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Safe Harbour

This presentation and the accompanying slides (the “Presentation”), which have been prepared by
GHCL Limited (the “Company” or “GHCL”), have been prepared solely for information purposes and do
not constitute any offer, recommendation or invitation to purchase or subscribe for any securities, and
shall not form the basis or be relied on in connection with any contract or binding commitment
whatsoever. No offering of securities of the Company will be made except by means of a statutory
offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the
Company considers reliable, but the Company makes no representation or warranty, express or implied,
whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may
not contain all of the information that you may consider material. Any liability in respect of the contents
of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market
opportunity and business prospects that are individually and collectively forward-looking statements.
Such forward-looking statements are not guarantees of future performance and are subject to known
and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and
uncertainties include, but are not limited to, the performance of the Indian economy and of the
economies of various international markets, the performance of the industry in India and world-wide,
competition, the company’s ability to successfully implement its strategy, the Company’s future levels
of growth and expansion, technological implementation, changes and advancements, changes in
revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as
well as other risks. The Company’s actual results, levels of activity, performance or achievements could
differ materially and adversely from results expressed in or implied by this Presentation. The Company
assumes no obligation to update any forward-looking information contained in this Presentation. Any
forward-looking statements and projections made by third parties included in this Presentation are not
adopted by the Company and the Company is not responsible for such third party statements and
projections. 2
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Management Commentary

Commenting on the Q3 & 9M FY21 performance, Mr. R. S. Jalan, MD said:
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“The pandemic has entered a decisive stage, with several vaccines getting approval worldwide and here

in India too. The flow of business is getting restored and the broader economy is making appreciable

strides towards normalcy.

We have demonstrated encouraging performance during the quarter under review with 26%

profitability (PBT) growth on Y-o-Y basis and 41% profitability (PBT) growth Q-o-Q basis. Strong

performance is a result of concerted efforts undertaken by the Company and healthy demand scenario

for our products in both the business segments.

We are focused, agile and committed for sustainable inclusive growth of all our 5 stakeholders and

creating the value for them ”

“Resilient and 
agile business 
strategy and 

strong focus on 
internal business 
conduct can sail 

through 
toughest testing 

times and 
creates a moat 

against external 
factors”.



Business Update on COVID-19 Pandemic
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Favourable dynamics in Textile businessCapacity utilisation back to pre-Covid level

Q3 FY21

~95%

Demand pick up in key end user industries resulted in
higher utilisation levels

Detergent industry continues to be least impacted by
the pandemic.
Flat glass has almost recovered to pre-CoVID levels.

Both spinning and home textiles have shown resilient
performance driven by positive demand landscape.

Better pricing trends helping both the sub segments
of Textiles. Focus on moving to value-added side of
spinning to limit commodity price pressures

Reported EBITDA margin of 20.1%, which is our
highest ever margins in this business.

Soda Ash Textile

9M FY21

~78%



Performance Highlights – Q3 FY21
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` 809 crore

Revenue

` 204 crore

EBITDA

` 150 crore

PBT

` 111 crore

PAT

` 145 crore

Cash Profit

Q-o-Q

Y-o-Y

31%41%41%26%4%

9%9%26%15%3%*

* Exceptional item of Rs. 9.57 Cr. reported during Q3 FY 20 adjusted in revenue for like to like comparison.



Performance Highlights – 9M FY21
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` 2,028 crore

Revenues

` 451 crore

EBITDA

` 279 crore

PBT

` 206 crore

PAT

Inorganic 
Chemicals, 

67%

Textiles, 
33%

Segment-wise Revenue break-up** Domestic : Exports Revenue break-up**

Domestic, 
82%

Exports, 
18%

**Based on FY20 Financials.

` 306 crore

Cash Profit

28%37%34%25%20%*

Y-o-Y

* Exceptional item of Rs. 9.57 Cr. reported during Q3 FY 20 adjusted in revenue for like to like comparison.



Profit & Loss Statement
(Rs. In Crore)
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Particulars Q3 FY21 Q3 FY20 Y-o-Y Q2 FY21 Q-o-Q 9M FY21 9M FY20 Y-o-Y

Revenue 809 834* (3)% 779 4% 2,028 2,539* (20)%

Operating Expenses 605 657 (8)% 617 (2)% 1,577 1,937 (19)%

EBITDA 204 177 15% 162 26% 451 602 (25)%

EBITDA Margin 25.3% 21.2% 4.1% 20.8% 4.5% 22.2% 23.7% (1.5)%

Depreciation 34 32 6% 33 5% 100 96 5%

EBIT 170 145 17% 129 31% 351 506 (31)%

Interest 20 26 (22)% 23 (15)% 72 85 (16)%

Exceptional Item -- --* -- - - -- --* --

Profit Before Tax 150 119 26% 106 41% 279 421 (34)%

Tax 39 18 121% 28 42% 73 95 (23)%

Profit After Tax 111 101 9% 78 41% 206 327 (37)%

* Exceptional item of Rs. 9.57 Cr. reported during Q3 FY 20 adjusted in revenue for like to like comparison.



Q3 FY21 Segment Highlights – Inorganic Chemicals
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Particulars Q3 FY21 Q3 FY20 Y-o-Y Q2 FY21 Q-o-Q

Revenue 528 549 (4)% 482 10%

EBITDA 148 157 (6)% 119 25%

EBITDA % 28.0% 28.6% (0.6)% 24.6% 3.4%

Inorganic Chemicals – Quarterly Trend

549 519 

346 
482 528 

157 162
80

119 148

28.6% 31.2%

23.0% 24.6% 28.0%

Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 Q3 FY21

Revenue (Rs cr) EBITDA (Rs cr) EBITDA (%)

92% 88%

50%

86% 95%

Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 Q3 FY21

Utilization %

Performance Highlights

 Revenue down by 4% Y-o-Y and up 10% Q-o-Q. Sequential performance
was led by higher volumes in soda ash. Y-o-Y performance appears
moderated due to lower realizations by 7%.

 EBITDA was lower by 6% Y-o-Y due lower realizations, while it was
higher by 25% Q-o-Q. Better Efficiencies and higher volumes on Q-o-Q
basis resulted in steady EBITDA performance.

 EBITDA margins came in at 28.0%, lower by 60 bps Y-o-Y and higher by
3.4% Q-o-Q. Margins were supported by better operating efficiencies on
the cost front.

(Rs. In Crore)



Q3 FY21 Segment Highlights – Textiles
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285 
214 

94 

297 280 

20

-1

4
44

567.0%

(0.5)% 4.8%

14.7% 20.1%

Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 Q3 FY21

Revenue (Rs cr) EBITDA (Rs cr) EBITDA (%)

Textile – Quarterly Trend

Performance Highlights

 Revenues down by 2% Y-o-Y and 6% Q-o-Q due to variation in

shipments on quarter to quarter basis.

 Focus on value-added segment and cost optimization has resulted in

better EBITDA performance, higher by 13% Y-o-Y and 5% Q-o-Q

o EBITDA margin improved to record high 20.1%.

Particulars Q3 FY21 Q3 FY20 Y-o-Y Q2 FY21 Q-o-Q

Revenue 280 285* (2)% 297 (6)%

EBITDA 56 20 183% 44 30%

EBITDA % 20.1% 7.0% 13.1% 14.7% 5.4%

(Rs. In Crore)

* Exceptional item of Rs. 9.57 Cr. reported during Q3 FY 20 adjusted in revenue for like to like comparison.



Key Ratios

Efficient Capital Allocation (9M FY21) & Key Ratios
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Generated Cash inflows

Rs. 
484 cr.

* ROCE and ROE are calculated based on trailing 12 months, including the severe impact of pandemic in Q1 FY21.

Gross Debt

Rs. 821 cr.
Net Debt

Rs. 783 cr.
Net Debt/Equity

0.33x
ROCE*

14%*
ROE*

12%*

` 306 crore

` 178 crore

Cash Profit
(Net of Taxes)

Release of 
working capital 

` 419 crore

` 65 crore

Growth Capex

Repayment 
of Debt



Demerger of the Textiles business of GHCL

13

Fine prints of demerger

Focused 
growth

Concentrated 
approach

Business 
synergies

Filed 1st motion application on 22nd Dec 2020, Hon'ble NCLT has pronounced order on 22nd Jan 2021.

Progress update

Incorporation 
of Resulting Co. 

Approval / 
Clearance of 

scheme with stock 
exchange & SEBI. 

Approval of 
scheme with 

CCI. 

NCLT 
proceedings 

NCLT Approval 
on scheme and 
filing with RoC 

Listing of shares 
of Resulting Co. 

 The Board approved a scheme of demerger where Textiles business of GHCL will be demerged into a
separate Company

 Shareholders of GHCL will be allotted shares in the new company in the swap ratio of 1:1, one share of Rs.
2 each for every share of Rs. 10 held in the GHCL

 The resulting company will takeover all the assets and liabilities of the Textile business and will be listed
on NSE and BSE.

 No change in the shareholding pattern of the Demerged Company.

In Process



Company 
Overview
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2nd Largest manufacturer of Soda Ash in India, 
with 25% market share

GHCL – An Introduction
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*Based on FY2019-20 financials

Lac 
Spindle Capacity

Lac MT
Soda Ash Capacity

MN MT Textile
Processing Capacity

Return on Capital 
Employed (ROCE)

Capacity Utilisation 
Soda Ash

5-Year PAT CAGR
Rs.407 Cr from Rs. 

183 Cr

•Focused management approach
•Strategy led by professional management team

Targeting 
•To grow profits at a CAGR 20% on a long term horizon
•To inculcate value systems that defines our culture 
•To drive sustainable inclusive growth involving all stakeholders

Best-in-class
•Operations management 
•CAPEX planning and execution 
•Financial management

11.00 45 1.85

90%+ 17% 17%*



GHCL Overview

3 decades of Indian 
Manufacturing experience 

Professionally managed 
workforce

Focus to emerge as a 
sustainable business 

organization 

Leading soda ash player in 
India

Listed on 2 premier stock 
exchanges of India

Business Philosophy of 
Inclusive growth of all 
stakeholders

16



Evolution of GHCL through the years

Commenced Soda Ash Production with 4.2 Lacs MTPA
which was further increased to 5.25 Lakh MTPA

Commenced Edible Salt Production and Launched
‘Sapan’ salt

Soda Ash capacity increased to 8.5 Lacs MTPA

Entered Spinning business with 65K spindles 
subsequently increased to 140K

Commissioned Home Textile plant with 36mn meters
processing capacity and 96 Air Jet looms

Commissioned Refined Sodium Bicarbonate plant Spindles capacity increased to 175K, installed 3320  
rotors in spinning

Launch of ‘i-FLO’ salt and ‘i-Flo Honey’ brands

Air Jet Looms capacity increased to 162Soda Ash production capacity increased to 9.75 Lacs 
MTPA

Doubled Sodium bicarbonate capacity to 60K MTPA

Added TFOs for value added yarn and Air Jet Spinning

Home Textiles, Processing capacity increased to  45mn 
meters with total 190 Air Jet weaving looms Soda Ash production capacity increased to 11 Lacs 

MTPA / year in FY2019

GHCL is now the one of the largest manufacturer of 
Soda Ash in India at a single location.

Spindles capacity increased to 185K 17

2019-2020

1988-2000

2001-2008

2009-2015

2016-2018



Resilient Operational Team 

Spearheaded by distinguished management
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R S Jalan
Managing Director 

Raman Chopra
CFO & Executive Director

M. Sivabalasubramanian
CEO, Spinning

Bhuwneshwar Mishra
Company Secretary

NN Radia
President & COO, Soda Ash

Biswarup Goswami
CHRO

Mrs. Vijaylaxmi Joshi 
(Independent Director)

Mr. Arun Kumar Jain 
(Ex-IRS) (Independent Director)

Justice (Rtd.) Ravindra Singh 
(Independent Director)

Dr. Manoj Vaish
(Independent Director)

Mr. Lavanya Rastogi 
(Independent Director)

Mr. Neelabh Dalmia 
(Executive Director, Textiles)

Experienced and accomplished Board of Directors

Mr. Sanjay Dalmia 
(Chairman)

Mr. Anurag Dalmia 
(Vice Chairman)



Core Values at forefront
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 GHCL is an unique work place which is dotted with its Core Values, defining its culture.

 Every employee in the Company is expected to imbibe its Core Values and interact within the business ecosystem with
all its stakeholders accordingly.

 Here we have established the link for performance appraisals of every employee with core value surveys conducted
twice a year.

Respect

Trust

Ownership

Integrated 
teamwork

Thoughtful and  
show regards for 
another person.

Confidence in each 
others capabilities 

and intentions.

Responsibilities 
of own decisions 

and actions.
Each person to 

work towards larger 
group objectives.



Strong Institutional & HNI Holding – ~42%

Foreign Portfolio Investors 
14.69%

Mutual Funds 
17.77%

Note: Shareholding as of December 31, 2020;  HNI - Individuals holding share capital in excess of Rs. 2 lakhs.

Insurance Companies / Financial 
Institutions / Banks 

3.56%
HNI’s
6.00%

20

Promoters & 
Promoters Group

19.26%

Non Institutional Holding 
(Incl. Corporates)

38.72%

MF holding has 
increased to 

17.77% in Dec-20
From 16.72% in 

Mar-20.



Inorganic Chemicals
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Capacity utilization; 
Highest in industry

Soda ash capacity; 
25% market share of 

domestic demand

+90%
Margin Leadership EBITDA Margins; 

consistent high 
margins

+30%*11.00L MT

Commanding leadership in Soda Ash manufacturing

* Based on last 3 year’s average EBITDA Margin.
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Key Differentiators

Single largest Soda 
ash plant in India at 

a single location

Expertise and 
Specialisation of 30 

years

Best in class 
productivity

Strategic control 
over fuel

(Only Company 
having its own 
lignite mines)

Soda Ash B2B to B2C 
with supply chain 

existence

Innovated from 
coke to briquette 

coke for cost 
optimisation

Focus on cost 
competitiveness 

Quality circle

Limestone (25% 
captive) and Salt (35% 
captive) mine located 
within  40 km distance



Global outlook on the Soda Ash industry

CAPACITY: 31.0 MMT
PRODUCTION: 27.0 MMT

Globally market is growing @ 2.0% pa CAGR requiring around 1.2Mn MT additional supplies every year.

GLOBAL SIZE: CAPACITY-70 MMT, PRODUCTION-61 MMT Soda Ash Market Outlook
World Soda Ash markets witnessed some improvement, though
overall demand remains far from normal and subdued with dip in
prices in most geographies.

 China: Markets witnessed improvements with growing
economic activities. Domestic demand is recovering due to
revival in flat glass. Prices were supported by moderate
production levels. Exports for the last 10 months are up by
2.3% yoy.

 Europe: Despite concerns around new Covid-19 strain,
markets have strengthened due to stable container glass
and improving flat glass segments.

 Turkey: Quite aggressive in pushing exports despite weak
global markets. A weak Turkish currency helped in
favorable pricing. Further, lower exports by China helped
Turkish producers to gain market share in the Asia-Pacific
region.

 US: Production has reduced due to high inventories and
weak market conditions. Domestic demand remained low
and uncertain. Exports are adversely impacted due to lack
of demand from South-America and South East-Asia along
with strong competition from Turkey.

CHINA

CAPACITY: 4.0 MMT
PRODUCTION: 3.6 MMT

INDIA

CAPACITY: 7.8 MMT
PRODUCTION: 6.6 MMT

ROW

CAPACITY: 13.0 MMT
PRODUCTION: 12.0 MMT

AMERICA

CAPACITY: 14.5 MMT
PRODUCTION: 12.0 MMT

EUROPE
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Soda Ash Dynamics (Domestic Industry)

* Based on External demand for FY19 (Source : IMA) 

5% 8%
1%

6% 6%
1%

10%
1%

6% 3% 5% 10% 4% 1%

2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Domestic Demand & Growth Trend (CAGR Growth of 5% during period)

Domestic Demand (MT) Growth %

20%
25% 27%

5%

23%

Tata Chem GHCL Nirma Others Import

Domestic Market Share

29% 28%

9%

19%
15%

North Gujarat East South West

Domestic Demand Concentration
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 Historically, no mismatches in
Demand supply as supply always
followed demand globally

 Sustaining high utilization rates
while maintaining periodic
enhancement in capacities.
Achieved through better planning
and maintenance practices

 Soda Ash business has
consistently performed well with
steady realizations and margins

At GHCL, Soda Ash is managed unlike any commodity

25Assured visibility on growth through managed execution of highly efficient capacities

Balanced Demand & Supply Scenario

Excellence in Execution 

Visibility of Earnings 



Application diversity of Soda Ash across end-user industries
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Inorganic Chemicals – Sodium Bicarbonate 

Domestic Demand Share Domestic Demand Concentration User Segment spread
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Doubled capacity from 30,000 to 60,000 MT in December 2017

Generally named as baking soda, bread soda, cooking soda and bicarbonate of soda

Used in Cooking, Pharmaceuticals, Fire Extinguishers, pH balancer, and Cleaning agent

Specialization and experience in manufacturing of around a decade

38%
22%

6%
15%

9%
10%

Food

Chemicals

Pharma

Poultry

Tannery

Others

23%

24%

16%

21%

16%

North

Gujarat

East

South

West

45%

21%

13%

9%

13%

Tata Chem

GHCL

Nirma

DCW

Import



Key Application of Sodium Bicarbonate
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Tannery FoodPharma

Animal Feed Chemicals

Potential 
application 
of Sodium 

bicarbonate 
in  flue gas 
treatment 
which is 

under trial 
phase could 
be a game 

changer



Marquee Clients
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Textiles Segment



GHCL's Home Textile 4 Pillar Strategy

31

Sustainability Traceability

Innovation Exceeding 
Expectation



Complete Integration improving the efficiency

Spinning

Presence across value chain
1.85 Lacs Spindles, 

3,320 Rotors, 
5,760 TFO Drums, 

5 Air Jet Spinning Machines 12 Mn Meters 45 Mn Meters 30 Mn Meters

 Spindle capacity close to double of home textile requirement giving an opportunity to benefit from expansion of sheeting capacity

o Spinning unit located near Madurai in Tamil Nadu

o Yarn ranging from 16s to 32s in open end, 30s to 120s in ring spun compact counts in 100% cotton and 24s to 70s counts in blended
yarns

o 27.2 MW windmill capacity

 State-of-the-art Home Textiles facility at Vapi with weaving, processing and made ups

o Best of plants and equipment sourced from Germany and Japan - Beninger, Kuster, Monforts

o Flexibility to process both cotton and blended fabrics.

Sold in 
Market

Also sold in 
Market

32

Weaving Fabric Processing Cut & Sew Bed Sheets & 
Made-up’s



Marquee Clients
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Reinventing the to  

34

Bottle

Flake

Fibre

Yarn

Bed sheets

Fibre to be manufactured and supplied by Reliance Industries

Manufactured and Sold by GHCL under REKOOP brand

Patented technology developed in association with Applied DNA Sciences(ADNAS) & GHCL

DNA Tags

REKOOP 

Flake Fibre

Yarn

REKOOP 2.0



Soda 
Ash

Consumer 
Products

Textiles

Focus on driving profitable growth

 Continuing to drive performance 
in spinning. Value-added products 
to be in focus

 With sustainability and 
innovation as core planks, home 
textiles to chart margin expansion

 Modular, phase-wise capex 
to give sustained volume 
growth

 Emphasis on high efficiency 
in operations

 Exploring Modular 
Greenfield Soda Ash 
expansion

 Expanding product 
portfolio and 
geographic footprint 
remains the key 
objective

 Cash flows from this 
segment redeployed 
towards gaining scale

35



Awards & Recognitions

Referred as Great Place to 
work in four consecutive 

years of participation

Awarded trio of Golden 
Peacock awards for Corporate 
Governance, Corporate social 
responsibility and National 

Quality

India’s

Enhanced Credit Ratings – Upgraded to A+
with Stable outlook,

4 Notch Upgrades in last 4 years

364

353

36

Mine Award 
GHCL Limestones Mines received 
Mine award under A2 category at 

26th Mines Environment and 
Mineral Conservation week

Par Excellence Award
Won ‘Par Excellence Award’ at the 6th 
National Conclave on 5S, Ankleshwar

Chapter, Quality Circle Form of India (QCFI)

SIMA Technofacts Award
GHCL Yarn division received SIMA 

Technofacts Award at the 13th CEO 
Conference

20
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20
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20
13

20
14

20
15

20
16

20
17

20
18

20
19

GHCL’s Rank History



About Us

GHCL Limited was incorporated on 14th of October 1983. The Company has
established itself as a well-diversified group with an ascertained footprint in
chemicals, textiles and consumer products segments. In chemicals, the Company
mainly manufactures Soda Ash (Anhydrous Sodium Carbonate) that is a major
raw material for detergents & glass industries; and Sodium Bicarbonate (baking
soda). Its Textiles operations is an integrated set up which commences right from
spinning of fiber (yarn), weaving, dyeing, printing till the finished products, like
sheets & duvets, take shape which are primarily exported worldwide. GHCL's
Home Textiles products are predominantly exported worldwide to countries like
United Kingdom, United States of America, Australia, Canada, Germany and other
European Union countries as well. Consumer Products operation is another
business for GHCL where it is a leader in manufacturing and selling edible salt,
industrial grade salt and jujube honey in the country under the brand name of
I-Flo.

At GHCL Ltd., sustainability is a core element of the business strategy as defined
under the aegis of 'GHCL Way' which has four pillars i.e. Responsible Stewardship,
Social Inclusiveness, Promoting Relationship and Adding Value. GHCL is
committed to working closely with all stakeholders at various plant locations for
promoting the agenda of sustainability underpin on GHCL Ltd. core values
(Respect, Trust, Ownership and Integrated Team work).

For more information please visit us at www.ghcl.co.in

Contact Us:

Abhishek Chaturvedi
GHCL Limited
Tel:  +91 120 493 9929
Email: abhishekchaturvedi@ghcl.co.in

Siddharth Rangnekar / Nishid Solanki
CDR India
Tel:  +91 22 6645 1209 / 1221
Email: siddharth@cdr-india.com

nishid@cdr-india.com
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http://www.ghcl.co.in/


Thank You
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