Transcript of the proceedings of the 96" Annual General Meeting of Reliance
Infrastructure Limited held on August 08, 2025

Moderator- Good morning, ladies and gentlemen. This is your moderator, Praveen
Chaturvedi from KFin Technologies Limited. | wish to inform that the quorum is present.

Handing over proceedings to the Chair. Thank you. Over to you.

Mr. Vijesh Babu Thota- Good morning, everyone. On behalf of the Board of Directors of

the Company, | request Dr. Thomas Mathew Independent Director to chair the meeting.

Dr. Thomas Mathew- Dear esteemed Members, Good morning, everyone. It's 10:00 AM
and it's time to commence our meeting. | extend a warm welcome to all of you to the
96th Annual General Meeting of our Company. | confirm that the requisite quorum is

present and | hereby call this meeting to order.

Joining me from the Board are on my extreme left, Ms. Chhaya Virani, Shri Virendra
Singh Verma, on my immediate left, Shri Rajesh Kumar Dhingra on my immediate right
and on his right Shri Vijesh Babu Thota and also would be joining us through VC Ms
Manjari Kacker and Shri Partha Pratim Sarma. Key Management Personnel, Statutory
Auditors, Cost Auditors and Secretarial Auditors are also in attendance. This meeting is
being held through Audio Visual Means as per the provisions of the Companies Act,
2013 and circulars issued by the Ministry of Corporate Affairs and Securities and the
Exchange Board of India. Please note that for this meeting, provisions regarding the

appointment of proxies are not applicable.

All registers, documents and records required by law are available for inspection. The
Notice of Annual General Meeting along with the Annual Report for the financial year
2024-25 has been duly circulated via e-mail in compliance with MCA and SEBI Circulars.
A communication has also been sent to such members who have not registered the mail
Id's providing the link to access the Annual Report. The Annual Report is accessible on
the Company's website, stock exchanges and our Registrar and Share Transfer Agent,
KFin Technologies Limited. Detailed instructions for attending the AGM and e-voting
procedures are provided in the notice. The Company has facilitated remote e-voting for
its members from 10:00 AM on Monday, August 04, 2025 to 5:00 PM on Thursday,
August 07, 2025.



The voting is now again open for the Members who are present in this meeting and who
did not cast their vote earlier. This voting shall close 15 minutes after transacting all the
businesses. Resolutions as per the Notice convening this AGM have already been put to
vote through remote e-voting. Therefore, there is no need to propose or second these

resolutions during this meeting.

The Board has appointed Shri Anil Lohia and in his absence, Shri Khushit Jain, Partners
of M/s. Dayal and Lohia, Chartered Accountants, as the Scrutinizer to scrutinize the e-
voting process. The results of the voting will be declared and uploaded on the
Company's website, stock exchanges, KFintech’s platform within two working days of

the conclusion of this AGM.

| now request our Company Secretary to read out the relevant portion of the Auditors

Report. Thank you.

Mr. Paresh Rathod- Thank you Sir.

Disclaimer of opinion by the auditors in the standalone financial statement.
Disclaimer of opinion:

We refer to Note 36 to the financial statement as regards the mediation concluded
before the Main Mediation Center, Hon’ble Bombay High Court whereby the dispute of
the Company with EPC Company stands fully settled. Pursuant to which the Company's
exposure to EPC Company as on 31st March, 2025 stand reduced to Rs. nil and the
corporate guarantees towards corporate general purposes given on behalf of EPC
Company which are fully provided more particularly described in said note. We are
unable to determine about relationship of EPC Company with the Company in respect of

the matters stated in the aforesaid note.

Further, we are unable to determine the overall recovery of the assignment of economic
rights of the shareholding in Odisha Discoms and in shares and securities in certain
unlisted entities refer para- (a)&(c) of Note 36 respectively acquired pursuant to consent

terms or settlement agreements from the EPC Company.

Accordingly, we are unable to determine the consequential implications arising therefrom

in the standalone financial results of the Company.



2. We refer to Statement of Changes in Equity of the Standalone financial statement
wherein the loss on invocation of shares and or fair valuation of shares held as
investment in Reliance Power Limited i.e. Rpower aggregating to Rs. 5024.88 crore for
the year ended 31% March, 2020 was adjusted against the capital reserve instead of
charging the same in the statement of profit and loss. The said treatment of loss on
invocation and fair valuation of investment was not in accordance with Ind AS 28 i.e.
investment in Associates and Joint Ventures, Ind AS 01 i.e. presentation of financial
statements and Ind AS 109 i.e. financial instruments. Had the Company followed the
above Ind AS’s, the net worth of the Company as at 31 March 2024 and 31st March
2025 would have been lower by Rs. 5024.88 crore.

The observations and comments given by the auditors in their report read together with
notes on financial statements are self-explanatory and hence do not call for any further

comments under Section 134 of the Act.
Disclaimer of opinion by Auditors in the Consolidated Financial Statement:

Disclaimer of opinion
1. We refer to Note 31 to the consolidated financial results as regards the mediation

concluded before the Main Mediation Center Hon’ble Bombay High Court whereby the
dispute of the Company with EPC Companies stands fully settled. Pursuant to which the
Company's exposure to EPC Company as on 31st March 2025 stands reduced to Rs. nil
and the corporate guarantees towards general corporate purposes given on behalf of

EPC Company which are fully provided and more particularly described in said note.

We were unable to determine the relationship of EPC Company with the Company in
respect of the matter stated in the aforesaid note. Further, we are unable to determine
the overall recovery of the assignment of economic rights of the shareholding in Odisha
Discoms and in shares and securities in certain unlisted entities refer para (a) and (c) of
Note 31 respectively, acquired pursuant to consent terms or settlement agreements from
the EPC Company.

Accordingly, we are unable to determine the consequential implications arising there
from in the consolidated financial results of the Company, wherein the loss on invocation
of shares and or fair valuation of shares held as investment in Reliance Power Limited
i.e. R-Power aggregating to Rs. 5312.02 crore for the year ended 31st March, 2020 was
adjusted against the capital reserve or capital reserves on consolidation instead of

charging the same in the statement of profit and loss.



The said treatment of loss on invocation and the fair valuation of investment was not in
accordance with the Ind AS 28 i.e. investment in associates and joint ventures Ind AS 01
i.e. presentation of financial statements and Ind AS 109 i.e. financial instruments. Had
the Company followed the above Ind AS’s, the net worth of the Group as at 31st March
2024 and 31st March 2025 would have been lower by 5312.02 crore. Members are
requested to refer management comments, which form part of Director's Report on page
number 46 and 47 and impact of Audit Qualification in the Annual Report on page
number 222 and 337,

Thank you, Sir. Thank you.

Dr. Thomas Mathew- Thank you, Mr. Paresh. Now, | invite the members to seek
clarifications, if any, and offer their comments. | request esteem members to confine
their comments to 3 minutes and to the business items set out in the notice. | also

request members not to repeat the points raised by other members.
Thank you.

Moderator- Thank you Sir. This is the moderator. | would like to announce all the
speaker shareholders one by one. Request all other speaker shareholders to wait for
their turn. Thank you.

Our first speaker is Mr. Gautam Kedar Prasad Tiwari. May request Mr. Gautam Kedar

Prasad Tiwari to kindly unmute yourself and speak Gautam Ji.

Mr. Gautam Kedar Prasad Tiwari- Yes, Sir, Sir, you can see me and you can listen to

me also, Sir.
Moderator- Yes, Sir. Yes, we can.

Mr. Gautam Kedar Prasad Tiwari- Thank you very much, Sir. Thank you very much.
Sir, our Honourable Chairperson. Chairman Sir, all the learned dignified dignitaries on
board and team Reliance Infrastructure Limited and fellow shareholders, myself Gautam
Tiwari and | am participating at this AGM from Mumbai. Dear Sir, | have listened to your
comments and | have been very much impressed about your speech. Sir, we want Anil
bhai on the board as besides being a promoter he has sufficient knowledge and talent
and experience and expertise and a liaison in the industry so as to steer the Company
towards profitability and on progressive path speedily. Sir, we can watch that the stock

price now of our Reliance Infrastructure is compared to very much high indicating that



the market has taken a note of Company's performance from all the angles. Sir,
Secretarial department headed by Paresh ji and his team is giving very good investor
service and investor care exceptionally outstanding, uninterrupted year after year, very
polite, harmonious, cordial, soft spoken and always helpful and dealing with all the
shareholders with due respect and care. So, we thank each and every member of the
team, Sir. Similarly, the services of KFin Tech, our RTA and moderator is very good. |

thank each one of them precisely. Well Sir, from the media release we see and from the

annual report also we see that the Company is Resurgent. Reliance 324 $Ueil %5 «id|

WddRML 21d 8 Company is having a new picture new insurgent in the coming days
and Sir, | have got only one query to ask the Company has its presence in multiple
business segments like roads, Engineering and Construction. So, we read that the
annual, we read from the annual report Sir, that various opportunities that can be tapped
in each of these segments and therefore the Company is almost debt free, almost debt
free now. So, what are companies future plans now in the days to come? So, we wish
the Company all the best, each member all the best and thank each and everyone
connected with the Company for the support. | have already supported all the resolutions
and voted in favour of all of them and strong supporter of Reliance Power and Reliance
Infrastructure always and all the time right from the inception. | am very sure in the days
to come the Company will prosper and come back revolutionary. Thank you very much,

Sir, for patient listening.
Thank you very much.

Dr. Thomas Mathew- Thank you, Tiwari ji for your valuable comments and the

important question.

Moderator- Thank you Sir. Our next Speaker is Mr. Praveen Kumar Rai. May | request
Mr. Praveen Kumar Rai to kindly unmute yourself, switch on your camera and speak. Mr.

Praveen, please unmute yourself. Yeah.
Mr. Praveen Kumar Rai- Yeah, am | audible?
Moderator- Yeah, Thank you.

Mr. Praveen Kumar Rai- Yeah. Good morning, everyone. Respected Chairman Sir and
the entire board of R Infra and our fellow members. | am Praveen Rai from Mumbai. |
have little bit some questions and sorry in advance only that | will take a little bit more

time. So please bear with us. Our Delhi distribution has done Sir tremendously a very



tremendous performance in transmission and distribution laws. We have already at the
almost achieved 6.63 and 6.70 in both the companies which is almost equivalent to the
international standard as per our annual report. So, without any doubt say that we have
created a infrastructure which is equivalent to international standard. So even this new
amendment bill of electricity which is going to come anytime and it will be passed in Lok
Sabha, | think in this session only. So, in that particular sir amendment, we, are we
planning to go in other cities also because that act will allow multiple operator to be in
single cities. So don't you think that will be a very big opportunity for our Company and
we can encash that particular opportunity because we have already experienced
operating Mumbai distribution system which we have sold few years back. But still we
are operating Delhi with such a tremendous performance. And we, we are not only
expert, we have every infrastructure already built. So don't you think that we are that we
should gear up and we should be fast enough to encash that particular amendment
which can come anytime. So, this is a suggestion also and a question also that what
kind of preparation our Company has already done and is there any capital allocation we
have done. So, if it is possible, please put some light on that. And my second question is
that Sir, status of the smart metering in Delhi distribution a tool started | think few years
back. So, | want to know that actual in terms of percentage that how much we are able
to convert the normal meter to a smart meter and what is the future timeline if it is not
100%, what is the future timeline that in for how many years or months we will be able to
do the complete smart metre in our Delhi distribution system? And my next question is,
Sir, what are the future plan in new edge techno ventures as per the annual report,
multiple technographic inventions we are doing and why am | telling that credit rating
agencies has also upgraded our credit rating to almost stable category. So, what are our
plans and how much capital allocation our Company has already done in these
ventures? And if it is not, what is the possibility that this much of capital expenditure will
be doing for this particular venture? And Sir, my next question is what is the status of the
solar panel manufacturing and battery storage facility as per the media information, in
the last six or seven months, multiple news has come that we are planning to enter in
manufacturing, we are planning to do that all this. So how much capital we have
allocated and how we are going to raise that particular capital. And in the last few
months, Sir, our Company had announced and signed multiple defense joint ventures
with international conglomerates. So please share the status of manufacturing facilities
and whether the land allotted we have received and what kind of permissions are we

waiting and when can we expect revenue generation from these ventures? These are



my some question but | have one doubt and suggestion also. Sir, as per the media
reports, ED Enforcement Directorate, from my perception, | can make out that one of the
corporate group is misusing his media power to malign our group companies. They are
using all means. It is clearly visible that in India more than 100 news channels are there
but only one channel is following that. Our ex chairman is going coming out of the house,
he's going to the airport, he's going to the ED office from which gate he's going to enter.
These kind of idiotic things they are showing and | don't know how it is possible when in
an ED meeting, such a confidential meeting where even a lawyer is not allowed, where
even a representative is not allowed. How come these people are getting live feed from
them that particular meeting that these kind of questions are put in front of our EXx
chairman. So, | don't know our Company should also to take care of this. And if it is
possible, our legal team can take action on that media house by complaining to the
broadcasting authority. So, it is clearly visible that they want to disturb our robust
progress. But our Company had gone through enough in the past and emerges strongly.
We will face this also together and defeat, defeat these evil powers and people. Sir,
these are my some concerns and | support all the resolution called for and
congratulations that this last financial we have made a good profit and in future also | am
congratulation and advance best wishes that will continue this particular progress. Thank

you very much, Sir. Thank. You very much
Dr. Thomas Mathew- Thank you, Praveen Kumar ji. Thank you.

Moderator- The next speaker is Lekha Satish Shah. May | request Lekha Satish Shah

to kindly unmute yourself and speak.
Ms. Lekha Satish Shah- Hello, am | Audible, Sir.
Moderator- Yes, Madam.

Ms. Lekha Satish Shah- Thank you Sir, respected Chairman Sir, Board of Directors and
my fellow members. Good morning and regards to everyone. Myself Lekha Shah from
Mumbai. First of all, | would like thank your Company secretary for giving me this
opportunity and smooth process where | am able to talk in front of you all in AGM. |
found the AGM notice and | am delighted to say it's really useful with lot of information.
Chairman Sir, your opening remarks very insightful and comprehensive that you have
already addressed everything | had in mind. Sir May all your upcoming festivals filled
with joy and blessings Sir. Sir, | pray to God that he always shower this blessing upon

you. | am proud to be a shareholder of this Company. | have complete trust and faith in



Board of Directors and Chairman Sir. Where there is trust, there is no question, Sir. Sir, |
hope the Company will continue video conference meeting in future. So | would like to
say | strongly and wholeheartedly support all the resolutions for today's meeting. Thank

you, Sir.
Dr. Thomas Mathew- Thank you, Lekha, ma'am.

Moderator- Our next speaker is Mr. Anil Champaklal Parekh. May | request Mr. Anil

Champaklal Parekh to kindly unmute yourself and speak?

Mr. Anil Champaklal Parekh -Hello. Yes, Sir. Am | audible, Sir? Yes, Sir. Am | audible
Sir.

Moderator- Yes, Sir. You're audible. Please go ahead

Mr. Anil Champaklal Pareek -. OK, OK Chairman, Sir, Board of Directors and my fellow
shareholders Sir, good morning to all of you and | hope you all are doing well at your
respective end. | am thankful to our CS team headed by Paresh Rathod and his team.
They are always available with helping hand to us and very kind and generous people in
our secretarial team. Really, | am deeply touched with their performance with the
investors. Chairman sir, many things has been told in media and elsewhere about our
chairman, Anil Dhirubhai Ambani, that he's doing this and that and nothing so much. But
what | feel our chairman has done very well as far as this Company and as a group very
good for the investor fraternity and also for moral of this Company and their executive.
Chairman sir, | am always pleased to be a part of a Reliance meeting, Anil Dhirubhai
Ambani meeting and | hope we will come soon with a golden touch in our Company and
many evils will run away from our path. Chairman Sir, having seen our financials this
year, excellent performance as far as Company is concerned and we have generated
profit also. And what | feel with the many segments, we are progressing well. We will
come out of this difficult time and challenging environment, economic environment and
will show tremendous performance of this Company. Chairman sir, my question is in
multiple media releases issued by the Company during the year highlight the progress of
the Company's defence sector. We have read that the Company is entering into a
number of partnerships with various international defence lead runners. We are
extremely happy to read about the Dhirubhai Ambani Defence City at Ratnagiri. Can you
please throw some light on that? Chairman sir, this is a building nation. We are helping
our building nation by providing critical components to our armed forces and our tie up

with Dassault and Thales Reliance Defence System and all will help our armed forces



and our nation to have a strong military base. Chairman Sir. Also, | am deeply touched
the way all the segments doing very well and | am really touched the way Company is
progressing. We have built this year 2468 lane kilometers and it is a state-of-the-art all
infrastructure projects wherein we are providing large scale tea plantation, rainwater
harvesting and eco friendly construction materials. We are using and all at our metro
stations and power facilities, we are using rooftop solar panels. Excellent Sir. In all, we
are helping our ecosystem of our country and our nation. Sir, do we have any plans for
acquiring new metro projects? And also, Sir, our CSR activities are excellent. | would like
to understand from you this Foreign Currency Convertible Bonds which we have issued
where it can be used for the general purposes or for paying of debt or what? And also |
would like to understand from you, we have incorporated Reliance Enterprises Private
Ltd at Bhutan as an associate Company. So what are your plans as far as Bhutan is
concerned? | would like to understand from you. | am very much pleased with the way
balance sheet has been prepared and presented to us. Everything minor details are
available, so there are no scopes for any further questions. | am strongly supporting all
the resolutions proposed today and want to see this Company will come again like a
phoenix touch. Chairman Sir, last but not the least, | would like to put before you one

small quote which you kindly allow me. “3#ig aY Ve § 3 3O 7 o g T &,
3FAIE aY et 3 S IR 3 ot g el B, 791 7 3R favarw g &t X ARFe rare
ST &1 AR IR J& ) g, Y AfSe oft qrw 3 I §, gea R @ Ffver FA A

freaa oY Iy fAara 817 With these few words, | would like to thank the management

and secretarial team as well for providing me this platform to speak before you and | am
strongly and wholeheartedly supporting all the resolutions proposed today. Thank you

very much, Sir.
Dr. Thomas Mathew- Thank you, Parekh ji

Moderator- Our next speaker is Mr. Yusuf Yunus Rangwala. May | request Mr. Yusuf

Yunus Rangwala ji to kindly unmute yourself and speak.

Mr. Yusuf Yunus Rangwala- Sir, very good. Morning, Sir. Can you hear my voice, Sir?

T A AT 3T W@ § T HA & AT FI2IHTIHT T agd ST AT H19A §H qqraw
we are with Anil Company group sir. g5 3T9& |1 § ¥ AW Fol WUIE g1 3 3rqam wer

T & oft ag gae) 3= afdw &3 § 31X a8 g« sreaT der atad & & 3muw FR A A



& & ¥ A3 To A€ (BT § T ST @ ST A § 6 Tt AT oot F4 § 3R
I AT Feft cAERT Y HTIRT LIAFRAC ST e § @G Afaer orer aqdt &
amefiaig @ T aroter St #ir 3TIF FUT FAT @ 3AF ImAEE F IR T FAT FT W
wifthe # 3T ST IR IreoT 7 B I HA a FAT F W FI annual report FT TF HI
HIAAT BT AN a1 RFAFe § QA1 &7 {3 TH annual copy AT AT KFin Tech #r afdw

dTeraTd @ |X wishing you a good luck. Jay Hind. Jay Maharashtra wishing you a 15th

IITE YIHIHAATT 1T ATeT g thank you thank you very much Sir.

Dr. Thomas Mathew- Thank you. Thank you, Yusuf. Bhai.

Moderator- Our next speaker is Mr. Anup Kumar Sushil Sheth. May | request Mr. Anup
Kumar Sushil Sheth to kindly unmute yourself and speak. Anup ji, unmute yourself. Anup

ji, you are there? Please unmute yourself.
Mr. Anup Kumar Sushil Sheth- Hello, can you hear me now?
Dr. Thomas Mathew- Yes, we can.

Mr. Anup Kumar Sushil Sheth- Yeah, good morning. | am glad to address this August
gathering our respected boards and fellow shareholders. Sir, my name is Anup Kumar
Sheth. | am speaking from Bombay. Sir, first of all, | would like to join others in
congratulating our entire team for the wonderful performance in spite of the adverse
situations that our Company has been facing. And | also understand that we have
cleared most of the debts that we were facing the last couple of years. | would like to
know what is our present debt situation and what is our present net debts for the year
under review. Sir our balance sheet with the theme Resurgent Reliance aptly describes
the Company's position and it encourages the shareholders to think positively about our
future prospects. | will join others in asking you about our future plans and exactly on
which line of industry which you propose to focus to be a growth driver in our line of
activity, Sir. | have read the balance sheet. And one or two questions. Basically first of
all, regarding our metro, Mumbai Metro, there were a lot of litigations and again now we
are having the full control of this metro. Have we received all the money that we were
supposed to get and what is the situation now? Secondly, our ridership in metro has also

increased quite considerably. So, are you planning to increase the fares because our



overall expenses are very high and what is our net profitability from that Mumbai Metro 1
industry? What more do you have in plans for expanding the metro in Mumbai or any
other place? | understand that you are providing consultancy services for power, solar
battery and also for metro. So, what is our progress in that particular field now and what
revenues do you think we will be generating from this particular line of consultancy
services? Secondly, regarding our defense, we have been hearing a lot and reading a lot
about our progress in defense. We have got, we are supposed to have got many orders.
So, what is your future expenditure for Capex in that respects? And in this respect of
Capex, our resolution number six, we are proposing to raise rupees 6000 crore by QIP.
So, what is your estimate of allotment of these funds as and when they are received in
tranches? In which line of activity have you planned for appropriating this proceeds in
our line of business activity and what will be the gestation period of each of this fresh
Capex that we would incur in the present scenario? Sir, we have various opportunities
and also renewable energies. So are you planning to have our own or expand our own
renewable energies or maybe thermal energies after we have now given away our
Dahanu plant. What sort of renewable energies are in the pipeline? Especially storing of
powers in the batteries which many more companies have come out with What is the
prospect and how far do you think would be the gestation period and what would be the
return on equity after the whole thing has been properly established? | understand that
our board of directors have been taking lot of trouble and facing legal action but in spite
of that, you have generated lot of revenues and our name of Ambani family has been
looked after and the dreams of Late Shri Dhirubhai Ambani are being now properly
fulfilled. With this, | support all the resolutions of the board and | hope that we see light at

the end of the tunnel in the coming few years. Thank you. Good day.
Dr. Thomas Mathew- Thank you. Anup Kumar ji

Moderator- So the next speaker is Mr. Manoj Kumar Gupta. May | request Mr. Manoj

Kumar Gupta to kindly unmute yourself and speak.

Mr. Manoj Kumar Gupta - Hello, Good morning, respected Chairman, Board of
directors, fellow shareholders. My name is Manoj Kumar Gupta. I've joined this meeting
from my residence city of Joy of Kolkata. | feel proud to be a shareholder of a Reliance
Infra under the leaders under the banner of ADAG, the Group Captain our Anil Ambani
and yashashvi and Shreyas Putra of Dhiru bhai Ambani and | wish to God to give him
more success in coming time to take the group on new heights under his leadership. Sir,

| thanks to the Company Secretary Mr. Rathod and his team to help us to join this



meeting through VC. So, what's your future plan? And | strongly support all the
resolution. And Sir A ATHT T o T FATT FI fAT § AW 390 T & NaFare & F

FIHTS 3T WIET T BT IS THeH dFe A Flet 7 FX @ § AT 3HF! THeH dray i
ST oy & a8 ve Reed O 3w o Rew ot a3 & a1 s 3wl wEsee war §
13 A T e g W A ugan § 3R &% e & Rer A1 F1fF 37 G F employment
oft foram 3R 3raeY erev grest i Reet it o 3k st 3% gt g ot 3W TR WAar @
St 31 3R 3% forw e &1 wie #7 @ § 3R safow & sae! arael 3k a sw AT &
fEsge & e § 3tk 3ot 37lie AT § fF A 3 919 e a9 &t weew der A wal
foad & & 399 38 Blel F 3@ T 30T 39 AAEHR X TF AR A Foelt adr dant

& | strongly support all the resolutions and we are satisfied with the services of entire

secretarial department and we believe that Company will because | have not to sit here
to raise the question about the media or ED that's a separate issue. | have no right to

raise this issue in the AGM. With this, | strongly support all the resolution. Thank you.

Dr. Thomas Mathew- Thank you, Manoj ji. During the next meeting, we will ensure that

the photo is brought to the centre. Thank you for your valuable suggestion.

Moderator- Thank you, Sir. Our next speaker is Mr. NandKishor Shankar Rao Kashikar.

May | request Mr. Nand Kishor to kindly unmute yourself and speak?
Mr. NandKishor Shankar Rao Kashikar- Namaskar, am | audible?

Moderator- Yes, Sir. Yes, Sir. | can see you too.

Mr. NandKishor Shankar Rao Kashikar- ##¥&R, am | audible Reliance Infra & g8
general body meeting & I@T dais # 39U Mr. Thomas Mathew ji, Virendra Verma Ji,
Manjari Madam ji, Rajesh ji, 3k Ig annual report ¥t T &F share holder d& qg’aﬁ
arek Company Secretary, Mr Paresh ji. 7 & @ & visionary AR $Rd & S91d &
FAMAT & FII FATE Dhirubhai Ambani ji & AT arer 3T T AT AR 31T photo TH
a9 fF aro # 918X last # § 31X Y §AN R F ST S9G & AT I’ FAN WEF gR



gger 4% ¥ 3 FFR group captain Jfarer 31m$ St Ferd e o 7w A 7 wwan § &7 WA
YOI & W $T T Faearw g § & report & R & A1 FIAT ARG Afhet 3T ggel | a1
$T UF 91 Fgelt agen Fo el A ft FE P F AR A A @ E qE g
e A A1 BT 7,38 dar § S A gar AR AN AfAerds$ board team IR FH
AINEeS & 7T & &Y Q1 & A g7 FAATE g FIA & g g1fde 7 O aw

gﬁl‘ﬂT &7 T§ SATTIt. Now coming to the annual reports factual things. | would like to first

of all congratulate and ask the questions about the Mumbai Metro as some legal hurdles

were removed, great news, but | would like to say & g dod geft 8 ¥ ridership 379+t JY
& more than 1101 millions T JgHt 19T qg<IleT service & 3 T A a1 & More lines
are going to get connected so ridership 9= aTell § revenue =t aTaT {1 aga afear |
39+ @G # H g Fgan A 7§ T AT F1 A AR reliance group F § IHX AT §
3R &t metros A # 3T o e Hr ST FRUT T Hr FfAer FRw @ A Delhi
Power Distribution #¥ Sif 39=T agd & dgclle 3 prestigious project § 0 & &
FIAIAT F 7T FH1HA AT § g T § 1 This system reliability is over 99.9 FiY Fr world F
a5 & warforefier et A off geem 7 & AT A g grier foRa & gwa e F Q¥ board #
team &Y 3 Reliance & AR Group Captain gAY IO T3 faeary arer rfaer o st &1
3R Mathew Sft 3T @ 1 & e ferer & fSam arer #ar § 3R # I q@ar argar § ¥ Delhi
¥ 9TeT FAT metro 1A FT FTT TTY #F 30T sft 9 T 3WFHT Power Distribution & project
1Y At o ) 41 39 foren & A warfay § A AR § 237 v ot ot A wga & 3@ gl
& FHgaT AT § road FT 9T SiY 9% of accidents are reduced 39T daily 3.1 lakhs aTget
YT infrastructure Y a1 T T routes FT ITAT FIS & IE 3T &7 918 T VT I A
different means of transport use #Yd T accident I a1 FId & TE o § FS AT &
agd & gelt ¢ especially more emphasis 91¢ F& @NT X sft v A FgT A F& AT
3HFT AT § TH Target FIF §H TGATH HlA HIAA FT ¢ ¢ AfheT 39T CSR T AT



AT S} FT F Famar AqEIM F IH9A Corporate Social Responsibility F T A, AT
I 3iv Afgem3t F AT self-defense & training, northeast & sT@T qgd HA AN A AR
STl & AR 7 present IER A northeast Y aXW &4 44T 98T & Flood relief # 3r9st
Company & Sif CSR & efforts T, agd € #1faa arliw 3R #e 1 § o arelt ff | Road
safety & fT campaign Tt &, Delhi aral & fAw & 3mes draar & # Jgf @ araar § #
gel ¥ drerar § A arerar § # s & &erdT € cool roof cool Delhi project electric AC bus
donation to AIIMS. Tree plantation SY & & 9 & health & faT ¥« & fov &= # 3k
v st & fw # ST argem & §AR defence # FAT gHA WA & plans § IR w1y wY
# g ST |Tea § & A 39aT defence & a1gt R FleT Hlear dY &1 A g 3 Fga WrEq
¢ AR Y § v @ e FEom Iy FeraT & Aifctaa ot & amer ot g 3 For ot @A, AR
qTEe HHET F 3T FW I TG FIT ATATHTS ST 3R Mathew 1T 379l team AT HI
faaem At W T success FT T BT FIW BT I AT AT Forearwr 718t I8 T W
ford g o ¢ 57 W el & wry A 57 g 57 AERISY o7 qY Aeard R Reliance
family & 3 LT ST Y TE F LHFHATT ST € 3 I AY B F I questions & §
3% TR A A3 enlighten FRT T Fed §U A 39a S § P ST § oY & G HTaAT A1 |

t«gdlq Thank you very much. Thank. You very much thank.

Dr. Thomas Mathew- Thank You very much Nand Kishore ji

Moderator- Our next speaker is Himaxi Kothari May request Himaxi Ji to kindly unmute

yourself and speak. Himaxi ji unmute to yourself, Himaxi ji, Himaxi ji,
Ms. Himaxi Kothari- Hello.
Moderator- Yeah, yeah. Please continue sir.

Ms. Himaxi Kothari- Thank you, Thank you very much, Sir. Jai hind, Jai Maharashtra,

jai hind, Founder Shareholder Shri Prakash Kothari from last 45 to 46 years. Sid & &3

WFR T 9 q §H 3T A9 A Sated g 3o g7 off FOa - FHT 75 1 F & 3T AR, AR



S YA FT gHA THIERT AT 8, being a shareholder I3 ¥ET o1 &1 § $Y s aar &
yfer awer F1 8 0 IRER F T ®@ F & AWEes A off §ART A9rerT FH e sanT
T F AN AT T8 VS S At TS 3Tl Fr FIfe-Ffe dgaT G FfFar st i
g 3R gAR HUAT & A1 3% SRRFET F T T Manjari Kacker ji, Chhaya Virani ji,

Virendra Sigh Verma, Dr. Thomas Mathew, Rajesh K Dhingra, Partha Pratim Sarma,

Vijesh Babu Thota &t @I 9oITeT Reliance Industries & el F#amdt & dege 3=
3T St g WHE A a7 Fifad arilin § §AN Foe der AR JHifraT aver wek sk
HUell el A F ege FUA FI FTaGET T F Ha1 BT Debt Y AT § 3Ter Faet
PIgeARrel T &) 1€ ¢ qgat 791 a1 § 1 4 o9 T ¢ o F A el BRgz s da A
qrsiiers & AT T | 96 AGM 3 | & &1 & 100 years H ST FAT AT AEH 91T
¢ & Sl i & gl wnfew Meles A aga wry R @ 3 ARE@es i s 724 e @
X gAA gALT FIFAT H § 6 57 39F AU @I AIR WEIes F F47, 3M9H FH3) 75 5
HIerelr TIfRT  FY & AU IHTIHT AT & § 8T FGH Y Tod § AR 39 Foft | @
RETesU Fr 4. ..

Dr. Thomas Mathew-We lost him.

Moderator- Himaxi ji, we lost your connectivity, so we are moving to the next speaker
shareholder, Mr. Dinesh Gopaldas Bhatia ji. May | request Mr. Dinesh Gopaldas Bhatia
ji. Mr. Dinesh Gopaldas Bhatia ji,

Mr. Dinesh Gopaldas Bhatia ji is not available so we are moving to our next speaker, Mr.
Dhirendra Champaklal Gandhi ji. May request Mr. Dhirendra Champaklal Gandhi to
kindly unmute yourself. They need to shift the screens too. Dhirendra ji, unmute yourself.

Screen. Dhirendraji, kindly unmute yourself.

Dr. Thomas Mathew- Now please check if you are moving the screen. If you're giving

them the connection, they seem to be frozen.

Moderator- No, no Sir. Everything is perfectly alright, Sir. It's a back end operation. Mr.
Dhirendra you kindly continue. Thank you. Mr. Dhirendra, kindly speak.



Dr. Thomas Mathew- He is not on the screen.
Moderator- Mr. Dhirendra is not responding.

Dr. Thomas Mathew- Paresh, they are not on the screen and the small screen below

that's not moving.

Moderator- May | request Mr. Dhirendra to kindly speak? You are already unmuted, Sir.

He is not responding.

We are moving to our next speaker, Celestine Elizabeth Mascarenhas. May request.

Celestine Elizabeth Mascarenhas? Yeah, kindly.

Ms. Celestine Elizabeth Mascarenhas - Hello. Hello. Can you hear me? Can you hear

me?
Moderator- Yes, Madam, we can hear you kindly continue.

Ms. Celestine Elizabeth Mascarenhas - | don't want to be very long because so many
speakers have spoken many thing which | also endorse. So | will be very brief now
enough because many people talked on other so respected Chairman, other members
of the Board. My dear fellow shareholders, | am Celestine Mascarenhas speaking from
Bombay. | must give a big thanks to our Company Secretary Mr. Paresh Rathod and his
team for always being at our help whenever we want some information. He is a very
good link and he will always answer even if | phone at about 7-8 o'clock. Also he has
time. He knows we are old shareholders and we have been in this Company. | am a
shareholder very, very old. And now | am thinking now it is 96 years. How are we
celebrating? | am praying very hard. So, 100 years, all the things should be solved and |
look out that my Infra Reliance Infra becomes those golden earlier years when it was
Shenoy and all were there. I, 1, | pray for that. | | will not ask you any questions at all,
only my prayers and my good wishes because | know management will always take
care. They have the interest of the shareholders and as in many they will whenever it is
good, they will reward us with this | wish all all good health. | support all the resolutions. |
thank you very much for giving me this opportunity to speak and | wish all the festive
season that tomorrow is Raksha Bandhan and further and further and | wish all the good
health. Thank you for your patient hearing and also also | say Namaskar and Jai Jai
Hind. OK. Thank you very much.

Dr. Thomas Mathew- Thank you, Celestine, ma'am. Thank. You.



Moderator- Our next speaker is Mr. Bharat Mulchand Shah May | request Mr. Bharat

Mulchand Shah to kindly unmute yourself and speak

Mr. Bharat Mulchand Shah- AT Chairman 4, MD #ft, 3R 31+ A=A SRR &
A A AR A @t @ A et RelesT T@T g, W S 3 literally qgT Ageld W FHIAT
ST T W@ & T R er5A A o Fue B S literally TemE § 3rsfy @ 3+l Hue Debt By @
7§ ¢ WY 3R aga I 95 W, W, FA T A $ea F G § A Foed R
apelt T Tl 3 98 6T, 3R AY F @ oA @ Y 5 W F g 39ed FueA T w
W@t ), 3R BREs st v oo W 3rgar fASem A H qu faearw § F9ifF 3 literally
St AgeAd & FUA TAT @ 81 W At H qgd-aga 4wIa1g § AN WEIesT FT IR JaT &
|y § 3R weT & Wy W@ 3R 3 wXer & WSty AR AR [ €S T A wgd vy
&ar § WX 3R wer ong weks R s A & et S 3k ¢S A Y AW wga-aga
e aTE § WX a5 @ best wishes § 3 high working services & T &Y, g1 shareholder
F respect &d & AR resolution F A T support & 3T AN s § WY, 3T AR wife

Sumita Shah 3 3T9®Y regards YHFTHATE & § AT, AR resolution H FT QI support § T

Thank you very much, Sir. Jai Shree Krishna, Vande Matram, Jai Shree Krishna, Sir,

thank you.
Dr. Thomas Mathew- Thank you, Bharat ji. Thank you

Moderator- Our next speaker is Mr. Aloysius Peter Mascarenhas. May request Aloysius

Peter Mascarenhas to kindly unmute yourself and speak. You done? Saying again

Dr. Thomas Mathew- Thank you speakers for your queries. | am sorry that due to
paucity of time, we will not be able to take more questions. So | humbly pray your
indulgence for it. | request other members to send their queries to the Company
secretary. Now | request Shree Rajesh Kumar Dhingra, non executive non independent
director and Shree Vijesh Babu Thota Executive Director and Chief Financial Officer to

respond to your queries. Thank you.

Mr. Rajesh Kumar Dhingra- Good Morning, everybody and we appreciate your

involvement, your questions, your queries. We will try and answer all the queries here.



There were a lot of questions related to the defence business of the Company and like
you have noted correctly, we are expanding into defense manufacturing. There were
guestions about our joint ventures with the Dassault Aviation and with Thales. So, | am
happy to inform you that these operations have been continuing for last seven years.
Both these units are 100% export oriented units. We export 100% of our products back
to France and it has been decided that at Dassault Reliance Aerospace Limited, we will
be producing the first business executive jet in India. Till date, it has not. Nobody has
produced either in the private sector or in the public sector and we expect to roll out the
first Falcon 2000 LX business executive jet by end of 2027. This will place India into top
five countries where only four other countries which are producing aircraft of similar
category and this will be also a great support to our Prime Minister's vision of “Make in

India” and “Aatma Nirbhar Bharat”.

Similarly, in the other joint venture that we have with Thales and both these joint
ventures are at Dhirubhai Ambani Defence and Aerospace Park at Mihan SEZ, Nagpuir,
we are producing the critical components including radars, electronic warfare suites for
the Rafale fighters and this is again for the global market. So, both ventures are doing
very well and we are planning on expanding there.

Then Jai Ammunition Limited, which is a 100% subsidiary of Reliance Infrastructure, it
was selected as the only private sector Company to develop the new generation artillery
ammunition. We right now are into the trial phases. The DRDO trials have been
completed and we shall be going into user trials in next three to six months and post that
we are very happy to report that we will be able to meet the requirements of the Indian
arm forces. Right now on which we have at least part dependency on imports. So that is
another program which is working very successfully. We have also partnered with the
leading OEM's from Germany. Rheinmetall is a global major in the field of ammunition
and land systems. So, we are partnering with them and we have received export orders
from Rheinmetall. Similarly with the deal, we are working on a Make 2 program in India,
which is once again for terminally guided ammunition and that program is also now at
final stages. Right now we are importing as a country and we expect by next year there
would be opportunity when we would start manufacturing this in phases and by 2027 we
should be able to supply it locally. So, so on multiple fronts we have made very

significant progress.

Similarly, we have tied up with the coastal mechanics of USA to support the legacy

platforms. This is both for the maintenance, repair and overall as also the obsolescence



management. As you are aware, these are very expensive platforms which stay in
service for a long period of time, 20 years, 30 years, 40 years and there is a need to
upgrade these on a continuous process. So that is another area where the Company is

focusing on.

There were other questions which were related to Mumbai Metro. So we are very happy
to share that Mumbai Metro has carried1142 million ridership since inception with more
than 99% punctuality which is possibly the highest for any metro in the country.
Ridership is likely to go up with expansion of metro network in Mumbai. Over plans
include to improve service frequency. By 20% in the next 6 months, thus creating more
than 70,000 commuters every hour and increasing the daily carrying capacity from
current 5,25,000 to 7,00,000. Then there were other question which was related to
battery and solar. So right now the Company is focused on driving the energy transition
with a focus on renewable energy manufacturing, both solar and battery storage, which
will be position us at the forefront of sustainable energy innovation and we will share
further details at an appropriate time. What else There was query related to MMOPL. So
| am happy to share with you this is these are the kind of developments which have
taken place. After 31st of March 2025, MMOPL initiated arbitrations against MMRDA
citing cost escalation and contractual breaches due to project delays. The Bombay High
Court ordered MMRDA to deposit rupees 1169 crore by 15th of July 2025 and MMRDA
subsequently obtained interim relief in the Supreme Court allowing it to deposit 50% of
the award, which is approximately 560 crore. The final outcome of the Section 34
challenge will be a key catalyst for MMOPL cash flows. OK,

Then what | noted down there were questions related to business and top line and the
growth. So over Delhi distribution business is doing very well with the revenue of rupees
28,120 crores including regulatory income and strong EBITDA of 11,450 crores. It has
debt of about 1595 crore which will be serviced efficiently from its operating cash. With
growing power requirement, the operational cash flow are expected to grow further. In
the E&C business, we have order book of over 900 crore which is executable over next
two years given the large opportunity pie in the E&C space and the competition is less
which would give us a significant size to balance sheet and profitability as well. So metro
business is doing well with positive EBITDA that we have talked to 204 crores. The
ridership already has surpassed the pre COVID levels, a defense | have already

covered. Yeah, OK.



Then we had also there was a query regarding Power Distribution and BSES business.
So BSES is currently serving more than 53,00,000 households covering 2/3 of the
population of Delhi. The focus is on continued excellence in smart, sustainable power
delivery, clean green energy for Delhi by power sourcing. In the last five years, that's
been the focus. We will be driving the energy transition with a focus on renewable
energy and manufacturing solar and battery storage, which will position us in the

forefront of a sustainable energy innovation.

Mr. Vijesh Babu Thota- There was one specific query regarding the smart meter
implementation by BSES, Delhi Discoms. The Delhi Discoms have planned to implement
overall 5 million smart meters in phase manner. In phase one, we have already
implemented 1 million smart meters. They have been what to be installed by FY 27 by
government connections C&l consumers with load greater than 10,000 kilowatt, 10
kilowatt and high load and in high loss areas. In the phase two, we will be implementing
the balance of the balance of the smart meters. | think we have. There is one more on

Bhutan. There was a query on Yeah, yeah.

With regards to Bhutan, we are developing a 500 megawatt solar power plant in
Gelephu Mindfulness City. This is in collaboration with the Bhutan Government Group
Holdings. This an ambitious project which will be executed over the next two years,
which will happen in two phases of 250 megawatts each. Once this is completed, this
plant will be the largest of its kind, surpassing all the solar installations in Bhutan, and
will produce clean and renewable energy and will also help mitigate the impact of climate

change. There is one OK.

Mr. Rajesh K Dhingra - And | think the last question which came up which was related
to the recent actions by the enforcement agency. So, the enforcement directorate has
concluded its action at all location. Reliance Infrastructure Limited and its officials have
duly co-operated with the authorities and will continue to extend their full support as
required. | must say that these actions have no impact on the Company's business,
operations, financial performance, governance, shareholders, employees or any other
stakeholders. The Company remains committed to maintaining the highest standards of
compliance, governance and transparency and continues to operate its business in the
normal course focused on delivering the long term value for all the shareholders. | think
that's.



Dr. Thomas Mathew- Thank you. Thank you Mr. Dhingra. Thank you Mr. Thota. Any
member with further queries or comments may please submit them via e-mail to the
Company Secretary or by using the quote. Ask the question unquote button on your

screen and we shall respond.
All the business having been concluded, the meeting stands concluded.

But before that, let me take this opportunity to thank all the esteemed members for your
August presence at the 96th AGM and let me also take this opportunity to wish you all
the very best good health, Godspeed and prosperity from me and the other honourable

members of the board.

Thank you all.



