TRANSCRIPT OF THE PROCEEDINGS OF THE 25™ ANNUAL GENERAL MEETING (“AGM”) OF THE
MEMBERS OF G R INFRAPROJECTS LIMITED (“THE COMPANY”) HELD ON MONDAY, 27™
SEPTEMBER 2021 AT 3:00 P.M. THROUGH VIDEO-CONFERENCING (‘VC’).

Moderator: Sudhir sir, you are on mute sir. Thank you.

Mr. Sudhir: Dear shareholders. Good afternoon and a very warm welcome to the 25" Annual
General Meeting of our Company being held through video conferencing.

Myself, Sudhir Mutha, Company Secretary and Compliance Officer of G R Infraprojects Limited.
Due to covid 19 pandemic and consequent restrictions on movement and in view of social distancing
requirements, the Ministry of Corporate Affairs and the SEBI vide their respective circulars have
allowed companies to hold their annual general meeting through video conferencing or other audio-
visual means, within the calendar year 2021 without the physical presence of the members at a
common venue.

Further, as per the said circulars, companies are also exempted from the requirement of sending
physical copies of Annual Report for the financial year 2020-21 to the shareholders. Accordingly, the
Annual Reports of the Company for financial 2020-21 have been sent through electronic means to
all those shareholders whose email IDs were registered with the Company, KFintech or the
depositories.

May | now brief the members with the instructions about the E-meeting. All the members have been
kept on mute. The audio and video will be opened for the members to speak at the AGM as per the
preregistration. Speakers will need to unmute themselves once their name is announced. Since the
meeting is conducted virtually, the speed and working of audio video mode for joining the meeting
by the members will depend on the internet connectivity available at the member’s end. If there are
any connectivity issues, we request you to bear with us patiently while we work to resolve it. Please
note that as per the requirements, the proceeding of the Annual General Meeting is being recorded
and it will be made available on the website of the Company.

Since the meeting is through electronic means, no proxies are allowed to attend the meeting. The
documents and other statutory registers as required by law are made available for electronic
inspection to the members on their request. For any queries relating to attendance or E voting at
the meeting, members holding securities in demat mode can contact on the toll-free helpline
number of NSDL and CDSL, as mentioned in the AGM Notice.

May | now introduce the Directors and Key Managerial Personnel of the Company who have joined
this AGM through video conference.

Mr. Vinod Kumar Agarwal, Chairman and Wholetime Director of the Company. He's attending this
meeting from Gurugram.



Mr. Ajendra Kumar Agarwal, Managing Director of the Company. He's attending this meeting from
Gurugram

Mr. Ajendra: Namaskar

Mr. Sudhir: Mr. Ramesh Chandra Jain, Whole-time Director of the Company, attending meeting from
Gurugram.

Mr. Vikas Agarwal, Whole-time Director of the Company, attending this meeting from Gurugram.
Mr. Chander Khamesra, Non-Executive Independent Director of the Company, attending meeting
from Udaipur. He is also Chairman of Audit Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee.

Mr. Desh Raj Dogra, Non-Executive Independent Additional Director of the Company. He is joining
this meeting from Shimla.

Mr. Dogra: Namaskar

Mr. Sudhir: Mrs. Kalpana Gupta, Non-Executive Independent Director of the Company. She's joining
meeting from Noida.

Moderator: Mr. Rajendra Kumar Jain sir has not switched on the camera, sir.

Mr. Sudhir: Mr. Rajendra Kumar Jain, Non-Executive Independent Director of the Company. He's
joining this meeting from Bhilwara.
Mr. Anand Rathi, Chief Financial Officer of the Company. He's joining this meeting from Udaipur.

Mr. Rathi: Namaskar

Mr. Sudhir: Further, | wish to inform that Mr. Rupen Shah, representative of BSR and Associates, LLP
Statutory Auditors of the Company and Mr. Ronak Jhuthawat, proprietor of Ronak Jhuthawat and
Company, Practising Company Secretaries and Secretarial Auditors of the Company are also
attending this AGM through video conference.

As the requisite quorum is present at the meeting, may | now request Chairman sir, to kindly
announce the commencement of the proceedings and address our shareholders. Chairman sir.

Moderator: Chairman sir, you're on mute sir. Please unmute and speak. Thank you. Do you have a
mike symbol?
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Mr. Sudhir: Thank you very much sir. Since this AGM is being held electronically and physical
attendance of the members has been dispensed with, the requirement of appointing proxy is not
applicable. The Annual Report and the Notice convening the 25th Annual General Meeting were
already dispatched through electronic means. With your permission, | take the Notice convening this
meeting as read. The independent auditors’ reports on the company's consolidated and standalone
financial statements for the financial year 2020-21 are unqualified. Hence, it is not required to be
read out at the meeting.



The company had provided the facility of remote E voting to the members for casting their votes on
the resolutions as set out in the Notice convening this AGM. The facility to cast E voting was made
available from 9 AM on 24th September 21 till 5 PM on 26th September 21. Electronic voting facility
at the AGM is being made available to enable the members who have not cast their votes through
remote E voting to exercise their voting rights. The E voting window shall be activated upon
instructions by the Chairman during the AGM proceedings. Mr. Ronak Jhuthawat, Practicing
Company Secretary has been appointed as the scrutinizer for conducting the E voting process in a
fair and transparent manner. The members who have already voted through remote E voting, shall
not be eligible to participate in the voting today. However, they can participate in the AGM. The
results will be declared within the prescribed time based on the scrutinizers report and the same
would be published on the website of the Company, KFintech and stock exchanges.

| would now like to brief you about the resolutions which are proposed to be passed today. There
are eight resolutions in the Notice to be approved by the members at this Annual General Meeting.
Since the meeting is through electronic mode, no proposing and seconding of the resolutions will be
there. Combined results of the remote E voting and E voting during the meeting on the resolutions
will be considered for the approval of the resolutions.

Resolution number one. To receive, consider and adopt the audited standalone and consolidated
financial statements of the Company for the financial year ended 31st March 2021 together with the
report of Auditors and Directors thereon.

Resolution number two. To appoint a Director in place of Mr. Vinod Kumar Agarwal, who retires by
rotation and being eligible, offers himself for reappointment.

Resolution number three. To appoint a Director in place of Mr. Ajendra Kumar Agarwal who retires
by rotation and being eligible, offers himself for reappointment.

Resolution number four. To appoint S R B C & Co LLP as Statutory Auditors of the Company and to
fix their remuneration.

Resolution number five. Ratification of remuneration of Cost Auditor of the Company for financial
year 2021.

Resolution number six. Ratification of remuneration of Cost Auditor of the Company for financial
year 21-22.



Resolution number seven which needs to be passed as a special resolution. Appointment of Mr. Desh
Raj Dogra as an Independent Director of the Company.

Resolution number eight which is again, need to be passed as a special resolution. To approve G R
Infraprojects Ltd Employees Stock Option Scheme- 21.

I now request the moderator to invite the speaker shareholders. Thank you

Moderator: Thank you Sudhir sir. Only shareholders who have registered as speakers as stated in
the Notice of AGM shall after announcement of the names need to unmute themselves to speak. |
request the speakers not to repeat the question already asked. Please confine yourself, your speech
to matters relating to Annual Report and restrict your speech to two minutes. Answers to all the
guestions will be provided once all the speakers complete asking their question. However, some of
guestions may be even answered immediately. | will now call out the names of the registered
speaker one by one.

| request the first speaker shareholder, Farah Faisal Hawa. Please switch on the camera, unmute
yourself and ask the question sir. Thank you.

Mr Farah: Can you hear me sir?

Moderator: Yes sir. Please go ahead. Thank you.

Mr Farah: a@FﬁﬁG R Infra ﬁ@@ﬁﬂﬁ@followﬂﬁ%@ﬁﬁ?%%@qﬂ @ dgd ?3[
&fﬂofa‘T?'ﬂ% becauseﬁﬁ%finance@@ﬁfﬂ@ﬂ%@@m% ﬁ?ﬁﬂ-ﬁﬂ-ﬁm
Rpd & ! St S @1 faat companies T8 last & TRE ATl H bankrupt 81 T

So ﬁ% DS Hdld % | Tch Fﬁ%% can we do something on the financing front? % finance 'J-ﬁ\_rﬁ%a}f
S{UATdgd [inaudible] cost [inaudible] and g ham project %ﬂaﬁﬁnancing 3R oft important Epf
TITﬂ%r | So Ug financing, can we do you know by tying up with some world organization, a World

Bank or IFC where we can reduce the rate of our financing from even the present eight and a half to
9% that we get from the banks. And is it not a very good idea to sell these ham projects after, during
the period of execution and not raise equity from the buyer and sell them as soon as the date of
completion is received. So that you know, we are sure that you know that these ham projects will
be sold. And in future if there are a lot of ham projects being sold by many companies, there could
be a rush you know, people may not be able to sell all their projects.



Second is, a overall debt reduction3{U-Tl target% next wa‘fwﬁﬁm debt free HUT T
Third is & WH%WW%@WW [inaudible]. T pipeline % 3‘?“ overall I TRF T
opportunity Wﬁ%%@ [inaudible] opportunity%ﬁﬂﬂﬁ% U dgd HIfId central IISﬂ%\_rﬁ
gﬂ% incharge [inaudible] S U 9T BT unclear sector b1 experience % 3R unclear
government revenues are at almost their highest and government is willing to spend the money and

roads has always been a very good sector for most BJP governments. So WWW%H&W
W@W?ﬁ opportunity Udh HIY 30 U 3T [inaudible] G‘ﬁTWWW companies [inaudible]
bankrupt Eﬁﬂﬁ’ﬁ%m 3UAH| BIBI projects ﬁﬂﬁ%

Third |s$3rI'CFITGﬁ%ZI_6'Gﬁ ESOPSW%?TG' mmemployeesaﬁmmﬁﬁ?mmw
gﬂ% key resource area 3T T set B gg HU Db ﬁfQ? 3R PS HIR U NHAI * overall
pipeline & SR H IdT1 TP and you knowtl_éﬁﬁgreen highways &ﬂ?%% plus g S ¢ expressways
&TQ%%WG R Infra %ﬁmw opportunityﬁﬂaﬁﬁ%?qgwmmmwwm? 3R
Waﬁﬁ@ﬁ %ﬁ 3{d dgd P H contractors ET*JTIH% fSII®T balance sheet strong % 3%? G R Infra
fortunately 3+ contractors ﬁ@%, al 3! T QGTETI?IT% aﬁstf contractors & U almost next
IR Ui I1d 1 HY order book EF'T“VTW%? Thankyou very much.

Moderator: The second speaker shareholder, Aloysius Peter and the third speaker shareholder,
Celestine Elizabeth has not joined the meeting sir. | will go to the next speaker shareholder.

Chairman: B Thank you Mr. Faisal. §§d &1 S¥al T , §d 3w & | 3T ST H&T B! HS off
TSIl § ADB T world bank § $ finance T AR < SHH §H AT BT advance stage U |
6H'?I ?:(Pf Hld Hsa 'J-ﬁ construction companies ﬁgﬂ 31&)(‘\1 o'pq-|°| % f\\ﬂﬂdv\l ADB ef funding ﬁﬂ:ﬂ%
ﬁ?ﬂqﬂlﬁmwaﬁ? projects%ﬁ‘mﬂ-ﬁADB @[ETHHFTTE&%??[ADB CALARO R scrutiny
FIh Epf funding dXdl % 33? RECACAART] Y dig & international agencies % 3:@'7 HTH]
statutory requirement W?ﬁ%?ﬁ@ﬂmgﬂﬁﬁt %Waﬂ%;l

GﬁTw 3T S ham projects %ﬁﬂzam%mﬁra‘r [inaudible] 3D opportunity%{gq?n"ﬁe[
HTHT ham projects%ﬂﬁﬂﬂlﬁmﬁ-ﬁﬂ?@%ﬁ?ﬁmmﬁmodel W%Wmodel
ﬁ@m{reﬁﬁw pressure ﬁ%ﬁsﬂaﬁ ham projectsa?;f immediate S fdb 3 aTd THY
ﬁ?ﬁgﬂﬁ opportunity a'@'?%%ﬁ ﬁﬁg valuation aﬁl?f?ﬁgq AT SReR T WQ%’% ,
STaT detail H$Hb dR H AR CFO, Mr 3T ST &l UTE , 371G Sif

Moderator: Sir before to that sir, there is one speaker shareholder Miss Rati Gupta. Could you please
unmute yourself, switch on your camera and ask the question ma’am.



Ms. Rati: Good Afternoon sir. Sir generally H trading W\’T‘ﬁ:lﬁgw first time H G R Infra & IPO H
invest fHaT 3R H@f T &1 allotment T Y <Y opportunity & 1%111 A Hu management B
thanks Wﬂwgmank you

Chairman: E@Ha?ﬂéa
Ms Rati: Thank you sir.
Chairman: E@Ha?ﬂﬁ 3H=3[ overlapping of voices

Moderator: Sorry sir, with this we have completed all the speakers who registered as a speaker.
Yeah. | will give it back to the Chairman sir. Thank you.

Chairman: Thank you. Anand ji SR &1 H ham & SR T Mr Faisal B 3% FaTdl & PS RS
MR §, HUAT 3T 7D ¢

Mr Anand: Sure, sure sir. So Faisal sir, in fact we have been trying to you know, in terms of

monetizing our Ham asset portfolio S 3§ it O Bt ITRAT TR T Ht FaRIT we are not under
pressure. So, we are not in hurry, though | mean, we have tried to build this kind of model where
we'll be, you know, we'll be 3TN B date T lﬂ%’ﬂ?ﬁﬁ we are bidding, continuously bidding. And
we are getting more ham projects and there is no constraint in terms of our capital, which is required
for you know, consistent for those ham projects.

3T BT date H lﬂ%ﬂ?ﬁﬂﬁﬂjﬁ'{%ﬁ where we are having constraint is that the workload right
now, which we are having with us. Fﬁwa@a capital dST base Bﬁﬁ%aﬁﬁj\?{ Y we are not able to

make more or will not be able to take more ham projects. But yet we are you know, looking for the
opportunities where we are also exploring the opportunity to you know, launch our inbuilt platform

GI—EJTER would be you know, adding on project as and when they would [inaudible] CIKSE) “-ﬁa"@[
Q%'% but we are just waiting for right time to come.

Udh g% 3= gl Yt §Td 93T UT because this relates to finance, so you have also talked about this
debt reduction target. Gl eH WRT how we see that is that it should be you know, because we are
into business, business H to have effective leverage | would say?ﬁ@ﬁ@ level of debt is required.
You know, maximise the profit. But then H“—ﬁ%ﬂ?ﬁ”’[ﬁﬂ"ﬁ%ﬁ the level of debt, which we are
at right now we are having what we are sitting on, it's not that big &Fﬁgﬂaﬁm% it's almost |



would say EBITDA it's one time EBITDA. It’s less than one time EBITDA | would say \_rﬁfﬂzf F“‘I ﬁ
earn WQ%’% what we are earning.

?ﬁﬁﬁmﬁwwqﬁ%aﬁdebtfree@ﬂ%ﬂqmﬁﬁmﬁwgit should not be

beyond the control. Debts, ISGEI ‘J-ﬁﬁf it should be within control. So that is because unless and
until we are having excessive debt or we are having certain debts in our balance sheet, then probably
the financial lenders would not be having, you know, taste of our Company. Then there would be

hitch,Hddd HHt ﬁ'ﬁ‘f 4T lender HTHR 'ﬂglﬁ aqr < qﬁ [inaudible] I may not be having any

history, I'll not be having any history, how we have consumed the debt , how we have repaid the
debt. aﬁsﬂaﬁﬂﬁw% certain amount of debt should be there. But it should be within limits.
So T §H TN we have been guided by this limit and we have been, you know, quite disciplined in
terms of you know, keeping that limits within our Company. a‘rsﬂaﬁﬁw%

At the same time Udh MY @T\_rﬁg@'f Y[ It was related to ESOP guidelines. So EﬂFﬁ"TﬁW%
Eﬂﬁ' management ﬁ@ﬁ%ﬁqﬁ' because this practice we are starting first time in the industry
ﬂﬁ%%ﬂ?ﬁ‘ﬁﬁ@gﬂm industry ﬁﬁméﬂ@ﬁrﬁﬁwﬁ% so we are exploring Eﬂﬁﬁﬁ
FnT[ZI_G' “—ﬁwﬁs’%aﬁw we are trying to set the KRAs also. We are, on what basis or what

amount of ESOP should be given to and but then idea would be to you know, attract the talent. ESOP
objective would be the same that to attract the talent towards company and then to retain the talent

whatever talents so far we have been, you know, is there in our Company. aﬁmﬁmﬁ%ﬁma‘r

39 g P 1 PY mechanism we are exploring, what would be the best mechanism that would
be you know, working in the interest of the Company. That we will try, that we will ensure.

S G S expressway 3R IT SN opportunities unclear there are so many project expressway

which were announced by youraﬁﬁﬂm expressways is being also announced aga%n% contractors,
they will not be able to complete their projects. There also we believe that opportunities exist. Big
big opportunities exist and given the you know, the strength which we are having in our balance
sheet, the strength which we are having in our manpower, in management and financial unclear H
FﬁTﬁ?ﬁW’IﬂT% we are better placed to take on those kinds of opportunities which we are already
going forward. So, | think | answered all of your questions. That's all.

Moderator: Chairman sir, you are on mute sir. Please unmute and you can speak.

Chairman: 318 g ST 37F¢ STt 3 ITAT, R SN road minister & TS AI8d, 37614 BTHI T
U greenfield expressway H%Wﬁ% [inaudible] a &ﬁaﬁa‘r?ﬁqwﬁ [inaudible] ﬁtl_s'
NHAI &1 BTHT bidding Bﬁ"ﬁ @Tmaﬁw 33 opportunity ﬁ@?ﬂwmﬁr%ﬁﬂzmank you



Mr. Sudhir: | now request Chairman sir, to kindly announce activation of E voting window.

Chairman: May | now request, I’'m sorry, sorry. Thank you, moderator. The E voting window shall
now be activated for allowing the members to vote during AGM. Members are requested to vote by
clicking on the E voting icon visible on your screen. The E voting process will continue for the next
15 minutes and will be disabled thereafter. | would like to thank all the shareholders and members
who are attending this meeting through video conferencing. | wish all the shareholders and their
families a very healthy and safe future. Thank you very much.



