TRANSCRIPT OF 22N° ANNUAL GENERAL MEETING HELD ON 28™ JULY 2021

Mr. Arun Nanda: Good afternoon ladies and gentlemen. On behalf of the board of
directors of the company, let me extend you a very warm welcome to each one of you at
the 22nd Annual General Meeting of the company. These have been difficult times, but |
hope and pray that you and your families continue to stay safe and healthy. In compliance
with the circulars issued by the Ministry of Corporate Affairs, this meeting is being
conducted through video conferencing facilities without the physical presence of
members at a common venue. Our meeting, proceedings of the meeting shall be deemed
to have been conducted at the Registered Office of the company. And | have been told
by the assistant company secretary that the requisite quorum is present is the chairman

all the 22" AGM of Mahindra Lifespace Developers limited to order.

The company has taken requisite steps to ensure that the agent through video
conferences a seamless experience for all the shareholders, and all efforts visible under
the given circumstances have indeed been made by the company to enable the
participants to participate and vote on each item of business. In terms of provisions of the
Companies Act 2013, as well as LODR under SEBI, your company has provided the
facility of remote key e voting to shareholders to enable them to cast their vote
electronically. before | proceed further, | would like to introduce my colleagues on the
world video conference. | would request the board member to acknowledge when |
introduce him or her. Let me start with my dear colleague, Mr. Bharat Shah. Mr. Bharat
Shah is an independent director, a well known figure in the corporate world. He's also the
chairman of the nomination and remuneration committee. Bharat bhai has been a legend in
the industry. He was one of the core team members who set up the HDFC Bank. He has
held several positions in HDFC, and he is the chairman of various publicly listed
companies. And his contribution to this board has been immense. | cannot even count
the number of occasions he's steered us in the right path. His advice has been invaluable.
And his style of functioning is something one would be jealous off! is human humility is

one of his key strengths.



Unfortunately, Bharat Bhai has decided to call it a day. He said he will turn 75 soon, and
he wants to spend time with his grandchild. So which we appreciate, but Bharat Bhai on
behalf of the board, and all my shareholders, | want to thank you from the bottom of my
heart, for your all your contributions to the board and to me personally. You have been
what in reality is! and you don't see it very often. You have been a friend, philosopher and
guide, all three in one. Thank you Bharat Bhai, | do pray that the Lord gives you and Anita
Ji good health and lots of happiness, to enjoy the time with your family, especially your

grandson. God bless you Bharat Bhai. Thank you very much.

Next | would like to introduce my friend and colleague, Mr.Ameet Hariyani, a leading
solicitor. He is the chairman of the audit committee. And he has been one of the people
who have made sure that good governance has been the basic anchor of running our
companies. And thank you Amit bhai for all your support, guidance and advice at the right
time. Whenever we've had a little doubt, the first phone call we make is Ameet Bhai to
accepted not only as a lawyer, but as a businessman and as a well wisher and his advice

has always been something which we have valued and benefited from.

Next, let me introduce you to the leading light of Mahindra. Mr.Anish Shah, Mr. Anish
Shah at this young age, has as of first of April taken the responsibility of being the Chief
Executive Officer and Managing Director of Mahindra Group, a person is very difficult to
describe. All | can say that | hope my grandchildren are as intelligent and smart as he is,
| will not be able to do it in this life. But | pray my grandchildren will be as intelligent and

as smart as him.

Ms. Amrita Chowdhury. Another person, | have a quiet person. There are very few
people who have are as knowledgeable in real estate, especially in smart cities as Amrita
Chowdhury. In fact, she has been advising the government on the Smart City projects
and she has been a member of the board for some time now. And she always brings a
different perspective. Being young and intelligent, she helps us to think differently. And
Amrita, thank you for all your support and, and good advice and bringing up the right

issues at the right time.



Let me now come to another old friend, Mr. Durgashankar, the non executive non
independent director, one of the stalwarts in the Mahindra group. He started his life as a
banker with ICICI, and about two decades ago, moved to Mahindra and Mahindra. I've
had the pleasure of working with him very closely in different positions in the Mahindra
and Mahindra. He is the one who asked the right questions from urban and he keeps

urban right on his toes. Thank you Durga for doing that.

Let me now come to the smart, handsome and intelligent Mr. Arvind Subramanian, your
Managing Director and your CEO. He took over the baton about 13 months ago and he
has shown you this if stock prices a realisation or a reflection of where the company is
growing, | think, a lot of wonderful job. But Arvind, let me just warn you, this is the
beginning. And when expectations are high, you have to work harder. And you know,
unfortunately, old people are greedy. So the expectation levels keep going up. And you
will have to constantly up the ante to meet the board's expectation. Arvind, thank you for
the excellent work that you have done in the last year and we look forward to taking this

company to the next level of growth.

With this, | would also like to introduce two of my colleagues, Mr.Vimal Agarwal, our
CFO, a very bright, young, dynamic man who has worked very hard and thank you Vimal
for all your contributions. And let me also introduce young Ankit Shah. He is assistant
company secretary and compliance officer of the group and this AGM the credit for

organising this AGM goes to Ankit Thank you, Ankit.

Mr. Ketan Vora, partner of Deloitte, Haskins and sells the staff to the altars. Mr. Martinho
Ferrao our secretarial auditor and scrutinizer for the e-voting process are also attending
this meeting through video conferencing. Welcome Ketan Bhai by welcome Mr. Ferrao.
During the year the board subject to the approval of the members had appointed
Mr. Durgashankar as a non executive director of the company with effect from 23 March
2021. Mr. Durgashankar, a chartered accountant and currently president comptroller

financial accounts are a member of the group exact Executive Board of Mahindra and



Mahindra Limited. He also serves on boards of many Mahindra group companies listed

and unlisted, domestic and magically.

During his overall experience of over 35 years. He has handled wide spectrum of mergers
and amalgamations corporate finance and investment relations assignment was to
Durgashankar comes up for appointment in this AGM, and | want you to support his
candidature. | have been told to already introduce him to a few moments back and the
board is of the opinion that considering his knowledge and experience his appointment is

in the best interest of the company.

Since we are holding the meeting in virtual format, | will now request Mr.Ankit Shah to
take us through the regulatory matters and general instructions pertaining to the Annual

General Meeting. I'm carrying over to you.

Mr. Ankit Shah: Thank you, Mr. Chairman. Good afternoon, dear shareholders. |
welcome you all to the 22" Annual General Meeting of Mahindra Lifespace Developers
Limited. This annual general meeting, as you are aware is being held through video
conferencing facility pursuant to applicable MCA and SEBI circulars. Before we proceed
with the formal conduct of the meeting, let me take you to certain points pertaining to the
meeting. In compliance with the MCA circulars the annual report including the notice of
22" AGM integrating into an area the process and manner of e voting is served only
through electronic mode to the members whose email ids are registered with the
company, depository participants or Kfin Technologies Private Limited, who are
registered and share transportation registrar and share transfer agent has provided the
facility for voting to remotely e-voting VC facility for participation in the AGM and facility
for e-voting during the AGM the members can attend and participate in the AGM to VC

only.

Since this AGM is being held through VC. The facility for appointment of proxy by the
member is not available for the AGM. Facility for participation at the AGM to VC is made

available for 1000 members on a first come first serve basis.



As received to authorised representation, representing a total 2,67,68,000 shares. All
documents referred to in the notice and accompanying explanatory statement are
available for inspection up to the date of AGM on the website of the company at the
respective web links given in the notice. Register of directors and key managerial
personnel and their shareholding a memorandum of memorandum and Articles of
Association and the certificate from the statutory auditors for implementation of the
company's resource schemes, as required to replace at the AGM are available for

inspection through VC facility of Kfin.

The company had provided facility to shareholders up to Monday 26™ July 2021 to send
queries in advance on the business of the company proposals in the AGM notice and
other matters in the report and to register themselves a speaker at the AGM. The
company has received from a few shareholders registration for speakers. Once the
question and answer session starts, the moderator will announce the name of the
registered speaker shareholders one by one and open the lines for those shareholders.
The Moderator will facilitate questions and answer session. In this new format of VC
meeting, only the pre registered queries and queries received from the speaker
shareholder will be answered. Queries received from speaker shareholders will be
answered only if they remain present for answer session. A few questions received by
email on various topics from a few shareholders have been responded by the company

by email.

All members who have joined this meeting have been kept on mute mode to avoid any
disturbance from background noise and to ensure smooth and seamless conduct of the
meeting. Once the speaker shareholders name is called out by the moderator, the
moderator will unmute such speaker to enable them to speak. Before speaking the
shareholders are requested to click on the video and audio button appearing on the
screen. If the shareholder cannot join through video mode for some reason the

shareholder can speak to audio mode.



Shareholders are requested to wear earphones with mic when speaking so that he or she
is clearly audible. This will also minimize the noise in the background. Shareholders are
also requested to ensure that no other devices connected to the Wi Fi no other
background applications are running. And there is proper lightning to have a good audio
video experience. If there is a connecitivity issue as the speakers and the moderator will
mute such speaker and ask the next speaker to join. In the interest of time, speakers are
requested to keep their speech brief up to three minutes to allow other speakers a chance
to speak. Those shareholders who have not registered themselves speakers were
designed to raise any query during AGM may use the chat box facility of Kfin. The

Secretary team will respond to them in due course.

Members who need technical assistance during AGM can contact Kfin at the helpline
number given in the notice of AGM. Remote E-voting facility has been offered to the
shareholders in line with the provisions of Companies Act 2013. Read with the
clarifications issued by the Ministry of Corporate affairs. Remote voting commenced on
Friday 23 July 2021 at 9am and concluded on Tuesday 27™ July at 5pm. Since the
resolutions have been put to what electronic electronically there is no requirement under
the Act to propose and second the resolutions. The facility for voting to electronic system
is also made available at the AGM and the members attending the meeting who have not
already cast their votes by remotely voting and are not otherwise depart from doing so,
are eligible to vote at the meeting. E voting platform is open for voting and will close 15
minutes after all business is transacted post which the meeting will stand close. Such
members can vote during the meeting by clicking on the vote tab appearing on the screen.
M/s. Martinho Ferrao for our associates practising company secretary has been
appointed as a scrutinizer to scrutinize the e-voting process and voting during the AGM

in a fair and transparent manner and to a certain requisite majority.

The result of the voting along with the scrutinizer report shall be communicated to BSE
and NSE. And the stock exchange whether the stock exchanges whether company
shares are listed within 48 hours of the conclusion of this meeting. The same will also be

displayed or displayed on the website of the company and website of Kfin.



| will now briefly mentioned about the resolutions proposed to be passed at this meeting.

There are five agenda items for approval in this annual general meeting.

1. The first item on the notice relates to the approval and adoption of the standalone
financial statement for the financial year ended 315t March 2021. And a report of the
board of directors and auditors then.

2. second agenda item relates to approval and adoption of the consolidated financial
statement for the year ended 31st March 2021 and report of the auditor's then.

3. The third item relates to reappointment of appointment of Mr. Aruna Nanda as a
director who is retiring by rotation and has offered himself for reappointment.

4. Then 4th item relates to the appointment of Mr. S Durgashankar, as a non executive
director of the company, this will be passed as an ordinary resolution.

5. The fifth and the last item pertains to ratification of the regulation to the cost auditor to
be passed as an ordinary resolution. The rational and the implication of the resolutions
proposed at the AGM are already set out in the notice and the exclusive statement.

And for the sake of brevity, this are not read.

| now request the honorable Chairman to address the shareholder.Thank you.

Mr.Arun Nanda: Thank you. | am good. You summed it very well. | will now proceed with
the formal agenda of the meeting. The notice of the AGM and the board's report have
been circulated in advance within the statutory time limits, can | take them, can we now
take them as read? Thank you. The auditor's report and the financial statements for the
year ended 31t March 21. And the secretarial audit report for the financial year ended
March. 315t March 21. Do not contain any qualifications, observations, comments or other

remarks? Can we take both the reports as read? Thank you.

As is customary, and as some of you have requested me, | am going to say a few words
before | request our shareholders to express their views and ask us any questions. And
first of all, let me again, welcome all of you. These have been the most difficult times that

| have seen in my life. The second wave of pandemic really shook all of us very badly. |



only hope and pray that you and your loved ones and your families continue to say stay
safe and healthy. And let us pray that the much talked about third way, even if it comes,

it comes with much less intensity than the second wave.

| have one task before | go and address the shareholders. | have been informed that |
have we have lost two of our very large shareholders who always interacted with me for
the last 22 years that I've been on the chairman of this company. And | remember them
very fondly. Friends, during the last year we lost Mr.Maheshwari. His wife, Ashalata
Maheshwari | believe is with us today. On behalf of all of you, | would like to offer my
heartfelt condolences to Ashalata Ji and pray that she may surely rest in peace wherever
he is. And God gives you and your daughter the strength to bear the loss. | have also lost
during the last year another very dear friend and a person full of fun. | used to always
enjoy interacting with him and his name is Behrooz. Behrooz unfortunately passed away.
| believe his wife is also with us. And Bhabhi, | would like to offer my heartfelt condolences
to you. May God bless you with strength. And let us pray that my dear Behrooz is at
peace, and happy at his new abode. God bless you the both of them and God bless their

families, | hope rest of you continue to stay safe and healthy.

You know, | was talking about the difficult times. And the difficult times have helped us in
many ways. Some people have been affected financially some people have lost their jobs,
some people children have not been able to go to school, people have had family issues.
But there is one factor which affected everybody. And that was mental stress and health.
And | think the biggest thing we need as a blessing from the Lord, that this period gets
over. And God gives us the strength to be the same happy soul that we were prior to the
pandemic. And this mental health issues affect us my only request to you is think of it as
a passing phase and let the current thing not bother you. Be a fighter, | can fight it out,
rather than being caged. | am reminded of the Hindu mythology there the talk of a period
when there was Samudra Manthan. Samudra Manthan is the diamonds and the priests
like to make Lassie and take out the makkhan they did that Samudra manthan of the
Samudra of the and out of that, which also came out Amrit also came out amrit, as you

know is something which keeps people alive forever. And | hope that your company gets



the share of Amrit out of this Samudra Manthan and the risk gets washed away, or

somebody like the Bhagvaan Lord Shiva thing and puts it into the throat and holds it there.

Ladies and gentlemen, | very strongly believe and | have seen life. Next year, | will
complete 50 years with Mahindra and 54 years since | completed my CA. So | have seen
life. And | know the good news about bad times is that they are followed by good times.
And | am personally very optimistic, particularly about your company. And, and there are
reasons for it. But before | come to the reasons, let me share something your board did
a few hours ago, we have approved the accounts for the quarter the first quarter of the
current year ended on 30" of June, our turnover was 154 crores as compared to 58 crores
in g4 21, the sequential quarter and on the Y to Y basis, it was 22 crores in the first quarter
of 21.

This has been possible only because of the exceptionally good work done by the team.
And the turnover actually does not reflect all the work the team did. And neither does the
profit or the loss. We have a very small loss 14 crores down from a significant numbers
last year. But you will have to be a little patient because the accounting standards were
changed a few years ago from percentage of completion to the completed projects
method. So till a project is completed and not the keys are handed over to the customer
under the two formalities of our era. You cannot book the income which we could do in
the past on this day. But let me tell you, if you have a little patience and you trust the
management, you will see what | am saying will come out to be true. And | hope God and

the team supports my optimism because there's another reason for it.

The other reason for it is that whether it is working from home or whether it is staying
home together first thought which is coming into the minds of every family and | tell you
every family because | interact with a lot of people is how to upgrade our house. People
who live with joint families. Can we buy a house of our own because people have felt is
the need for space people have felt the need for better quality on be it ventilation, be it
lighting gate access, and your company has improved the quality of houses that are built

and supplied to the customers as compared to some of our other competitors. And | am



optimistic that the demand for housing will continue to grow. The other factors which have
been helping is, this is the lowest of the home loan interest rates that | have seen, there
are some banks which are offering loans less than 7%, six and a half An average house

buyer to my knowledge calculates What is his monthly EMI rather than the ticket size.

In addition, housing is a focus area for the government even in the last monkey bath. Last
Sunday, the Prime Minister talked of affordable housing fibrin us to talk the home for
everybody. And there have been states which have given stamp duty concession there
have been states which have given other incentives and the analysts are saying that this
upcycle because housing has always been a cyclical industry, but the analysts are saying
that this up cycle will last from seven to 10 years. And | hope that is true. If that happens,
your company will be one of the ones in the forefront who will take advantage of what's
happening.The only little fear and I'm using the word little very carefully that costs have
been going up you may be aware of not only what things you buy for home, but you read
in the papers, the cost of steel has gone up considerably cost of oil has gone up
considerably. As a result, the transportation logistic costs have gone up so our material
costs are going up. But the good news again is that Arvind Subramaniam duly supported
by Vimal Agrawal and other members of the team have taken various costs control
measures, not only in the overheads, but also in bringing efficiencies in the construction
methods, reducing wastage, or trying to do optimum sourcing, planning. And all this

should add augur well for the future of the company.

| personally feel and | am an accountant. So | have got by nature and conservative. |
personally feel that your company is well positioned with a strong management team. But
more important, some of the initiatives that they have initiated in the last few years,
whether it is sustainability, whether it is disruptive ways of doing work, whether it is new
construction methods, whether it is indeed scaffolding and casting of RCC or whether it
is building the walls and not getting into the technical areas, but we are looking at things
very differently using more mechanized methods of consumption reducing not only the
cost and wasted, but also significantly reducing construction times which will significantly

benefit the IRR because that but most importantly are two things, our customer



confidence whichever launched we have done we have seen good demand right on the
four wheel right on the beginning. We are one of the few companies who are able to sell
flags on the day of opening whereas the market generally has been turning towards
finished products. And that is because of the Mahindra brand, the goodwill and the trust
that the buyers the market, the analyst put on us and thank you group Mahindra for all
your support and teaching us the right governance matters and making sure that we
continue to build the trust of both our employees and our customers. Sustainability; which
is another factor which the young generation are looking at. Your company has been on
the forefront of sustainability sustainable development. At some time, | will like to show
you through a video what we have done the daily you will be proud of where your team
has built. They spend a lot of time in bringing design and space improvement, design and
improvements in space planning or interior planning of the flat. All this not only improves,
brings the improves the ratio of usable area to total area. But also brain makes
maintenance and other things much easier. But the best news of all this is, when | have
a review with the team, the pipeline of land acquisition is very good. They have done a
few deals and we have good pipelines, we have some very large projects in our pipeline.
And | will not take the thunder out of Arvind Subramanian because when he speaks to
the investors and analysts, he will take you through the thing. Overall. Ladies and
gentlemen, thank you for your support. And on behalf of you. | would like to thank my
board and more important my colleagues, the employees, the management team of the
company for the excellent work they are doing for the customers and the bankers who
have supported us and let us hope that the company will take good show better results in
future and reward you for your patience. Thank you once again, please stay safe, please

stay healthy. God bless you all. Thank you.

| would now request the moderator to facilitate the session and start calling out the names
of the speakers one after the other. After the shareholder speaker session is over, we will
take a brief break of not less than 10 minutes so that we can collate the answers to the
questions that you have asked and my only request is to the speakers is we have about

22 or so odd speakers. So please be brief so that every gets or one gets an opportunity



to express his or her issues. And once again, thank you ladies and gentlemen. God bless

you. Over to your moderator.

Moderator: Thank you sir. Thank you sir. | now request Mr. Arun Kumar Boppana to

unmute your audio switch on your camera and ask your question sir

Mr. Arun Kumar: Coming coming Hello Can you see me now? No sir your audio is clear
but your video is not this video come over. They should see each other. So thanks to
register of concave and K FinTech for earnings VC. And wonderful are Kavita and our
CST. Bye Good service the redeem service has been Suhas as ice cream. Tribute to my
dear Suhas. Suhas in December he retire but in our hearts he will never retire. He still
has a lot of fire. Hope is available when we require this AGM fiscal was not my
expectation. But even his AGM is on a virtual station. Last AGM you didn't respond in
quick time. answers it true right? Corona second wave was a danger bell many of our
loved ones fell compliments for them for many implements all our minds in our lives stuff
works vaccinated Corona because Corona is not a de activated strong balance sheet. It
is not the need of the our, good wishes we intend to go for or even today is not a stunt.
Mahindra life did not go for the hunt COVID-19 taught Mahindra Life where to spend and
how to spend. Now Mahindra life or non cash will depend provide value as an extent. For
bias it becomes attractive. homebuilders becomes adoptive for seeing cost as a king and

cash is the queen. Which you're rightly forcing my question sir.

Will you provide end to end solutions across with interior solutions facilities management
in cross? Are you planning the work from home for an extra room? Are we still with second
and third Corona storm COVID-19 crisis measures include space for working from home
space accommodate a custom workstation space too. Last year you said Kalyan is equal
to Italian. What is a construction progress with Mahivaan? All in the site? Did you monitor
with drones to see and check all the safety zones? Lock down how did your face labour
row. Lockdown affected everybody's cash flow which are new designs and plants as a
standpoint. Mahindra Lifespace is a good brand point. Mahindra Life span life

management is a system which have no resistance as a custom along with zero water



discharge and zeros we were discharged Mahindra life are like innovation and
investment. What is investment? How do you invest zero touch sales digit favourite tip
the scales? Senior Living is a lead request you to soon proceed. Will you do it now? city
will grow in outer parts like Alibaug are our port Alibaug Orwar started what is the impact?
Regarding the rights issue glad they seem to be insights, any news insights now, digital
sales ad spent in digital space spread across various other channels space. In conclusion,
Mahindra life’s corporate governance is pure after Corona rituals. I'm sure they will ensure
| wish Mahindra Life to be free from all pain, be successful projects going game. | wish
you and others to say safe and well during this net and nasty pandemic spell. | wish my
life All the best. Thank you very much.

Mr.Arun Nanda: Thank you, Mr. Bopanna. You are a true point.

Mr. Arun Kumar: Thank you. During today's me last year, answer the questions after
every shareholder has spoken. But here | will make an exception Mr. Bopanna follow up
| refer you to single coil. But before that, ladies and gentlemen, | have a good news. | did
not say earlier because | had not got the confirmation that the information is being sent
to the stock exchange. Now | understand the intimation is being sent to the stock
exchange your directors about an hour and a half ago or maybe less decided that it will
reward you with a bonus issue of two shares for every one chare held two shares for
every one share held. And This to me is not only a reward to the shareholders for their
patience, it is also a as a sign of confidence of the board in the future of the company.
And | hope that Arvind and his team will live up to your expectation before | move to the
next basis. This thing Arvind, in my in your interview for the job when | asked you what
are your qualities you said you're a good poet. Now let's see how you answer Mr.

Bopanna.

Mr.Arvind: Thank you for listening Dr. Boppana glad to hear you are safe and well.
Secure in the Almighty is protective spell.

You have as always set your questions to verse.

| wil respond in suit neither long winded notice.

Your questions and advice span range quite wide to address them all.



| must keep a cantering strike to pardon me if | overlooked maybe few perhaps one. |
know you are always game to have some fun.

You are just past has been both bad and good.

We have firmly by our people and partners too.

We use the time well to experiment and learn a clear path forward we've been able to
discern.

Difficult times do indeed separate the men from the men.

Excuse that gender insensitive for us if that annoys.

As you said, we did indeed go on the hunt toward on new land at our Battlefront. Despite
labour shortage, Our construction has been brisk.

Our strong balance sheet ensures we faced no untoward risk.

Buoyant after the protracted lockdown on new project launches winners hands down.
Cost is king in cash is Queen you did

Rightly remind our service in collections delivered very strongly combined.

Industrial business too stood up to be counted.

Noted investments and travel restrictions its amounted

sustainable green development is no longer an empty claim.

The need has been apparent now demand two is fueling the flame.

We brought several innovations to product and process.

The market took notice rewarded us with its largest

zero touch sales, energy parks infusion homes

will no doubt find their place in real estate history stones.

The future of construction is most certainly pre fab.

You'll be glad to note we are also taking loT to the field from the lab
In worker housing our growing needs

Over coming years, we do intend to see.

Aggression with discipline is where we are drawn.

ROE and enhancement is the path that we are steadfastly on

The need for shareholder reward,

You did remove the board's confidence in the future,



the bonus has shown.
Before | conclude, | would like to say a few words for Mr. Bharat Shah

Stepping down from the board today.

Bharat Bhai’s Council has kept us honest and true.

On his wisdom and experience we liberally drew

When he did he unfailingly yet gently rang the alarm bell.

His assurance in his assurance, all fears in our minds did conclusively well.
We didn't say well from the board with a tear.

That said he has a short as he will always be here.

And finally, | too did hope by this ad and we'd be together in a room
so | could greet you with Dr. Gopanna | presume.

until the next year, to stay in good health and good humour

to stay in good health and good humour.

Because at the next AGM, Mr.Boppana’s is planning a grant which is the Roma.

Mr.Arun Nanda: Thank you. That was very nice. Thank you, Mr. Boppana. Mr.
Moderator, can you take over now and request the next speaker? | would, | would take
the answers of all the speakers together. | may note the question prepare the answer.

And after the last speaker has spoken, | will come back.

Thank you, sir. | now more to the next speaker. Mr. praful chavda. Mr. praful chavda,

please unmute your audio switch on your camera.
Mr. praful chavda: #3IT 3TaTet 31T W@ g2
Modeartor: Yes sir, your audible

Mr. praful chavda: 13T =Te] 81 36T & &2



Modeartor: No, sir but. You can proceed with your question.
Sir.
Mr. praful chavda: TT & b & 3730 313t 9@ T A 338 P gy WA T W

ST GHRT 3 deTehal YT § 3 TRAT IGCAT g BT herdeil T 8 AWeTesT i Rars et meef|
IRETesT T GU FICA M| TAAR T T & NYedT T A G 1T & TgAd g AR Y a1
CIEXTeAT <TET TTET § S gl Tl § HTTeh U 3 3 § 37T o T [ fohed och §
g §7 T T S dl TWAT & ARV IMaeiHe db dl Teh TWAT &F A1feT 3MTelehel UTSdT S
e ToIcl § el S g STl § SIcTaT ThIH 3T STl § Il gl Tolall g1 df 30 e
BIC TFCATST Y YT AT TgId HideT g1 AT &1 AT A& Rewr arfRw| 3o W
B Ueh el o 9 99 81 T § | Rer#de & o1d @radr g & ar $el glicar

T AYT A @ W FT STodl § IHR dl YT AT Wolee F& VAT o130 St gRE@NR,
SRl AT HYIT A Polee AET AR A WEAR T F a1 W & Ter 91 G AT
fafests a1 T & SH1E W Al 3eTell gHS Tl S8 & el fhaeT a1 glawr @«
fAe dfaer Aftes & v o ®\ & 39T s foea § sgid R &, R
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Thank you sir. So | now move on to our next speaker.
Miss Lekha Satish Shah, Miss Lekha Satish Shah, we request you to unmute your
audio switch on your camera and ask your question. Miss Lekha Satish Shah, we

request you to unmute your audio switch on your camera and ask a question please. As



there is no response from the speaker, we now move on to our next speaker. Mr. Tamal
Kumar Majumdar, Mr. Tamal Kumar Majumdar. Please unmute your audio switch on
your camera and ask your question. Mr. Mr. Tamale Kumar Majumdar.

Moderator: Yes sir you're audible you can proceed with your questions please.
Moderator: Sir your audio is not clear Can you please keep it close to you?

Moderator: No sir your audio is not clear sir.

Moderator: No sir.

Moderator: No sir we are not able to hear you.

Moderator: Can you please refresh your login page and try again in the meanwhile we'll
move on to the next speaker.

In @ moment our next speaker is Miss. Asha Lata Maheshwari is Miss. Asha Lata
Maheshwari we request you to

Miss. Asha Lata Maheshwari: Hello

Moderator: Yes. Mam we are able to hear you.

Miss. Asha Lata Maheshwari: 3 3TRITelaT #AZLUGLT | ALY 37TaTST 3T R g2

Moderator: Yes we are able to hear you. Please proceed with your question.

AT WRAT T A THY STSVFT HTS, FRT ATH TRATSHAT ATRRET | AT T8 &F TTeT 91
# 3aent fAer W g 3R o off T LT fAerar g1 @7l g ST alclehl oRT g:@ & 3R A




dfeard i SRT 81 LT AT | AT F 316 & & Tgel Ueh TFHIST g1 37| 319 AT AT A S1er
3T g1 Fehell § 3R &1 & ST # alier Fehell §1 9T Hel Frelm 37T ey St T STy e
[HRTHATS ST ST Soll & | Tl wfer S SHTerT & IS g el 3mefiaie &t & fow |3k
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g1 aleil of A Sgld Hee &1 & FS et Tgel & A I T TINaTd gl 9T HH FHS AT oAel
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Thank you, Aashlataji. Pramod ji Mr. tamal. Majumdar sent me a message he is ready

now. Please connect Tamal ji



Moderator: sure sir. | request. | now request Mr. Tamal Kumar Majumdar to unmute

your audio switch on your camera and ask a question sir.

Tamal Kumar Majumdar: We look care off? Audio is okay?

Moderator: Your audio is clear sir.

Tamal Kumar Majumdar: Okay. Good afternoon, Nanda saahab, Mr. Bharat Shah, Mr.
Subramanian and other directors of the company. Nice to see all of you in good health
and spirit. Myself Tamal Kumar Mazumdar and equity shareholder from Kolkata. Thank
you Nanda Sahab for sharing your thoughts with us at the opening. Today | am missing
the presence of our beloved company secretary to Suhas Kulkarni who retired during
financial year 21. It's a long relationship. And we all wish him good health and spirit in the
coming years. We also welcome his team member and successor Ankit Shah the new
company secretary of the company and wish him good luck in the coming years. | want
to convey my gratitude to Kavita Gaikwad also for being in touch with shareholders all
the time. Today | called her for the link to join the meeting, as | inadvertently be missed it
and she decided within minutes. Thank you Nanda Sahab for creating such a wonderful
team for shareholders that | have gone through the accounts and report and have some
queries relating to auditor accounts and other matters. And as always seek your
indulgence. As | may not be able to complete it within three minutes but | assure you we
will five minutes it will be completed. During finals area 21, the company is working
affected due to pandemic and it booked a loss before tax of 69.67 crores against income
from operations subsea 89.64 crores but despite the bleak scenario company's marketing
team increased number of sales. Sales of units every quarter or financial year 21. In q1
despite lockdown it sold 89 units in g2 sold 135 units in q3 393 units are in g4 642 units.
Collections during the year was 758 crores against financial year 2930 crores. That is
also commendable is that the despite the washout, the management paid salaries to its
employees during the period and it makes it different from other real estate companies
are huge, huge salary cut, along with spending salaries of employees was a cause of

concern that always measured optimism. What is your expectation from the remaining



part of the year after taking into account empathy is a matter mentioned by the statutory
auditor In its report audit report for financial year 21. All shareholders must be happy
today has the board declared bonus in the ratio of two shares per one share held at its
board meeting held today. I'm using it pre reserve. Big company has a pretty good
balance of 1,325.15 crores against by 5140 equity shares at rupees 10 each as on 31st,
March 2021. So, the number of shares will increase from 5.14 to 15.42 crores and reserve

will be used nearly across 100 crores out of the 13 other crores more than 1300 crores.

Tamal Kumar Majumdar: The board actually fulfils the aspiration of shareholders. | only
hope that under your Apple leadership, the company will be able to service the energy
equity suitably in the coming years. Please share your thoughts in this regard.

But it is noted that bearing saw some our subsidiaries are doing well during financial
activity in this critical period and paid dividend to the tune of 27.61% to the parent are
they are doing during the current year.Sir during financial at 20, our company considered
impairment of 230 7.31 crores on account of its investment in Mahindra homes Private
Limited what is its present status and your thinking on its future. There we have a
consolidated debt balance is too large to 229 crores as our 31st March 2029. An average
cost of the date was 7.05% per annum against last year's figure of 8.66%. Taking into
account starting three new projects along with fresh inventory add to existing projects due
to financial year 21 our new projects launch to be lost during the current year. Well we
need for the load or use our internal accruals in this regard. What about our current
interest rate, a current average cost of debt sir our cash flow showed interest received as
a massive 90.57 costs whereas interest in coming PL showed 11.36 costs during financial
year 21 what are the difference 79.21 cross relates to earlier. Please share some details

in this regard.

Cashflow also showed perforate deposits given to a given during financial year 21 as will
be 73.33 crores.

Moderator: | request you to limit your question sir.



Tamal Kumar Majumdar: | already told | will take sometime sometime.
Moderator: You have taken more than four minutes or more.
Tamal Kumar Majumdar: Nanda sahab is there. He is knowing me.

Mr.Arun Nanda: Tamal, can you repeat the last question?

Tamal Kumar Majumdar: Then, then nothing to add, sir. Thank you for patient listening.

Mr.Arun Nanda: Can you repeat the last question? Last question repeat @=I.

Moderator: Sir you're not audible sir Mr.Tamal Kumar Majumdar. Sir you're not audible.

Mr.Arun Nanda: Last question, please repeat.

Moderator: Sorry, sorry, are not audible.

Moderator: Sorry, sir. We lost his connection. | now move on to our next speaker. Miss
Shobana Sudhir Mehta. | request Miss Shobana Sudhir Mehta to unmute your audio.
Switch on your camera and ask your question.

Miss Shobana Sudhir Mehta, we request you to unmute your audio switch on your

camera and ask you a question.

Unknown speaker: Are you?

Moderator: Sir as there is no response from the registered Speaker | now move on to
the next speaker Miss. Kirti Shah. Miss. Kirti Shah to unmute your audio switch on your

camera and ask your question.

Miss. Kirti Shah we request you to unmute your audio switch on your camera and ask
your question. As there is no response from the speaker we now move on to our next
speaker. Mr.Anil Champaklal Parekh. Mr.Anil Champaklal Parekh werequest you to
unmute your audio switch on the camera and ask your question.

Mr.Anil Champaklal Parekh: Hello.



Moderator: Yes sir. You're audible sir.

Mr.Anil Champaklal Parekh: Am | audible?

Moderaor: Yes sir. You're audible please proceed with your questions.

Mr.Anil Champaklal Parekh: Hello, am | visible also?

Moderator: Yes sir. Your camera is on. Thank you.

Mr.Anil Champaklal Parekh: Okay. Chairman shri Arun Nanda Ji. board members,
Arvind Subramanyam Ji, our MD, all of you Good afternoon, from Anil Parekh Bombay.
First of all, | would like to thank our CS team, particularly Ankit Shah, Kavita Gayekwaad
and others for rendering very good investor services, and helps us to join this meeting,
video conference. We all are sitting in unusual position and we are our our respective and
we cannot meet physically. However, I'm delighted to see all of you on video conference.
Oh, sir, | have seen the financials this year, although not comparable with earlier years.
I'm with your all financial workings. I'm with you as always, and you're not declared any
dividend. Anyway, sir, we have full faith in Mahindra group that they will reward us at
appropriate time. So, my main question is our residential project at NCR of Mahindra
homes, which was launched in 2015. And which was a prestigious project have seen
many bookings cancelled and have made impairment loss of 237 crores. Sir, can you
throw some light on that that would be fine for me. So, also, we have been able to sell
1260 seats, that is what is 1 million square feet in 2021. So, last year, we have sold
around 1600 units. | can understand that in our during these difficult times, we are facing
all these problems, but | am very much hopeful that coming year or two would be good
for us. But | would like to congratulate for getting many awards and accolades in these
difficult times. and | would like to know sir, what is our total land bank?

And whether we have reasons in tire to tire three cities and how many more locations you

would be adding? Just now we are in for local eight, eight cities. So | would like to know



how many more cities we are adding. Sir | would like to know also about our Mahindra
old city,Udaipur and Chennai. If you can throw some light on that. I'm very much be
pleased. | am sitting here with my speech. And I'm thankful to the board for allowing me
to deliver my speech. Thank you for a patient hearing and | support observations. Thank
you.

Modeartor: Thank you, sir. We now move on to our next speaker. Miss. Vasuda Vikas
Dakve. Miss. Vasuda Vikas Dakve, we request you to unmute your audio switch on your

camera and ask your question.

Miss. Vasuda Vikas Dakve: Hello.

Moderator: Yes, ma'am. Yes, we are able to hear you mam. Please proceed with your

question.

Miss. Vasuda Vikas Dakve: Very good aternoon respected chairman Sir, my fellow
shareholders, myself Vasuda from Thane. | would like to congrats company secret for
sending me the soft copy of the report well in advance which itself is clear and transparent.
He also helped me to join this VC meeting. So thankful today. | would like to ask what is
the index of COVID-19 current staff as well as temporary and casual based staff. Are you
planning to give them the layout to them. Secondly, | will like to ask which pipeline project
will you take? As all of them lost their houses. So is it possible to provide them a affordable

homes? With this, | support all the admission. Thank you very much.

Moderaor: Thank you mam . We now move on to our next speaker. Speaker, Miss.
Hudukshi Shyam Patel. Miss. Hudukshi Shyam Patel, we request you to unmute your
audio switch on your camera and ask your question. As registered speaker has not joined
the meeting, | now move on to our next speaker. Miss. Manjula Rajendra Prasad Joshi.
Miss. Manjula Rajendra Prasad Joshi, to unmute your audio switch on your camera

and ask your question.



Miss. Manjula Rajendra Prasad Joshi: Good afternoon, respected chairman, directors,
company secretary Mr. Ankit Shah. Good afternoon all of you. Company secretary team
is doing very well. | am happy with the performance of the company. | wish you all the

best. Thank you very much.

Moderator: Thank you sir | now move on to our next speaker, Mr. Rajendradev Prasad

Joshi, Rajendradev prasad Joshi we request you

Mr. Rajendradev Prasad Joshi: Am | audible sir?

Mr. Rajendradev Prasad Joshi: Am | audible?

Moderator: Yes you are audible. Thank you

Mr. Rajendradev Prasad Joshi: Hello. Just one minute sir.

Mr. Rajendradev Prasad Joshi: Hello.

Moderator: Hello. You're audible sir please proceed with your question.

Moderator: Mr. Rajendradev Prasad we request you to ask your question sir.

Hello. Yes sir. We are able to hear you sir please. Hello.

Mr. Rajendradev Prasad Joshi: Hello

Moderator: Sir, we are able to hear you. Please proceed with your question sir.

Mr. Rajendradev Prasad Joshi: Hello

Moderator: Mr. Rajendradev Prasad Sir, we are able to hear you. Please proceed with

your question sir.



Mr. Rajendradev Prasad Joshi: This is the major problem of this. Mr. Chairman sir,
Anish Shah our wise chairman Ramesh Aiyer sir. Yes. Sorry, sorry. Sorry. Sorry. I'm

very sorry. Very, very sorry.

Respected Chairman, Mr. Arun Nanda sir and other directors present official company
secretary Anikt Sha all these are good afternoon to all of you. But at the outset, I'm very
much thankful to assistant company Secretary ankit Shah and his team for sending me
the soft copy well on time? Sir, the CS team especially Kavita Gaikwad cordial to
shareholders, and readily available to guide us whenever we contact them. At this point
of time, sir, | cannot forget our our previous company secretary Suhas Kulkarni , he has
given a very good contribution to company as well as to shareholders services. Now, he
has retired and | wish him very happy and healthy retired life. Does the company's
performance was satisfactory during fy 2021. Despite the pandemic crisis and lockdowns,
losses have been drastically reduced to 71 crores from 194 crores last year. Stand alone
Debt to equity ratio is just a .08 with a very estate sector, our company dynamics
management will take new advantage and company will soon come in profits and we will
be the list of dividends. Sir we appreciate the company's AGM is held in the July month
and not in the end date of August September. Please keep it up. Kindly let us know how
many new projects are likely to be launched during fy 2021. Secondly, sir out of our
company 18 subsidiaries, how many are running in profit? Last but not least, sir. Our Kfin
tech registrar is doing well keep doing excellent services to the shareholders. Mr. Ravi
Narayan and his team is very cooperative and cordial for any problems faced by us. Mr.
Venkatesh of Kfin tech personally contacted me to solve some of my logging problems
on the Kfin tech web. So with this, | wish all the best for the progress of the company.
And | also strongly support all the resolutions. Thank you very much, sir. Thank you.
Mr.Arun Nanda: Thank you.

Moderator:Thank you, sir.We now move on to our next speaker, Mr.Selastin Elizabeth.

Mr.Selastin Elizabeth, you are requested to unmute the audio.

Mr.Selastin Elizabeth: Hello. Hello.



Yes, ma'am. You're audible.

Mr.Selastin Elizabeth: | am. | am audible now. This virtual shareholders

Hi, my name is Selastin Elizabeth Macherinus. | am from Mumbai first of all our
company secretary Mr. Ankit Shah | just saw so him virtual. Very happy happy so
definitely he will be a very very very blink of link our earlier Secretary link and | really
missing a word about when Nanda is there everything is good and his team he Kavita
Kavita ma'am he was very she with me at me a Jimmy's there and sent me an annual
report also also gave me the link for phone. | am thankful to Kfin tech also they also
reminded me do login login. Thank you very much. Now the annual report is very
informative a lot of lot of pictures at different locations our project and also and also very
explanatory now the working was not does not that good. Revenue record, PBT, PAT and
because of COVID problems EPS negative and therefore therefore no dividend. Even no
dividend Mr. Nanda very great Yes, he has given bonus now | haven't asking anything
because he he has plus ploughed exigencies, which will be that third COVID may come
may not come. So, we know we are in right hands now | now | congratulate you won the
award and the excellent team during this pandemic dates | also appreciate the CSR work
done special this time of time of lockdown downs if you were you were how many staff
were affected with COVID. Number two, what is the amount land land bank at present.
How many of you unit got sold or sold in the lock with with interest rate and and because
Damn Damn, we also will be will be more and more demand for the housing. Now people
People are starting working from home not going out company will prosper and do. So
what is the future roadmap three years years and the cap for further further construction
any any recommendation for in in growth with this | support resolution and | thank you all

opportunity to speak to once again. Am | audible? hello hello
Moderator: Yes mam you are audible. Thank you.
Mr.Selastin Elizabeth: So anyway thank you very much god bless God bless this

company more and more. We wish magical may come. become my associates to say for

purposes of



Unknown speaker: Hello Hello subsequent glad to speak now, like the chairman so and
so very distinct as of the pose of the board and my good Institute. My name my name is
Alaska adult at the outset | can manage and secretarial sending assembling spelling
cheat which is transparent and adhering into all the

good components also, compared to the pandemic | would like to know appears what is
factoe market and going forward | welcome welcome dividend dividend dividend and the
book which you have given specially the bonus. So, welcome and thank you very, very

much patient hearing. Thank you. God bless. (speech with echo sound)

Moderator: Thank you sir. Now we move to next speaker, Mr. Rajesh Kevalram Janani,
Mr. Rajesh Kevalram Janani to the to unmute your audio switch on your camera and
ask your question sir. As a result of speaker has not joined the meeting. | now move on
to our next speaker. Mr. homayoun barrows Pauredi. Mr. homayoun barrows Pauredi
to unmute your audio switch on a camera and ask your question, sir. As the requested
speaker didn't join the meeting, | will move to our next speaker Mr. Dinesh Gopal das

Bhatia. Dinesh Gopal das Bhatia, to unmute

Mr. Dinesh Gopal das Bhatia: Hello.

Moderator: your audio switch on your camera and ask your question, sir. Dinesh Gopal
das Bhatia.

Dinesh Gopal das Bhatia: #RT 3TdTeT 31T (@1 87

Moderator: \We now move on to our next speaker.

Moderator: We now move on to our next speaker. Mr. Nanda Kishore Radheshyam
Sharma. Mr. Nanda Kishore Radheshyam Sharma to unmute your audio. Switch on

your camera and ask your question



Mr. Nanda Kishore Radheshyam Sharma: Yeah, hi, this is Vishal radition Sharma.
Can | speak?

Moderator: Yes, sir. Thank you.

Mr. Nanda Kishore Radheshyam Sharma: Okay. Okay. Yeah, thank you for this
opportunity. And | had sent my questions and got a response to most of them. However,
| found the response to be more procedural and hence, I'd like to just reiterate some of
the points which has, which were mentioned in the mail. You know, we have been a
conservative company and we have seen that our peers have gone ahead of us despite
being a strong brand. And our conservativeness is visible in the in the cautiousness of
the project launches, losing market share in the mid market, in the in the existing
launches, we have breaking up into parcels, we have strong land banks, such as today,
but we have not launched it for a long time. So, just wanted to understand, you know,
what, what is the genesis of this problem, you know, is it that the, is it the org structure in
which real estate companies are generally led by promoters and since we have
professional management, are they not having is the board not giving him enough
confidence to take on risk? Or is there a problem in the incentive structure? Or what what
is the genesis of this problem, you know, if you could help beyond the procedural answers
that will be helpful. Second is, you know, Mahindra is a very strong brand, we hear from
customers Mahindra life, but somewhere we lost market share in the mid market, which
is, you know, where the profitability lies. And we instead focused on the happiness which
is the low low end of the market. While it would give us volumes, it isn't really giving us
the brand strength which Mahindra command. So, you know, any thoughts as to focusing
back on lead market? | do know, we a few projects, but, you know, it's where the, it's
where the business or the brand lies. You know, the third point is there is a JV with HDFC
Capital Fund. You know, | wanted some details as to does the fund have an end date?
What happens if the funds wind down and if there is a more capital required? Will the
partners put in more projects? And my last question is generally on the pricing, you know,
what is the pricing we are looking at in our project? How do we ensure that my brand
ratings at premium, I'll appreciate if you could give answers to this mode, little more

colour, the board and the chairman that will be helpful. Thank you.



Moderator: Thank you, sir. We now move on to our next speaker. So Asspi Bowman
Shah Dasaniya. Asspi Bowman Shah Dasaniya, to unmute your audio switch on your
camera and ask your question. As the requested speaker enjoying the meeting, we now
move on to our next speaker. Mr. Yusuf Yunus Rangwala. Mr. Yusuf Yunus Rangwala

to unmute your audio switch on your camera.
Mr. Yusuf Yunus Rangwala: Can you hear my voice?
Moderator: Yes sir. We can hear you sir. Please proceed with your question.

Mr. Yusuf Yunus Rangwala: Good evening, sir. | will thank first our new dynamic

Secretary Ankit sir and Kavita madam or give you a link sir Nanda, sir, 37T9ehT I8 3T ar
| ferer 71 g2l 81 W &1 Saieit el Y 16 813 A UTe el et o foIU req o781 § ER 7arale]
o UTH 3Tk foIT 31T 3 TgT § TR | JMTehr AT 3R TIehr It 3¢ g | Thl TR 319
I T Y [T § 39T | &3 Toh Sleid T WX | 87l 319+ f37aSs =7eT feam & Tagran g W
3O | T HT SATAAT AT HGAT SAN § ST 391 S & Sl H gl § oI A 5o
QST 3R 319 el diger 3R 319aTT 3ifhd @ 3R g T St g oissh = 91T g
3T Ale 3T | FAR TP & YHHHAT ¢l 3 Rery st & fov sgia

YIRIFATT SAT| el T, el T AR JT Y@l AT T U1 HIfds 19 H AT $S

anybody affected? What are the old people are working from home?

And one more thing. One more sir the scarvi people. They're doing very excellent
services. Now I'm a happy sir. | can join all the meeting | also voted all resolution sir. One

more thing sir | would like to know Sir, sir, well, sir, my good wishes are there sir. Nanda

sir, I'm very happy with our company. &Y f&=8l # § &¢ 3R e Jgl 39a =g &=

Bl dTell & a1 319 9Tl AR H @ A IR Sl LFREHAT el gl g1 3Taehr



ST 3BT W@ 3R 31T gAM TF & gHd &1 S Bl H lell gliell & 0 T 3Taehr
gigH @A # A | @er U gifthel &I Thank you very much sir. May god
bless everybody. My good wishes with all the shareholder sir. Thank you very

much jai hind. Jai Maharashtra.

Moderator: Thank you sir. So we now move on to our next speaker. Mr. Pramod Kumar,
Mr. Pramod Kumar, we request you to unmute your audio switch on your camera and

ask your question.
Mr. Pramod Kumar: Hello.

Moderator: Yes, sir. You're audible? Please proceed with your question.

Mr. Pramod Kumar: | am advocate Pramod Kumar. @e AGM # 8T #e1 3R =ieT arge &
o1 & Y| AL STets Fole faar & arerer H| At 39T BEE I H EY ofichat g1 137 AT 916
HoY AT 3 HCeleT Y AT T U eliehor Seh g1 23N 31 3 STt Yoot g37T 8% JiTh A
H ST &5 | B HHAH THHT gl G31T IeTehl HTY 3e7hT f3fhehet 3Mg| AR & wFeT e 1
QI ST T6T § 1 96 U S hREeFeR HTTae fohdm AT s Sellat ot T foham o1 af o #e
Ugel oo ol &T6T aelt AT|3X FSY arer R & ofeX forar 7| &t Feday i oleX f@er 3R

for@r a1, Customer relation management will look into the issue. He wrote me after

two months. ¥ 7 ATHe § HFTeA & ToIT HITAS Teh TGTAT & Tl Flcll & TH BT § A BT
2O 9Fe giar § fereT 3 vfderg & A feare @ vfderg S8 &Y o 81 31 3T FROT Fele
& YISt S81d &F f399 &1 e age o aree I Y ggia 0 feranafes semr ar &y that to me

since last four or five years and I'm I'm looking into it getting that thing, but | think you are

only increasing wealth of promoter by issuing more shares and other stakeholders are



not getting proper proper treatment. They are left into the lurch. A 3T& FeqsiT &1 18 A&
81 BleY TelT § 19T 31T 30T & 3iNA3es +Tel &1 A Hag g Tarad i #ff forr a1 354
Y fAT o1 shaaet & ATy foram T Seostt o ar off sheam 18T | a1 3 o Rae e a9
¥ 3TH wuTeT AET AT RIrer veee H AW o el @) 7| HEgAS MY, AT SAAT
forT setent 8T 31 517s S gla © af 3f0saT & fow sgid & fATwIedae &1 af fhae Fgerad
3T A SR A AL A ATIT F¥| TS BISATH TIRT & TS IR 9T Hel 3ThT Tolee
frar| X =X & O & Ay 3R AT 7 v §1 7 doree TR Fr oo § 39 Reet
fArera| AF IMaFHT FaTe & FHROT TRATRITT o §37 FaT 3R gar quality of construction
SEd & I3R & 3R ¥ & A Fruel fqerper et S €t 3R S porroll @res
Sl % N I AR & AT IR Ao A 1 wifer | 7 ag Afgar T &
arg & ol ariar o A el A Kfintech &7 ofler dlefd § & & @i 31eoT &
HFIAT o ITOT haAT §3HT § I AT 9T ST X A &1 T Sl TRATT 9T € &
Ffac & A7 T P ff Yisadd Tled e Al AW aF T & RedAsasT § i 39
A F g Al IR T Gl H YA ofd g df AT 3o g arl F S99 & ¥ Ah
de¥ ded F FT o6l g1 T Fehglosd & gadel UST BT &1 GO H IaHe 4
IS GISFAI & fow Tadfe & Redee & W@ g1 2.87 lakhs & ®EC 838 & fav
Tadce AfeHd & AriaY HA 9T B AT Ugel &7 AT HAURA ITHAC &I 94 oG
FIAT A IRIST g3fHT & o afewsy &1 =ifgwl 3rfr af st & 83fde B 3mer

2020-2022. 3WR IGHE Sl ¥ JFEX Pl GaT & IWIT| af d3ed § oE @l &R
fAeem? sa8 af ca ard # o e W Agr Aol FFuer St de fhdex § St
sf3gd 31 I fpue & a1 TifRul s o7 da . aedsr 1 3nfesha ger .



IMeysT & 500 HFYsitel § where we are now we are we are nowhere dl & fAAET 3R
ITaHe T RFATT FAT § T PSS BT M SiT5 | SITeT & STl AN Y SITeT § Sl
4T < 7 TS § HDFC Hf9eel & MD & # HDFC group & 8l ReFd¥e el € T s

SITET el Soh SATET TS TET SlaN hl 3ol BIATAEr & % I AFe i 3FT TGT0 | T Tl gHT
&l T AFeX g1 128 SSELT STSFCall e T &1 37T kovid & 305ar 7 s8I o131 RAer=
T TGT & | IS T RAAA HEH FATGT TSI SHIECFa W el 9gR 3T Hehll & | AL o
# glelt TaeTcll § wieT |16 & AR il A § HY T&iiol {7 H hicl X H ofdl Sl Hadair
o F© TR §| Afer & ais § o T as § AR AR "ea o v AUt F adwrr @
&1

Modertor: You have lapse of your time sir.

Mr. Pramod Kumar: Last last last thing is metal. Yeah, good question. He has to answer

now. I've given all the questions. The last thing is that 3=giel slTell &I HHEHUT g3t a7 3R
& 3R 3R & QU IR T AT eifehet 3HTST GIe[RIel Scfll SATET § 1 31TeT THa & 3

fSpretar 3:@3a & | Thank you.

Moderator: Thank you sir. We now move on to our next speaker. Mr. Piyush Dilip Bhai
Shah. Mr. Piyush Dilip Bhai Shah, to unmute your audio switch on camera and ask
your question please.

Mr. Piyush Dilip Bhai Shah: Can you hear my voice?

Moderator: Yes you can proceed with your question.

Mr. Piyush Dilip Bhai Shah: Good evening everyone. Mr.Nanda ji, you declare the

bonus there is some confusion when you declare a parent here clearly | mean | missed



it. Whether it's two share for one share held or one share for the two share held. Please
clarify. Because some of the speakers are confused mistake.

Mr. Piyush Dilip Bhai Shah: Hello Hello.

Moderator: Yes sir you can proceed with your question.

Mr. Piyush Dilip Bhai Shah: Ya Ya. sir please clarify bonus. Exactly, again,

I'm really surprised by listening the announcement of bonus, when the company is not in
a position to give the dividend, and still will not come out of the corona, we don't know
about it this year, the next year also. And I've seen the current year quarter result also, of
course, we have some good lines in the report, and whatever line acquisition is done in
current year. So the foresight of the management, | really appreciate that we have
acquired 55 acres land, which was previously 43 acres. So | really appreciate and really
appreciate is that average cost of borrowing is 7.05%, which was earlier 8.66%. So this
is the reveal of the company, | would say. And | appreciate the vision given by Mr. Nnada
today, at the age of 22 years of the company that upcycle of housing will continue for
seven to 10 years and keep patience with the company. | have noted down these words
Mr. Nanda ji and pipeline of the land acquisition, | think we are against you and | have
some concern about the Jaypur. Since many years I'm asking these questions, but no
development is taking nearly we are 2900 acres of land a seagull still we can sell 863
acres only this figure is not moving and our lot of money's stuck there. So, as far as the
FCC is concerned or a domestic tariff area, we should relook at it, because a lot of money
has been stuck there and there is not growing Jaipur area. So, what is the management
view? | think this is worry from more than 10 years and Jaipur is stagnant. One more thing
| would like reply from Mr. Nanada ji as you said that interest rate for the housing is well
below seven in some of the banks are giving it six and a half percent. | appreciate that it
is available a lot of advertisement is coming people are getting money to at that rate also.
But can you throw some light on that interest rate the government itself is borrowing more
than that. Suppose if I'm buying in house a house with the 7% or a 6.75% interest rate of
course it is a floating but government is borrowing nowadays for 30 years paper more
than 7.20% So, he ended up the government was paying his month. So do we think that
interest rate cycle will sooner or later going the upper cycle which will affect housing in a

certain way in the longer run? Please throw some light on that also. Regarding there are



some JVs we have done Can you still give some more details of this JVs because one
with the act is GP LLP it is a private equity firm. So are the only financing and having a
financing JV only. Similarly, HDFC in JV was 500n crores rupees. I'm not going with the
project also Would you mentioned in this. the for the 1.4 million square foot. And there is
one Sumitomo Corporation Japan for development of industrial cluster project origins,
Chennai. | want more details because this jv 6040 jV between minor world and Sumitomo.
So Sumitomo is giving some special know how are they contributing us in which way and
similarly, there is a fund from IFC. IFC also, | think they are only in finance. So please
throw some light for this all four JVs, which were mentioned in the annual report, page
number 52. | would like to know our operating margin is how much in the low cost housing
and affordable housing and the high cost of housing at the Bombay or in Chennai and
how much still we have got residential area pending at the Chennai because | think there
are more than 2300 families already settled. But still there is a room to give more or not.
Thank you for patience hearing. Moderator: Thank you sir we have another speaker
Sobhna Sudhir Mehta. Sobhna Sudhir Mehta, to unmute your audio switch on your

camera and ask your question please.
Sobhna Sudhir Mehta: Hello, can you hear me?

Moderator: Yes ma'am. We can hear you mam. Please proceed with your question

Sobhna Sudhir Mehta: Respected the Chairman shri Arun Nanda Ji 3iR &Y J=d=
fEerey HIS3T 3R AR glesT IS Tg=T 7 MSAT AT ael e § | FIA 3191 I/SH F| er s
Y g 3MI?

Mr.Arun Nanda: $aTaTel 3T T § TR ST & |
Sobhna Sudhir Mehta: & S8 g1 98 &1 o1 31T 1§ &1 3TYehT 37 Al Sgcl! w1al old &eh €1 a5
g1 FIT 91T 82 S0 A IR TTl Ugor 3N & SToR 3T | &

Mr.Arun Nanda: Thank you. Thank you. 3T9&hT ST S8Id 36T g



Sobhna Sudhir Mehta: g, Thank you sir. & #Ifds &I dolg ¥ 8 AT Hithd Y
fAer @ 81 AGM & & & so # gl & o1 ot 319 & & oY fohel 7 1€t & A
g Joaeiic TEAC FAR Whell fBUEHT o 3l gatie a5 § AR FFdell Ushedl
3ifeharell 3R 3ot U € AT UwaaTg & U el very well done very good Keep it
up. T e F gles o &N AT A S Falr 31 978 ¥ 30 RIYeera a1 et gu shgelt I Az
Pl oqH AGM # F5e1 IAT3C T fvu FTsf sa arer deiefe fifder, Mf¥cer aorr
IEC HTH GIT &2 Tllel T FoT P23 DA HlThfor & Tordfia fheiat gu &2 arhr o
et St # gl ALY I3 fAAT §AT 19 & T & A AR M| AR 37T 8 7 319 79 T I3
fady g gu gl Day by day

39T GTRIAT g1 ST double

39T fSieal & g3 T8 &Y trouble

feTaTaTe] 3T Feieh! I foretape fit

3R 3T FFger 7 3R 3y foieal 3 3 arer 8% f&eT I superhit

T 38 IR 319+ f3fasSs w787 foam &1 a ot o oehellt o &l ot #ff oehelith | 1S FS g @1 &
FIE TS Hg 6T &1 AfdeT S & Something better than nothing. Serd RBeFar fFar &
8% faU gegarg| &1 39 I Afder & fFasra T & fv A KFintech team @l
gwgdre ol § 3R FAR Heshedaror Buréde &I off veyare &t § | & arehr ar 3y
Feel St RAleqe @1 & T A1 A ool FNE A §T FFTel & T avehra=ine
el g IgARY Fruelr oot T I A R Y 3R 3T §H W A% W RHHAA
& WY @y 9 B3fass ¢ 3R A Wy A Siew o ¢ 9t | wish you all the

best. Thank you sir.



Mr.Arun Nanda: Thank you shobhna ji thank you.

Moderator: Now we move our next speaker, Mr. Aspi Baman Shah Dasaniya. Mr. Aspi
Baman Shah Dasaniya, we request you to unmute your audio switch on your camera

and ask your question. Mr. Aspi Baman Shah Dasaniya.

Moderator: Yes, sir. Yes, sir. We can hear you sir. Please proceed with your question.

Mr. Aspi Baman Shah Dasaniya: Can you hear me?

Moderator: Yes, sir. Yes, sir. Sir, in the best request for the meeting, we request you to
turn off your camera because of the low bandwidth you have. Please proceed with your

question, but turn on turning off your cameras.Thank you.

Mr. Aspi Baman Shah Dasaniya: | didn't get a link to attend the AGM. Luckily, Mr.
Suman called and I told him that link has not come. Thereafter, he sent the link for which
| thank him for allowing me to attend a meeting. So | welcome Mr. Ankit. Shah as our new
company secretary, and | wish Mr. Suhas Kulkarni, a happy and retired life. The resolution
tree is for your reappointment viewed or reappointed you even without a bonus. What
was the need for a bonus? When does the loss request the board to reconsider the bonus
issue? When | hear about bonus by a loss making company reliance power comes to my
mind in reliance power bonus issue promoter didn't take on the shares due to their losses.
During our company's bonus issue, does the promoter want bonus shares or no? Thank
you and all the best | hope you reply to this bonus issue question. Thank you.

Moderator: Thank you. So we now move on to our next speaker. Mr. Dinesh Gopal das
Bhatia, Mr. Dinesh Gopal das Bhatia we request you to unmute your audio switch on
the camera and ask your questions sir. Mr. Dinesh Gopal das Bhatia requested to
unmute your audio shoulder camera and ask your question. As there is no response from
the registered speaker, we now move to our next speaker Mr. HS Patel. Mr. HS Patel to
unmute your audio switch on your camera and ask your question. So, as there is no

response from the registered speaker.



Tapsi Patel:: Are you able to hear me?

Moderator: Yes, ma'am. We're able to hear you.

Tapsi Patel: Are you able to hear me? | can't hear you.

Mr.Arun Nanda: Yes, we can hear you ma'am.

Moderator: Please unmute your audio to proceed with your question mam. So with this,
registered speakers have completed their queries. The last speaker didn't respond. So
Moderator: Yes, ma'am, please proceed with your question. Your name is Rajshekhar
Right? Are you Mr. Rajshekhar

Moderator: Yes ma'am. Yes ma'am. Ya

Ms. HS Patel: I've been observing you and hear you. | was not able to see the screen
nothing was coming on the screen only just speaker’s face was coming. Why are you
there? It is absolutely dirty way of doing this. Shital is very good very competent lady in
your this. If you did not know she's made Please don't do it. You have three four people
off the line. Three four people phone cut brcause of you.

Moderator: Sorry mam we have called out your name. but you

Ms. HS Patel: No no you never bother to call. Sir give me split of a second. | was talking

to the other lady at that time you called my number. Okay ©TS €15 § el &l el gl
Company is paying you know! Company is paying to Kfintech
technology right? Then why you're doing this ©Ts gTs patience with the speakers you may

be young and all speakers are not young.

I've been observing your right after Mr. Nanda speech was over. Okay, | don't have this
tactic so every time you're harassing people purpose that you made this so that it ends
you'll get the money from the company and the company now there are also others

because you have your favourite speakers who come with chocolates to you don't do that



and the video is not on video. Sugar is okay to a certain extent but it's not okay to a great
extent it will create that diabetes does not only it creates many diseases also good only
to a certain extent it is not good always.

Mr.Arun Nanda: Moderator why the video is closed.

Tapsi Patel: There is content disturbance on the video such people you are giving audio

visual work. Organisation So please, please, there's not further because I'm speaking

Mr.Arun Nanda: Tapsi Patel will you proceed with the question. | apologise on behalf
of apologise moderator.

Tapsi Patel: Why you are apologizing. Oh you are you're the main person because of
you we are the | Am | like to speak otherwise | would not have any question. So please

tell me what you want to say.

Mr.Arun Nanda: And let us forgive RajShekhar. He is bachha @t s=ar g |
W ol [Iege &1 g7 [Iea@ A8 &d &1 If he is the bachha let him be in the school

not come to the business if he is baccha

Shital is very good very competent lady and very and very courteous also. Even your
other lady Kavita is also helpful. very nice. Okay, now I'm coming to the point respected
sir Mr.Arun Nanda ji, Subhramaniyam sir, our vimal agrawaal ji

And new entrance Mr.. They can't hear why this disturbance is coming. Why is why it is
not clear? Absolutely. You're taking money from the company na! then why don't you give
proper service? Ask for Shital She's managing it very well. Can you please it is

management. And my regards to Bharat Shah. Wishing him a very good, very good the
retired life. I SieT ST X T@T & 9T H? Wish the company for the various award and

applause that company has won. Your CSR activities has also been good you have spent
the full amount of more than the amount stipulated this just 2020/21 has been a very
crucial year both in terms of pandemic and economic slowdown, similar owners of
parents, it does return in your financial statements of balance sheet owners of parents

and non controlling interest. Can you explain these two terms? Sir you're having 13



subsidiary, all these 13 subsidiary are not faring very well? Can we not? Do a few and
have only a few? Then share and exchange your investment. Vivan technology can you
explain me what is Vivan technology, the income in the foreign exchange is hardly it is
01110.84 lakhs? Well, if it is so much good then why we're going to Kfin technology. Your
post paid expenses are down. Other things are also equally down your EPS is down
income, profit all down. Only or investment is little up. That's all. Mr. Nanda ji we have full
trust and confidence in us. | know you are very activist and conservative man. | also hope
to see you in this Mahindra holidays. Hopefully you are inspecting Mahindra holidays and
| hope such connections are not given to us in Mahindra holidays.

| wanted to hear | wanted say Mr. Arvind Subramanian that point that he delivered to. He
was like he was saying in this initial speech, please, if possible, | request your own Ankit
Shah to give me on my whatsapp or send me on by Watson, that little poem that he he
was telling us in this AGM and | would be very much thankful to y'all for this. And I'm also
thankful for sharing your views with us. So | would like to ask one more question you are
giving us a bonus This is declared you declared a bonus you declared as the bonus of

2:1 or 1:2 you have given us a bonus

Mr.Arun Nanda: That you want he can have a conversation with Arvind can have a
conversation and the moment that he was.

Tapsi Patel: Bonus is that you are declaring the company or the centre results are not
good. | would like to know how you have declared the bonus even though the results are
not good. If you can throw some light on it. | thank you very much the management | was

very much appreciated with this nonsense happy at all. Anyway, thank you very much.

Ankit, Get the list of speakers you gave me everybody's Senate's except that his wife |

can't hear you.

Mr. Ankit Yes. So you so we have all the speakers are done. One or two could not attend

Yes we have done Yes. So we are just waiting for the moderator just to meet

Modeartor: Yes, sir all the speakers have completed so we can proceed with the meeting,

sir. Thank you.



Mr.Arun Nanda: Okay. Thank you ladies and gentlemen, for all the kind words that you

said and the question that you asked, | will attempt to answer the questions. Mr.Goppana

| think 3TT9eRT 3RTdeg ST o 3TAX & IGT E in his poem. in his port, | don't know I'm not a

poet, so | can't say whose poetry was better but | enjoyed listening both the poetry is what
| can say. Praful Chavla ji, Thank you for welcoming the bonus issue. The bonus
somebody asked me what is the ratio of the bonus the bonus the ratio of the bonuse is
for every one share held the company will issue two shares. You asked me a question
about the banks, why there are only three banks why not six banks, you know, these days
with net banking and all those in the old days when you had to physically go to bank used
to have a lot of banks because you needed a bank with every project site etc. But anyway,
Vimal | will request Vimal Agarwal to consider your suggestion and come up with the
right proposition. But let me tell you, Mahindra group is a very well managed group. And
we have a very strong corporate finance department with them we can constantly are in
touch with especially Vimal Agarwal and his team. So don't worry, we will not never pick
up the wrong bank or get into trouble we are very particular because safety and
conservativism at the without giving us the upside is our motto. You asked me about
Haridwar Mathura senior citizen. Let me tell you that Arvind Subramanyam is called
constantly looking at opportunities in senior citizens they say now, whether Haridwar
Mathura the market or Delhi and Bombay or Chennai are the market that we will have to
see because in the old days, people used to go to one stars, ramen lake near the religious
places. For today, people want to be closer to their children, especially children were
abroad, then they want to be close to the airport. Closeness to medical facilities as a big
need. But your point is well taken. And we | think there is a huge market for senior citizen
housing. And I'm sure our Arvind is listening and He will give it your thoughts. You raise
the question about risky business? | don't know construction, that is risky business
touchwood we haven't had

any major acts because the question is that required three things it requires. One, the
safety should be a part of the culture of the organisation and which | am very proud. This
is not only in Mahindra lifespaces | have been associated with the group, whether it is our
factory, whether it is our hotels, whether it is our logistic business, safety is an integral

part of our culture, that is one and two is that you should not hesitate to make investment



in safety equipment safety belt safety, this thing and ensure that the processes are
followed, which also we do as a group. And the third is the question of not doing the wrong
things. So | that's worked so far, God has been kind and | hope that doesn't happen, but
| am | keep an eye on safety but more than me, Arvind and his team keep an eye on
safety and this and it can only be controlled through good processes and good discipline
and that we do.

Lekha Shah is not there, TamalKumar Majumdar. Mr. Majumdar, First of all, let me
apologise. | think there was some technical issue. | was only asking at the end why please
repeat your question? | don't know after that. | couldn't hear you, but | sent you a message
if you want to be reconnected and you said no, but let me answer your questions. You
know, first of all, there has been a question of loss. You know, if you look at our loss, the
loss has actually come from provisioning. It does not come from So, | am not we are not
what you call it typically loss making company. Yes, our level of activity has come down
and we need a minimum level of activity to service over over it.

But there was some as you rightly pointed out and somebody else also pointed out at the
towards the end that in this Mahindra homes we had to make some provisions because
of the structure that is there. But we have re adjusted the structure, the high cost that has
been replaced by equity, and things are looking better. So, if the expectations were not
there, you have very many intelligent people on the board. You know, one of the things
the board looked at when they declared a bonus issue is the future and the servicing of
the lost equity. | would say that, as | said, except me you have some very intelligent people
on the board, and I'm sure they considered all those issues before the bonus was issued.
So, | think they have an intention to service the equity and if we missed dividend for two
years, that does not mean that we will not come back to the dividend list. Subsidiaries are
by and large doing well the you know, we have two types of subsidiaries we have
operating subsidiaries which are like Mahindra world city Chennai and Mahindra world
city Jaipur the origins of one that Sumitomo Mahindra water utilities, Mahindra water
utilities is a very profitable company. And Mahindra world city are also making and some
of the subsidiaries are created, which are a part of our business like the homes and

sometimes we create subsidiaries land acquisition, but by and large, | am not worried



about any subsidiary and | think you will be happy to see in the future what the impairment

| talked about that there was an impairment, but | will tell you that the problem with

Mahindra Homes, there was some daily market when the market went down daily market
suddenly came to a halt. But the new team has done good work. There are wind chime
which was the product there are two projects under this Mahindra homes. Wind chime
which was in Bangalore has been focused sold out and we've made reasonable profit out
of it. As far as luminaire is concerned and in Delhi tower A has been completely sold out
in towers ¢, we have sold some new flats. | think about 50 new flats are being sold and
tower B is launched. We are waiting for the occupation certificate for tower C which has
been completed. We have a pipeline of customers but these the sales will happen once
we get the occupation certificate. And | am not worried. | don't think at least looking at the
numbers now there will be a need for further impairment. There may in fact be some right
back of that sort of thing. New launches. | think there are many new launches in the
pipeline. At least you should see one launch a quarter, if not once the first one launch in
four or five months, if not a quarter. And | would leave ARVIND to sit with you and take
you through the details. But new launches are on the go as far as the cost of funds are
concerned. In the march 20 our average cost of funds on a consolidated level was 8.7%.
In March 21, it came down to 7.05%. In June 29 it is 6.95%. And we had meetings of the
subsidiaries and you will see hopefully some further reduction in the future cash flow,.
The company as you know is not highly leveraged and that is our biggest strength today.
And we review our cash flows on a monthly basis. The board reviews it on a quarterly
basis. In fact, our audit committee chairman Mr. Amit Miriyani today also specifically went
through the cash flow of last year last quarter and the future in detail and Vimal Agarwal

made the presentation and unless Amit Bhai wants to add something, | think that he was

satisfied with the cash flow position. Ashalata Maheshwari ji, 3TTdehT {TehRIFHeT o feIT SBIT
TEId YgalG | Sl efT Sl 3T dTealTch JIHTIUT el §H SHDI shiST ol GHRT S I &l
TSI | S Higel Sellel T BT H© AgT AT| RiA TR AT 3R g3 372 AN Ao 37 @
& 3T9eT ST e NDA & & 31 31T Id 9 Relret 3T0el 38# ¢Wer fr numbers are



looking good. | thanks Suhas and Kavita, | was very sorry to know about Maheshwarij
HATITST SeTehl JTcHT T ATel TW | aF 5787 8 § T 1§ 3N 3Iht dAgueh & 3N 3muept & &fre
ST Tl T AT & 31T 379 Agl T STl IWTT| 31T TR ITE AR T 3720 761 91HS
GHAR ol e &1 il STE TATTIN | ATHAT HEAT S 1T 317 FARY Shehdfel ohed A 1 Ak
g SYeT| SgIcT 3eoT I ANFAT Flehied JTIHT ST 9T & AR oY AT A 7 S2rer
FHSIT AT § | 319 BIEY g T A6 & IR STANT AT § ol AR Y ST 1T &1 grapel
3T 37eTel ATl AT 39e Sie & AT g3 Sifecoric || & g Bfass & e ag o
39 Feht ReFdee Gololl &1 IHWve cgA 9 whifiive fSHlste okl Miss. Kirti Shah

residential project in NCR, Tamil Majumdar had asked the same question | have thrown

| have given you all the details on that. If there are any further details, please write to us
and we will be happy to give it to us. Land bank we have sufficient land by in our Mahindra
world cities and in places like Thane and there is a regular pipeline of land banks being
evaluated and taken and we are the two projects | know which are in fairly advanced
stages of discussion and you should hear the announcement soon. The tie up two three
cities at this moment of time the board has decided that we will focus on Bombay Puna
region plus the existing land banks in Chennai and Jaipur and we have one project in
Bangalore. Otherwise we are in future looking at land banks only in Bombay Puna region
for the time being as till board again reviews. | have already talked about Chennai and
Jaipur. Yes, last two years, the integrated City Market was slow because the market was
drifting. But | must tell you that in the last few weeks, we are seeing good traction for
customers coming into both Chennai and Jaipur. In fact, | think Mr. Subramaniam has
signed an MOU for the reason site projects in Chennai at rates which was slightly higher

than before. So that brings me a little more confidence for the future. Vasuda ji again

3 8t ShoedT Qohedl dhr TI® 6

Ankit, | would like to thank you, especially Kavita Gayakwad, Bijal Parmar and other
members of your team for all the good work because every shareholder talked up well of

you and keep up the good thing. Remember, when the expectations are high, you have



to constantly improve on the expectation to deliver so 38T Hd &I<1T & HIHCH bl 3TN olch

SileT| The impact of covid 19 ader ST 3TIeY 9T we unfortunately lost one employee

during this period it was very unfortunate he died of COVID but by and large we had some
minor infections and all that both in the labour and staff except for this one case most of
our all our employees bounce back. We as a group have taken serious initiative for
vaccination. | think all almost all our employees except those who are not in town or
travelling have been vaccinated and hopefully things will be better. Affordable homes is
a focus area. People have asked question later also | will come back to that later.

Manjumdar ji, Joshi Ji and Rajendra Joshi Ji | will try to | will try to unplug your questions.

TE el T 39T & STef@M T AY I YT fohaT AT AY T HA [haT| S Fgd & I a1 G
§34T|mqﬁaﬂtwﬁ?rmﬁa?ﬁarengsmaaﬁaﬁﬂfrwﬁmém%mm
STelloic §88H dof| 3TTe 31 FHTAAT MMAHATS FT TART| WHHAT ST § Aot Y& F 377
ST | S8 FaleT 7 29y IS T SoTehdl geh ol o | 3N Tl A FATE A if | am not mistaken

Irving It was around 140 to 150 crores Is that correct?

So, but things are improving | am seeing a good traction. So | don't see there is any cause
of worry on that count. You are a like you | am also hoping that we will be back on the list

of dividends hopefully soon.

How many new projects Hsl SHeT STdTd Ygo! & & [¢aT UT. 18 subsidiary how many

profitable? 18 & operating subsidiaries U B8 & &1 Most of them are generally profitable
IS Giseld 76! & SHH | THUT HGd A gU Y SITeTehY HY HTH dHeoll gél Mrs. Elisabeth

Mascarenhas you again also thanks on Ankit Shah, 38 folT | am grateful. You were

thankful to me that is all right, your Congratulations, no dividends. That was an
unfortunate path. But | hope that last year was the last year in which we gave no
dividends. You know, CSR, | am very proud of the fact that Mahindra group started CSR
work much before it became obligatory and are we a lot of interest. In fact, you will be
pleased that we all not only do financial CSR, which is 2% of our profits. We also have a

very strong ESOP programme, where employees which is an employee social obligation



programme, in which our employees go and do what you call karm daan, they go on to
shram daan, they go and actually go and work on various situations whether it is
vaccination. In fact, | just got a photo today of one of our comm group companies,
Mahindra holidays in wherever their resorts are in villages, they are vaccinating, Mahindra
lifespaces have been to railway stations and looked at welfare of the police. They have
gone to school and physically printed schools. So a lot of work is done in that area. How
Staff are affected. | don't know the exact number, but | told you that there was one death,
unfortunately of a young marketing executive and we have taken care of the family. The
rest of the people have all recovered and land bank is good. And | see reasonable things

going forward in the future.

SHeh S1G HERLTH 3Tel Uch  Slell SHeh [IT defehd | SIeTH QR T T T 39T 3o §HR

T T FlTFCerde AT 3R 39sT 9T, we have not laid off any staff or we have not got

salaries. In fact, we have improved our working conditions, we have brought in some sort
of insurance benefits, we tied up with a polo hospital, so that our people were able to get
medical facilities. So | am not this thing. In this year, as | told you, we are at least four
projects will be launched. There will be kanakapura in Bangalore, Kalyan 2 and there is
Alibaug there is series and one more project in in Bombay Puna region is going to be with

will belong.

sifear ar A&r g, nand Kishore Sharma, Ji, /&T conservatism up to a point is all right.

But I think we were probably a little more conservative. But | would say that look, you look
at the number of big companies which have gotten into trouble at least compliment this
team that they have not gotten into trouble. | think markets are improving it is giving
confidence. We have a strong balance sheet, we don't have much debt. And | am sure

the share directors have listened to you and we will take the take the steps forward. Lan

dbank HsT sgId SR a1« ¢ &A1 €1 You know genesis of the problem, your real estate

business is not like automotive or money or household goods &T 3T =T @I Itis a

project to project business it for some period you do not have project the profitability. So

what you have to see is that what is the project pipeline, and | am now seeing a good



project pipeline and that is what gives me the confidence. The problem was that there
was some period during which we had some issues with land acquisition. Plus, we had
to make provision on this Mahindra homes, otherwise we have never lost money on any
project. So | don't think there is this thing. Honestly, in my introductory remarks, | twice
said that | am very proud of the management. | don't think promoter or professional makes
a difference. It depends on the individual who is running the company and your board
feels very confident with Arvind Subramanian. So, | have no reason to worry about strong

brand we have inherited a strong brand. The market has expanded again market share

373 if you take few guns in Bangalore and Gudgaav we did very well. gl 99T Felc S
IR 9T Aglel H 3 8-9 S &7 Teh AT. So it says happiness is the future 3T 1T gt &F

T IHTRTET UIThe Aol yes ART normal operating profit margin is it the same 18 to

20% at the project level but the 17 to 20% but you must remember that it is not only
operating margin, it is time also effective to do a mid market 30 year project and you make
20 or 25% over three years and you do a happiness project in eight months and you make

10 or 12%, it is probably a better return to the shareholder and I'm don't go by the number

# PledTe I 91 FT T g | And our intent is to turn happiness on low high projects in a

much shorter period to the this thing. So don't worry your board is a very very intelligent
and a very balanced vote. They have heard you but they will take care and make sure

that your concerns are addressed.

W TTATell ST STIYY & AR ITH EIeel 3000 U TFeg3ifel Qo0 el N 3qA A 3qA 4

000 THY is sellable TR §0oo T ek IAT §| Yoo T §H Ueh CI3TAYT Jellel dTel &

3HH TolloT 331 g | 3R a1ehT I AT & last week only we had a meeting with the government

of Rajasthan. And we are changing our master plan they have agreed to do that. And we
have few customers in the pipeline. And | think you will see more moments in the future.
You finally said you were very happy with the company thank you for your good word and

good wishes.



Wwﬁﬁméﬁm%ﬁmwmmmaﬁml | am surprised

because by and large | get more letters from customers saying how happy they were with

your listing. | will request my CRM team to get in touch with your daughter and see if there

are any leftover issues because | got a message from one of my team members Teh eilchol

4T which has been already already been addressed. But | will still request the CRM team

319 Teh HIH HIRT 1T AT 9T &1 ATH & SITSTT| A ST IdTAT 13T T they know about

your case so they will somebody will reach out to you. Sorry, | just gave you sorry thank

you for your good wishes and wishing us a nice evening ahead. S1el Hsl ST &I Tah AR

fSae arg § 39T &Y 31 &3 ar T &1 SITUem| 379 WSS 8’ no dividend and bonus
no dividend was last year. And &1 & 39 af SR 3MEAT §1 il ol oAl Ol et

AU Ol A T S T AT AT 872 3T FHST ST T g7 39H F47 a9 fear?,

their interest rate for housing loan yes the interest rates are low because interest market

interest rates are high | /T short term or long term rates & ®a& gldT & sfor a quarter
year job current situation he said banks the rates come here were by up to ¥ #ie Hizaerd
T I H s o 3¢ 1A fRIAT 8| AT A 3-y & & Theres [3NTaC 7 3-6% g g1 o af Fefar
&1 3T G& &1 SrelT &1 I gT3TRT oot § & FAIfEeT 3T &1 AT It Y JHTER JET FAer I
| S g2l o1 g 9¢ W & $e¥e 3¢ TR # dl I W SAeIddeh diled $HI [SATS
SSET A 8l 9¢ I dadeh S¢EC I AGr 9691 A AME I #H | not seeing a spike long run

register as a

3T RE T 9T i @ & T 3o6il PRPIEC TS & % T TTS A1 hdr § af Alfere H e
159 1 f3ATs gl ar Arfehe I 9¢aTmllet us see what happens.




319 19 Fr a7 AR g T IR AR JV hail SfFeq & @ra & which is for a Bangalore and
Bangalore 3 wind chimes or Delhi # luminary & 39 g that is purely a financing JV. g1
U JV Afgar gdistd@ & JV § HDFC & &7 which is also they bring in finance We are the

developers to me Sautomo @7 JV U1a8Y 37T § because besides the financing, they help

us They are our sales and marketing agent for bringing customers from Japan and they
have brought some customers from Japan. IFC as we have an arrangement with IFC, it
is not a JV they have invested in Mahindra worldcity Jaipur and we have a profit sharing

model with them.

¥ of profit operating margins affordable housing or mid market Hal 39! Ugel 8ff dram
¢ &1 [ Arfhe & 31oRE & 99 gIar gswiSsel 7 28T AT 1A giaT & | W THISdel Hl Aghe
ATSehel SaId 1 8IdT &1 Chennai remaining area Hal 3TYeh! Ugel &1 SIcAT ST g S9N o

feor 3130 31otE UK Fr ABA T § MOU TS fohar g feer 81 SITueir| and we are looking
at some other areas to new areas to sell. And what what is the good news here is T 39

JuR H Ued gir Uifalfeand TEaaersT oot & Wl § 3R S8 I18aT T [SEhaiusl T A1g 38

& we are hopeful that things will improve in this manufacturing will increase. There are

serious demands from areas like furniture, alternate energy, the electronic goods

manufacturing, conventional & ST ST § W g STTg 31T T &1 TEdT SHTOIAT i 39
37fohd QITE T deleha fohdT thank you and good Ankit is a good resource we are very happy
with him 3119 RSTegRIeT T TUIE I § | 38 [T Uegare | 39 Sietd it feam #et 3maent
ST § 9 A Y RelRE 9Tl & HJ o HRT| 3EE AHT AIST T §:W 91 we are a very

different company don't compare a reliance power. And | would personally be | don't even

know whether what is the word to use. | am very optimistic on Mahindra lifespace or 3{¥

3T g ReATIH TR & U 56 8 & 3 AR feel 7 D IgTarg Scfeim & H hgedT g




but you are an the citizen independent citizen of Indian India. | have only one request to

Arvind Subramanyam that he should show you that he can perform much better than what

you had mentioned today in the meeting. Mr. Patel & & & o1 =161 HehT| | think | have

answered all the questions to the best of my ability if anybody has any further questions,
please write to secretarial department and | will try We will definitely get back to you.
Arvind on this gentleman about his daughter, please tell the CRM person to get in touch
with her on the phone and understand. Thank you for this

As there is no further business to be transacted. This brings me to the end of the meeting.
You have another 15 minutes to cast your vote by after that the meeting will stand close.
| request Mr. Martin Ferraro scrutinizer appointed for the process to submit his report. Not
later than 48 hours after the conclusion of the meeting. And Ankit, if I'm correct, you will
inform the stock exchange as well as put the results on the on the official site of the

company. Is that correct?

Mr. Ankit: Yes. So we'll do that.

So Mr. farehawker, Jessie ¥ & Refee 3T & 39 {eaax ST &Y & 31K, please put

it on the board on the official website of the company and process to the thing. Actual any
case you have had. You have proxies and voting has been done in the past. So it should
not take very long. | want to once again, thank all of you for your support, and for your
cooperation and patience. And | hope next year when | meet you, | will have better news
to give you Thank you, Jai Hind, Jai Maharashtra. Please stay safe. And please stay
healthy. Thank you.

No, no. So will you take care of it because the meeting is on for 15 minutes.
Mr. Ankit | made mistakes. I'm very much there sir.

Thank you shareholders. And thank you board members. Thank you management. Thank

you.



