
include a growing pi for nalural and bi

aroma chemicals, along with ion of fi

lo regional lastes. Innovalion in mullifunctional aroma
solutions, advancements in olfactory science, and progress
In microencapsulation lechnology will also influence the
market Additionally, sustainable sourcing and formulation
practices will continue Lo drive the market's evolution,

] Fsjior] 200416
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Projected Markst Size of Aroma Chemicals
Market (CAGR: 7,7%)
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HEY MARKET TAKEAWAYS

Growth Drivera

»  Surge in Demand Across Industries: The market
for aroma chemicals 1s expanding rapidly due to
(heir growing use in sectors like fragrances, flavours,
personal care, and home care As consumers seek
richer sensory experiences, the demand for high-quality
aroma chemicals has surged, particularly within the
tragrance and food & beverage industries. Innovations
m flavourg echiiques 3 hagaie piefiles aie
further expanding their application

> Govermment Support: Governmenl initiatwves and

fragrances, There 1s also an increasing interest
in organic and clean-label products This shift in
preferences is prompling companies to innovate and
offer products that align with consumers’ health-
conscious and sustainability-driven choices

*  Innovation and Sustainability: The global inclination
lowards suslainability and eco-conscious living is
\ransforming lhe aroma chemicals market With a
heightened focus on reducing environmental impact,
thereis anit i 1asison i inable
ingredients and using greener technologies for
extraction and formulalion. Moreover, advancements
in product development, such as the creation of
new molecules derived from renewable feedstock,
are selting new slandards in the industry, allowing

to offer ad i solutions
that appeal to both consumers and regulators

Regional (nsights

. Asla-Paci ): The APAC per
USD 111 billion in 2023 and 1s projected to reach USD
174 bilion by 2030, growing al a CAGR of 6 6%. Growth
is driven by rising disposable incomes, urbanisation, and
increasinginterest in personal grooming.

+  Europe: Valued at USD 21 2 billionin 2024 the European
perfume market is expected to reach USD 38.1 billion
by 2034 at a CAGR of 6 0% The region favours luxury
and eco-friendly fragrances, with a strong lacus on
regulatory compliance and safety.

«  North America: Narth America recorded revenues of
USD 150 billion in 2023, with a projected CAGR of 5 7%
through 2030 Consumers increasingly seek anisanal,
sustainable fragrances that reflect personal identity
and environmenlal consciousness,

+  Middle Easst: The Middle Easl market i1s driven by
cullural preferences for rich, opulent scents such as
oud and incense. A long-standing tradition of perfume
use ensures steady demand for both traditional and

y fragrances

supportive policies, particularly in ility and
innovation, are fosterng growth in the chemical
manufacturing sector. These efforts enhance
infrastructure, simplify business operations, and attract
investment, supporting market growth

+  Growth in Disposable Incomes and Changing
Preferences: The demand for premium products
15 growing as disposable incomes rise in emerging
2cancines patslay noagions ke Asia Pacif
and Latin America Consumers are becaming more
melingd e, nituead, and ¢

*  Latin Amercs: Lstin Ameriean markels ke Sranl
are growing due to rising incomes, urbanisation, and
a brand i middle class, Ce are
increasingly drawn to premium and luxury [ragrances
as personal grooming gains impartance

Opportunities

. isation and Regional P Thed d
Fortecatigad Mlaeors and fagiances satenng

cdllunal lagles presenls
Manufacturers can capitalise on this trend by

2
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de lopmg i2guin-specilic pircducts Uatiesonate vl
local consumers:

«  Sustainehility and Ethical Sourcing: Consumers'

Management Discussion and Analysis

= Regulatory Norms: Adhering to multiple reguiatory
Slandards ane agency requiainents adds significant
complexity, creating further hurdles fornew parlicipants

pi for brands to

friendly and responsible sourcing is creating
opportunities  for companies 1o enhance their
sustainability practices. This includes adopling greener
technologies and sourcing ingredients ethically

ration: n

biotechnology and green chemistry are enabting

sustainable ingredient production. The adoption of
i i gy and ad

In olfactory science are further enhancing product

offerings and creating new market apportunities

Challenges

*  Raw Materlal Price Volatility: The costs of natural
ingredients fluctuale due to environmental and
geopolitical  factors, creating challenges  for
manufacturers. The high prices of natural aroma
ingredients. which are often scarce and coslly due
lo thelr reliance on agricultural production, further
complicale lhe market.

(Source: Forlune Business Insights)

Strict i regarding

. hni How: Thehandling of aroma chemicals
demands advanced technical skills and expertise, with
aperalions requiring precise and advanced knowledge

* Long Gestation Pefiod: Secumg customers takes
considerable lime, with only a few market players
capable of enduring the lengthy acquisition cycle

= Stringent Purity Measures: Every process and product
musteneel yignous [y 3nd ity gpecificanons,
raising production challenges and entry costs,

e

*  High Replacement Cost: Changing vendors or product
formulations derands extensive time and investmen,
as customers require exact compositionreplacements

*  Customer Clfactive Sensitivity: Maintaining consistent
scant piofile
widely among cusiomers, requiring lailored and precise
product offerings

tcal as alfac by praleren 2s il
Vi

INDIAN AROMA CHEMICALS MARKET

The Inclan arema chemizal marke! i giowing sigofic antly
fuelled by the expanding fragrance industry. Rising demand
for natural and niche fragrances, customised to individual

ingredient salety and labelling are i ing product

formulations, Adhering Lo lhese regulations requires

signifizanlinvestnent and adapl 3ton pcsing shallengas

for companies aperating across mulliple regions

* Supply Chain Disruptions: The aroma chemical industry
faces challenges related to inlerrupled raw malerial
supply. To address this, manulaclurers are focussing on
developing products that are both natural and compliant
with e mental elandande

(Source fittg: feww pecedregirennaleh oamia o

iharriicals srget)

High Entry Barriers in the Aroma Chemicals Markaet

+ A Ufestyle Product: Fragrance products are deeply

lied to individual preferences, values, social status, and

personal style, making themtifestyle products that vary

widely from person 1o person

+  Capex-Intenaive Industry: High mitial investment,

strict I and op (lenges make the
31oma chamizals mdusty diffizult for n2w 200 ants 1o
access

» Complex i 7 ing  aroma

involves intricate chermical processes, making
commercial scale-up both challenging and costly

has d this o
increasingly seek unique scents and personalised lragrance
experiences, further boosting market expansion. As a resufl,
thematket s projecied o reacly 3 vaie ol BSS 60 3 Wby
2033, clocking in a 5 22% CAGR during lhe period from 2025
to 2033
(Source: fuirii N STt it 5 iy i
chomusals e grow)

Aroma chemnicals are gaining popularily across sectors as
evolving p and wider ications drive
demand Their growing use in aromatherapy highlights
a rising interesl in products that promote emolional and
psycholagical well-being. In the food and beverages sector,
the introduclion of innovalive flavours is fuelling the need
for ialised aroma i Greater of
hygiene is alse fuelling demand for cleaning products and
toiletries, wherethese chemicals play a key roleinenhancing
sensory appeal. Parallelly, a shift towards natural, plant-
based ingredients and the adoption of cleaner extraction
methods such as supercritical fluid and mi isted
lechniques are expected to further prope! market gromth
(Source: |l wivye STINEYITLGL EEI Ll eng
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Key Region and Segment Dominating the Market

The Southern region of India, especially Tamil Nadu
and Kerala, drives the aroma chemicals market. Major
manufaclurers and a strong industrial base support this
leadership, The region's robust infrastruciure and deep
experlise in fragrance and flavour produclion further
strenglhen its position.

Cosmetics and loiletries represent the largest application
segment, primarily driven by the rising use of aroma
chemicals in skincare, hair care, and perfumes. Furthermore,
the growing demand for premium personal care products,
along with evolving consumer preferences, continues to
aceelerate growth in (his segment

(Source: Lt /e e Sigi it £ ARG Sy

nerzalgamkEryIn

Growth Deivers of the bdian Arofna Chemicals Marot

*  Rising Demand Acvoes Industries: The growing use of
aroma chemicals in fragrances, flavours, personal care,
andhome care is driving growth. As consumers|ook for
more sensory experiences, lhe demand for high-quality
aroma chemicals has increased, This is particularly
evident in the [ragrance and food and beverage
industries Additionally, new innovalions in flavouring
techrigues 3l fiagrance puchles ae epandng e
use

«  Govemment Supporl: Several government initiatives
and favourable policies are cantributing to the growth
of the arama chemicals sector. Pragrammes promoting
sustainable manufacturing, the promotion of ‘Make in
India, and in P

ting a condus i for growth, These
afforts benefil manufaciuas, wivie encouagng the
adoption of eco-friendly technalogies,

+  Growing Disposable Income end Changing
Preferences: Rising disposable incomes in emerging
concres, caticolarly n Asia-Pacific avl Lalin
America, are boosting demand for premium products
Consumers are becoming more drawn to personalised,
natural, and customised [ragrances, There is a growing
preference for organic and clean-label items As a
result, companies are responding by innovating to offer

reshaping the aroma chemicals markel. Wilh an
nlensifiad focns o minimising 2necamental 1ipast
companies are increasingly prioriising the sourcing of
sustainable ingredients and embracing eco-friendly
lechhalagies for 2<b action and foralation: Signiicant
strides in product innovatian, such as the development
of novel molecules from renewable feedstocks,
are setting new benchmarks in the industry These
advancements empower comnpanies to  deliver
advanced, sustainable solutions that appeal to both
consumers and regulatory bodies

(Source: betii d . e oot coteditidle st oond
e e rrarlid )

COMPANY OVERVIEW

About Privi Speciality Chemicale

Established in 1993, Privi Specialily Chemicals Limited (also
referred to as 'Privi’ or "The Company’) has evolved into
India’s leading manufacturer, supplier, and exporter of aroma
and fragrance chemicals. With a portfolic spanning over 75
specialised products and an annual production capacity
exceeding 48,000 metric tonnes, the Company has earned
a prominent place in the global aroma chemicals market,
reaching customers across more than 30 countries Central
toits growth is a dedicated in-house R&O team, which drives
continugus innovation in preducts and processes.

Looking ahead, Pnvi's next phase of growth is underpinned
by a strategic focus on improving margins, The Company
s vgroving yields and 2finng ts Wt 13 Lbeost
vicfitability 3nd sharpen s comp=tive edges S
it is scaling capacities for its flagship products through
carefully planned incremental capilal expenditures

millan2ously,

These inveslmenls are being made In respense lo
customer inquiries for long-term lie-ups, ensuring Prvi
meels growing demand, while securing a stable supply
chain, A key element of the Company’s growth strategy is
the conlinuous development of high-value products. The

Coinpany has made sianilicant ahnides e creation of
a new molecule from renewable feedstock, reinforcing its
to ility and i This, aleng

with its strong operational foundation, ensures that Privi
remains well-positioned to strengthen its leadership in the
global fragrance industry.

The Company’s state-of-the-art manufacturing facilities in

prathusty thit align wity it
and sustainability-driven choices

»  Innovation and Sustainahility: The global transition
lowards sustainability and eco-conscious living is

Annual Report 2024-25

Mahad, and Jhagadia, Gujarat, are pivotat to its
operational excellence. These sites, equipped with advanced
technologies, enable complex chemical processes and meet
the stringent alfactive demands of the global fragrance market

43

b1y



*?J Privi Speciality Chemicala Limitad

Backward integr of ufacturi including
Crude Sulphate Turpentine (CST) and Gum Turpentine Oil
{GTO) facilities, ensures a secure supply of essential raw
malerials ke a- avl g-Pinenes, ensuing spply chain
efficency.

The Gompany maintains a strong focus on sustainability,
i ing the highest envi , quality,
and safaty standaids Il hoids cerlificaticns  inchuding
ISO 9001:2015, (SO 14001:2015, and ISO 45001:2018.
Furthanrars, Prets Cold Cedificalion fiam EcoVarks
highlights its top-tier performance in sustainability, placing
itamong the top 5% of global manufacturers in this area

The Company's Five S Values—Salety, Sustainability, Sense

of Urgency, Super Transparency, and Sincere Respect &

Care—serve as its guiding principles They drive Privi's
I-bei i

Management Discussion and Analysis

for Givaudan SA's high-end product line, strengthening its
position in the global fragrance industry.

Financisl Performance

I 2024-25 he Company deliveied a sbhong Mancial
Revenue from roseto ¥210,113.09

Lakhs from 2 175,223 47 Lakhs in 2023-24, driven by robust

demand for core products and the successful launch of new

specialty aroma chermicals

The expansion of produgtion capacity, particularly far high-
demand products such as Dihydromyrcenol and Amber
Fleur, and the new products launched in the previous year
Galaxmusk and Camphor and all their variants contribuled
significantly to this giowth EBITDA impioved to 47,415 94
Lakhs from 2 3512621 Lakhs, supported by enhanced
opatational efficiency, cost optinusation niialives, and

strong i to employ g,

the i ion of practices into production

rapid i ion, open ication, and
respectful relationships These values shape business
decisions and ensure long-term growth, trust, and inlegrity
across all operalions

The Company has entered a new phase of growth with
the PRICIV jont ventuie and a greenfield fanifity m Mahad,
Mahatashha This significant inilesione ivolves a Lol
capital expenditure of 178 Crores. Through this venture,
the Company will re 42 producls lusivel

Rlsk Mansgement

p which helped reduce overall costs

Pl aflar Tax (PAT) kncieased to € 18,460.73 Lakhs from
¥9,584 24 Lakhs, largely due lo higher revenue and effective
management of raw material costs The Company stabifised
these costs through long-lerm contracts and strategic
hedging mechanisms, Diluted Eamings per Share (EPS) rose
to ¥ 47 87 from ¥ 24.43, underscoring the Company's focus
on value creation and sustainable grawth

Piivis niskimanagerment hamewek epsuies pinaclive ideniifizalion, assessment. and mitigation of financial, opeiaticnal and
regulatory risks, Il adopts a structured approach to protect business conlinuity and support sustained growth

Alsk | Abaut the Rigk o
Foreign Exchange Rate Fluctuations in exchange rate4. p-vllcmnily *  Maintaining a natural hedge as over 55% of raw
Risk between lhe Indian RAupes and the LS materials are imported, while more than 65% of
Dollar, can st frpaciol e v s fmished goods are exported
as foowaid conhacls and USS-denommnaled
borrowings to manage currency risks.
Pricing and Availability of | Yeluiliry i key raw majorial prices and [+ Securing supply through long-term contracts.
Govglvaterials sty z‘:gdﬁnﬁ?s s affect goty, Ensuring backward integration using CST waste
L ProfurRn. from pulp mills
Mawlaning diversified supphr base to ensur2
cosl stability and availability.
Quality Risk Maindangnde bf  gonmisterit patet]s  Adheing to the 1SO 90012015 quality
uuiity poses rislgs, particulirly im mgsting rmanagement standard
customer  skpadtEtiont and ¥ls  utilising state-of-the-arl quality assurance
atandarda | laboratories
« Implemenling advanced Lab Information
Management Systems for rigorous testing and
| monitoring.
44 Antual Report 2024-25
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Risk Abcun the Risk
Markeat Hirkc Increase 1 competition and shiffing[*  Expanding the product partfalio with specialty
market lrends may impact revenue and aroma chermicals.
profitability = Increasing manufacturing capacity.
* Adopting a waste-to-wealth approach to
enhance raarkel positioning and profilability,
Climate Risk Climate change poses risks lo busitigas |+ Setting science-based emission  reduction

Capex-Intensive Industry
Risk

Techrizal Knc} low

operalions due to extreme weather airis

and regulatory pressures for austmingble |

practices

High startup costs and airifwent
regutations creale entry barriers  and
nancial challenges

Mansdaciure ol aromas chemicals inviive
intrivatn chmicil proasses that i
specialised expertise

y norms

Regulatory Ci C to global reg
MiHg FEACIH aned TFRA m cTutial te immrket
access and reputation )
Long Customer Customer approvals take a long hem
Acquisition Cycle due o wirogont oitechive: and  qualiby

Stringent Purity & Quality
Standards

High Vendor Replacement
Cost

requirements

High purity and olfactive requirements

increase manufacturing complexity and |,

quality control demands

Customers face high costs and risks
when switching vendors, making reliability
critical

targets

Implementing zero liquid discharge initiatives
Impraving COP and EcoVadis ratings
Developing sustainable, effluent-free chemical
processes to miligate climate risks.

Orivi iccapitali g

mleg atian specially chamicals and efficiency-
driven process technologies

Targeting high-margin niche markets globally to
ensure sustainable growth.

Using strong in-house R&D to drive process
innovations

Embracing biotechnology to expand industry
reach

Ensuring compliance Ihrough a dedicated
regulatory team

Maintaining  sustainable  sourcing  and
benchmarking through CDP and EcoVadis

toi

Strengthening  relationships  with  global
fragrance and flavour companies,
Combining expertise in olfactive customisation
and sucply chan efficiency 1o secue lohg-teim
contracts
Implementing advanced quality cantral,
Driving conlinuous process improvements
Maintaining in-house testing facilities lo ensure

I with i
Ensuring  siranyg  euslmer  retEnfion  and
minimising the risk of vendor replacement
through consistent quality.

[ffenng offactive customisalion and long-term
raliability.
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Management Disoussion and Analysis

with Chemical
EU/EEA (Ei Unlend | Prosucts I o1 | MTPA St frices: |!ﬁ p_r-udunts have been registered under the

European Economic Area) |séquire registration under the EU MEACH|EU REACH Regulation through a Sweden-based

Regulation (EC 1907/2006)

representalive,

Tiirkiye Hratuets with volumes of 1 MTPA or e |39] products have been pre-registered under the

trzl be pre-regisiered under Fiirkiye's | KKDIK regulation, extending the registralion deadline

'.‘H:ﬂi:ll Regulation (KKDIK) by [ecembar | to December 2026

JETS

TECHNOLDGY INITIATIVES

TheC: ly g i i d
sustainability focus through several key initialives In 2024-
25 1t commenced operalicns al 4 wolld-class gieenfisld
facility in Mahad, Maharashtra. Developed in partnership
with Givaudan, the plant is dedicated to manufacturing
high: ity fragrance ingredi ing its
commitment lo clean energy, the Company also approved
an addithonal imestent To acqueee o 2h% sk m @ solar
power project for some of ils other units located at Mahad
and Jagadia

The Company furlher broadened its product portfolio
within the aroma chemicals space It launched commercial
production of Indomerane, Floravane and Amber Woody
Xireme all coming out of the Galaxmusk and its byproducts
at s Jhagadia unit The taunch of Camphor mar i

excellence As of March 31, 2025, the Company employed
over 1,400 personnel, underlining its continued investment
in acquiring and nurturing talent

Over lhe past year, Privi strengthened its people-first
culture lhrough initiatives focussed on employee well-
being, leadership developmenl, and continuous learning
programmes. Policies promoling diversily, inclusion,
and safety were [urther reinforced, while targeted skill

supporled p | growth
The leadership team, comprising seasoned industry
pr i fosters an i it of i
ilion, and ility. Rooted in

and community engagement, the Company's human
resource practices conlinue to build a motivated, resilient,
and future-ready workforce,

at s Mahad facility previous year has yielded good results,
enhancing its footprint across the aroma chemicals segment.

IFRA STANDARDS COMPLIANCE

The Intermational Fragrance Assotiation (IFRA) sets global
benchmarks for the safe use of fragrance ingredients These
benchmarks form the foundation of a widely accepted risk
managemenl system across the fragrance industry

The IFRA Code of Practice cantains these standards, which
rely on detailed risk assessments by independent experts

T AND T SYSTEM CERTIFICATIONS

The Company's manufacturing [acilives hold vital
lifications ke 150 9001 2015 130 14001 2015, and 190
A5G 2018 They also hold kesivar 2iv) Halal cey hifizalions
These cent ions ssusd by the esteamed Bumseu
Veritas after rigorous audits demonstrate the Company's
i intaining the highest of quality,

| gt and safety,

CAUTIONANY BTATEMENT

Th inthi g Di ion and Analysis

The Company ensures full i with these

across all its products, reinforcing its strong focus on safety
and quality. As a proud supporting member of IFRA, Privi
continues to uphold these standards, adding credibility and
trust to its product portfolio

HUMAN RESOUACES

The Companybuilds its success on a stronghuman resource
base, powered hy a skiled workforce and an agile R&D team,
This foundation drives bath innovation and operationat

ntan forward-laoking statements as defined undet

laws and ions Actual may differ
materially from those projecled or implied Key factors that
could impact the Company's operations include, but are not
limited Yo, economic conditions influencing demand and
supply, price fluctuations in bolth domestic and international
markets, changes in govemment regulalions, tax laws,
other legal provisions, and unforeseen evenls such as Force
Majeure.
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BOARD'S REPORT

The Directors’ present this Fortielh Annual Report of Privi Speciality Chemicals Limited together with the Audited Financial
Statemnents of the Company for the year ended March 31, 2025.

rhe anneved Financial Slatensents comply i all atenal aspects wilh he Inchan Accaunting $landads (ind As)nohifizd unrley
Section 133 of the Companies Act, 2013 {the Act}, the Companies (Indian Accounting Standards) Rules, 2015, as amended from
lime Yo time and other relevant provisions of the Act

FINANCIAL RESULTS

- (in L)
Particulars Stanidalons for Connolidated for
the year endad an the year ended on

Wl 31, 3006 Mireh 31, 2024 Miseeh 8, 2035 Mavch 31, 2024
Total Incomo OBGIATI 17336775 RIRIBIEE 1, (1ASA40
corfitbeloe Easpluzaal e inb2rest & Depraziation 34,895 41 4741594 351360
& Taxation I
Less: Interest 9,502 36 B 8a.33 9,793 85
Piofit Lefae Exceplional itz Deprecahlon and 25,393 05 N.w-ﬂ 26,332 .36
Taxation TN
Less: Depreciation 1219537 131753 1234143
Profit before Exceplional Item and Taxation 13,197.68 2545228 12,990,93
Add: Excepticnal Item r -
Piafit bafore Taz far the vear 1379768 25.1_15?_25 12,990 93
e Prowlilan for Tasitin =
a  Curent Tax 308018 6,867.89 311575
b Deferred Tax 32901 11936 33222
¢ Taxadjustments for earlier years (Net) = -3 i .
Sub-Total 645868 3,400.19 ; 3,447.97
Profit after Tax for the year 18,930.25 9,788 49 9.54296
Add: Other Comprehensive Income i @751) 1.3 1 4128
Total Comprehensive income far the year 1885284 980022  1§AG0T3 9,584.24
Eamings Per Share (EPS) of 2 10/- each 4846 2506 _‘H 24.43
OPERATIONS AND THE STATE OF COMPANY'S AFFAIRS CAPITAL STRUCTURE:

(CONSOEIDATED): The paid-up Equity Share Capital as on March 31, 2025, was

During the year under review, the consolidated revenue ¥ 39,06,27,060 and Authorised Capital was of ¥ 55,00,00,000,

rom operations and other income was ¥ 2,12,183 65
Lakhs {Previous year € 1,77,85343 Lakhs). The Company
achieved consahdaled mefit el 2 tax of ¥ 25452 28 Lakhs
(Previous year ¥ 129909% Lakhs) and piofit afta tax &
Other Compressive Income of ¥ 18,460.73 Lakhs (Previous
year ¥ 9584 24 takhs) The £PS on Consalidatad financial
statements for the year ended March 31, 2026, was ¢ 47 87
(Previous year ¥ 24 43) on a diluled basis

During the year, there was no change in the Capital structure
ie, Authorised, Issued and Paid-up Equity Share Capital of
the Company. The Company has anly one class of shares

EMPLOYEE STOCK OPTION SCHEME:

In order to motivate, incentivise and reward loyalty of
employees, recognise past performance, attract and
retain talenl, thereby drive future growth, the Company
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...?4 Privi Speciality Chemicals Lmited

mplzyanled i firsl Employee Stock Oplioey Sehwne 2024
(ESOP 2024) The ESOP scheme was approved by the
members through Postal Ballot dated January 09, 2025. The
Schemne ESOP 2024 shall be administered by Privi Employee
Wellare Trust under supervisian of Nomination and
Remuneralion Commitiee wha shall act as a Compensation
Coril(e2 as 1equied undd Sacundias and Eahannge
Board of g (Share Rased Bnployes Bensfits o Sweat
Equity) Regulations, 2021

As approved by the Members, the schemne has also been
extended to the employees of group Companies including
Subsidiary(ies) or Associate Company(ies). The members
have approved a grant of oplions which after conversion to
Equity Shares, shall not exceed 2% of Paid-up Equity Share
Capital of the Company under ESOP 2024.

In the year 2024-25, no options were granted to any of the
employees and accordingly, the disclosures pursuant to
Rule 12(9) of the Cormpanies (Share Capital and Debentures)
Rules, 2014 are not applicable

DIVIDEND:

The Board of Direclors al its meeling held on May 03, 2025,
have recommended a Final Dividend of 2 5.00/- { e 50%)
per equity share for the 2024-25. A proposal seeking

approval for and payment of
the sarrl fnal dividend for 2024-25 15 farmng pait af the
Notlice of 40th Annual General Meeting If approved by
the sharehalders, the Final Dividend will be paid 1o those
shareholders whose names appear in the Regisler of
Members as on Book Clasure Dale on and before August 30,
2025,

nview of the changes made under the Income Tax Act, 1961,
by the Finance Act, 2020, lhe dividend paid or distributed by
the Company shall be taxable in the hands of shareholders
wef Aprl 01, 2020 The Company shali, ingly,

Board's Reporl

on maximising shareholder value This disciplined and
strategic approach reflects our commilment to consistent
value creation and prudent capital management

DIVIDEND DISTRIBUTION POLICY

In accordance with Regulation 43A of Lhe SEBI Listing
Regulalions, the 8oard of Directors of the Company has
adopled a Dividend Distribution Policy (‘Policy’) which
endeavor for [airness, consistency and sustainability
witle distibuting pofits tothe shaeholders The Paly
is available on the Company's website al htips://www
privi com/Downloads/Policles-PSCL/ HSCL Dividend
Listribulion-Policy pdl.

BOOK CLOSURE AND RECORD DATE:

The Register of Members and Share Trans(er Books of the
Company will be closed from Friday, July 25, 2025, to Friday,
August 01, 2025 {both days inclusive} and the Company
has fired Thursday July 24 2024 a5 e Record Date fr
the purpose of determining Lhe entitlement of Members to

recave final dsaderad for the fnancal st 2rded March 21
2025
SUBGIDIARY COMPARIES:

Your Company has three Subsidiaries out ot which two are
wholly owned subsidiaries namely Privi Biotechnologies
Private Limited and Privi Speciality USA Corporation, Prigiv
Speciallies Private Limited is a subsidiary wherein your
Company controls 51% of total voting power and also
cantrols the Composition of Board of Directors

The Censolidated Financial Stalemenls presented by the
Company ncludes 12 finarcial resulls af ils subsidiary
companies Further, as provided in Seclion 136 of lhe Act,
Ihe Balance Sheet Stalerent of Profit and Loss ana elhed

make the paymenl of Final Dividend after deduction of tax
at source The dwidend payout is in accordance with the
Corpany's Dividend Dislribution Policy.

Our Company’s Dividend Distribution Palicy aims to strke
a thoughtful balance between rewarding shareholders and
suslaning et fnancial heallh Divedend daclar stons
Are guided by 3 thorough assessment of 2w financial
performance, liquidity posilion, future growth sirategies,
and applicable regulatory obligations. The Board reqularly

reviaie facl «h 3 ooftabilily rerainad 23nmas . and

market dynamics before proposing any dividend We remain
lly iant with the reqy y while focusing
a8

of the idiary ies are not attached to
the Financial Stalements of the Company. The Cornpany will
make available free of cost the Audited Financtal Statements
of the subsidiary companies and the related detailed
information te any member of the Company who may be
interested in obtaining 1he same, The Financial Statements
of lhe subsidiary companies will also be kept open for
nspeinn al the Register 2 Offic2 of the Corrpany ar tliat
of the respeclive subsidiary companies

As provided in Section 129[3| of the Acl and Rules made
lhereundey, a statement conlaining the salient features of
2ments of I Sithari2s n he fonmat A0C
d to e finan fataments s Annexure - 1
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Financial Stalements

FRANSEER TO RESERVES:

The Board of Directors decided to retain the entire number
of Profits post distikhon of Dividend fisi the Fnancial Yeat
2024-25in the Relained Earnings

MAJDA EVENTS OCCURBED DURING THE YEAR LINDER
REVIEW:

Trishul Award

Far achieving the highesl export performance, the
Conpany has besny swaidsd he pectigions Trishul
fvaaiel by honowabls Umico Mivsta of State for
Ministry of Chemicals and Fertilisers & Ministry of Health
and Family Welfare, Government of India Ms.Anupriya
Patel and CHEMEXCIL. This award i the

These enhanced and consistent scores reflect our
commitment to transparent reporting and effective
environmental action. Though we celebrale this
achievemenl, we continue to push forward on our
sustainability agenda and further align with science-
based targets and international best praclices

MESP ATY AND AL my

REPORT:

At your company, suslamnability 1sn't just a praclice—
it's a deeply rooted belief and cullure. From sustainable
manufacluring and product safety to economic analysis,
socially responsible sourcing, and a community-focused
supply chain, your approach embraces every facel of

industry’s top exporter in large sector category, signifying
i export and repl ing the
highest accolade conlerred by CHEMEXCIL.

b) C of C ial ion by Joint
Venture Company, Priglv Specialtles Private Limited
The Joint Venture Company, Prigiv Specialties
Privale Umited have commenced its operations at
s grzenfield Faciity 1y he Mahad Maharashita This
greenfield failits 15 3 state-of-iha-al manufacioning
unit, customn-huilt to praduce small volurme fragrance
ingredients of medium lo high complexity exclusively
for Givaudan. The total capital expenditure incurred
for Ihis project is approximately ¥ 178 Crores, funded
through equity coniributions [rom both pariners and
1ean financing from Craaudan P hoids 3 51% 2equity
stake in the joint venlwe with Givaudan holding the
remaining 49% The JV initially targets to manufacture
a broad portfolio of value-added products with a
progressive ramp up in activities over the next two
to three years The Commercialisation of operations
frlhe schdifiss the patnershyy belween the v
companies, who have had a long-standing relationship

The joint venture’s infrastruclure has also been
expanded with an addilional 5-acre area, adjacent
10 the existing 4-acre site, laying the foundation for
signifizan fulue arowth

¢} Improved COP Score
We are delighted to report an enhancement of our CDP
score indicating enhanced transparency, accountability
and action towards environmental sustainability.
Climate Change: Improved from B- to B
Water Security held at A-
Forest sustained at B

In alignmenl with Regulation 34(2)(f) of \he SEBI {Listing
Obligalions and Disclosure Requirements} Regulations,
2015-and as guided by SEBI Circulars dated May 05,
2021, May 10, 2021, and July 12, 2023—the top 1000 listed
companies by market capitalisation are required to include
a Business Aespansibility and Sustainability Report {BRSR)
as parl of lheir Annual Report Your company proudly
uphalds this mandate, further reinfarcing its commitment to
transparent, responsible, and sustainability-driven business
practices.

The BRSR initiatives taken from an Environmental, Social
and ernance perspective in the p i format is
available as a Separate Section of this Report and Is also
available on the Company's website: wyav prvi com

DEPOSITS FROM PUBLIC:

The Company has not accepted any Deposits from public
and as such no amounl on aceount of Principle or inlerest
on Deposit from public was outstanding as on the date of
the Balance Sheet

CREDIT RATING:

The Carnpany s editcating was 12alfiined duing 1ha yaar

under review. CRISIL Ratings Limited, vide its letter dated

M )0, 2025, have s eaffinmed the ratmg as follows

1 For Long-term Bank facilities: CRISIL AA- / Stable
{Revised from A+/Posilive)

2 For Shon term Bank facilities CRISIL Al+ / {Revised
from A1}

INVESTOR EDUCATION AND PROTECTION FUND {IEPF):

Ina nce with (he i pi of the Act, read
with Investor Ed ion and teclion Fund (; ing,
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Audil, Transf2 and Refond) Rules, 2016 (' 1EPF Rules ) alf
unclaimed dividends are required to be ransferred by the
Company to the IEPF, after completion of seven (7} years
Further, according lo (EPF Rules, the shares on which the
dividend has not been claimed by lhe shareholders for
seven (7} conseculive years or more shall be transfered to
the demat account of the IEPF Authority. The details relating
to the amount of dividend transferred to the IEPF and
corresponding shares on which dividends were unclaimed
far seven (7) consecutive years, are provided in the General
Shareholders Information Section of this Annual Report.

DETAILS OF NODAL OFFICER:

According 1o rule 7(2A), each company shall nominate

Mfica wiho shall aither e s Duecto o Chief
any Sesielay of he iy
The Company had appointed Ms. Ashwini Saumil Shah,
Company S2cielary and Covpliance Offican of the Conmvpare
35 3 Nodal Sffie & e abcvesard e

o

TECHNICAL ACHIEVEMENT:

The Company keeps on exploring the possibility of technical
and process optimisation for better yrelds /
[aoduztmi 7 2netgy efhicency

ThaCompany siegistared dffice and ts Manufactunsg Unils
located at Mahad and Jhagadia have been assessed and
cerlified as meeling p2quirements of 1IS071EC 270071 2022 on
March 21, 2025

COMPANY'S POLICY ON DIRECTORS' APPOINTMENT
AND REMUNERATION INCLUDING CRITERIA FOR
DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES,
INDEPENDENCE OF A DIRECTOR ETC :

The Board of Directors has established comprehensive
criteria for the appointment of Directors and their
renvnergion  Thase antena encoyiass qualifications
positive attributes and the independence of directors, as
mandated under sub-section (3) of Seclion 178 of the
Companies Act, 2013, This policy not only aims lo attract
and retan top talent but also ereuies that I

Board's Report

BOARD EVALUATION:

The Evaluation of Board, its Committees, Individual Directors
{Independent and Non-Independent Directors), Executive
Director and Chairman & Managing Director was carried out
as per the process and criteria laid down by the Board of
Dhrectors hasad o Thi recammendation of the Norminsion
and i v il The report
criteria for (ndependent Directors include parlicipation
and contribution by a director in Board / Committee
Meelings, commitment, expertise, integrity, maintenance of
sanfidentiality and ndepandent behavicr The feedback on
evaluation of the Board and its Committees was discussed
althe meeting of the P t Directors and i

by the Chairp of the ination &

Committee. The Independent Directors met on March 03,
2025, with respect to the above process.

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to the requirement of Seclion 134(3)(c) of the
Companies Acl, 2013 and1o lhe best of their knowledge and
belief and according to lhe information and explanations
provided lo them, your Directors hereby make the following
staternents:

f

that m the pr=paralian of the finaital statements
for Ihe year ended March 31, 2025, the applicable
accounting standards read with requiremenls set oul
under Schedule 11l of the Companies Act, 2013 have
been followed and there are no material departures
from the sarme;

(i) 1hat lhe Directors have selected such accounting
policies and applied them consistently and made
Judgments and estimates lhat are reascnable and
prudent so as to give a true and fair view of the stale of
affans cf e Comyzanv al lhve end of e inancial yaar
1z March 21 2025 and of 1he rofit of he Company
for that pericd,

(it that the Dnectors hawe Lahen prop snd sulficient
care for the maintenance of adequate accounting
records in accordance with the provisions of this Act

practices are aligned with the Company's objectives and
shafahmalder mierests

The salient features of ihe said poiicy covering the policy
on appointmenls and remuneration and other matters
have been provided in the Corporate Govermnance Report
The Policy s available on the Company's website at htip //
WAWW,PTIVI invastor rel porale-gaveimance/
company-policies,

for ing the assets of the Company and lor
preventing and detecting fraud and other wregularities

{v) 1that the Directors have prepared the annual accounts
on a ‘Going Concerry basis

Wi thal e Deectars have lad davay nbainal fancal
controls to be followed by the Company and that
such e inancial Zonlials ars arderuate and wara
operaling effectively and

Annuai Freport 112435
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(vi) thal the Oirectors have devised proper systems to

Fimapt al e

STATEMENT ON DECLARATION GIVEN BY INDEPENDENT

Eranitiry Fopnrm

ensure i with the provisions of all
laws and that such systerns are adequate and operating
effeclively.

DIRECTORS:

During the year under review, Mr. Naresh Madhu Tejwani
{DIN: 008474) and Mrs. Priyamvada Ashesh Bhumkar (DIN:
00726138) were apponted as Additicnal Oirectors in the
capacily of Independent Directors w.e f. Octaber 25, 2024
The Shareholders approved lheir appoiniment through
postal ballot on January 09, 2025

Mr. D. T. Khilnani and Mrs Anuradha Thakur, Independent
Directors of the Company, resigned with effect from March
31,2025 Mr Khilnani expressed his inability to continue as
an Independent Director of the Company due to age and
healtlyieasons Mis Thakat s fusl leno as an ndepedent
Director concluded on Mareh 31, 2025, and she opted to
retire from all her professional engagements due to age-
related considerations Cansequently, she did not seek
reappointment for a second lerm

As on date of this reporl there are a total of 6 (S Directors
on the Board oul of which 2 {Two) are executive directors
and 4 (Four} are Non-Executive Independent Directors

The Board epitcmizes a blend of

The Company has received declaralions from all the
Tnrlepetdent Directers of he Corrpany. ntar Alia, Lo ning
thal they meet the criteria of Independence as prescribed
under Section 149 of the Act and Regulation 16(}){) of
Listing Regulations, as amended, from Independent Directors
confirameg hial they aie nol diseualifiend for cointinumeg s an
Independent Director.

PARTICULARE OF EMPLOVEES:

Disclosures pertaining to remuneration and olher details
as required under Section 197(12) of the Act read with Rule
5{()) of the Companies (Appaintment and Remuneration
of Managerial Personnel} Rules, 2014 are annexed to this
report as Annexure 2.

The Slalement containing particulars of employees as
required under Section 197 (12) of the Act read with Rule
5(2) and 5(3) of the Rules forms part of this Report However,
in accordance with Section 136 of the Act and the stated
1les, the arvwialiepon and financal stalenent s dispatcled
to shareholders and other stakeholders do not include
this specific 2ipluyse stalavant Furdber e Pepan and
the Accounts are being sent to the Members excluding
the aforesaid Slatement. The said statement is open for

anel espenence, conbibuling significantly ta the stiategic
direction of the Company. The Independent Direclors
appointed during the year symbolise professional integrity
and are known for Lheir extensive expertise and experience

Inline with Section 152 of the Companies Act, the Companies
(Managemenl & Administration) Rules, 2014, and the Articles
of iation afl the Company, Mr. D i
Rao (DIN 00356218), an Execulive Director, is due Lo retire by
rolation al the upcoming Annual General Meeting.

Mr. Bhaldavaisala Ooppalapudi Rao, being eligible, has
offered himself far reappointment The Board of Directors
recommends his reappointment, acknowledging his
invaluable contribulions to the board and the Company at
large

KEY MANAGEMENT PERSONNEL (KMP):

In terms of Provisions of Section 261 and Section 203 of
the Act, the lollowing are the KMP's of the Company as an
March 31, 2025

T M MaavansS Iy ~ Chef Finanoial Difice

2 Ms Ashwini Saumil Shah - Company Secretary &
Comnphance Dffica

Annual Report 2024-25

pection upon request by the Members Any Member
interested in obtaining such parliculars may write to the
Company Secretary at investors@privi co in

LISTING:

The Company's securilies are listed with BSE Limited and
National Stack Exchange of India Limited The Comnpany has
paid the listing fees for 2025-26 on the Paid-up equity share
capital

RELATED PARTY TRANSACTIONS:

The Company has formulated a Policy on Related Party
lransactions, in line with the requirements of the Act, and
Listing Regulations, as amended from time to time The
policy on Related Parly Transactions as approved by the
Board is uploaded an the Company's website at hups //
www privi com/Downloads/Polictes-HSCL/PSCL -Poliy-
on-Related-Party- fransactians-v- 1-2 pdl

All refated party transactions entered during 2024-25 were
on anm's length basis, in the ordinary course of business
and were in compliance with the applicable provisions of
the Act and the Uisting Regulations. An omnibus approval 1s
obtained [or related party Iransactions which are of repelitive
nature and entered in the ordinary course of business and on
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arm's length basis. A statement gwing details of all related
party transactions pursuant to ernibus approval so granted
is placed before the Audil Commitiee on a quarterly basis
for its review

Board's Repart

Controls (ICFA) and have stated that the Internal Controls
over Financial Reporting are adequate and operating
effectively.

AND COMPLIANCE:

TheCompanyhasnotenteredinto I
with related parties in terms of Section 188(1} of the Act and

\here i
by the Company with Promoters, Directors, KMPs or other
designaled persons which may have a potential conflict

The Secretarial and Legal functions of the Company ensure
maintenance of good governance at al levels. They assistthe
Company by being compliant in all areas including legistative
experlise, corporate structuring, regulatory changes and

with the inlerest of the Company at large fingly, the

i of related party 1s as required under
Section 134(3)(h) of the Acl in Form No AOC-2 1s not
applicable o the Company for 2024-25 and hence does not
form part of this Report

Pursuant lo Regulation 23 of the Lisling Regulations, the
Company submits detatls of related party transaclions on
a consofidated basis 1o the stock exchanges as per the
stacified fomal en 3 half-vearly hasis

The details of Related Party ransactions are provided in the
accompanying Financial Statements.

INTERNAL CONTROL AND ITS ADEQUACY:

ol Compliances across various localions are
monilored through a Legal Risk Managemnent System

RISK MANAGEMENT POLICY:

The Company has put in place the Risk Management Plan as
detailed in the Risk Managemenl Policy which 1s approved
by the Board of Directors and adopted by the Company. The
Risk Management Policy is uploaded on the Company's
website at  hips /fwww pniv: com/Dawnloads/Pelicies
DBCI/PSTL Ask Managerent-Palicy--v-1-1 pdf

The Pobcy wioades 2 hamesal o denif

n

Adeguate internal conlrol systems

nature of the Company's business, size and camplexity of its
operations are in place and have been operating effectively.
The Directors have laid down policies and procedures which
are adopted by the Company for ensuring the orderly and
efficient condust of 11g Lusiness ulirg 3cdherence to
Company ‘s policies, the saleguarding of its assets, Lhe
prevenlion and detection of frauds and errors, the accuracy
and completeness of the accounling records, and the timely
1 2pa atien ofielsble frarcial mlamishicn

Apart from lhis your Company has also engaged a full-
fizdged piclessional Intainal Audit fire(colest and check the
Internal Controls of all systems and suggest corrective and
remedial measures

The Audit Committee defiberated wilh lhe members of the
Managernent, considered the sysiems as laid down and met
the internal audit team and statutory auditors to ascertain
iz wieys on the ntenal inanciat contiod systams The
audit Comimillze satsfied as2lf 3s ' e adequacy aned
effectianass of the mtanai inancial conhiol syslems as larl
down and kept the Board of Directors informed However, the
Company recognises that no matter how the internal controt
framework is, it has inherent limitalions and accordingly,
periodic audits and reviews ensure thal such systems are
updated on regular intervals. The Statutory Auditors have
also issued a report on lhe review of Internal Financial

luati W, continuous ing of risks
and ion of mitigati ies. The risk
irate with the wimiagy n v with th il b\fs!ness
of the iuation shd it mission statemant
to ensure that its risk management capabilities aid in
ishi i and allow

(o develop reasonable assurance regarding the achievernent
of the Company's abjectives

The Risk Managernent Commiltee (RMC}) oversees the risk
management process in lhe Company. The AMC 15 chaired
by an tndependent Director who is also a member of the
Audit Commitiee

A sub-commitlee consisting of the Head of the Department
/ Senior Leadership feam of the Company has been formed
which reets manthly A systemalic review of nshs idatifiect
is subject to a series of focused meetings of the empowered
Sub-Committee, Each sub-committee member ensures
the effectiveness of the risk monitoring process across his
work area and the sub-committee makes assessments of
long term, strategic, macro risks and implementation of
mitigation strategies across business units.

REPORTING FRAUD:

Ouring the year, the Statutory Auditors, Cost Auditors, Internal
Auditors, Tax Auditors and Secretarial Auditors have not
reported any instances of fraud committed in the Company
by ds officet s aivl ewvployees undey Sechion 193 12) of the
Act details of which need to be menlioned in this Report
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT.

In accardance with Regulation 34 of the SEBI (LODR)
Aegulations, 2015, lhe Di ion and
Analysis Report for the year under review is presented in
a dedicaled section of lhis report This analysis is integral
lo underslandmg e cantart of o financial 12sults and
the stralegic iniliatives underlaken by the Company durng
FY2024-25

CORPORATE SOCIAL RESPONSIBILITY:

The Corporate Social Responsibility Committee has
formulated and recommended to the Board a Corporate
Social Responsitility Policy which has been approved by
the Board. The other details of 1he CSR aclivities as required
under Section 135 of the Act are given in the CSR Report as
Annexure 2 to this Report

VIGIL MECHANISM AND WHISTLEBLOWER POLICY.

As required under the Act and Lisling Regulations,
the Company has devised an effective Whislleblower
mechanism enabling stakeholders, including individual
and their rep ive bodies, ta
their concerns about illegal or unethical praclices freely The
Company has adopted a Vigil Mechanism and Whislleblower
Palicy ('the Policy’} for slakeholders to report concerns
about any unethical behavior, actual or suspecled [raud
or violation ol lhe Company's Code of Conduct Protecled
disclosures can be made by a whistleblower through several
channels. The Policy provides for adequate safeguards
agains| viclimisation of No of the
Company have been denied access to the Chairman of the
Audit Commitiee. The Palicy also facilitates all employees of
the Company repor any inslance of leakage of unpublished
price sensitive information

Vigil Mechanism and Whistle Blower Policyis available on lhe
Company's Website at hitps /iwww pivi com/Downloads/
Policies-PSCL/PSCL-Vigil-Mecharism-Policy V-1 - 1 pdf

SEXUAL HANABSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT,
2013:

The Companyhas adopted a palicy an prevention, prohibition
and redressal of sexual harassment at workplace in line
with lhe provisions of the Sexual Harassment of Women
at {Prevention, ibition and I} Act,
2013 and the Rules made thereunder The Company has

Annuat Hepont 2024-25

also consittuted Internal Complaints Committee (ICC) for
its workplaces lo address complainls pertaining to sexual
harassmenl in accordance with the POSH Act

Mo coinplaints viere parvling at e Baumnng of the financial
year. No complaint was made/pending as al the end of the
financial yea

To bulld awareness in this area, the Company has been
conducting awareness sessions during induction of new

ployees and periodi for permanent employees, third-
party employees and contract workmen through oniine
modules and webinars,

MEETINGS OF THE BOARD:

During the Financial Year 2024-25, 6 (Six} meelings of lhe
Board of Directars took place. The time gap between two
meelings was less than 120 days

A comprehensive disclosure regarding the Board, its

i ther ition, and terms of refe ,along
with the number of board and committee meetings held and
the attendance of directors at each meeting, is meticulously
detailed in the Report on Corporate Governance This report
is an integral part of the man docurment

PARTICULARS OF LOANS GUARANTEES AND
INVESTMENTS:

Particulars of loans, guarantees and investmenls made by
the Company as required under Sechon 186 (4} of the Act
are contained in Nole Na 35 to the Standalone Financial
Staterments

MATERIAL CHANGES AND COMMITMENTS, IF ANY,
AFFECTING THE FINANCIAL POSITION OF THE COMPANY
WHICH HAVE OCCURRED BETWEEN THE END OF THE
FINANCIAL YEAR OF THE COMPANY TO WHICH THE
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

4s d2tadad i the financial stalements there have Laan no
matonal thanged ar commaments that would #ffect e
financial posiion of the Campany from 2 end of ma fiszal
year in question to the date of this report, except as disclosed
therein. Fhis statement attests to the stability and continuity
alaur Fnangial ope alons

MATERIAL ORDERS OF JUDICIAL BODIES /REGULATORS:

Throughout the year under review, there have been no
sunific oo mal2nai udens passed by any reoud
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courts, or tribunals that could impact the going concern
status or future operations of the Company.

CORPORATE GOVERNANCE REPORT:

A Repiont on Coipmate Covainarce along wilh a cenificale
from a Practicing Company Secrelary regarding lhe
compliance of conditions of Corporate Governance as
stipulated in Regulation 34 of Listing Regulations, 2015 as
also the Management Discussion and Analysis Report are
annexed to this Report

AUDITORS

I, STATUTORY AUDITORS AND THEIR REPORT:
The auditors M/s BSR & Co LLR Charlered
Accountants, were appointed as Stalulory Auditors
at the 35th Annual General Meeling (AGM) held on
Novernber 02, 2020 (ol a temn of five years, fiom the
conclusion of 35th AGM till the conclusion of 40th AGM
to be held for the year 2024-25

The Board of Durectors have, pursuanl to lhe
recommendation  of the Audit Committee,
recommended the re-appaintment of M/s BSR & Co
LLP, Chartered Accountants as the Statutory Audilors
of the Campany far 1he furher e of fiva years fiom
the conclusion af 40th AGM (il the conclusion of 45th
AGM to be held for Financial Year 2029-30. lhey
Pave fumished an ebgiilly catificate as vell 38 3
decha ation confimsing 1hen ndependence as well as
their arm’s length relationship with the Company and
thal they have nol taken up any i non-audit

Board's Report

(hey have funished an 2oyt cenificate and pean
revieyy cedificate

The Reporl of e Seaiatarial Audil for the finarmcial yza
ended on March 31, 2025, 15 annexed to Ihis Reportand
does not have any observations/commenls

COST AUDITORS:

As per Section 148 of the Act read with 1he Companies
{Cost Records and Audit} Rules, 2014, the Company is
required to prepare, maintain as well as have the audit
of ils cost records conducted by a Cost Accountant
and accordingly, ithas made and maintained such cost
accounts and records

The Board of Dwectors have, pursuant to the
recommendation af the Audit Committee, appointed
M/s Kishore Bhatia & Associales, Cost Accountants
as the Cost Audilors of the Company for the Financial
Year 2024-25. Pursuant to the provisions of Section
148 of the Acl read wilh The Companies {Audit and
Auditors) Rules 2014, the Members are requested to
ralify the remuneration payable to M/s Kishare Bhalia
& Associates

The remuneralion payable to the Cost Auditars Is
required to be placed before the Members in a General
Mseling o hei 1atficalion Acsandinaly, 3 1esalition
seeking Membais 1anfic
payable to M/s Kishore Bhata & Associates, Cost
Accountant forms part of the Notice of the 40th AGM

won fac e yenmaner atmn

CONFIRMATION OF COMPLIANCE OF SECRETARIAL

ST/

assignments for the Company.

The Board has duly reviewed the Stalulory Auditor's
Report far Lhe Financial Year ended on March 31, 2025,
and the observations and cornmenls, appearing in
the report are self-explanatory and da not call for any
further expianation 7 clarficalion by the Board i Ihen
Report as provided under Seclion 134 of the Act.

Il, SECRETARIAL AUDITORS AND SECRETARIAL AUDIT

REPORT: ;

As required by Section 204 of (he Act, read with The
Cornpani i #nd n . of
Managerial Personnel} Rules, 2014, and pursuant to
Regulalion 24A of SEBI {LODR) Regulations, 2015,
the Board has recommended the appointment of
M/s  Rathi & Associates, Practiong Company
Secretaries, to conduct Secretarial Audit for the period
o fiva years slarting from Fancial 12ar 2025-26
IS Ralli & Associales s a peer 1eviewed finy and
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During the year under review, the Company has complied
with the applicable Secrelarial Standardsie SS-1and S$8-2,
1elating o Meetings of the Board of Duactas and General
Meelings  1especiively issued by The Institute of Company
Secretaries of India {ICSI)

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,
AND FOREIGN EXCHANGE EARNINGS AND OUT GOt

A
1

CONSERVATION OF ENERGY

IMPACT ON ENERGY CONSERVATION IN THE

FINANCIAL YEAR 2024-25:

+  Total installed captive power plant is 1425 MW
(500 MW & 925 MW). We generated 4332 MWH
power from steamn Turbine in 2024-25,

*  VFDs are provided on the vacuum Pumps, Cooling
Tower Pumps, Fans and Reactor agitators for
optimising the power consurnption, We have

Annual Report 2024-25
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nslallzd VFOs o CT fans mohe fusl slage n
2024-25. The total cost saving due to energy
conservalicn is ¥ 50.67 Lakhs.

«  Replaced lhe regular and GFL lighting with energy
efficiznt LE ighting acioss all plants Nows we
use LED lighting throughout Lhe pfant

* By recycling Treated effluent water (ZLD ~ 400-
ASOKLD) spactic Consu
Laaught down significantty I
of the plants

phicnof wate has Leen
NOSt NIL I Soine

+  fainwater harvesting is done and the same is
used for process applications and gardening
(3603 KL recycled)

+  Solar Power {400 KWI() installed & tolal power
generated by Roof top solar plant is 478.95 MW
during 2024-25,

*  Prionyl process improved, hence there s reduction
in raw material consumption, utility consumpticn,
water consumption, elfluent & number of batches
of reaction and distillation reduced

+  The amber fleur process yield improved, hence
there is reduction in raw matenal consumption,
utility consumption, water consumption, effluent
& number of batches of reaction and distillation
reduced

+  Dihydromyrcenol process yield improved, hence
there is reduclion in raw malenal censumption,

utibty ticn, water effluent
& number of batches of reacbon and distillation
reduced

+  Camphor process yields improved, hence there
is reduction in raw material consumption, utility
consumption, water consumption, effluent 8
nunbar of batches of reschon sod dutilition
reduced

. Timber touch process yields improved, hence
there 1s reduclion in raw matenal consumption,
utility consumption, water consumption, effluent
& number of batches of reaction and distillation
reduced.

ENERGY CONSERVATION PLANNING FOR 2024-25/

CAPITAL INVESTMENT:

»  Solar power from Open access for Unit-l 135
MW & Unit-1ll 235 MW & for Unit-7 1 4MW will
start from 2025-2026 Legal approval 1s under

Annual Reporl 2024-25
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progress Investment of ¥ 265 Lakhs is made &
this will take the renewable energy share in total
electricity consumption to 50%.

> Planning to reduce RQ reject {0 40% by installing
ultra high-pressure RO This will help to reduce the
steam consumption & improve the water recycle

«  Stearn conservation approx 11500 Kg/hr by heat
recovery using TVR technology (3500 Kgrhr from
DHMOL column & BO00 Kg/hr from CST)

. During Steam conservation Cocling tower
requirement will reduce i.e 630 TR x 2 numbers.

+  Cooling lower saving by replacing fan with
aerodynamics designed blade (MOC-FRP) for
nearly 20 cooling lowers

l 7 Nos of (talvac vacuum pump lo replace steam
ejector this reduces steam consumption & effluent
generation by 600 kg/hr.

> Power (Blectricity) saving by optimisation of Brine
plant, Air compressor plant & chilling plant

> New Iimproved Rainwater harvesting system
installation across the units will be completed in
2025-2026

+  Evaluating the option of Mechanical vapor
Recompression evaporation (MVRE) system, lhis
will reduce (\he consumption of steam,

+  Value added products from the side slream of
va coucticl pri il g e ston &

trealment

+  Green Technology development at pilot scale from
intermediates of various Products
New Process Developments:

g New products from Amberileur intermediate such
i and i Now in

pilot.

*  New products development such as Privilide
(t ide), Privitolide ( i K
(Helvetolide)

+  Batch Process to Continuous process iIn OHMOL
+  Batch Process to Continuous pracess in PCM

+ MPO by Resin pracess Green Technology
development at pilot scale

. Process  imp of Delta C

process
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To introduce  Aphermate,  Menthofuran,
L-Camphor Sulphonic acid, Privional (Helional),
Pricyclal (Cyclal C) as new products
B: TECHNOLOGY ABSORPTION
During the FY 2024-25, the Company advanced
its research and development (R&D) initiatives,
emphasising sustainable praclices and innovative
technologies The Company's RRD strategy focused on
i batch the of green
technologles from intermediate products, and the
creation of value-added products from slde streams

Board's Report

Rules, the Annual Retun in Form MGT-7 shall be
available on Company's Website at hitps:/ www.privi

OTHER DISCLOSURES:

a  There were no changes in the nature of the business
during the year under review.

b There were no applicalions made or proceedings
pending under the Insolvency and Bankruptey Code,
2016

@ The Company did nol enter into any one-time

During 2024-25 Company

willh banks o financial inslitutions
regaiding any loans, demanstraling prudent financial
menagemenl and stable creditor relations

on Research and Development:
(i .akt)
S Particulars Amount
Ha. =
A it 35T
B [ Hevirue 13236
Total (x+b) 368.13
Tatal Azaearch & Development 0.18%

| Exp 1 % of Tumaver

Your Directors' value the oconsistent support and

given by C Suppliers, Bankers,
Business Associates and Government Agencies to the
Company. The Board of Directors also Join us in applauding

€ FOREIGN EXCHANGE EARNINGS AND OUTGO

(i |-k
Particvlars Aot
Fraraign Extthange Eamings LR
Freaign Exchirgs Dulgs BE 1641
Annual Return:

Purguant to Section 92(3) of the Act read with Section
134(3)(a) of the Companles Acl and the applicable

ployees at all levels far their dedicalion, hard work and
support at all times

For and on behalf of the Board of Diractors

Maheeh P Babani
Place: Navi Mumbai Chalrmen & Managing Director
Date: May 03, 2025 DIN: 0067162

Avvn Rt 302435
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ANNEXURE - 1

ncinl i
withrule 5 of Companles (Accounts) Rulas, 2014)

iv 1 i - sectom {31 of Saction 1289 read

- (R b Lkt

Particulars / Subsidiarles Privi ? lties Private | Privi Spaciality Chumlcals
Private Limited Limited USA Corparation

The date non when subsidiary wis sequimd " At 23,2012 September 01, 2021
Ruparting curraricy NA NA usp
Exchinge falo NA HA 8457
Share Capiltal A6&2zar 130000 3390
‘Resorars & Surpluy (1,18430) [542.04) 2,941.95
Total Mgty 264738 ELTETER 17,849.75
Total Liabilus 64,19 AIETOE 14,87350
Sty 2 FHany -
Gatapy Turmenkr s1a8 el AnaLiy
THolil owg) Esofot T (490 272,901 a0
Prowision for Tas 1 185.40 oo
Pro s Py T (2 (458.30) nap
Prapated Rdiesd and Tax thereon | . .
Proportion of dwnershio interest | R s o ms
Annual Report 2024-26 = ?
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ANNEXURE -2

ANNEXURE Il - THE ANNUAL REPORT ON CSR ACTIVITIES

FOR FINANCIAL YEAR 2024-25
1. BRIEF QUTLINE OF THE CSR POLICY OF THE COMPANY.

Privi Speciality Chemicals Limited is dedicaled to the cause of social developmenl. Through our Corporate Social
Responsibility (CSR) initiatives, Privi is committed to bring positive and sustainable change in the lives of people living
w he vicnily af ow manufaclu ng facilities and administialive offices Ne slive 16 allain suslamable development of
saciety by active with ity and capability of people We altain this by providing drrect
benelil to Ihe conceined, making prople sell-i2liant, [acasing an grass-1anl issues of commuinty, ampovemant, lianing
and guidance, and facilitative support

All peogects are Wentified as per the prevalant needs of scciely Pumarily we focus on aieas such as Educalion, Heallh &
Hygiene and Ervironment Suslainability.

2, COMPOSITION OF CSR COMMITTEEs:

Sr. | Marrin of tha Direstor Designation/Nanimm of | Number of Moetings of | Numbar of Mectings
No. 1 i | CSR Committea huid of CSR Committee
—_———— e = | during fhe year attended during tha year
T [ Anurs (i I Nan-Exmouive | ] 2
wel February 13 D023 Independent Director
2 | s Anuradha E Thakur {Upto | Chairperson, Non-Execulive 4 4
Felstuury 12, 2025) Independent Director
3 | N Naresh Tejwani Member, Non-Executive
Independent Direclor
4 |Mr.D B Rao Member, Non-Executive 3 1
Independent Director
5 |Mrs_Priyamvada Bhumkar Member, Non-Executive
Irlpanrnnt Director

+ The Committee was re-constiluted with effect from February 12, 2025

3. PROVIDE WEBLINK WHERE COMPCSITION OF CSR COMMITTEE, CSR POLICY AND CSA PROJECTS APPROVED BY
THE BOARD ARE DISCLOSED ON THE WEBSITE OF THE COMPANY.

a)  https:/swww.privi comyprivi-world/board-of-directars

b

€)  htlps://www privi com/csr

htip:/www privi comyie lions/ governar r polici

4. PROVIDE THE DETAILS OF IMPACT ASSESSMENT OF CSR PROJECTS CARRIED OUT IN PURSUANCE OF SUB-RULE
(3) OF RULE 8 OF THE COMPANIES (CORPORATE SOCIAL RESPONSIBILITY POLICY) RULES, 2014, IF APPLICABLE
(ATTACH THE REPORT)

Impact Assessment of CSR projects is not applicable to the Company.

5  DETAILS OF THE AMOUNT AVAILABLE FOR SET OFF IN PURSUANCE OF SUB-RULE (3) OF AULE 7 OF THE
COMPANIES (CORPORATE SOCIAL RESPONSIBILITY POLICY) RULES, 2014 AND AMOUNT REQUIRED FOR SET OFF
FOR THE FINANCIAL YEAR, |F ANY.

(I Lahiog)
St |Financial Year | Amount Available for Set-off from Amaunt regsiired te be Sat-off for
No. | P ing fi bl Hha Francial yoa, if nny
1 1202425 i Nil Nl
58 Annual Report 2024-25
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AVERAGE NET PROFIT OF THE COMPANY AS PER SECTION 135(5)

210,499 05 Lakhs

3)  Twopeicenl of avaiage nel profil of he Compaity 3s per sechion 135{5): T 209 98 Lakhs

b)  Suwplus arismg oul of Ihe CSR projects o progiams ar aclivilies of e previous financial years Nil
o) Amountiequiied Lo be selofl for (he inancial year, if any Nil

d)  Tolal CSA nbligalion for he fnancial year (73+70-7¢) ¥ 210 Lakhs (rounded off)

A, CSR amount spent ov unspent for the financial year:

Total amount Aot Uniagent (in 2)
epiant for the Totul Amatnt tramfarred to it vel o any fused speil
Finoncial yuar Unepent CSR Accountaaper | Sehatiylie Vil as pi sacond provios to Section 135(5)
(€ InLakhs) Zeation §36(0) . .
Amaunt | Date of Tranafer | Nameofthe Fund | Amount | Date of Transfer
NA

Details of CSR amount spent against ongoing projects for the financial year: Nil
Details of CSR amount spent against other than ongoing projects for the financial year:

B
c
. | Name of the Pmject | hemfom
No

Locd | Lamtimof tePrajest | Amount WModeol | Modsof implamentation Trrough
thelisto! | Ama Bpmi for the | Implementation imglementing Agency
activitiesin | (Yes Fiejeet [t | Direch (Yes/ho) )
SchVite | No) ™ ggge | Dietiet | LU  Name | CaAgson
the Act ol

1 | Sppettourcsrdegst | Ghenon | | Mewmmme | Aagin TEih | e
N for ok
and Inelhood
3 |sanmadbuldngard | Ecaten | Ves | Mataraswa | Ragad | 107 Yes
pair 2 Shelol
3 |SoenceLabsetupatHigh | Edveatien | Yes | Mabarashvra | Ragad | 1500 No Hirval CSROOT7065
School Edveation
ar
1 | Gngfree higher Education | Yes | Maharashia | Navi %00 o ArviMedcal | CSROONIZES)
education inmedeal & Murba and Education
Loilir bkl B Nty Foundation
A el
§ |Spprosemrispa | Ehcabor | Yes | Guardl | Jhapds | 075 Yes
st for poccaion s
il et (1T vk
¥ |EdwationkitatAagawedi | Edwaton | Ves | Guerw | e | 106 Ves
v
1 fveenjorm | Enviorment | Yes | Maerashta | Raigd | 2311 Yes
ML A
‘g 14k o (v,
Cramtunerd MIDG
B | Ihcnaeres tweste | Ewiorment | Vs | Maarashoa | Raid | 922 Yes
Moctene - (iperational =t |
e | |
1 jte-Ldere'.omlionwak‘lEnvimnml Ves | Mahamshva | Reed | 300 ves
s |
| vk tee Ewiorment | Yes | Mahershta | Ragad 203 Yes
e . |
17 |tk cenesiuenon iv Enviorment | ¥y | Mshamshira | Raigad 2118 Yes
e amie | | |
Annual Report 2024-25 59
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4 | Nama of tha Projest | hemfom |bocsl | Locelionof the Project | Amount Modeof | Marde of Implmartation Thesgh
Na thalstof | Ama Bpert for the g ermnstirg Agency
Iuﬂﬂ-h aw Pioject (Tln | fwest ety
hilto | %) awn | o | L) tora | ConRegion
12 |Mrochipuviniace | Emivament | Ves | Maamtwa | Rad | 2% Ve T
A L _'l .
] Envionment | Yes Gujerat Jhagadia 1762 Yes
{melmene at hogs _
14 ) G2 prbeon s pe & | Envionment | Yes Gujrel | Jhagedia oM Yes
| rateearce _
16 | frn ity W 10 Heatthg | Yes | Maamshus | Reigad an Yes
Bywtwrnace] water acherw | Hygiens
| el Wuaintargncet
l_wvlm'l Hingosn
| i |
16 | Himodteotidydi | Heathl | Ves | Maramsha | Raigad 10 Yes
| pemter bR Hegitnl Hygiere |
7 |Bining it wiiete s | Heah& | Yes | Miasbin | Raiad | 30068 ves
|t Hygiene | e
18 | Wesed A Healh®& | Yes | Maherashtra | Raiged B0 Yes
| nciwpituinged gt Hygiee | L
19 | e et Heath® | Yes | Mahamshirs | Nevi 1600 No Raginiben CRRO I ME
' Hyglerm Mumbsi Igitchirida
SevaKarya
_1 R b _ Trust
20 | 00 amiuice Heath& | Yes Bujarel Jhagada 962 Yes
| mlpsmort b ey Hygiene
| ikige et o, | |
| Samapraantrhari) - |
D.  Amount spent In Administrative Overheada: Nil
E. Amount spent on Impact Assesement, if applicable: NA
F Total Amount spent for the Financlal Year (8b+80+8d+8e): ¥ 211 59 Lakhs
0. Excesa Amount for aet off, If any
. iy Ll
St. | Particular Amosnt
No.
| [ ov|] of average net [lnedjt |+f fi Korgaay 21000
il Total ameunt npend for the Franoal Year 21159
W f e et spant for Lhe Ninancial yean [(il)-0)) (1.69)
e iZairplus arising aut ol the CSR projecls or programmes ar acibvitles of the grindous | -
ey 5 Vay |
o At sesllil=s L =t 000 dliecsaleg Brandlal es | =
9. (a) Detailsof Unspenl CSR amaow fol the piecarding ihee financial year s: Nil
() Details of CSR amount spent against ongoing rojects far the financial year Nil
60 . - = Anmalﬁeportml-z_s

Elasraiil Satrmmnts E El

10. IN CASE OF CREATION QR ACQUISITION OF CAPITAL ASSET, FURNISH THE DETAILS RELATING TO THE ASSET SO
CREATED OR ACQUIRED THROUGH CSR SPENT IN THE FINANCIAL VEAR (ASSET WISE DETAILS):

Not Applicable

(a) Dete of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

() Delailsoftheentily ol public authority o beneficiary under whose name such capilal assel is 1 egistered, Ihed addiess
ete.

(d) Provide details of the capital asset{s) created or acquired (including complete address and lacalion of the capitat
asset)

11. SPECIFY THE REASON(S), IF THE COMPANY HAS FAILED TO SPEND TWO PER CENT OF THE AVERAGE NET PROFIT
AS PER SECTION 135(5).
Not Applicable
Mshesh P Babani Anurag Surana
Place: Navi Mumbai Chaimman & Managng Directar Chalrperson CSR Committes
Date: May 03, 2025 DIN: 0051162 DIN: 060006665
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Annexure-3

A. DETAILS OF THE RATION OF REMUNERATION OF EACH DIRECTOR TO THE MEDIAN EMPLOYEE'S REMUNERATION.

i.  Theratlo of the remuneration of each director to the medi: ion of the of the Company for
the financial year:
Sr. | Mame of tha Birector | Deaignation Tatlon of remuneration to
No the median remunaration of
| —— | twomployess
1 | Mr Mhesh 11 Batan) Crunrrrian and Manging Direetos { [TREE]
2, | M Enhakdavatesals Doppalapud Rin | Eveciitive Oweetor 3261
3. | MO Nor Exettive - Indépendant Diector | 0821
4. | M Anuradha Thkie Hon: Executive = Indepondeot Drocio: | .82:1
5 [ Mr Anurag Surene Jon kxecutive ~ndepandit Brector |
6. | Mr Hemang Gandi Hon-Erppulive = indépendi Drecter
£, | e Fhansab Mathis Tojesanis Mo Execulive - Indépandont Director |
£ | Mre, Priyamvadadshiedh Bruekare | NonExooutha = indepencdnt Deecter |

+ Appointed w.e f October 25, 2024

il.  The percentage increase In remuneration of each Director, CFQ, CEO, Company Secretary or Manager, if any, in

the financial year

Sr. | Hama of i Director KMP

% Increase over Inst FY.

o

U | W Meabiash P isbund s
& | M Bhaktavatasall Doppatanod Has o%
i 10%
4| = 1o

ili. The

in lhe median

eration of employees: ¢ 48%

iv.  The number of permanent employees an the rolls of the Company: 695 as of March 31, 2025

v.  Average percenliles increase already made in the salaries of emplayees olher han the managerial personnel in the

last financial year and ils ccnpanson wilh

Whe perentile ncrease 11 the managetial remune ation and justification

thereof and point out if there are any excepticnal circumstances for increase in the managerial remuneralion: 5%

Wehereby confium that heremuner ation is as pel

ther emunes ation policy 1ecormimended by Nornination and Penwinel aticn

Commitiee of the Company and adopted by the Company.

Mahesh P Baban} Naresh Madhu TeJwani
Plage: Navi Mumbai Chalj & ging Direvlor  Cha ) [
Date: May 03, 2026 DIN: 0061162 DIN: 00847424

Anrwal Report 2024-25
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Annexure-4

SECRETARIAL AUDIT REPORT
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 201 4]

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025

To

The Members,

PRIVI SPECIALITY CHEMICALS LIMITED
‘Privi House', A-71, TTC Thane Belapur Road,
Kopar Khairane,

Navi Murnbai - 400 710

Dear Sirs,

We have conducted the audit of the

of { tatulory isions and the to good
P praclice by Privi Spi

Limited (hetenafier called “the Company | Secietarial Audn

was conducted in a manner that provided us a reasonable

basis for ing he carp: Yy

compliances and expressing cur opinion thereon

Basedt o oun velification of the Company s Books, Papars,
Minutes Books Forms and Relwng filed and olher vecords
maintained by the Commpany and also the information
piovided by the Company. ls officers, agents and aulhonized
representalives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during
the awlit perod covering he financial year ended March
31, 2025, complied with the statutory provisions lisled
hereunder and also thal the Company has proper Board
o srd comip b I 1

in the manner and subjecl to the reporting made hereinafter.

1 We have examined the books, papers, minute books,
fomns and 1eluns filed and olhar 1ecoids mawntaned
Ly the Company for the financial year ervled oy March
31, 2025, according to the provisions of:

{) The Companies Act, 2013 (the Act} and the rues
mads hirsindes 1o e sxitot apebeable

(i) The Securities Conltracts (Regulation) Act, 1956
{'SCAAY) ard the rules made thereunder;

(i) The Depositories Acl, 1996 and the Regulations
and Bye-laws framed thereunder;

(5

Foreign Exchange Management Acl, 1999 and
the rules and regulations made thereunder to the
extent of Foreign Direct Investments Regulation

(v) The following Regulations ard Guidelines

p under the ilies and Exch:
Board of India Act, 1992 ("SEBI Act):

i The Securilies and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

il The Securities and Exchange Board of India
{Shara Based Bmplayee Benefits and Sweat
Equity) Regulations, 2021;

it The Securities and Exchange Board of
India {Issue of Capital and Disclosure
Requirements) Regulations, 2018;

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

v. The Securiies and Exchange Board of
India (Listing Obligations and Disclosure
Requirements) Regulalions, 2015;

Provisions of the following Regulalions and Guidelines
prescribed under the Securities and Exchange Board of
India Act, 1992 ('SEBI Act’) were not applicable to the
Copany dunng he financial year nnder 12poit:

The Securities and Exchange Board of India
{Buyback of Securities} Regulations, 1998;

The Securilies and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)

ions, 1993, regarding the C jes Act
and dealing with client.

The Securilies and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021;

The Securities and Exchange Board of India
(Issue and Lisling of Non-Convertible Securities)
Regulations, 2021,

We lurther report that, having regard to the compliance
system prevailing in the Company and on examination
of the relevant documents and records in pursuance
thereof, on test-check basis, the Company has

Annual Repor 2024-25
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complied with other Acts, Laws and Regulations
applicable specifically 1o the Company as per ihe list
given in Annexure I

Wehave also ined I withthe

clauses of () the Secretarial Standards issued by The
Institute of Company Secretaries of India under the
provisions of the Companies Act, 2013, and (i} the
Listing Agreements entered into by the Company with
BSE Limited and The National Stock Exchange of India
Limited

Cuing the financial year under report the Company
has complied with the provisions of the Act, Rules,

i ideli . elc i

above.
Wa further report that:

The Board of Directors of the Company is duly
consbituled wilh o proper Balonoe of Executhe
Directors, Non-Executive Directors and Independent
Directors. The changes in the compasition of the Board
of Diectors Ihat (ook place duiing the linancial year
under report were carried out in compliance with the
provisions of the Acl,

Adequate notice is given to all directors to schedule
the Board Meetings, agenda and delailed notes on
the agenda were sent at least seven days in advance,
and a system exists for seeking and obtaining further
mionnation and claiificahons on the agenda lems
befare Ihe meeting and for meaningful participation at
the meeting.

Board's Report

None of the members have communicated dissenting
views, in Ihe matters/agenda proposed from time to
time for consideralion of the Board and its Committees
thereof, during the year under he report, hence were
not required to be captured and recorded as part of the
minutes

We further report thal there are adequate systems and
processes inthe Company commensurate with the size
and operations of the Company lo monitor and ensure

i with appli laws, rule: ions and
guidefines

With regard to the actions/events which had a major
bearing on the Company's affairs in pursuance of the
ahove referred laws, rules, regulations, guidelines,
standards, etc we report as under.

The Shareholders of the Company, through Postal
Ballot on August 12, 2024, approved raising of further
capital by way of one or more public and / or private
offerngs, Gualified Inslilutions Placerment ("GP ) and
/ or on preferential allotment basis or any combination
thereof, in one or more \ranches, of an aggregale
amounl not exceeding ¥ 1,000 Crores {Rupees One
Thousand Crores only)

For RATHI & ASSOCIATES
COMPANY SECRETARIES

HIMANSHU S KAMDAR
PARTNER

MEM No. FCS: 5171
COP No 3030

DATE: May 03, 2025
PLACE: MUMBAI

UDIN: FO058171G000258151
Peer Review Cer. No: 6391/2025

Note: This report should be read with our letter of even date which is annexed as Annexure Il and forms are integral part of this
report
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ANNEXURE - {

LIST OF APPLICABLE LAWS TO THE COMPANY

1. The Narcotic Drugs and P it Act, 1985 (As & NDPS (Regulation of controlled substance)
Order 1993

2 Maharashira Poisons (Amendment Rule, 2011 under Poison Act, 1919)

3 The Maharashtra Factories (Safety Audit) Rules, 2014

4 TheMaharashtra Factories {Control of Industrial Major Accident Hazards) Rules, 2003 and the Manufacture, Storage and
Import of Hazardous Chemnical Rules, 1985

§  The Chemical Weapons Convention (CWC) Act, 2000

6  The Hazardous Waste (Management & Handling) Rules 1989 (As amended)

7 Maharashtra Non-Bio-Degradable (Garbage Controf) Act, 2006

8 Pelroleum Act, 1934, Amendment Act 1977, read with Petroleum Rules 2002, Amendment Rules 2011; Conditions af
Petroleum License

ol Hipert 309625 65
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ANNEXURE- 1 REPORT ON CORPORATE GOVERNANCE

[Pursuant to Regutation 34(3) read with Schedule V and other applicable provisions of SEBI {Listing Obligations and Disclosue
Requnements) Regulaticns, 2015 ("he Lisling Regulations )

To

The Members,

PRIVI SPECIALITY CHEMICALS LIMITED
*Privi House', A-71, TTC Thane Belapur Road,
Kopar Khairane,

Navi Mumbai -400 710

Qur report of even date is to be read afong with this letter.

1 ir f ial recordls th ility of 01 ofthe Company, Our responsibility is to express
an opinion on these secretarial records based on our audit.

2 We have followed the audit practices and as were appropriate 10 obtain aboul the
sonectness of Ih2 zonlents of the Secielariahiecords The varificalion was done on test basis ta ensuse thal conecl facls

are reflected in secretarial records We helieve that the processes and practices that we followed provide a reasonable

basis for our opinion

3 Wehavanatvaiified Ihe coneciress and appiopi iateness of inancialieomids and Books of Accounts of the Company

4. Wherever required, we b b d the p ion about th i of laws, rules and regulations
and happening of evenls etc

§  The compliance of lhe provisions of Corporate and other I laws, rules, i isthe
af managemenl O axaminalion was liiiled ta he weification of proceduss o les! basis

6 The Secielanal Aucil i2porl i neilhai an asswance as to the fuluie viabilily of the Company not of the efficacy o
effectiveness with which the management has conducted the affairs of the Company.

For RATHI R ASSOCIATES
COMPANY SECRETANIES

HIMANSHU S KAMDAR

PARTNER

Date: May 03, 2025 MEM No FCS:F5171
Place: Mumbai COP No. 3030
UDIN: F005171G000268161

Peer Review Cer. No: 6391/2025
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COMPANY'S PHILOSOPHY ON THE CODE OF
GOVERNANCE

The Company believes thal good Corparate Governance
is essential far enabling efficient effective and
entrepreneurial management that drives the lang-term
success of the Company. IL is he system by which the
Company is directed and controlled, serving as a critical
toolkit that enables both management and the Board
to navigate the challenges of operaling a business
in a dynamic environment. At its core, Corporate
e refinces o comimiment bo waluns, alhics
business conducl and sound decision-making

Gaovernance encompasses |he set of laws, regulations,
processes, and customs thatinfluence how a company
is directed, administered, and controlled. it provides the
foundation for resilient and successful organisations,
institutions, and markets. Slrong corporate governance
is rooted in Ihe principles of integrity, fairness,
equity, transparency, accountability, and a steadfast
commilment lo ethical values.

The Company recognises lhat good corporate

governance ensures that robust decision-making

processes and controls are in place to balance the

interests of all ployees,

customers, suppliers, and the wider community. As a

proponenl of slrang governance, the Company helieves
d

4 p i ol p
ownership, and governance matters
*  Respansible for payment of stalutory dues

These measures reflect the Company's commitmenl to
uphald the highest standandy of corpatate govermants,
ensuring integrity, transparency, and sustainability in all
its operations

The Company is proud of the values with which it
conducts its business: SAFTEY, SUSTAINABILITY,
SENSE OF URGENCY, SUPREME TRANSPARENCY and
SINCERE RESPECT & CARE, The Company's Corporate
Govemance philosophy has been further strengthened
through the Code of Conduct for Prevention of Insider
Trading, Anti-Bribery/ Anti-Corruption/ Anti-Money
Laundering, Anti-discrimination and Equal Opp ity,
Grievance redressal Policy etc

TheCt I porton ce herein
signifies comphiance with all mandalory reguiraments
of Listng Regulations. The Company has adhered to
the i i under Regulations 17 to 27
read with Para C & D of Schedule V and other related
regulations of the Listing Regulations with regard
to Corporate Governance. The details of Company's
board structure and the various committees that
constilute the governance structure of the organisation
are covered in detail in this report.

We believe Corporale Governance is not just a

\hal a well-g isalion lays the

for high-quality, ethical decision-making, which in
lurn fosters inable growth and long-term value
crealion

To cultivate a culture of good governance, the Company
has adopted a comprehensive set of practices,
including:

*+  Clear performance accountability at all levels

»  Effective internal management contrals,

+  Constitution of Board C i te
avermight dnd intermal confrabs

Fan 1epiesentation of puofessionally qualihed,
non-executive, and independent directors on the
Board

but a joumey to constanlly improve
sustainable value crealion

POLICIES

In i with the i of Listing
Regulalions, and The Companies Act, 2013 ('the Act),
the Board of Directors of the Company have approved
various policies, as detailed herein;

Vigil Mechanlam & Whistle Blower Pollcy

The Company is committed to maintaining highest
standard of ethical conduct, tansparency and
accountability in all its operations, To reinforce this
commitment and as per Section 177 of the Act and
Regulation 22 of Listing Regulation, the Company has

epoh

+  Timely compliance with legal and reg y
requirements

Blower Policy. The Policy has been formulated with a

Annual Report 2024-25
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view lo provide a ism for directors,

as well as other stakeholders of the COmpEI;Ay to
approach the Chairman of the Audil Committee of the
Company to repert instances of any unethical act or
suspecled incidents of fraud or violation of Comp:

Digital Database (SDD)

With reference to Regulation 3(5) and 3(6) of SEBI (PIT}

Regulations, 2015 which required SOD to be maintained

by the Company, in this regard, company have availed
s

Code of Conduci This mechanism/Policy provides
adequate safeguards to whistle blowers against
reprisals or victimisation

Ihe copy of the Policy has been uploaded on the
Company's  Website iz MIps /fwww privi com/
Bownloads/Palicies-PSCL/PSCL-VigIl-Mechanism-
Policy-y-1-1 pl

Code of Conduct

The Company has in place a Code of Conduct for all
the Directors and 1he Senior Management Personnel. 1L
seeks lo achieve, among olhers, the highest standards
of personal and prolessional integrity. A copy of the
code has been placed on the Company's website
htps frwww privi com/Downloads/Policies STl 7
SCi Code-of-Conduct-v-1 | pdf, The code has been

ilty from MUFG Intime (India) Private Limited
whichis inh ith ad Is and
checks such as lime stamping, audit trails to ensure non
lampering of data Enlries once entered into SDD cannot
e altarad or incdified 1f any @nliy resds 1o Le atterad,
then a separate eniry can be made ciling reference
to the earlier one with fully corrected delails and the
reasons for correction. The Company has a prowsion to
maintain such a database for the period of Eight years
after completion of relevant transaction. The Company
has subrmiliad defived complance camficates certifier]
by the Practicing Company Secretary, as a Standard
Operaling Process under SEBI (PIT) Regulations

Annual Disclosure
A declastion affimng compiiance anlh the Code
of Conduct by the Members of the Board and Senior

circulated lo all Ihe Directors and Senior A it
Perscinel, and Ihay affim el compliance svary year

The Company also has in place a Code of Conduct
for Prevention of Insider lrading based on SEB(
{Prohibition of Insider Trading) Regulations, 2015
(SEBI PIT Regulations’) This code is applicable to all
Designaled Pasons [/ nsidats defined rinds the Code
of Conduct for Prevention of Insider Trading adopted by
the Company. The code ensures prevenlion of dealing
1n shares by people having access 10 unpublished price
sensitive informalion,

The Company has avaited the special/ additional
service of the Registrar and Share Transfer Agent
of the Company M/s MUFG intime {India) Private
Limited {(RTA) to monitor the trading in the equily
shares of the Company mainly during the lrading
window closure and the reverse transactions, by the
Designaled Persons. The necessary informalion with
regard to designated employees and iheir relatives has
been forwarded to the RTA in order to enable them to
provide the service. The Company has also installed
e I soltvare Tk which 2nabiles the
Company in maintaining structural digital database,
preserving the data, monitoring and ensure compliance
to SEBI PIT Regulations The said software is installed
on the Company's server and access Is given only to
Ihe Comgany Sectetary and albei designaled aficials
of the Company, who monitor the transactions,
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o 15 given below:

Declaration

I, Mahesh P Babani, Chairman and Managing Director
of the Company, hereby declare that all the members
of the Board of Directors and the Senior Management
personnel nave affymed compliance with the Cade of
Cenduct applicable to them as lad gown by the Beard
of Directors i terms of Regulation 26(3) of the Listing
Regulations for the year ended March 31, 2025,

Maheesh P Babani

Chairman & Managing Director

DIN: 00051162

Navi Mumbay, April 07, 2025

Relsted Party Transaction Policy

In compliance wilh the requirements of Regulation 23
of Listing Regulations, the Board of Directors of the
Company has approved a Related Parly Transaction
Policy, to facilitate management to repart and seek
approval for any Related Party Transaction proposed to
be entered into by the Company. The said Related Party
Transaction Palicy can be viewed on hltps //www
privi com/D licies-PSCL/PSCL-Policy-o
Related-Party- fransactions-¥-1-2 pdf

for

Directors

Independent Directors are familiarised with their roles,
righls and responsibilities in the Company as well as

Annual Report 2024-25
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with the nature of industry and business model of the
Company through induclion programs at the time of
their appointment as Directors and on regular basis by
providing detailed presentations on the businesses/
operalions of the Company at each of the Board
Meeling The review and approval of guarterly and
annual financial stalements of (he Company as well
as detailed presentation covering inter alia economy
and industry overview, key regulatory developments,
strategy, CAPEX Plans and perfarmance of Company
is made to the Board. The board is also being apprised
of the in various laws I to the
Company from time to time, by way of presentation
or circulating brief notes on such amendments In
compliance with the requirements of Regulations 46(2)
of Listing Regulations, the details of familiarisation
programmes imparted to Independent Directors 1s
also disseminated on Company's website and can be
viewed on htips /www privi com/Downloads/Policies
PSCL/RSCL-D rectars Famiarnzation-Programme
indi.

Apart from lhe above policies, lhe Board has in
accordance with the requirements of the Act and
Listing Regulations approved and adopted a Palicy
for determining Material Subsidiary, Norination
and Remuneration Policy, Policy on Oetermination
of Materiality of Evenis/Information and Policy for
Preservation of Documents and Archival of Records.

BOARD OF MRECTORS

Composition of Board of Directors:

The Composition of the Board of Directors of lhe
Company is in conformity wilh the requirement of
Regulation 17 of Listing Fegulations as amended
from lime to time (n compliance wilh the Corporate
Boueminae nooma in Jetma of | condliution of M
Board, the Board is headed by Chairman and Managing

Annual Report 2024-25
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Director and consist of Qne Executive Director, Four
Non-Executive Independent Directors including ane
woman Director, representing oplimum combination
of oprofessionalism, knawledge, and experience to
ensure the independence of the Board and to separale
the Board functions of governance and management
Non-Executive and Independent Directors have experl
keoviladge i e figlds of Ghance tazstion, legal and
industry. Thus, the Board represents a balanced mix of
ciufesgianals viha g the enefits of v knaverge
and experlise

Upto March 31, 2025, there were Six Non-Executive
Independent Directors on the Board. However, due to
the advance age Mr. D T Khilnan) and Mrs. Anuradha
rhakur, Independent Direclors resigned fram the
Directorship from Closing hours of March 31, 2025

As per the declarations received by the Company from
23l of 1he Diectes meme of e o disrualfisl
under Seclion 164(2) of the Companies Act, 2013
None of the Independent Directars has any pecuniary
i ip, i or i with the
Company, which adversely affects their independence

Board Skil

, Expartise and Competencies:

The Board of Direclors possesses a comprehensive
blend of skills, knowledge, and experience necessary
1o effectively govern and guide the organisation. The
current size of the Board is considered oplimal for

afficient aned balavead e sio-mshing

The Company conducts an annual assessment to map
and evaluate the skills, expertise, and compelencies of
its directars Eligibility for appointment as a director is
deternined baseu on the specific shilsets weotified iy
the Nomination and Remuneration Committee, in line
with the criteria outlined in the Company's Nomination
and Remuneralion Policy.
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Director's Particulars
Attendance of each Director at the Board Meelings, last Annual General Meeting {AGM) and the number of other

Financial Stalements

Sr. | Haetvn of the Directors of the
No. | Company

the Director of the Company is a
Dlrector.

Eatogory of Directorship in the
Listed Comparios

Mr. Dwarko T Khilnani
(uplo March 31,2025)

% [Mr. Anurag Surana

Privi Speciality Chervicals Limited

Neogen Chemicals Limited

| rivi Spegiality Cherricals Limited.

Marn-Executive independent
Diector

Non-Executive Independent

& | Mr. Hemang Manhar Gandhi

M Naresh Madhu Tejwani
(appointed we f. October 25, 2024)

Directar
| ¥asho lndlabried Limited
Privi Speciality Chernicals Limited :‘;f’&‘i:“'"\* indopionidant
Privi ol Limind | Nony
Aband Holdings Limited Directar

Mrs, Priyamvada Ashesh Bhumkar

L]
{appointed w.e f. Octaber 26, 2024)

Privi Speciality Cherricals Limited

Non-Executive Independent
Dirertar

Durng lhie vzar, thae have beenno maler ially sgmificants 2latad party hansactans peouniary relalionships o b ansactions

Directorship(s} and Chair ip(s} of C in various C as on March 31, 2025, is as follows:
Mamus of Directom Category & Attendance of the No. of Directorship | No. of Membarship/
Position Meeting during 2024-25 | in listed entities Chairmanship(s)
including thia in Committes held
Itsted entity (asper| i listed entities.
Reg17A of Listing
| Regulations)
Board | LustAGM |
Mesting | dated August
01, 2024
Lhalrroan &
Mr. Matiesh M Baban i 3 Director | 6 6 1
M Ehnlmmt:ﬁn Executive Director 5 5 1 1
Bt L1 —
Mrs, Anuradha Thakur - | independent 6 6 i L
Oector o
Non-Executive
Mr. Dwarko T Khilnani Independent 6 6 2¢
Oirector
Mo Exrcidive
Mr. Anurag Surana b T 6 [} 3
Inractor
Her-Esutive I
g;.;;:znang Manhar Indepandant 5 5 2
. _liemiue !
Non-Executive
abiarechiachy Independent 2 2 3 ]
S Director
" Non-Executive
g;z:&?mvada Ashiesh Independent | 2 2 2
Director |

= Newly inducted on Board of the Company w.e { Oclober 25, 2024
* Upto February 12,2026, All the Committees re-consfiluted thereatter

Resigned we f March 312025

A video / tele-conferencing facility is offered to facililate the Directors to participale in the meetings

The nurnber of Directorship(s) and Commitiee Membership(s) / Chairmanship(s} of all Direclors is / are within the

respective limits prescribed under the Act and

Lisling Regulations.

Given below is Lhe list of Direclors of the Company and their Directorship(s) of Other Listed Company(s)

Sr. | Mome of tha Directors of the Maenie of the Hated entitian in which | Category of Birsctorahip in the
No. | Compary thie Dlrector of the Gompany Is & Listedd Companies
Director.
1| W Mahemh W Dbl Privi Speembty Ghaerigain Limited Chairman & hary
2 |MrB va Poppolagdi Rao | Privi Speciaity Chesricaly Limited Exsraivie Duseior
* | E:’é"‘ﬁ_‘::,:ﬂ"ﬁ 1’,_‘%'; PriviSpeciaity Chemicals Limiteg | N Execktive Indspanident
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between the Company and ils Non-Execulive Directors that may have patential conflict with the interests of the Company
atlarge. None of the Directors are related to each other.

Sharehalding of Non- Executive Directors as on March 31, 2025, 1s as under:

sr. | Noma of Girector No. uf Equity Sharan Hald % of total Equay Shares of the
No. Campany

1 | Anurag Surany 0000 005%

Board Meeting and Attendance

The Board meels at teast once in a quarter inter-alia to review the perfomnance of the Company and for consideration
and appiovalyadopticn of quanterly/ annual fnsnsaliasuils: The Company Seci2lary, neonsollaton il e Channan
prepares delailed agenda for the meetings, Six Board meetings were held in the year 2024-25 and the gap between two
Board meetings has nol exceeded 120 days The dates on which meetings were held are as follows:

s Dateof Menthg No. of Birectars Present

No. |

[ iimy 02,2024

=i [en [ o ]

&) Febuany 3 A0S
Appointment of Independent Directors

The Nonwnalion & Remunaiation Commitlee based o Company's policy {or sueh posilion wenlifizs sutable peisan
having expert knowledge and skill in his/her profession / area of business and who can effectively participate in Board
proceedings and recommends the same ta the Board The Board, afler evaluating the said C ittee's i
takes the decision which according to the Board is in the besl interest of the Company,

During theyear under review, the Board Members with the recommendation of Nomination and Remuneration Comvnittee,
appointed Mr. Naresh Madhu Tejwani and Mrs. Priyamvada Ashesh Bhumkar ,as Independent Directars of the Company
w.ef October 25, 2024, The Shareholders of the Company also approved their appointment via Postal Ballot The
formalities in respect of their appointment were duly cormpleted within the statutory time limits
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With respect to the declarations given by lIhe
Independent Directors of ihe Company during the year
undler 1eview, lhe Board harely confiins (hat ail the
Independent Diectors fulfill the canditions specified
in the Listing Regulations and are independent of the
managemenl

Meeting of Indapendent Directors

The Independent Directors meet at least once in
2 Mhancial year wilhoul he psence of Pramote
Directors and management personnel, They discuss
malters pertaining to the business and other related
affairs of the Company. The views expressed al
such meeting are brought to the knowledge of the
Chairman of the Board During the year, one meeting of
Independent Directors was held on March 03, 2025
Re-appointment of Directors

As required under Regulation 36(3) of the Listing
Regulalions and Secretarial Standard 2 on General
Meetings issued by the ICS), particulars of Directors
seeking re-appointment are given in the Nolica of AGM
which forms part of this Annual Report

Report On Corporale Governance

AUDIT COMMITTEE COMPOSITION

The ilion of the Audit C i is in line
with Lhe provision of Section 177 of lhe Acl and
is in compliance with Regulation 18 of the Listing
Regulations

For the period upto February 12, 2025, the Audit
Committee  comprised of four Non-Executive
Independent Directors, Mrs. Anuradha Thakur, Non-
Executive Independent Director as Chairperson of the
Committee, and Mr. Anurag Surana, Mr. D T Khilnaniand
Mr. Hemang Gandhi as the members of the Commitiee.
The Committee canslilution has been changed wel.
February 12, 2025 Currently, the Audit Committee
comarises of Four Non-Executive Independent Direclors
as staled below and Mr. Naresh Tejwani is the Chaiman
of the Audit Comimittee Al the members of the existing
Audit Commitiee possess the required skills, knowledge
and i lo b bers of the Audil C: i

The Company Secrelary acts as Secretary lo the
Audit Commitiee. The Audit Cormmittee met 5 (Five)
times duiwig (he financial year 2024-25 (2 on May 12,
2024, June 24, 2024, July 29, 2024, October 24, 2024,
February 12, 2025.

The details of the of the Audil Ct ittee and al meetings during 2024-25 are as follows:
MNams of the Member Designation Category Mo of Audit Committes
e Mepfingis) attended
Mr. Naresh Tejward T 5 |
(Ehwimanwe [ Fetwuary 12, 20251 Non-Execulive Independent Director 1
Mrs. Anuradha Thakus R 5 i
© san gt Fetsary 1 ? H‘.l! ﬁ) Naon-Executive independent Director 5
e 01 Khilnand 5 .
Ehebo 3 12:20) Non-Executive independent Director 3
Mr. Atutisg Surana Non-Executive Director [
Mr. Hurmiaeg Gandhi Non-Executive Independent Director []
IM‘I F::‘wo fdlf m"::;_mm __Non-Execulive Independent Director 1

The teeme of reforence of the Audit Commities ore.

a)  Recommendation for appainiment remuneration and terms of appointment of auditors of the Company;

b)

approval of payment to slatutary auditors for any other services rendered by them;
¢} review and manitor the auditors' i and per

and i of audit process;

d} reviewing, with the management, perfarmance of statutory and internal auditors, adequacy of the inlernai contral

systems;

o

reviewing the adequacy of intermal audit function, if any, including the structure of the internal audit department,

slaffing and sanicily 3f the 5ffiz i3l h2ading e depaimant 12po1 fing stiuciae covel age and fraquancy of mlemal

audt;

0 discussion willy nlernal auditces of aey sigiificant findings and follow up there on
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revieywing the findings ol any intemalinvestigatons
by the inlernal auditors into matters where there
is suspected fraud or iregularity or a lailure of
internal conlrol syslems of a malerial nature and
reporling the matter to lhe Board;

discussion with slalulory auditors before the audit
commences, aboul lhe nature and scope of audit
as well as post-audit discussion to ascerlain any
area of concern;

callfor ftr dil internal

control systermms, the scope of audil including
the observations of the auditors and review of
financial statement befare theu sulmission te he
Boaad and miay nlss deousEs any relate 1ssues
with the intemal and statutory auditors and the
management of the Company;

review, willy (he rpanagarpent, (he annual inarcial
statements and audilor’s report thereon before
submission to the board for approval, with
particular reference lo:

*  matlers required to be included in the
director's responsibility stalement to be
included in the board's repart in terms of
clause (c} of sub-seclion (3} of Section 134
of the Companies Act, 2013;

«  changes, if any, in accounling policies and
practices and reasons for the same

+  major accounting enltries invalving estimates
based on lhe exercise af judgment by
management;

» signfficant adjustments made in the finansial
staternnls aisig ot of udil findings;

+ compliance with listing and other legal
requiernanis relaling lo financial stalements

»  disclosure of any related party transactions

«  mcdihed opinion{s) m li dialt gudilizper

review with the Managemenl, the quarlerly

financial Stalements before subrissun to Ihe

Board for approval;

review the statement of Relaled Party

i itted by
appeoval o any subsequent radification of
transactions of \he Company with related parties

serutiny of inter-corporate toans and investments;

o) valuation of undertalings or assets of lhe
Company, wherever it is necessary;
p)  =valualion of inlemal financial contiols and risk

management system;

q) power to obtain professional advice from external
sotuces for the items spiecifisg in sub seclion 4 of
Section 177 of the Act;

r to oversee lhe vigil mechanism wherein the
directors and employees can report their genuine
concerns or grievances;

s)  reviewing, with the management, the statement
of uses / application of funds raised through an
issue (public issue, rights issue, preferential issue,
elc), the stalement of funds ulilised for purposes
other than those stated in the offer document /
prospectus / natice and the report submitted by
the monitoring agency rmonitoring lhe utilisation
of proceeds of a public or rights issue and making
appropriale recommendations to the board to
lake up steps in this matter;

) review the Managemant Discussion and Analysis
af finanzial condilion aivd iesults of opa atens;

U) e vl of Polisies

v} such other malters as mentioned in the terms of
references or as may be required to be carried out
by the Audit Committee pursuant to amendments.
under any law, from time to time;

The Company have engaged M/s. Aneja Associates,
Chartered Accountants, an Independent External Firm,
to conduct an Internal Audit of the Company. Internal
Audilors subimil i findings Lo the Audil Conimilee
which were reviewed by the Cormmitiee during the year
under review.

NOMINATION AND REMUNERATION COMMITTEE
The ination and ion G i is

iluted in with the provisi of
Section 178 of the Act, and Regulation 19 of the Listing
Regulations

For the period upto February 12, 2025, the Nomination
& Remuneration Committee comprised of three Non-
Executive Independent Directors, Mr. O T Khilnani, Non-
Executive Independent Director as Chairman of the
Committee, and Mr. Anurag Surana, and Mrs Anuradha
Thakur as the members of the Committee The

73

6 2A



*fl Privi Speciality Chemicals Limited

74

Aeport On Carporate Governance

Cammittee constitution has been changed we.f. February 12, 2025. Currently ination & Remuneration Ci

of three Non-Executi

Director as staled below, and Mr. Naresh Tejwani is appointed as the
Chairman of the Commitiee. Alt the members of the existing inali

& Remuneration C ittee pt the required

skills, knowledge and experience lo be members of the Nomination & Remuneration Committee.

During year 4 {four) meetings of the ination and

[+ i were held i.e. on April 30, 2024, July

29, 2024, Oclober 24, 2024, and Novemnber 29, 2024 The details of composition of the Nomination and Remuneration
Comnitle2 arvd altandanze ai fhe Meztings dunng the financial year 2024- 25 a8 3 follows

Nasma af tha Member Designation Category No. of Commitiee
L Mesingle) atterded

. "‘m'nh lw?“.‘r:hruxy 13, 3125} Non-Executive Independent Directar |

M, D 1. Khile:i. Februsary 12,9006 Non-Executive Independent Director ! @

Eg:;Anura;}: [Im ] _\Non-Execulive Independent Director I 4

M. Hem‘ang‘Eandr‘u )
(Menbier wee F. February 12, 2075) |

Non-Executive Independent Director |

The term of reference of Nominaticn and Remuneration
Commuttee includes:

recommend to the Board, appointment and
re-appointment of Directors;

h

Wanhify pRrsons v ae qualiiied o bacome
direclors and who may be appainted in senior
management in accordance with the criteria laid
down in the Nominalion & Remuneration Policy,
recommend to the Board their appointment and
removal;

¢) recommend 1o the Board the appointment of Key
Managenial Persanel { KMP ) as defined
the Act,

d)

recormmend to the Board a Policy, relating lo the
remuneration for the directars including Whole
Time Directors, KMP and other employees;

e} recommend to the board, all remuneration, in
whatever form, payable to senior management;

) specify the manner for effeclive evaluation
of performance of Board, its committees and
individual directors 1o be carried out eilher by
the Board, by the Nominaticn and Remuneration
Committee or by an independent external agency
and review its implementation and compliance;

g) formulation of criteria for evaluation of
performance of independent directors and the
board of Directors;

1) lenealatebeciileafor detsming qualific ations,
positive attributes and independence of a director;

1} devisinga policy on diversity of board of Directors;
J}  oversee familiarisation programmes of Directors;

k) to determine whether to extend or continue
the term of appoiniment of the independent
director, on the basis of the report of performance
evaluation of independent directors;

Board and Directors Evaluatlon:

As required under the pravisions of the Act and lhe
Listing Regulalions, the Board has carried oul an
annual performance evalualion of its own performance,
perforrmance of the Chairman and Managing Director,
Executive Director and other Direclors as well as the
evaluation of the Working Commitiees

The perfc ion criteria for

Directors includes participation and contribution by a
director in Board / Commitiee Meelings, commitment,
expetlise alegnly, mamlenance of confidenbalily and
independent behavior.

Remuneration Policy.

The ! policy i1s by the
ination & ion C il and approved

bytheDioor ¥ i il

1s to ensure that it is aligned to the overall performance

of the Company. The policy ensures that it is fair and

r2asenabla and s linked 1o finanzial pat fanmance For

T Ao et 20035

Fananoral atemmia

the Company held on August 01, 2024, for the period
of S ifive) years effective fiom Apnl 01,2025 10 March
31,2030, and at the remuneration of 2 7.20 Crores plus
perepisites and berefils as slated in the shaehvlders
reblulisn Mr, Sahond ks Hable to atire by fotation

Director in Execulive category, it mainly comprises of
fized comporents The remwuner alion policy 1s placed
on the website of the Company hltps //www privicom/
Downloads/Policies-PSCL /PSCL-Nomnalion-and-
Aemuneration-Policy pdf. The remuneration paid to

the Directors is in line with the remuneralion policy of Further, Mr Bhaktavatsala Doppalapudi Rao was re-

theComvan, appointed as the Executive Director of the Company
Remuseration to Non-Executive Bireclom we f. opening hours of August 13, 2023, for a tesm of
The ion for Non-Execulive {Ir three years i e upto August 12, 2026, in 38lh Annual
Directors consists of sitting fees for attending meetings General Meeting at the remuneration of 2 210
of the Board and its Committees No other payment Crores plus paguistes and berefits as staled n fhe

shareholders resolution. Mr. Raa is liable to relire by

is made lo the Non-Executive Independent Direclors
rolation

excepl as recommended by the Nomination and
Remuneration Commuttee and the Board and approved
by lhe Memnbers of the Company.

Remunoration to Exectitive Diroctom

Mr. Mahesh P. Babani, Chairman & Managing Director,
was re-appointed as Chairman & Managing Director of
the Company at the 39th Annual General Meeting of

Further the 8oard/Committee has been empowered la
decide the Annual increments which will be effective
[rom April 1 each year and will be merit based and take
into account the Company's performance as well as
subject to the overall ceilings laid down under Section
197 read with Section 198, Schedule V and other
applicable provisions of the Act

Detaifs of Remuneration:
Astequnad unde Regulation 34 of Listing Regulation s delails of taniuner atioh paid e Dieclcrs darmig e inancialy2a
2024-25 are as follows:

Dirsctars Y quisites | Siting Fees I . Tajl_
N, Maheah » Babani 42000000 - amnponto
M ¥ I Rao 2400000 - 7400000
wrn Anuradha Thakis fupto March 31, 2025) - 600,000 6,000
. vl | Gbdraey (gl Match 31, 2625) -1 6,00,000 600500
Ne. Anurag Sumna i i - 600,000 0.00000
M, | Sy R G g - 500,000 500,800
Mr. Naresh Madhu Tejwani - 2,00,000[ 2,00,000
injled wee | Dorober 26 3024

Mrs_ Priyamvada Ashesh Bhumkar I - 2,00,000] 200000
lappoinied w.e f Getabier 26 1074) i

STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Stakeholders ip C i prises of two pi t Direclors and one Executive Director. Mr. D. T.
Khilnani, Non-Executive Independenl Director was appainted as a Chairman of the Committee, Mr. D B Rao, Executive
Director and Mr. Herang Gandhi, Non- Executive D Directar i s the of the C i

The i ip C ittee was reconstituted on February 12, 2025, with the appointment of Mr. Hemang

Gandhi as the Charrman of the Committee

s Ashwim Shab the Company Seri2lary 13 e Conplance Officer axder the Listig Regulations.
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During lhe year Relationship C Meeting was held on February 12, 2025, The details of the
rompasition of 1he Sakehalders Relalonship Comemillee and atlendance at meslings dunng the financial year 2024-25
were as follows:

Name of the Mamber Designation Category No, of Cammiftee
Meeting(s) attenred

;A_’f-\:"::r":':‘g f:?“g:‘ém#’ 12265 | Non-Executive Independent Director 1

?ggrj“'i‘""’;f: 12,2025 Non-txecutive Independent Director i

""}3“}".__ o = Non-Executive Independent Director 1

E\l’r Mm’uﬂ’z‘rwv i i Non-Executive Independent Director I

w&amaidﬁgm‘;‘k% o0 Non-Execulive Independent Oirector | 1

Details of number of requests/complaints received and resolved during the year ended March 31, 2025, are as under

Mature of Camenponds Received Replied/ Resalved Pending

Han-Hecelpt af Ohided] — =

Nor-Heeel of Annial Heport -

Npn-Wesept of Shars | E

Latter from Stock Exchangs / HOC / SEBI =

fHhurs 1 - =

TOTAL | . .

The Terrns of of Stalieholder's Jonshi are

a) resolving the grievances of the securily holders of the listed entity including complaints related to transfer/
transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/ duplicate
cabficalzs gena almazlings el

b} review of measures taken for effective exercise of voting rights by shareholders

¢) reviewof. to the servi the listed entity in respect of various services being rendered

by 1he Registrar & Share Transfer Agent

d) review of the various measures and initialives taken by |he listed enlity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory nolices by the shareholders of

the Company
et conswer ard appove the issue of Share Caitficates (ncludmg issue of ienewed o duplicate 3hae Ceitifical2s)
transfer and transmission of securities, etc

f) overseetheir ion of the abave- idelines/polici

g) review Lhe policies, and system periodk and for it from time to
lime

h) ook into various aspects of interest of shareholders / security holders

1) such other matters as may be required to be carried out by the Stakeholders’ Relalionship Committee pursuant to
amendments under any law, from time to time.

v Pt 200424
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CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Resp ility Ce i ises of two Directors and one Executive Directar.
Mrs dha Thakur, Non-E» i Director is the Chairperson of the Commitiee Mr. Anurag Surana,
Non-Executive Independent Director, and Mr. Bhakalavatsala DoppalapudiRao, Executive Director are the members of lhe
Ct i The GSR Ct was i on February 12,2025 The CSR Commiittee currenlly consists af three
Members and Mr. Anurag Surana (s the Chairman of the Committee

Ouring the year under review 3 (three) meetings of the Corporate Social Relationship Committee were held on Aprit
30, 2024, October 24, 2024, and February 12, 2025. The details of composition of the Corporate Social Responsibility

Comimitiee and atlarlance at Mectings duiing [he financial vear 2024-25 anz 33 vt
Mlﬂ tha Membar Designation Category No. af Committes
Mawting(s) attented
T, Anurag Husann § 5 3
(Charrian wie.. Febiuscy |2 2025} Non-Executive Independent Director 2
Mrs Anuradha Thakur i i
0 lﬂangr:in.‘ o I?_.ng. Non-Executive Independent Director i
M.DBRao _ | Non-Executive Director b3
Mr. Naresh Ti 0l .
E_'T.r.' __"_‘?-1“?-5] | _N.nn-Execuuve Independent Director | ]
fra myada Bhambar g ; i
i e B 12,2025) Non-Executive Independent Director | 1

The terms of references of the Corporate Social Respansibility Committee are: .

a} to formutate and recommend to the Board, a Corporale Social Respansibilily Policy which shall also indicate the
actmiliog t e andataken by 1he Company i aeas o subiect specified n Seledule Vil of the act

b} recommend the amount of expenditure to be incurred on the activities referred as per the Corporate Social
Responsbility Policy

©) monitor the Corporate Social Responsibility Policy of the Carnpany from time ta time

d) inslitute D T m for i of the CSR Projects o programs or activities

undertaken by the Company.
@) do such other acts, deeds, things and malters as are necessary or expedient in complying with the provisions of
Section 135 of the Acl and Companies (Carporate Social Responsibility Palicy) Rules, 2014
The Company has formulated a Corporate Social Responsibility Policy and the same is available on the website of the
Company bttas //wwaw privi comye Downloads/Policies-PSCL/PSCL-Carparate-Social- Re spansibilily- Policy-ver 1 1-
updated pdf.

RISK MANAGEMENT COMMITTEE

Before the itution of Ihe Risk g Ci on February 12, 2025, the Risk Managemenl Committee
comprised of three Independent Directors and two Executive Directors. Mr. Dwarko Topandas Khilnan), Chairman, Non-
Executive Independent Director, Mr. Mahesh Purshottam Babani, Chairman & Managing Director, Mr. Bhaktavalsala Rao
Ooppalapudi, Executive Director, Mr. Anurag Surana, Non-Executive Independent Director and Mr. Hemang Gandhi, Non-
Executive Independent Directar as the members of the C. i The C was tituted on February 12,
2025 and Mr. Anurag Surana was appointed as a chairman of the Cornmittee,
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During the year under review, the Risk Management Comrnittee meeling was held twice i.e on April 30, 2024, and October
24, 2024. The details of the composition of the Risk Management Committee and attendance at meetings during the

financial vear 2023-25 were as follows

Mame of the Member Designation Category No. of Committes
Meetirigsj attended
Mr. Anurag Surana ¥y = s
(G wef Febiary 12:200%) Non-Executive Independent Director 1
Mr, D T Khilnan B .
{Ehalman e Pty 12, 3”3'! Non-Executive Independent Director 7
[ A N ve Director ] i
ol a s Managing Directar. 1 z
L 0 Gandny  Mon-Executive | 1
B Maresh |ejwand = . . 1
(Merbiey e d, Fabrusry 12, 7025) Non-Executive Independent Director ]
Mrs. Priyamvada Bhumkar 3 = . |
(Mernber wa d Fabigey 17.2025) Non-Execulive Independent Director
MANAGEMENT COMMITTEE b.  Statutory Penaltles and
Management Committee comprises of three Members The Company has complied with the requirements
with Mr. Mahesh P Babani as the Chairman and Mr. D B of the Stock Exchanges, SEBI and Statulory
Rao, Executive Director and Mr. R S Rajan, President as Aulhorities on all matters refated to capital
mernbar of S Committes. markets During the last three years, no penalties
. . o or striclures have been imposed on the Company
! - - tain Administrative by these authorities other than those mentioned
e Hirindin! powiers clafogalnit b the Boked in Owrectors Report. There was no suspension of
trading of the Company's lisled securibes
OTHER DIRCLOSUREE
c.  Dividend Distribution Policy
8! Related/party Trlnucllorlm . In accardance with Regulation 43A of the Listing
All related party transaclions entered during the Regulations, the Board of Directors of the
financial year 2021-29 were conducted on an Company has adopted a Dividend Distribution
arm's length basis and in the ordinary course Policy (Policy) which endeavor for faimess,
of businegs  Thene ansactong ware n Al i and inabitity while distributing
compliance with the Company's Policy on Related prefils ta the shaieholders The Poficy s avallable
Party Transactions, the applicable provisions on the Company's website at nftps //wvrer. prive
offthe CompaniesjAct 2013 yihe)SERI Listing comy Downloads/Poticies-PSCLIPSCL Dividend
Regulalions, and were underiaken with the prior Distrbution-Policy.pdt
approval of the Audit Committee and the Board of . .
Direclors d with the of
Governance Report
Thete wvare no matesl o sonficant salaled The Company has complied with all mandatory
EZNYM:rz\i:s:rci:Io r;s sz:ﬂelpgm;:‘e:‘ de[’slzesla:: requirements of Regulation 17 to 27 and clauses
e e (b) to i of sub regulation (2) of Regulation 46 of
persons that could have had a potential conflict Listing Regulations
with the interests of the Company at large, The 9
Policy on Related Party Transactions as approved e.  CEO/CFO Cerlification

by the Board is uploaded on the Company's
website at htips /7www privi com/Dowiloads
Policies-PSCL/PSCL -Policy -on-Relaled- Party
Iransactions-v-1-2 pdf

The raquisile certification fiom the Shamman &
aanagivg Cueclar and the Chisf Fnancial Officar
required to be given under Regulalion 17(8) read
with part 8 of schedule ll of the Listing Regulations,

Annual Repori 2024-25
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was placed hefore the Board of Directors of the
Company,

I Recommahdalion of Committess
The Board of Directors of the Company has
accepted ail the recommendalions of the
Commitlees of the Board

g. Centificate from Company Secretary in Practice

The Company has oblamed 3 calificste fon
M/s. Rathi & Associates, Companies Secretaries
in Practice that none of the Directors of Lhe
Cormpany have been deban 2d o disqualified fom
being appointed or reappointed or conlinuing as
Directors of the Companies by SEBI, MCA or other
regulatory authorities and the sarne is attached to
this Annual report.

h. Consolidated Fees paid to Statutory Auditors.

During the year, total fees of ¥ 7500 Lakhs were
paid by \he Company to M/s. B S R & Co. LLP,
Statutory Auditors,

L | ralation (o tva Bexus|

compliance with all laws which are applicable to
the Company.

k. Non-Mandatory requirements adopled:
The Company has cornplied with non-mandalory
requirements of the Listing Regulations relaling to
Carporate Governance.

i During \he year under review, there was
o Audil qualificalion n he Compay s
Financial Stalernents. The Company adopts
best practices to ensure a regime of un-
miaelified audit apinice

i TheInternal Auditors of the Company report
to the Audit Committee

10 SUBSIDIARIES

Regulation 16 of e Lislng Regulalicns «Jelines 3

‘material subsidiary’ to mean a subsidiary, whose

income or net worth exceeds 10% of the consolidated

income or net worth respectively, of the listed entity

and ils idiaries in the i i
ting year.

of Women at Workpl.

and Redressal) Act, 2013

The Campany has in place a Palicy an Sexual
Harassment al Waorkplace (POSH'} which aims
at ing the women at

and to redress camplaints, if any Ouring the year
under rewew the Company has not received any

complainl,

J.  Legal Compllance
The Company is comritted to and conducls its
business aclivities lawfully and in a manner that
18 i wilhits igations while
ensuring of

ethics and community expeclations Through a
Legal Compliance Management sofware, your
Company maintains an appropriate compliance
program which manages, reports and monilors

In addition o the ahove, Regulation 24 of the Listing
Regulations requires that at least one Independent
Director on the Board of Directors of the listed entity
wrylll oea Diector on the Bowd of Dreciors:of an
unlisted material subsidiary, whether incorporated in
India or noL. For the purpose of this provision, material
subsidiary means a subsidiary, whose income or net
worth exceeds 20% of the consolidated income or net
worlh respectively, of Ihelisted entity and its subsidiaries
in the immediately preceding accounting year.

Accordingly, Independent Directors of the Company
have been appointed on the Board of unlisted material
subsidiaries. For effective governance, the Independenl
Directors appointed in such subsidiaries brief the Board
of Direclors of the Company at each Board Meeling
on any significent issues of these unlisled imalenat
subsidiaries,

During the year under review, your Company has (hree subsidiaries as detailed below:

om0l ¥ | Hature [ Date of incompasa Place of incorporation
ivi Bi i i | Wholly Owned Subsidiary |

an! Biotechnologies Private | Seplember 20, 1985 Navi Mumbai

Limiled

Privi Speciality Enarrizals USA | o\ Owned Subsidiary | April 20, 2013 usa

Lorpotations | L -

Prigee Speciakes Pate. |54, charenalding | september 01,2021 Nawl Mumbai

Limited ! £ =
Annual Repart 2024-25 79



..‘?J Privi Speciality Chemicals Limited Report 0n Corporate Govetnance

11, MEANS OF COMMUNICATION

The Comvpany has promptly repoited all maleigl mlonmaton sciuding declaiatian of quarteily nancial 12sulls. pless
releases elc, to stock exchanges where shares of the Company are lisled. Such information is also simultaneously
displayed on the Company's websile www prvi com

The quartarly rnacdited financiaiiasulls - bath slandalane and consclidated, 3nd amnal avdited finarcaliesulls-bolhy
slandalone and consolidated were submitied to the stock exchanges immediately after its approval by the Board of
Directors al their Meetings and were also published in Free Press Journal, Mumbai edition in English and vernacular
newspape 1 Hav Shakb, dhamban et n Marathi Quanterly 7 annual financial perfmance uf the Company 1s also
uploaded on the Company's websile www privi cons

The Gompany's website wvay privicom contains a separate seclion named Invesiors Relations where the useful
information for all the Siakeholders is made avalable

12. GENERAL MEETING DISCLOSURE

The Foa et Il Annual Cenzi gl Meeting of e Corppany fac the fnancialvear 2024-25 will Lie batd co dugust 01, 2025

at0430 pm

The localion, day, date and time of the Annual General Meetings held during the last three years along with Special

Resalulion(s) passed at these mealings are as follows:

Year Venus of Annuat Genera_lManingo Date & Time No, of Special
Resoiution
|2023-24 | ijonied through other Audio-Visual | Augueat 01, 2024, at 04,00 pm One
PrTET Iifesiis fam vz Register 2 ONICEL1 [ gy 11, 2023, at 04:00 Three
3 lhe Company g H
Saptemiier 28, 2022 = 0400 pm | One
ed 2l The Annnat Genaral Lestmgs etd dunng tha past 4 financal years
39th AGM held on Augus1 01, 2024,at 0400 pm |+ Re-appaintment of Mr Mahesh P Babani (DIN: 00051162} as
a Chairman and Managing Director of the Carnpmayy i e
penod of Five yeam carmmencing w.e f Al 01, 2026,
38th AGM held on August 10, 2023, at 0400 pm - R i of Mr BE Rao D i

(DIN:00356218) as Executive Director of the Company for the

| period of three years commencing we f Augusl 13,2023,

=  Re-appointment of Mr. Dwarke Topandas Khilnani
(DIN:01824655) as an Independent Director of the Company
fer the second Consecutie tenn of five yeals commencing
wel April 01,2024

= Re-appointment of Mr. Anurag Surana (DIN:00006665) as
an Independent Director of the Company for the second
Consaculve term of fiva years comnencng fiom 4l 01
2024,

TN ALK hald on Septeinter 18, 2022, at 04.00 pm | Cx ion of M. Babrgraniche [N
000 162) 4) s Marn- b Jirectie af the o
pogt attaining theageof 15 yoars

Datalls of the Resolutions paseed during 2024-26 through Postal Ballot:

Details of special resolulion passed through postal baltot, the persons who conducted the postal ballol exercise, details of

the voling pattem and procedure of postal ballot:

80 o — Annual Report 2024-25
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The Company sought the approval of the shareholders
by way of a Special Resolution through notice of postal
ballot as foflows:

Postal Ballot Notice dated July 12, 2024:

Special Resalution:

1. Increase in Borrowing Powers pursuant to Section
180(1){c) of the Companies Act, 2013

2 Creation of Charge/Security on the Assels of the
Company pursuant to Section 180(1)(a) of the
Companies Act, 2013

3. Limits for giving Loan(s), Guarantee(s), to provide
securities or to make investment(s) pursuant to
Section 186 of the Compantes Act, 2013

4. To create, offer, issue and allot (including with
pravisions for reseivations on i and/ @

Financial Stalements

competitive basis, or such part of issue and for
such categories of persons as may be permitied)
such number of Equity Shares, convertible
praference shatin. anids ar ands nohding fanmgn
currency convertible bonds/ debentures/ non-
convertible debt instruments along with warrants/
convertible debentures/ securities and/ or any
other 2quily based nshoment(s) {Secunities b
inter alia, through a private placement, one or
e quabfied nstilolions placainent { QP 1 a0l
/ or further public issue of equity and/or rights
issue and/or through any other pemmissible mode,
by way of an offer document/prospeclus o such
other document, in India or abroad

[0 approveinvestment in the Equity Shares of Privi
Fine Sciences Private Limited {PFSPL), materiat
RAelaled Party Transaction

The above resolulions were duly passed and the results of which were announced on August 13, 2024

Mr. Himanshu 8. Kamdar (Membership No. FCS 3030} of Rathi &

ticing Company was appointed

as the Scrutiniser to scrutinise the postal ballot process by voting through electronic means only (remate e-voting} in a fair and
transparent manner. Details of the valing pattern are provided below:

. | Paticular No.1 Ho2 W3 | ResuhsionNo.4 -5
Ne, No.of | WNaol | No.of No.of | No.of | MNo.ol | Noof | MNant
nmote | Shams | remate Shares | remotn | Shares | rmote
Evating | Traded | Evaling Tmded | Evolmg | Vraded | Fvalina | Traded
Remate E-voting i H i f
A |wfsmanen a7 |asseris| 97 |33567709| 97 [33/EVT09| o7 [335ATTOI| 97 | 3366TI09
Received
Tinal iy i [Wimarwe| @0 [d=iris| W | nokered | ar | amame
Less Invalid | |
b |Remote E-voling ) 5766 1 5766 1 5766 i 5766 17 | 28931367
Lonfinnatens: | L
[ Netvana | [ |
t | Remote evoting % lasspia, 96 33681943 95 (33681943 9 [33561943, 80 | 4656342
worfiinalins |
Remote E-voling
wonfinnistions |
' with assenl for
1he resclumion
(% Assent} 93 |33581660| 93 [33561660( B4 (32520478 93 | 33581660( 67 | 3597607
i wihdissent
foqtte 12 | 10504 > | 28 13 | 1058735
Tasohubon (% 3 203 3 =y 2 | 1050465 3 .58,
dissenl) |

» rpinided eslf fe the rmgtes) doeamal
Postal Ballot Notles dated Novembar 20, 2024:

Special Resolulion:

1 Appaintment of Mr. Naresh Tejwani (DIN:00847424) as an independent Director of the Company

2 Appaintment of Mrs. Priyamvada Bhumkar (DIN:00726138) as an Independent Director of the Company

Annual Report 2024-25
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3 Appioval of Ihe "Piivi Bmployee Slock Ojption Scheme 2024

4 Approval of Grant of Options to the Employees of Group Comp including subsidiary Company(ies)
ol Asseciale Corrpany(ies) of the Company uivder ‘Privi Erployee Slock Option Schemea 20024

5 Piovision of money by [he Cornpany fov subscriplion of its own shares by the Tnistunder the Privi Emplayee Stoch Oplion
Scheme 2024

The above resolution was duly passed and the results of which were announced on January 09, 2025,

Mr. Himanshu S. Kamdar (Membership No. FCS 3030} of Rathi & Associates, Practicing Company Secretaries, was appoinled

as the Scrutiniser to scrutinise the postal ballot process by voting through electronic means enly (remote e-voting} in a fair and
transparent manner. Details of the voting patiern are provided below:

Y lp-ﬁwm | ResotinNo1 | ResollonNo2 | ResolutionNo.3 | Mmsshbun M 4 Ho. 5
No. No. of No. of No. of Na of No. of No. of No. of Na of No. of Na of
| remote | Shares | vemota | Shares | mmote  Shares | remote  Shares | remota | Shares
Evoting . Traded |Evoting| Traded | Evottng Tmded | Evoting| Traded | Evoling | Traded

4 |Remote E-oting
o

Ll 1386423 90 | 33986359 91 33986423 9 33986423 | 91 3,3986,423

Received ) 1
Tolal 91 ,3986423 | 90__'_3,39,36359 9 33986423| 9 TR T AanEa
b |Less: Imvalid

Remate E-voting N Nl Nil Nil Nit Nl | Nit Nl N Nil
Lotihistadousi
i |NetVald
Rurno(i evoling a 33986423 90 (33986359 91 33986423 | 91 33986423 | 91 33986423

-RermteE-vmng

sonfinnalesns |

I withassent for

[ the resalution | B9 |339e6A16| 68 (33965362| T7 |33941E17| T7 | 3IGAEIT| 76 | 33941508
|4 withdissertfor | 5 7 2 7 W 4906 | M4 | 46 | 5 | w4915

the resohution | {

-mmndunoﬂ\qmumlmi
Procedure for Th was carried out as per the provisions of Sections 108 and 110 and other applicable

provisions of the Act, read with the Rules framed thereunder and read with the General Circular nos. 14/2020 dated April 08,
2020, 17/2020 dated April 13, 2020 and subsequent circulars issued in this regard, the latest being 9/2023 dated September
25, 2023, respectively issued by the Ministry of Corporale Affairs

Geneml Shareholders Information:
1. |Oste, Time snd Venue of Shareholdars | Meeling DR Detn Pridoy, Aigonl 017, 2025
Meeting Time: 0430 pm

Vipitus VE/DAVM
Apnl 01, 2024, to March 31, 2035

2. |Financial Year

Firet Quarterly Resuks On or before August 14, 2025,
Second Quarterly Reeults On or before November 14, 2025,
Third Quarterty Reeults On or before February 14, 2026,

Fourth Quarterly Results
3 | Datesf Bogk Closure:
Mecond Dats

4. Uividend Payment Date

| Gmor bofore May 30,2026
rndw My 76, 2025 80 nﬂlr August 01, 2025 [hath daya mnalimwe)
Thurnday, iy 742025

On o bifors Augual 31, 2025
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5 | Address for Correspondence -Hﬂlll_llﬁd &rl'n-:u
Priyi House, A-71, TTC, Thane Belapur Road, Kaparkhairne, Navi Mumbai
—407T10
1l +91-22-68713200/33043500, Fax: +91-22-27783049
Wbt dewew o onin
6. Identity Number | L15140MH1985PLC286828 —
7. | Listing on Stock Exchangea Natiaial Sloch Exchange of India Limited {NAE)
Esphange Pfaza, 5 floor, Plot NoC/1, 6 Block, Bandra Kurla Complex,
fandra [E) Muinla — 400051
| HSE Limited (BSE)
| e Jerjentihay | Dwers, Dl Siret. Mumbal — 400001
8. | Black Code N FRMIGOL
| BEE- 530117
9. |ISIN No. 14419 {Equily Sh of 2 10/- each Tully paid: i)
10. | Regintrar and Transfar Agent | WMIFE trfiema {inafia) Private Limited '
{formesty knowrk i Link Intime {India) Private Limited
Ahmedatar
Fax Moz +91 22 49186060
a1
11. | nvestor Relationship Officer The Company Secrelary o
Privi Spociality Chamicals Limited
Priti House, A-71, TTC, Thane Belapur Road, Koparkhairne
Ml Mumbai — 400710
I'nl No.: +91 22-68713200/33043500
Fau +91-22-27783049/68713232
Ermill et alfpitace o - —
12, | Lleting Feea I'hie Company bury piald Anriusal Listing Fees for the Financial Year 2025-
2 trr Lhe Stock Exshanges where Lhe shares of the Company are listed
|l N— {viz. NSE ahd BSE)
13, |PAN & Change Mertbiars holdng equity utharen in nlwnu -l form are requasied fo nplify
the changie of ariress/ dividerd mandate, | any, to the Cempany's
Maglytrar & Shars | ansfe Agent, at the add el ative
14. |Share Transfer Process "I Securifisa ond Exchange Board of Ingia (SEBI) has mandatid i

mllymilssiin (3 Ptmarent Asoourt Nynber (PAN) by every particpant in
areunifies: markel Members halding Shares in derrateriaised form s
Teguested o aubimit their PAN, robify the ehange of addrésn inching
el addresn/ déddind mandate o any, lo thisr respecther Depasiiony
Pmmnml [{Rl] Mcmues hofding shives iy phyracal form can sutimit
thie PAN, oty the chonge of addrera inckiding e-mail address/
Hividsnel mandate, ¢ any, 1o the Corepany) egisire & Share Transfer
Agant
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Report On Corporale Govemance

Eitective Aprll 01 019, requests for effenting the ranshs of lisked
nesurifiep are required to be processed only i1 dematerialined form
‘Therefore, the Company has stopped accepting any [resh transfer
neqLIl'lh fat s=turities ek in phsical form with sffet from the s
date. | 1 bl will p sy fraud in the phym:nl
tranndar ol necurdies and kepiov easy, tonumnience. and nafy of
frangactions for ivestars. in i of the aforesid Membars who ae
hoidirig shisres in piyniond form are ety tegunsind to demmterinlne
thait hioldings

Ho, of Shurms | % of Equity
wshl. 36,191 Has | n
Cchae 3 ; 9265
Physical 916921 024
Tatal 3,90,62,706 100.00

% fmm_:moi

M Compasy Secretary in practice carries out a quarterly basis
HecaniRation of Share Capila) Audil, 10 reconcile the total admitted
capal with NELL pod SO and the torl issie and hted capitl. {he
|l o i b Tl s ekl e Capait A 0% ol e b 0 ity
theaggregaie of the fotal gumber ol shares i plysical form dnd the atal
numbes of sharea in demateralied forim held with NS and GO5L)

Mr. Himanshu Kamdar, Pariner of M/s Rathi & Associates, Praclicing
Company Secretaries, has conducted a Secretarial Audit of the Company
fox 202025, Then Auchl fepar Lzonfims (hat the Corpany has con b
wlh he npplicatle pruwmmha Ats mdm- Hnmn it I ereunde,
[ n, Liskihg and thie

pellabile SER T tari 'l'-"' Wipart foma part af
the Aanrd fiegor

17 4 i

af vl i secunties of 1hi Comgsany (hiting

TR Witk 1l
Hhee pear undr revire

18. Dividend History & Unclaimed Dividend:

Seclion 124 and Section 125 of the Act, read with Investor Education and Proteclion Fund (JEPF) Authonty (Accounting,
Audit, transfer, and Refund) Rule, 2016 (the Rules’) mandates thal companies Iransfer dividend that has remained
unclaimed for a period of seven years [rom the unpaid dividend account to IEPF. Further, the Rules mandate the transfer of
shares with respect 1o the dividend, which has not been claimed for seven conseculive years or more to IEPF. Accordingly,
the dividend for the years menlioned as follows will be transferred to 1he IEPF on Lhe respective dales il the dividend
remains unclaimed for seven years, and lhe corresponding shares will also be transferred te IEPF. The Shareholders are
requested to claim the unclaimed dividend amount immediately In order lo avoid the transfer of dividend and shares to

IEPF.
Year Type of Dividend | Dividend Per Shus-m of declprstion of Dua date for ansfer to
in® | Dividend

WET 100 T August 11,2017 2024
LR — ha Aurgus 10 50T 3025
250 August 08, 2019 2075
150 -mewu Latn  (anal B
200 AuQUSt 27,2021 203
- 200 Seplember 28, 2022 2029
i — lma

1200 August 01,2024

84
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Financial Salements

As on March 31, 2025, the following amounts of dividends remained unclaimed:

[Armount n ¥
201617 131,946 00
200718 208,562 50
== 0161 i o

2019-20 160,149.00
2020-21 ml 548,00

[ 15661100
202223 [ NA

202324 19950000

In accordance with Section 125 of the Companies Act,
2013, the amounts of dividend that remain unpaid or
unclaimed for a period of 7 years will be transferred
to the Investor Education and Protection Fund {'IEPF’)

by the Central

Claim from IEPF Authority

Members/Claimant whose unclaimed dividends and
shares have been Wransferred to the IEPF Authority
can claim the same by making an lication to the

2

N

o

The Company has a Forex Risk Management Policy
duly approved by the Board and has taken suitable
steps from time to time for protecting self againsl
foreign exchange risk(s)

The Company has nol raised funds through Preferential
allolmiznt an Qniahfizd inghibdical Placeneil

No agreement of the nature as stated in Clause 5A
of paragraph A of Parl A of Schedule Il of the Listing

IEPF Authority in E-form EPF-5 {available at www
enf govm) and sending duly signed physical copy
Af e same to e Cormpany At ds Registered olfice
atong with requisite documnents as prescribed in the
instruction kit of e-form IEPF-6 No claims shall lie
againsl the Company in respect of the dividend/ shares
50 transferred,

Sharsholdar's Commespondence:

The Company has addressed all the investors'
grievances/ queries/ infarmation requesis. (L is the
endeavour of the Company to reply to all letters/
communications received from the shareholders within
amaximum period of 7 working days

All correspondence may please be addressed to the
Registrar & Share Transfer Agenl al the address glven

have been entered inta,

. Disclosures with respect to Demal Suspense

Account/ unciaimod tuspense Avcount:

(n terms of Aegulation 40(1) of SEB! Listing Regulations,
as amended Irom time to time, transfer, transmission
and transposition of securities shall be given effect only
in dematerialised form, Pursuant to SEBI Circular dated
January 25, 2022, the listed companies shal issue the
securilies in dernaterialsed form only for processing
any service requests from shareholders viz, issue of
duphzate shar2 certificales endolsenver ) hansinissiin,
transpasition, etc After pracessingthe service request, a
tettar ol confinwalen will b2 ssued 1o he sihat eholders
and shall be valid for a period of 120 days, within which
the shareholder shall make a request to the Depository
Participant for dematerialising lhose shares, Il the

abave and/or the Company Secretary al i
prvico n

Outstanding Convertible Securities

There are no outstanding warrants or any other
convertible Instruments which are likely to impact the
equity capital of the Company as on March 31, 2025,
Commedity Price Risk or Foreign Exchange Risk and
Hedging Activities:

The Company does not deal in commodities and hence,
the disclosure pursuant lo SEBI Circular dated 15th
Naovember 2018 is not required to be given

sl fail to submit th jon requesl
within 120 days, then the Cormpany shall credit those
shares in the Suspense Escrow Demat account held
by the Company. Shareholders can chim these shares
trans(erred lo Suspense Escrow Demat account on

of y d ion The Directors
and zartan Cunoany offiziale (nclaivg Chusf Fiancal
Qfficer and Coampany Secr=taiy e auhonsad Ly 1he
Board severally lo approve transfers, which are noted at
subsequent Board Meetings

As of March 31, 2025 the Suspense Escrow Account
has Nil Balance.
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26. Share Capital Bujld-up

Report On Corporale Govarnance

Particulars No. of Shares Iesued Cumulative Equity Date of Issue
Capital (No. of Shares)
Subzribar to MDA 3ad ATA L 1
Banua lnze 30,500 57
i 30,00,000 30,31,507
Privat = 750000 3781507  March 35, 15
bl [snue 26,18,493 64,00000 April 19, 1995
Preferentiol Aatmest 4,00,000 66,00000 L 1995
Pretfervnt ol ARatinim| 2,00,000 70,00000 Peovermber 18, 1995
Priferorial Alatment 12,50,000 82,50,000 “Atsgunt 20, 1956
Frtatvotlol Aot 2,50,000 8500000 Cictsber 10,1996
Prisfarenial Allotmes 10,00,000 95,00000 Masch 32, 2002
Bonus Issue 19,00,000} 1,14,00,000 July 17,2012
Bonus Issue 1 1.40,000] 1,2540,000 July 36,2013
Bonus Issue 12,54,000| 1,37,49,000 July 11 5t
Burtumnt to schorme of amangormen) 1,26,34,353 2,64,28,3563 Marghi14, 2017
G o tormpulsonh 11,181,404 3,76,09,757 March 14, 2017
Pritferonoi SHaten (COFS)inte edguity shares
Ity thié ratic of one equity shatpal .10/ asch
tully g for one CCPS of 2 10/- each, (As
aravided in Scheme af Asil i) o
Conversion ol remaining Compulsorily 1452949 3,90,62,706 Septernber 06,2018
Converlible Preference Shares (CCPS) into
equity shares in the ratio of cne l)
share of 2 10/- pach fully past for ane
of % 10/- imoh. (ha pravided in Schems of
Arriil
27. Stock Market data relating to Sharee Liated in (ndia
‘Month BSE NEE
High(in?®)| Low(m?¥) Volumeof  High(in%)| Low(in%)/ Voluma of
Shares Traded _ Sharen Traded
127000  1,00440| 52085  1.27150 991.15) 486211
137350  1.068.00 63346 1,371.00 1.07000;
748000 1,040.25| 108820 1.480.95| 103110
71858 144275 105372 1.72000] 144328
162995 1a0960] 30525  1.63265]  140510]
Septere 2074 _156398] 139008 ses00] 138ezs)
October 2024 180800 146505 1608.00|  1457.2§
November 2024 203000, 170110, 201700/ 171610
December 2024 106440 168210) T 199500] 167950
w2025 | \o09s0| 145530 sa47o| 1914%6] 14503|
| issoa  1amsal I A
5| meool  1ass] 172800 136815
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28. Reletive Performance of the Equity Shares v/s. BSE Sensax and Nifty Index

Average monthly share price date vs NSE Nifty |
i MFTY e 5L
30000 2,000
25000 b
20000 & %
& 15000 1000 %
< 10000 500 ©
5000
Average monthly share price date vs BSE Sensex
v SENSEX ==s==PSCL
100000 2,000
80000 . L. v-_.m_,, 1500
G 60,000 [
& a0 i
& aof c
20000 500
o &~ -~ Io -
29. Dietribution of Shareholding as on March 31, 2026:
No. of Equlty Shares dess Mumber af Shares
% of Holders Nurmbat  of Holders
Upte 68 N 16815 e 97797 238
FO1-1000 At 8 356125 L]
looi-eo00 82| 141 Asggar 092
2001 1ot ) 1,853,346 [
30414000 2] o] 154,965 40
a4 ug6] 203478 047
12| __oal 18845 [T
10001 and above 18 o.71] AGEAR 124! [TR

30. Categories of Equity Shareholdars as on March 31, 2026

Eatagory
seomater
indivighus|

I

95,32318

Wo. of Shares Held| % of total shares held

LROBIS
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*’} Privi Speciality Chemicals Limited

Report On Carparate Governance

No. of Shares Held

20,000

perate Badirs

Non-Resident Indians

Clerig Mamber

25paaal
346766

13

837

ToraL

B 79.753

3. Particulars of Sharsholdings
a) Promoter Shareholding as on Mareh 31, 2025

Sr. | Name of Shareholder No. of Shares Hald, % of sharshalding
He.

47 rs vivira investments & Trading Pt Ltd - 1,54,95,188 3967%
7| Al Maneimart Seguritio Private Limited 342,502 874%
3 | Mr. Mahesh P Babani 25,86,348 662%
4 | Mahesh Pushottamn Babani - HUF

B M ala Rao D i

& | Mr. Vinaykurnar Doppalapudi Rza o

| Mr. Vijaykumar D i Rao

4 |Mrs Premaleela Doppalapudi ==

0 |Meh Seerna Matwsh abw

10 | M- Snessal Mahesh Babani

11 [Me Aot Mahesn faban)

12 |Mrs.Sharron Doppalapudi

13 | Mrs. Grace Vinaykumar Doppalapudi

14 |Mr. Rameshbabu Gekarneswararao Guduru

15 | Mrs W infra B Lazsinig Privata Limited

16 | Mr. Rakumar Doppalapudi

17 | Mrs, Prasanna Raj

b)  Top Ten (10} Public Shareholding as on Merch 31, 2025

Sr. | Name of Shareholder No.of Sharesheld | % of Sharehakfing
Na.

1 Limited 23,83958 610
2| Hajesty Havlelandea Budbeard 677,177 174
3|5 Largh ap Furd B 552,800 142
#4 | @hariula VJK Sharma o 375384 096
§ | imal D Pankh = 289,786 074
& vira Growth Opportunities Fund 1,44,035 037
r y Manchar Makhija 1,34,100 034
8 | A wa o 104500 02
0| Gourest yneant Sinar = 102005 0%
10| Bherni Shares Limited = 98,429 025

Annual Report 2024-25
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AUDITORS CERTIFICATE ON COMPLIANCE WITH THE
CONDITIONS OF CORPORATE GOVERNANCE UNDER
REGULATION 34(3) OF THE SEBI

{Listing Obligations and Disclosure Requirements) Regulations, 2015
To,
The Members of
Privi Speciality Chemlcals Limited

Weh: (

pi of Corporate by Privi Speciality Chemicals Lirnited {lhe Company’)
having ils Registared Office silualed at Pred House, Plol Na & 71 TTC, Thane Belapu Read Kopar Khaiane Thane, Mavi
Muvdai- 400710 i the Bnancial year ended Maich 31 2025 as stysulated in Chapter IV of the Securities aned Exchange Board
of India {Listing Obligations and Di qui ) i 2015 (‘Listing Regulalions *)

The pli: of of Corporate is the ility of the Our examinations have been
limited to the procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions
of Carponale Covenance as slipalaled m the said Regulations i nailher ai auditnar an exeression of opiionon the financial
slatements of the Company.

In our opinion and to the best of our information and according to the explanalions given to us, and the representalions made
by the Directors and the Management, we cerlify that the Corpany has camplied with the condilions of Corporate Governance

as stipulated in Chapter 1V of the Securilies and Exchange Board af India {Listing Obli and Dit q
Regulations, 2015

We fuber stale Thal such camglianc2 is naither an assuiance as 1o the fulne viability of the Company o e 2fficiency o
with which the has conducted the affairs of the Company.

For Rathi & Asscciates
Company Secretaries

Himvanehi 5. Harmdar
Partner
Mem No FCS5171
COP No 3030
Place: Mumbat
Date: May 03, 2025
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C Sub-clause 10{i) of the SEBI
{Listing Obli and Disclosure Requi } Regulations, 2015)

To,

The Members of

PRIV SPECIALITY CHEMICALS LIMITED
Privi House, Plol No A-71, TTC,

Thane Belapur Road, KoparKhairane,
Navi Mumbai, Thane - 400710

Dear Sirs,

We have examined the relevant registers, records, forms, relurns and disclosures received from the Directors of Privi Speciality
Chemcals Lunited, having CIN. L15140MH198SPLE 286828, and 1egisbaad office at Privi House, Plot No 4-71, TTC, Thane
Belapur Road, Kopar Khairane, Navi Mumbai, Thane — 400710 (hereinafter referred 1o as ‘the Company’), produced before us by
\he Company o Lhe purpose of issuing s Cat tificate, n accordance wilth Regulalion 34(3) 12ar) wilh Schedule ¥, Paia €, sub-
clause 10(3) of the Securities Exchange Board of India (Listing Obli and Disclosure i ions, 2015

I aw opwicn and to he best of ou information and according 1o Ihe verfications (including Dieciors Mentfication Numbey
(DN} status at the portal www mca govin) as i y and furnished to us by the Company & its
olficeis, we herely o2 Uly that none of Ihe Dueclors onlhe Boaid of the,Company as stated below for the Fmancial Year ended
21st March 2025 have bean debaied o disqualified from being appokited o1 continuing as Diectors of cormpanies by (he
Securities and Exchange Board of India, Ministry of Corparate Affairs or any such other Slatutory Authority

Se. | Nnn of tha Diractor i oI Tiate of Appointment

_!‘.‘PJ'”?U’:’ =

“Diriober '!5.202‘
Otk 25 3074

| August 13,2080
hers. Ariraiia Smath ar I 1 Augurt P00
“Mrs. Anuradha Eknalh Thakur and Mr. Dwarko Tapandas Khilnani, Independent Direclors of the Company retired from their
respeclive office cnaompletian of Ihen consecutive t2im of 5 years wilh effact fiom closwe of busnzss hours en 21s March
2025

"M Uileko Topanda Kisinmi

#Mrs, Priyamvada Bhurnkar and Mr. Naresh Tejwani were appointed as Non-Execulive, Independent Direclars for a period of
five yeas with effect from 25lh Oclobey 2024

Ensuring the eligibility for the appoiniment / continuity of every Director on the Board is the responsibility of the management

of Ihe Canyaany Oun responsibilily is 10 exprass an opinun on hese based on ciin varification This certifizale is neilher any

asswance 3s to b Mt e vialility of the Company nor of the =fficiancy o effectivenass wilh whizh Whe managemant has
conducted the affairs of the Company.

For fathi & Associates

Company Secrelaries

Himanshu S Kamdar

Pariner
MemNa FCS5171
COP No. 3030
Place: Mumbai
Date: May 03, 2025
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ANNEXURE Il

BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT

SECTION A: GENERAL DISCLOSURES

Detalls of the listed entity:

1

FE
:‘.
4

"

e St

=)

1
12

14

I3

{Carprrate destity Mambier (G of the Listed Entily
Nami of the Llﬂﬁ'd Entity

Narme of the Stock Exchange(s) where shares o= listed |

Paled-up Cagital:

Marme and nortiet details (telephone, email address) at
| the pirnan who may be contacted in case of any quasies
| 1 the BRSA report —

Peporting - &ro lhe disclosures under this
tegart made on a standalone basis (i e. andy for the entity)
atf ana consolidated basis (i e for Lhe entity and all the
=2 ydvch faim a part of its censokdaled financial

1} EIMIHWLﬁm

Privi Spacinliy Chemicaly Limited

1065

Priwi Houge, A<, T1C Thine Belagir Road, Kopar Khairane,
NmMmﬂ.lllW”U

vl House, A-71, TTC Thini Belagpur flond, Kopar Khairane,

Hama of the Exchange
IATSE L. 530117
Mitlanal Stock Exchange of India PRIVISCL
Lid

Stock Code

RIA.06,27.000/

w4 Ausvin| Saumil Shah,

Coppuily Secitiry,

'lalephare number: 022-33043500

Ernail: astoind shahiiipriv cain

The dlislagures under this report are made on a standalone
Loaele unless olberwise spacified

Ilqllllumllt. tken together)

hame of issurance provided A
Type of ansurance ctitamed NA

Praducta/ services

16 Details of businass aclivities (accounting for 90% of the tumover):

17. Products/ Servicas aold by the entity (accouming for 90% of ihe anlity’s Turnover):

S.No. | Product Service i NIC Gota [ % of Tumaver
1 1 rammi Chamicais i 0119 | 100w
« Note: For detalled lisl of products, rafer i it 9 et
Operations
18. Number of locatlons whera plants and/or operations/offices of the entity are situated:
Location Numbar of plants Hunbor of oifives |
Mool . 1 H 2 |
Intematioral - pil

~ Gur Intcrnational Offices or stacking pals arc focatcd n Nevr Jerscy. USA and Acticrden Nelhardands
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19 Markeis servad by the eniity:
#  Numbar of [scations

l:w-ﬁun ——— [ Mumbar
Nasties] (o 0 States) ] 2.
intematianal (o of Counries) L

= Note: Number of Slates includes 3 Union Territories

b, Whatis the contribution of exports an a percontage of the total lumawer of the entity?
The export contribution for the reporling peried is 69.17% of the total turnover

¢ Abvief on types of customen:

Priv supplles to the top 10 frag lies, which control amajor portion of Lhe global fragrance market.
Notable clients include Givinatan, Firmurish, Symnue, Mare. inferratians) Flavors & Fragrances (IFF), and Takasago.

The Company also supplies aroma chemicals lo top FMCG companies such as Procter & Gamble, Reckitt Benckiser,
Henkel, Calgate-Palmolive, Christian Dicr (perfumery company) as the aroma chemicals forms an integral pert of their
product. These customers utllise Privi's aroma chemicals in a wide array of products, including personal care Items,
household cleaners, and fine fiagrances, undes scol ing Privi s iole as 3 key supplier in Uhe glebal aroma cheimicals incustyy

IV. Employees
20 Detalls as at the and of Finenclal Year:
a. Employees and workers {including differently abled):
Partautars | Total (8) i_ Mals | Female
L | Mgy | sra | Mo [ w(E/M
- L EwegueEs T T T T
1. [Pairrnent | 548 506 93.00% 38 . rook
2. | Dthe frsien Perrnanoed (g} M6 | 106 9052% n A%
3. | Totwamgopens (0 + £ 659 610 92.66% 29 T AN
W [Pt [ s | des | vaoes |7 6] oo
5 |Other thanPermeent ) 820 | 329 | 10000% ( O 000%
6. | Total workirs [F + ) 494 494 i 100.00% [ 000%
b. Dlifferently abled Employees and workers:
5. [Partioulor [ TotalfA) | Male [ Famake
i Hotm) [ A | Moo | A(EIm
DIFFERENTLY ABEED EMPLOYEES
1. [Permanent (0) N 1 _ 1| ‘eaoow o | ooow
2. | Other than Permanent (€) i il _ Nt ool N ]
3. | tonat differenly stshed employess (0 + 6) 1 1) Ipaots il a.00%
_ DIFFERENTLY ABLEDWORKERS =
4. | Parrmaiint [7) I riﬂ ] N|_I o NIl Nil
8 _|Mner i peonent(GE | NI [ Nl
6. | Tatal diffdrently soied warkers (F +G) Nil Nil
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Emglxuﬂb‘lnﬂ!-. Btahitoy lisgoes Financlal Stsements .

2, of women
Particulars Total (A} o, and percantoge of Females
. Wo. () 1 8/ A
Board of Directors ] 2 '] 2500
Hary Mirmgeerent Hasstinmed 2 1 5000
22 Tnmnvev rate for parmanent employees and workera {In percent)
Particl FY 2023 - 24 1 FYM!!.-II
. F i
fEJE\L | Nm I‘Lﬂ'lh.
05i% | Hi 0.57%
V.
23. (8) Nemaa of holding / subeldlary / aesoclata companles / JoInt ventures
% [Mameof the halding/ indicate whether | % of shares held | Does the entity indlcated at cohinm
No. |subsidiaryf sssocinte Tolding) Slhhllmf Haf listad Entity A, participate in he Businesa
umninhﬂjﬁm wenbuius (A) | Assaciatel Juit Venture Heaponzibility initiatheas of the listed
! entity? (Ves/ho)
1 | Hintesiinslogen Prividte SubaitEry |I 100 00% Mo
Lismtaid)
2 |Miivi Specialty Chemicals USA Subsidlay | 10000% No
1 Garperabion
3 |prigvSpesiallies Private Subsidiary | s100% No
Lirpaes| | '
4 |Madinncn M| Sureinn Tan Associate | 26.00% No
Prigata Linted i i = | =
VI. CSR Details
24. () Whether CSR Is applicable as per sectlon 135 of Companles Act, 2013: Yes
(i) Tumover (in T) — 1,73,367 75 Lakhs
@i} Networth (in%) — 78,341 39 Lakhs
vil. and
25. ! on any of the (Principles 1 to 9) under the Netlonal Guidelines on Responelble
Business Conducl:
Stakshoir | Orievance Recressal 200435 207334
gmugirom | Mechanism in Plaes
‘whom (Yee/ No) L4 Ee—
complaimis | (fVeq, thenprovide  fmiierof | Mumbactd | femeds  Numberof | Numberof | Remarke
received web-link for grievance e | comp camplairts | camplaints
fedreea policy) Mleed thirivwg | prniis filect dhitivig | pending
heyna | resohuicn theysar | resolution
et clisea of stcloseof
Oommunties | Yen thi organisaton L NIL NIL NIC
hag =3
mmin place, and
the corsefred agopleyed
oo Faig e concent
ot idognivica in
Annual Report 2024-25 - N T T



*rl Privel Hpeciabiry ©lurnbeals it Businese Responsibifity & Sustainability Report Enrperin Dhvwrviess Seahility Hepart Foansinl Satemeits
Stakeholdes | Grievance Redressal W6 2020-24 ‘Staksholder | Grievancs fedressnl i 2023-24
gmupfrom | Mochanism in Place groupfrom | Mechaninm in Place
wham (il b ] " i whom (Vent Ho) =
camplaintis I’if!il."ﬂgwﬁﬂc e of uml:: Themarkcs e of | Wurvaerof | Mamars S Yo, tenpronids | Mol | M0 of | Memarice Mrbecol Jukerl | Memarhs
rocaived vyl for grimmnce ;:?Hm o lalits | comgl compl web-link mavice complal
terdiees podicy) e ity | psiting filed thting | panding rerdrenn palicy) flad dwim | panding filed dling | pending
theyest || ; thaysar | Teeolution e e | resolilion the yemt | rosalution
et closa of _G“Ml'l at elosa of
year e Hher yeor
Investors “fes. e oiganinatien IQL LIS NIL | Mk, ]S Custosmens il I tganisat an a ] i L] Lo}
(ot s | s grizvance aolicy i hama grimance y Homplznts
sharenokdin) | n mechanizm in place. sd were
e curcienned agirievid disposed of
miﬂm&;o : dunng o
. ut it in . )
Shareholders 1 0 [ it NIL all these
" customers'
compleints
were
promyily
Iresinrsipriv ten otk
Ao
o urgent
planty ko
| T respatog
vt vt
customers,
\ pending
complaint
closed
I | ) | g | nubpeseedly
Value Chain NIl L il L M | NL
Ertplcipeen and | Yan: The crjaingian ML ML NIL ML NIL Partners ' : |
we it hira @ mechurism,
: wisven the agreve
cinFepon that conoem
W b Heuource
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26 Overview of tha entity’s materlal responsible business canduct issues pertalning la environmenal and eoclal matiars S | Motesialisoue| Indicote  Ationade for identifying the risk/ in case of risk, sppronach tn | Flnanela)
that present a risk ar an opportunity to your business, ratlonale for identifying the same, appraach lo adapt or millgate No identified = whether  apportunity | adngt i yicath
Lhe risk alang-wilh its financial implications riek o of th rik o
% Materialiesis  indicate  Rationaie for identifying the rialy In caes of risk, spproachto  |Financial °W(m) | {inilisate positive
No. idemtified whether o) | adapt or mitigate Irnpliestionm o pagative

| sk or af tha rigk or | phcations)
oww | mg-iliu % | Climate Risk and camnr(cl\nnouulumtlbm 0 Enerdy Tramition Pozitles
i Chan Oppormnny hal el
| :r_.nm,,uj andczerbon hmnpmmhlamalnm P e T
pe e Ervissions | renigrinmt the egny 4o transition energy sources to
1| wars Timeand | Water 14 Akl e inoplaoentie | To mudress water-dated | Pusitio Yowsinc i ko esrtion ecanceny ind reduce dependency on
| Conservation | Opportunity | ralural iesesres and 1y scarcity | risdis ireld solze coraerypbon vigw ihiu rangition ag & mrategic fossil fuels
s sigieficont nsk tomdusing) | popoduhifies, P has WMI\' 1o bl resllinie, i o Carbon Footpi
| ALPrivi,we : 1 eltvsar il g onty 1 C3Bon Footprint
ous egerercy onWatct d i zeroLiquid Discharge bl Sl
ropognish water conservation as ”
|  atrategic oppcruety; notonly to g:,?:;zf;‘;?“m iy pdogting sclence-unsid prinn of energy-effiuent |
:g‘uce I!]Tuulz:' eink bt alu b wastewater is refeased ety o p i ,:c{:zs
o lateny *'.:1 Effegp | ROandMEE m»nqus:num fomprire |nfine supply chain
| s reipatery comgliznoe | temns fusther treat
Wiatar ranageient ontribiERs o yBlemalisther ireal wilh i gossts of the Parin Agreestient \#). SBTi Commitment:
ot m__ mprmven sescurce wastewater, with This omemitert alio shances o Seirie fased
ey i WS ot recovered water reused cenutpbon wih ineluding s JEET
for non-potable needs i e (ST |
slewardshp pmyam aligningwith | N R ™ waridaban] GHG mchocsion
stakeholder expectations and global m) Rainwater harvesling bl targets provide a clear,
sustainability goals systems support water measurable pathway
supply andrecharge for ermissions reduction
| ) Intemal reuse of treated aligned with clmate
water, especially for | saence
| cooling and utilities, | .
reduces freshwater |W) Process Optimisalio:
dependency. Continuous )
Bt in protens
| affiasncy il b
i dower Socpe | and
Scope 7 etnigmioha.
| Green Procurement
1 Sleglstlos Engaging
suppliers ard kagistion
| prtriarm 10 ooopt owes -
| #msson practices and
materials
!V\} Climate Risk |
| Asesarment mograben |
o pimate-relnted |
physicai and Iransition
| ek Ui cdrmpany's
| ridrmansgarment t
| protect long-term value
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