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Technologies Limited (“the Company”) held on Friday, July 30, 2021 at 3.00 P.M (IST) 

through video conferencing and other audio-visual means (“VC”). 
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04 Mr. U.C. Muktibodh Independent Director 
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08 Mr. G.V. Satish Kumar Reddy Non-Executive Director 

09 Mr. A. Praveen Kumar Reddy Non-Executive Director 

10 Mr. P. Srinivas Reddy Managing Director 

 

KMP & Senior Management Details (all present through VC): 

S. 

No 
Name Designation 

01 Mr. Sudipto Bhattacharya Chief Financial Officer 

02 Mr. Devesh Dhar Dwivedi Chief Operating Officer 

03 Mr. Pusparaj Satpathy Vice President- HR 

04 Mr. Shubham Bagadia Company Secretary & Compliance Officer 

05 Srilekha Jasthi Manager, Strategy and Operations 

 

 

Other Invitees in attendance (all present through VC): 

S. 

No 
Name Designation 

01 Navneet Kabra Partner, M/s. S.R. Batliboi & Associates LLP 

(Statutory Auditors) 

02 Sailesh Patel Associate Director, M/s. S.R. Batliboi & Associates 

LLP 

(Statutory Auditors) 

03 Gaurav Miharia Associate Director, M/s. S.R. Batliboi & Associates 

LLP 

(Statutory Auditors) 

04 S.Sarveswar Reddy Proprietor, M/s. S.S. Reddy & Associates 

(Scrutinisers and Secretarial Auditor) 

 

Members present: A total of 32 members attended the meeting through VC.  



Proceedings of the Meeting:  

Moderator Chairman Sir, this is your Moderator here from K Fin Technologies Private 

Limited. At this point of time, we do not have the requisite quorum. Hence, 

we will be postponing this meeting for 15 more minutes. We will reconvene 

at 3:15 pm sir. Thank you.  

 

@3:27, we have the required quorum. 

 

Company 

Secretary – 

Mr. 

Shubham 

Bagadia 

Good afternoon everyone and welcome to 22nd Annual General Meeting of 

your company MTAR Technologies Limited. I extend a warm welcome to 

all the Board of Directors, the Auditors and shareholders of the company. 

This meeting is being held through video conference in accordance with the 

circulars issued by Ministry of Corporate Affairs and SEBI. Before we start 

the main proceedings of the meeting, I would like to introduce the Board 

members and the KMP present in the meeting. 

 

Mr. B V R Subbu, Independent Director and Chairman of the Board. 

Mr. A Krishna Kumar, Independent Director and Chairman of Audit Committee. 

Ms. Ameeta Chatterjee, Independent Director and Chairperson of Nomination and 

Remuneration Committee. 

Mr. Nagarajan Vedachalam, Independent Director and Chairman of Technology 

Committee. 

Mr. U C Muktibodh, Independent Director  

Mr. V G Sekaran, Independent Director  

Mr. Mathew Cyriac, Nominee Director 

Mr. G V Satish Kumar Reddy, Non-Executive Director and Chairman of CSR, IPO 

and management committee. 

Mr. A Praveen Reddy, Non-Executive Director  

Mr. P Srinivas Reddy, Managing Director of the company.  

 

Now, I would like to introduce KMP’s of our company. 

 

Mr. Sudipto Bhattacharya, Chief Financial Officer.  

Mr. Devesh Dhar Dwivedi, Chief Operating Officer. 

Mr. Pushparaj Satpathy, Vice President, HR  

and myself Shubham Bagadia, Company Secretary and Compliance 

Officer of the company. The Statutory and Secretarial Auditors are also 

present in the meeting. Now I would request Chairman Sir, to kindly address 

the members. 

 

Chairman Thank you, Mr. Bagadia. Good afternoon, ladies and gentlemen. I extend a 

warm welcome to the 22nd Annual General Meeting of MTAR Technologies 

Limited. I trust all of you are keeping healthy and safe in these trying and 

troubled times. I am very pleased to be here today as this is the first of our 

AGM’s after the IPO has been so successfully concluded. I trust that all of 

you share our pride in your association with your company and the fact that 

the company has demonstrated significant capabilities in distinct 

manufacturing technologies for prestigious national programs and a 

company that has extended Precision Engineering frontiers in this country in 



Civil Nuclear Power, in the Space and Defence areas and the clean energy 

programs. MTAR, as you all know, was established in 1969 to cater 

originally to the one element of coolant channel assemblies of the Civil 

Nuclear Reactors, when there was no alternative manufacturer in the country 

to take on such a daunting task. Since then, MTAR has grown to be a multi-

faceted organization and is the leading player in India's niche Precision 

Engineering industry for most reputed Indian and global customers in the 

fields of Civil Nuclear Energy, Space, Defence and clean energy sectors.  

 

Since its incorporation, it has invested consistently in futuristic technologies, 

knowledge building and infrastructure building and today, it has emerged as 

a one stop solution provider seeking to graduate India's respect in the world 

Space and the Aerospace and the Atomic Energy sector. MTAR, your 

company envisions to be a reliable manufacturer across diversified segments 

and diversified geographies. It believes it is well positioned to enhance its 

current capabilities to manufacture world class products to cater to domestic 

and global engineering needs. Your company has managed to create 

significant value for its employees, its customers and its stakeholders in the 

process. And while doing it all this, has attempted to be an ESG compliant 

firm and consistently generate margins through sustainable business 

practices. 

 

Your company is witnessing one of the most exciting phases of the Indian 

manufacturing sectors growth. The ‘Atma Nirbhar Bharat’ initiative of the 

Government of India, is aimed at making India a global manufacturing hub 

by increasing local production to support the country's demand and to export 

products globally. This provides your company with numerous opportunities 

in the Civil Nuclear Plant area, in Space and Defence areas.  

 

In Civil Nuclear Power, the proposed capacity addition of 15.7 gigawatts, 

including the addition of fleet reactors, represents a huge growing market for 

your company. Besides the reactors under construction, entail 12% CAGR 

over the next decade versus a 4% CAGR in the past, influenced by rising 

carbon neutrality objectives of the government. The aftermarket revenue 

from the maintenance and refurbishment segments during the financials 

2015, 2019 was valued at rupees 5.5 billion to 6 billion. This is estimated to 

work out to between nine and 10 billion rupees over the, in the period, 

financial years 2020 to 2025.  

 

As the majority of India's installed Reactor Base hits, the critical 20-year 

mark, we expect this consistent business will be a major area foundation for 

the company's growth and profitability. Fleet reactor tenders that are 

expected to flow in from the next financial year, that is, from this and the 

next financial year. At MTAR we have built the capacity to address orders 

for four reactors at a time, which enables us to take up the fleet reactors 

orders in a significant way. India’s space program is expected to post a 7.5% 

compounded growth rate over the financial years 2021-25 as against a 12.8% 

CAGR over the previous five years, 2017 to 2021. This growth will be driven 

by declining launch costs, increasing the role for the private sector through 

the New Space Policy 2020. The formation of new space area and the 



commercialization of space, through In-space, increase in launches and 

India's Defence sector is being driven by the Atma Nirbhar Bharat initiative, 

marked by the ban on 101 important items and DRDO’s announcement on 

the indigenization of 108 systems and subsystems.  

 

The global clean energy market addresses similar opportunity. The global 

fuel cell market is expected to post a 14.5% compounded growth rate as 

higher annual volume growth of 35 to 40% is likely to be offset by a 15% 

annual cost decline. This is expected to strengthen revenues and profitability 

of Bloom Energy, the leading group, which in turn could accelerate order 

inflows, revenues for your company.  

 

Thank you.  

 

I think this gives you a quick idea of how your company is poised to grow 

in the years to come. We believe that the capabilities that have been built 

over the past, will bear crucial and significantly add to the development of 

India itself and to the growth of our, the prosperity of the stakeholders in this 

organization. Thank you very much. . May I invite the Managing Director to 

carry on, to take on this meeting please. 

 

Managing 

Director 

Thank you, Chairman sir. Good afternoon, ladies and gentlemen. A warm 

welcome to the Annual General Meeting of MTAR Technologies. I'm very 

glad to interact with the various shareholders post the listing of the company 

in BSE and NSE stock exchanges. We had a very significant journey for the 

financial year 2021. The company successfully completed the IPO with very 

good support from all the shareholders. And during the year, in spite of the 

pandemic, we are able to achieve the required targeted results in terms of 

revenue and EBITDA levels, which we envisaged at the beginning of the 

year, pre covid era.  

 

I would really appreciate the kind of effort put in by all the employees of 

MTAR to work towards this situation where we're affected by covid during 

the year. In spite of that, we came up with the kind of results that has been 

declared during the financial year FY 2021.  

 

We strongly believe in innovation and in the results. So-called numbers are 

just the by-products of that. MTAR has been an example of that over the last 

years. The company believes in innovation and by virtue of which we have 

worked very hard in the last three, four years to develop various products. 

Some of them are being rolled out this year, about which I will go into 

specifics later. We’re very excited to see the kind of growth that we would 

be able to achieve through our R&D, releasing such new products, which are 

all import substitutes and for the various indigenization programs, 

announced by the Government of India called Atma Nirbhar, at this point of 

time. We’ve achieved good revenue growth as well, 15.3% compared to the 

previous year, in spite of the pandemic, as I have mentioned earlier.  

 

 



And apart from this, we have added a lot of special processes which are 

necessary for the company, to make it a one stop show for the organization. 

Further to this, as mentioned earlier, we are also expanding our core 

capabilities to areas like sheet metal and specialized fabrication, to increase 

our customer base and also ensure future growth requirements for the 

company. As we all know, by now, this company was established way back 

in 1969. We're looking at 50 years of fabulous foundation laid by our beloved 

founders, the kind of foundation, which the platform for growth with a very 

dedicated set of engineers, with our R&D and engineering cell. We are 

working together to innovate such kind of products, which can help the 

nation in terms of lot of import substitutes as the government has announced 

about 108 systems and subscriptions which have been indigenized for the 

Defence. We're also working on some of those projects to make it a reality. 

 

Apart from this, we are also capable of building enough in-house machines 

to reduce our capex costs. We have been doing that for years; we continue 

to do so thereby, making us more competitive with our competition like L&T 

and Godrej. We recorded a revenue of 246.4 crores, with a growth of 15.3%, 

with an EBITDA of 83 crores, which is at 33.7% having a growth of 43.3% 

compared to the previous year in absolute terms, a PAT of 46 crores with a 

margin is equivalent to about 18.7%, with a growth of about 47%, with 

regards to PAT as well.  

 

I would really appreciate the team of engineers, management team and all 

the employees of MTAR for putting their best efforts during the crisis period, 

during the pandemic. We have planned well ahead of time, in order to ensure 

that supply chain problems are overcome to ensure that we deliver the 

results, that we promised to the Board and the shareholders at that time. I am 

happy to confirm once again and announce that the Board of directors have 

announced a dividend of rupees three per share for FY 2021 this time.  

 

Further to this, as the Chairman sir has explained very clearly, we are 

focusing to be an ESG compliant company. Our revenues are also focused 

more on clean energy, where our revenues are close to about 50% plus and 

we are taking huge steps to ensure that we comply as much as possible to the 

ESG and be totally compliant over the next two years to come.  

 

As far as the employees are concerned, as I mentioned earlier, we have 

dedicated set of employees. Our attrition rate is very low. All the engineers 

who joined this company, take up various challenges in a very positive 

manner. And that's how we have built a very good team of engineers and 

who continue to remain with us with complete passion in which they work 

to build all these new products that we're trying to roll out year on year basis. 

We also have received, order which increase our customer base, which has 

been our key focus in the current year, both in areas of clean energy and as 

well as the Defence Aerospace Sector, Defence Sectors. We have been 

certified with 14001 for Environmental Management Systems and ISO 

45001 for Health and Safety and ISO 27001 for Security Management 

System which will definitely help us to attract or work with number of MNC 

companies. Having such certifications, which we work and which had 



announced earlier during the pre-IPO process, we are working through them. 

We have finally received all those certificates to improve our customer base 

under various sectors.  

 

The order book has been about 416 crores, as of March 31, 2021 and with 

the kind of opportunities that we have right now, in terms of nuclear space 

and defence and clean energy, we're expecting a very sizable orders rolling 

out in the next three quarters. To have a very healthy order book with 1.7-

1.8 times or close to two times the revenues that we could generate this year. 

Especially, as the Chairman Sir has explained, in the case of nuclear reactors, 

having the fleet reactors for which already the tenders have been released, 

It's in active consideration right now. So, there is a huge opportunity there. 

Similarly, in the Space sector, we expect to wider our product base and 

become niche supplier of various products to ISRO. We have a very positive 

outlook, as we have rolled out, completed the electro pneumatic modules 

qualification process. We are expecting a sizable order coming in from there 

as well and in the case of products, as I mentioned earlier, we are going to 

roll out the roller screws and the electromechanical actuators this year, 

through our efforts of the last two, three years by the R&D Division of 

MTAR. And also, for the first time we are going to roll out the semi cryo 

engine, which is basically used for higher payload close to about 6000 kgs.  

 

Apart from this, with the new capabilities that we are going to add, we are 

going to look at increasing the wallet share in various sectors. For example, 

in the case of Space, we're looking at light alloy structures, motor casings 

and various other requirements that various segments do have in Nuclear 

Space and Defence as well. We are very excited to be part of this journey 

and to work with a fabulous Board of Directors which provides complete 

guidance to take this company forward. I am very excited for the 

shareholders as well. Looking at the kind of opportunities and products that 

we're going to roll out over the next two to three years. I would like to thank 

once again, all the shareholders, the Board of Directors. And my special 

thanks to all the employees of MTAR and all the stakeholders who are 

associated with MTAR Technologies. And with this, I would like to 

conclude my speech and I will hand it over to Shubham. Thank you. 

 

Company 

Secretary – 

Mr. 

Shubham 

Bagadia 

Thank you Chairman sir and MD sir, for these inputs and encouraging words. 

Members may note that this Annual General Meeting is being held through 

video conference as per the circulars of SEBI and Ministry of Corporate 

Affairs. Facility for joining this meeting through video conference or other 

audio-visual means is being made available for the members on a first come 

first serve basis. As the AGM is being held through video conference, the 

facility for appointment of proxies by the members, was not applicable. And 

hence, the proxy register for inspection is not available. The company has 

received requests from a few members to register them as speakers at the 

meeting. Accordingly, the floor will be open for these members to ask 

questions and express their views. The Moderator will facilitate this session 

once we open the floor for questions and answers. It may be noted that the 

company reserves the right to limit the number of members asking questions 

depending upon the availability of time at the AGM.  



The company has provided the facility to cast votes electronically on all 

resolutions set forth in the Notice. Members who have not cast their votes 

yet electronically and who are participating in this meeting, will have an 

opportunity to cast their vote during the meeting through Insta poll or E 

voting system provided by K Fin. Members can click on the vote tab on the 

video conference screen to avail this feature once the Chairman calls the 

items to vote. Members are requested to refer to the instructions provided in 

the Notice or appearing on the video conference page for a seamless 

participation through video conference. In case, members face any difficulty, 

they may reach out on the helpline numbers. The members may note that the 

Statutory Auditors, S.R. Batliboi and Associates and Secretarial Auditors, 

S.S. Reddy and Associates, have expressed unqualified opinion in the 

respective Audit Reports for the financial year 20-21. There were no 

qualifications, observations or adverse comments on financial statements 

and matters, which have any material bearing on the functioning of the 

company. The Statutory Auditor's Reports on standalone financial 

statements and consolidated financial statements for the financial year 2021 

are available on page number 116 and 161 respectively of the Annual Report. 

Secretarial Audit Report for the financial year ended 31st March, 21 is 

enclosed in Annexure 3 to the Board Report on page number 87 of the 

Annual Report. Over to you, Chairman sir.  

 

Chairman Thank you, Mr. Bagadia. May I now open this for the question answers 

please. 

 

Moderator Thank you, Chairman sir. With your permission I would like to call upon 

Gilani Ghulam Meru Sheikh from Mumbai. 

 

Mr. Gilani Yes, sir. Good morning sir. My first question is our civilian nuclear energy. 

All the reports of Bloomberg energy are indicating that by 2050 there’s a 

structural decline in the nuclear energy. 25% of our income is coming from 

nuclear energy. All the fossil fields are replaced by particularly solar energy, 

or wind energy. There will be a structural decline in the nuclear energy 

sector. World over, the plants were one by one were closed due to carbon 

footprint. So how the company is planning to meet this situation? This is my 

first question. My second question is the emergence of 3d printing 

technologies. The emergence of 3d printing technologies in precision 

engineering is also, in particular, parts of aviation and space. Is it going to 

affect the traditional type precision manufacturers? Becoming precision 

manufacturing is a commodity type thing. Our margins will be compromised 

due to this? This is my second question. My third question is our client 

concentration. Our client concentration is particularly Government of India, 

base, DRDO in space. Our particular one competitor, Chennai based has 

market clients such as Airbus and Boeing. This is one of the point, I. Why 

we don't have such clients? The marquee clients in our space and the defence 

sector. Is the company looking for such things? This is my third question. 

Thank you. 

 

 



Company 

Secretary – 

Mr. 

Shubham 

Bagadia 

With the permission of the Chairman and the shareholders, before we 

address the queries, I suggest put the resolutions to vote so that while the 

queries are being addressed, the shareholders have sufficient time to vote. 

 

As the Notice is circulated to all the members I take the Notice convening 

the meeting as read. Before we proceed, I am pleased to bring to your notice 

that as required under the Companies Act, the company has provided all the 

facility to cast your vote electronically on all the resolutions set forth in the 

Notice. Members who have not cast their vote electronically and who are 

participating in this meeting have an opportunity to cast their votes through 

E voting system provided by K Fin. The E voting window will open after the 

resolutions are tabled. Further, members may note that the voting on K Fin 

platform will continue to be available for next 15 minutes after the 

conclusion of this AGM. Therefore, members who have not cast their vote, 

yet are requested to do so.  

 

The items in the Notice are as follows:  

 

1. Adoption of financial statements. The financial statements of the company 

including the consolidated financial statements for the financial year ended 

31st March 21, including the reports of Board of Directors and Auditors have 

already been provided to the members. 

 

2. Declaration of dividend of rupees three per share to the shareholders. 

 

3. To appoint a director in place of Mr. G Venkata Satish Kumar Reddy, who 

retires by rotation and being eligible, offers himself for reappointment.  

 

4. Revision of remuneration of Mr. P Srinivas Reddy as Managing Director 

of the company.  

 

5. Appointment of Mr. Praveen Kumar Reddy, as Non-Executive Director 

of the company. 

 

6.  Ratification of payment of remuneration to Cost Auditor for financial year 

2021 and approval for financial year 21-22. 

 

7. Nomination of Director by investor of the company by virtue of Article 

180 of the Articles of Association. 

 

Chairman These resolutions are put to vote and we trust, it will be passed by the share 

body of shareholders. 

 

Chairman While the shareholders exercise their vote, May I address the query from Mr. 

Gilani. 

 

Mr. Gilani had raised an issue about why we are looking at the nuclear power 

business when all over the world there's a structural decline. That is not 

necessarily true. The fact of the matter is, with global warming being such 

an important issue, that's come up in the last few decades. After there was, 



despite the slowdown at some stage of the growth in oil prices, the global 

economy, the global consumers have moved very cleverly, very clearly 

towards alternate source of power. Whether it is solar, whether it is fuel cells, 

or whatever. But Atomic Energy will continue, remains a very significant 

part of the overall energy basket. The Government of India has categorically 

stated its position in that respect. Because in a country, which has such a 

huge power demand and requirement, it is very clear that nuclear will 

continue to play a very critical part meeting the demand. And we therefore 

believe that as far as your company is concerned, it will continue to have a 

significant growth in business in the nuclear sector. We talked about 

Precision Engineering being a commodity. I would tend to disagree with you 

Mr. Gilani on that. There are types and types of Precision Engineering. If it 

is just pure machining, it's one thing. But your company has consistently 

built-up capabilities at even, at prototype design and prototyping. As the 

company goes forward, you will find evidence of greater and greater 

evidence of this capability being built up in the various areas that it is 

entering.  

You then talked about having only the Government of India as a major 

customer, and why we don't get marquee names like, well, I don't name 

names. May I say one thing here, that most marquee names when they look 

at the work being done out of India, the workshare as it is called, is a very 

limited element, a limited part of their overall thing and overall work. And 

they normally don't, give technology for components to be need in India. So, 

if we have to live, we’ll be I mean, we don't want to remain at the bottom 

end of the food chain so to speak in terms of competencies. We don't want 

to be a pig goes in sausage comes out, kind of a company. That is sometimes 

typically happens when you end up being purely a, you know, company that 

does offset work for let’s say large global giants. We don't want to be that. 

We want to move. Your company wants to move beyond what it is doing to 

systems, to designing systems, to systems integration and system 

maintenance. All three areas of activity. That is what will mark us out and 

build up and give you true value as a shareholder. And, you know, ensure 

that as a company, as a company, you will continue to, you will continue to 

reap the rewards of this company's growth. It is easy to do, it's very easy to 

get into doing, should I say, sophisticated repetitive work. It is more 

important to do sophisticated designing and development work and then 

building thereafter, because value comes from that.  

You know, so, your company has taken a clear stand in this, since its 

inception. And we believe that is the way to go. To create the foundations 

for a stronger India, it is necessary to go beyond being a machining Centre. 

So that is where we, that is why, if large global names want to come to us, 

and they want this company to sit at a high table with them, we would 

welcome such partnerships. There is no way we would not run away from 

such partnerships. But we would like to sit at the high table of technology 

along with that. We don't want, you know, a pitch to be thrown out to us as 

a company and we want to build our capabilities and I think we should keep 

it that way. So, I don't know if I have answered that adequately.  

 

Company 

Secretary – 

Thank you, Chairman sir. With this, we conclude the question and answer 

session. We would request the shareholders whose queries still remain 



Mr. 

Shubham 

Bagadia 

unresolved or whom we could not register as a speaker for technical or any 

other reason, to please mark us a mail with your query. We will ensure that 

you get a suitable response for your query. The Board of Directors has 

appointed SS Reddy and Associates, Practicing Company Secretaries, as a 

scrutinizer to supervise the remote E voting and E voting process. Further, 

on receipt of the consolidated report from scrutinizer, the result of the voting 

will be declared. Over to you Chairman sir.  

 

Chairman Thank you, Mr. Bagadia. As a part of my closing remarks, I would just like 

to thank all the stakeholders who have supported MTAR Technologies in its 

journey to becoming among India's leading Precision Engineering firms. At 

MTAR, we are seeking to graduate from being precision, nearly Precision 

Engineering to being systems designers, systems builders, systems 

integrators. And we are committed to build an institution that will make this 

country and all of you proud. Thank you very much. 

 

Moderator The voting will be open for next 15 minutes. And the Board of Directors, 

KMP’s and the shareholders will take leave. Thank you. 

Please note: This transcript has been edited for readability and does not purport to be a 

verbatim record of the proceedings  


