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BHARAT HIGHWAYS INVIT

Moderator : Mr. Mohnish, you can go ahead, sir. It's 12:30.

Mohnish Dutta : Thank you. Dear unitholders, good afternoon. I, Monish Dutta, Compliance
Officer of Invit, welcome all of you to the first Annual General Meeting of Bharat Highways
Invit. The meeting is held virtually without the physical presence of the unitholders at a
common venue, in accordance with the framework provided under the SEBI Master Circular
for Infrastructure Investment Trusts. The requisite quorum is present.

May I now introduce the directors and key MP's of the Investment Manager who have joined
this AGM. Mr. Ajendra Kumar Agarwal, the Chairman and non-executive, non-independent
director is joining the meeting from Gurugram. Mr. Deepak Maheshwari, Independent
Director, is joining the meeting from Mumbai. He is also the Chairman of the Audit
Committee. Mr. Raghav Chandra, Independent Director, is joining the meeting from New
Delhi. He is also the Chairman of Nomination and Remuneration committee and Stakeholder
Relationship Committee. Mr. Ramesh Chandra Jain, non-executive, non-independent
Director is joining the meeting from Gurugram. Mrs. Swati Kulkarni, Independent Director is
joining the meeting from Mumbai. She is also the Chairperson of the Risk Management
Committee. Mr. Siba Narayan Nayak, the non-executive, non-independent Director couldn't
join this meeting due to his other preoccupations.

We also have with us Mr. Amit Kumar Singh, Chief Executive Officer and Mr. Harshael
Sawant, Chief Financial Officer. They are joining this meeting from our office situated at
Gurugram. I also wish to inform that the representatives of the statutory auditors, the
representatives of the trustee and the scrutinizer are also attending this AGM through
virtual conference, through video conference. Dear unitholders, the Annual Report and the
notice of AGM have been sent through electronic means to all unitholders whose email IDs
were registered with the Invit registrar and transfer agent or the depositories. All the
documents referred to in the accompanying explanatory statement are available for
inspection at the registered office of the Invit and its website. May [ now brief the
unitholders with instructions about the e-meeting. Since the meeting is being held through
electronic means, physical attendance of the unitholders has been dispensed with and the
requirement of appointing the proxy is not applicable. The Investment Manager on behalf of
the Invit has provided the facility of remote e-voting to the unitholders for casting their
votes on the resolutions as set out in the notice. The facility to cast e-voting was made
available from 09:00 a.m. July 22, 2024 till 05:00 p.m. on July 24, 2024. The unitholders who
hadn't cast their votes through remote e-voting may use the e-voting facility at the AGM.
The e-voting window shall be activated upon instructions by the Chairman during the AGM
proceedings. I also wish to inform that using the facility to ask questions provided by the
Investment Manager, we have received some unitholders registrations. The audio and video
will be open for such unit holders to speak at the AGM as per their respective pre-
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registrations. To conduct the e-voting process in a fair and transparent manner, the
Investment Manager has appointed Miss Preksha David, practicing Company Secretary, as
the scrutinizer. Based on the report given by the scrutinizer, the outcome of AGM and voting
results shall be disseminated by the Investment Manager.

Unitholders may please note that as per the requirements of the SEBI Master Circular, the
proceedings of the AGM are being recorded and it will be made available on the website of
Bharat Highways Invit. May [ now request Mr. Amit Kumar Singh, the Chief Executive Officer
of the Investment Manager, to kindly address our unitholders. Over to you sir.Please.

Amit Kumar Singh: Thank you, Mohnish and a very good afternoon to all the esteemed
unitholders, board members and distinguished guests. It's an honor and privilege to
welcome you all to the maiden Annual General Meeting of Bharat Highways Invit. Today we
have gathered to reflect on the past year's accomplishments, discuss our strategic vision
and reaffirm our commitment to driving growth, building trust and delivering value to all
our stakeholders. The past year has been a period of significant journey and resilience for
the Invit. The IPO of Bharat Highways Invit was a culmination of meticulous planning,
strategic execution and a relentless effort by the entire Investment Management team. We,
by conducting an in depth market analysis to understand then market conditions, investor
sentiments and competitive landscape, tried to develop a robust IPO strategy which was
tailored to attract the right mix of institutional and non-institutional investors. To further
instill confidence among potential investors, the Investment Manager accentuated strong
corporate governance practices by establishing a robust governance framework, by
appointing an experienced board of directors and by implementing best in class governance
policies. Transparency, accountability and integrity were underscores as core principles
guiding your Invit.

Our efforts to ensure a successful [PO were multifaceted and comprehensive through
strategic planning, robust financial structuring, effective stakeholders engagement and a
commitment to transparency and governance, we led a strong foundation for the IPO’s
success and thus ensuring Invit’s future growth. I would also like to highlight that your Invit
became the 4th publicly listed Invit in India and only in which currently in which all the
underlying road assets are HAM assets. Our strategic focus on HAM is driven by its balance
risk sharing between the government and private developers. As you all would be aware
that under the HAM framework, the NHAI covers 40% of the project cost, easing the
financial load on the private developers. The remaining 60% is funded by the developer
who receives annuity payments from NHAI, ensuring stable revenue and making it
attractive to investors seeking stable returns. Our portfolio encompasses [05:57 inaudible]
HAM assets strategically spread across 5 states, providing us with diverse geographical
footprint. This diversification not only enhances our expertise in evaluating, acquiring,
operating and maintaining new projects, but also contributes significantly to our overall
experience and competence in managing infrastructure assets. Our unique position is
further strengthened by the Right Of First Offer (ROFO) agreement with G R Infraprojects
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Limited, which provides us with clear visibility of future road acquisitions.

We strongly emphasize on operational efficiencies by leveraging technological
advancements. We aim to reduce cost, improve asset quality and deliver superior value to
our stakeholders. Furthermore, we maintain a relentless focus on process optimization,
constantly refining our operational procedures to achieve greater efficiency and
effectiveness. The Project Manager has engaged G R Infraprojects Limited for 0&M services
of the project SB’s and we believe that the same will be a key factor in maintaining good
condition of our roads, leading to an enhanced user satisfaction. The road sector presents
significant growth opportunities driven by increasing transportation needs, economic
expansion and government initiatives. The current budget allocation of Rs. 2.78 lakh crores
to the Ministry of Road Transport and Highways is expected to significantly boost the
growth prospects and potential returns for Invit’s in the road sector. This aligns with India's
broader growth objectives. This announced increased allocation by Ministry of Finance will
continue to provide an immediate boost to the project pipeline leading to more contracts
and business opportunities for Invit’s in the years to come.

As we look ahead, our strategic vision is clear and ambitious with a strong focus on
acquiring value creative road assets. By expanding our portfolio, we aim to diversify our
income streams, reduce risk and enhance our overall returns. This strategic move will
position us to capitalize on the robust growth potential in the road infrastructure sector,
further strengthening our market position. Our commitment to you, our value unitholders
remains unwavering. We understand that trust and confidence are earned through
consistent performance and through an effective and transparent communication. We will
continue to uphold the highest standards of integrity, accountability and stewardship in all
our endeavors. I won't take much time. In conclusion, our commitment to driving growth,
building trust and delivering value remains at the forefront of our mission.

Will continue to seek our strategic opportunities for expansion, maintain the highest
standards of transparency and governance and focus on creating long term value for our
unitholders. Thank you for your trust and support as we work together towards a brighter
and more prosperous future. And at last, | would also like to wish a very healthy time ahead
for all our unitholders. With your permission, may I request the chairman of the board, Mr.
Ajendra Kumar Ji Agarwal, to take the chair and and conduct the proceedings. Thank you.

Ajendra Kumar Agarwal : Thank you. Amit. As the requisite quorum is present, I start the
proceeding of the meeting. Good afternoon, unitholders and other members of the board.
And a warm welcome to the first Annual General Meeting of board Bharat Highways Invit.
First of all, on behalf of entire management of the Investment Manager, I thank you all for
your trust, encouragement and support. 2024 has been momentous year for witnessing the
listing of unit of Bharat Highways Invit the only platform with all HAM assets and now
addressing the unitholders at the Annual General Meeting. From conceptualization of Invit
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in ‘22 till listing of its units, your Invit has received immense support from all stakeholders,
including the NHAI, the lenders, the auditors, the valuer and various consultants, the
bankers and all other intermediaries.

On behalf of the Board of Directors, I acknowledge their contribution for successful listing of
unit of Bharat Highways Invit, on the stock exchanges. Bharat Highways Invit is the 4th
publicly listed Invit and 1st publicly listed Invit having all underlying assets as HAM assets.
The Invit financial position is strong and well positioned. And the Investment Manager has
set the bar high and is working hard to pursue its ambitions to make this Invit as one of the
best yield platform in the country. To conclude, I would like to convey my sincere thanks to
all our unitholders for their continued trust and confidence in the Investment Manager. [ am
also grateful to my fellow Board Members for their valuable guidance and also convey my
sincere thanks to our clients, bankers, auditors, legal advisers, consultants, the governments
and various authorities for their continued interest and confidence in the Investment
Manager and the Bharat Highways Invit. [ wish you all everything of the best. [ will now
hand over the proceedings to Mr. Mohnish Dutta to explain the resolution proposed to the
pass by the unitholders.

Mohnish Dutta : Thank you, Ajendra sir.

Speaking of the business contained in the AGM notice. Since the notice of AGM has already
been circulated to all the unitholders, with your permission, I take the notice convening
meeting as read. There are 6 resolutions in the notice to be approved by the unitholders.
now read the agenda as set forth in the notice.

Resolution No.1 : To consider and adopt audited standalone financial statements. An
audited consolidated financial statements of Bharat Highways Invit as of March 31, 2024
together with report of auditors thereon and the report on performance of the Invit.

Resolution No. 2 : To approve and adopt the valuation report of the Invit assets for the
financial year ended March 31, 2024.

Resolution No. 3 : To consider and approve the appointment of valuer of Bharat Highways
Invit.

Resolution No.4 : To consider, approve and ratify the appointment of statutory auditor of
Bharat Highways Invit and fix the remuneration.

Resolution No.5 : To consider and approve the aggregate consolidated borrowings and
deferred payments of Bharat Highways Invit up to 49% of value of Invit assets in matters
related there.

And last resolution.
Resolution No.6 : To consider and approve the proposed acquisition of GR Aligarh Kanpur
Highway Private Limited.
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May I now request the chairman to open the floor for question and answer session.

Ajendra sir! You're on mute, sir.

Ajendra Kumar Agarwal : The facility to speak during the AGM has been provided to the
unitholders. I request to speakers to the brief and restrict your speech to 2 minutes.
Moderator may now Invit the speakers unitholders to ask questions.

Moderator : Thank you, sir. We now Invite our first speaker, Mr. Kaushik Narendra
Sahukar. I request you unmute your audio switch on your camera and proceed, sir. Mr.
Kaushik Narendra Sahukar.

Kaushik Narendra Sahukar : Hello.
Moderator : Yes, sir.
Kaushik Narendra Sahukar : Am I audible?

Moderator : Yeah you are audible. Please go ahead.
Kaushik Narendra Sahukar : [ am visible also?

Moderator : You have to turn on your camera, sir.
You continue, sir. You continue and avoid background noise.
Kaushik Narendra Sahukar : Yes, sir. Respected... one second.

Moderator : Sir... Mr. Kaushik. Please go ahead, sir.
Sir, there is no response from this speaker...
Kaushik Narendra Sahukar : Sorry.

Moderator : Yeah. Go ahead, sir.

Kaushik Narendra Sahukar : Respected sir. Good afternoon to all. It is. It is with great
honor that I address this esteemed gathering today. I extend my sincere gratitude to the
board for granting me the opportunity to participate in this significant event. Today, I post
some key questions that are essential for understanding our company's position. In our... in
our constantly evolving competitive landscape, how does Bharat Highways maintain its
competitive age in such a dynamic environment? Especially with projects like Porbandar-
Dwarka section of NH-8E, Varanasi-Handia and Sangli Solapur underway. Can you provide
updates on these projects and expected revenue contribution?
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Furthermore, are there any disputes regarding payments from government? And what
measure is company taking to resolve this? Can we continue to rely on the resilience of
Bharat Highways business model? And how does the company ensure that shareholders
value remains strong?

Before I conclude, | would like to express my heartfelt gratitude to a entire secretarial team
including Mr. Mohnish Dutta and team for the valuable support in organizing this event. |
also urge the company to support previous certification audit including Form 15 CB as it is
crucial to permanent professional integrity and immunity. [ hope Mohnish is listening to me.
Lastly, I propose that we allocate the savings from hosting the virtual meeting for the
benefit of shareholder speaker. This could involve organizing site visits, small shareholder
get-together or distributing token appreciation such as sweets or small gift to our esteemed
speakers and shareholders during festivals, festival occasions. Additionally, [ would greatly
appreciate your assistance in connecting me with your auditor for potential professional
collaborations. I believe such a partnership would be mutually beneficial given our shared
interest. Thank you all for your attention and [ hope Chairman sir and Mr. Monish Dutta
have listened to my query. Thank you so much.

Moderator : Thank you sir. We now Invite our second speaker Mr. Manoj Kumar Jain. I
request you unmute our audio switch on your camera and proceed, sir. Mr. Pramod Kumar
Jain

Pramod Kumar Jain : 319 H@Eﬁtﬂ T%%?
Moderator : Yes, sir. Yes, sir. Please go ahead, sir.

Pramod Kumar Jain : THIHR! ﬁmﬂ‘q’w ﬁﬁﬁ@ Chairman sir, Board of Directors,
Secretarial Department D1 dgd Y=ddlq hdl Eﬁh 3T ggait meetingﬁ%ﬁ@ﬁﬁﬁ SERE
fean 3R 3T & 4t TKATfad resolution Wﬁmﬁmﬁ Sir, B'J:I'I'\"I'a Q-ﬁ, 1po o ot
applyﬁ?? %), IPO P share \’rITQE'Q% 3 share price TS unit § ST€T up '_'|€f_§3ﬂ ALZE
E'Ef 3UD] leadership f[ERT m% Gl'lela'laﬁ_"h ﬁ%@WﬂWWWﬁWW
AT E. Sir, 12$3'Fl3l:‘:fcompany 1 business model FT g? T 89 YR H S T BT HH
FRd § 1 3 I AIRT B 3= Ttort o §H1d 87 HUAT A T B HT 1. 3R AR pipeline
Hfomaq WW% order booked % Wﬁfw @TW secretarial department Ak
SdMT IR € sir $D shareholders ¥ 4l Tudh ST, g0 +ft Gudh B3 Y BRI Y, 3R
Eﬁ mail & gIRT U] BECRIE) ElT%'Q YT gHRI speakers aﬁw%mqﬁ% A secretarial
department?lbaf MY WWW%Q JHIDR, YYdlq, sir.

Moderator : Thank you, sir. We call our third speaker Mr. Manjit Singh. I request you to
unmute your switch on your camera and proceed, sir. Mr. Manjit Singh. Mr. Manjit Singh.

Sorry, there is no response from Mr. Manjit Singh. Since Celestine Elizabeth Mascarenhas
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and Aloysius Peter Mascarenhas have not joined, we call our 6th Speaker Mr. Gagan Kumar.
[ request you to unmute your audio switch on our camera and proceed, sir. Mr. Gagan
Kumar.

Gagan Kumar : Am [ audible?

Moderator : Yes sir.

Gagan Kumar : Good afternoon Mr. Chairman, Board of Directors and fellow shareholders.
Myself, Gagan Kumar. I am joining this meeting from Delhi. As earlier speaker mentioned, I
also want to repeat same thing that if we registered in a company. So we got call from the CS
that you have sent a mail and you are registered as a speaker or not registered as a speaker.
If you are registered, this is your speaker serial number. This kind of communication gap is
there. So kindly look into this matter.

As far as my question is concerned, Mr. Amit has already answered most of my queries in
his opening remarks. So a general query that what is our value creation roadmap for next 2
years and what is our future strategy to enhance investor confidence in our company? I
request our CS to please be in touch. Thank you so much for this opportunity.

Moderator : Thank you, sir. We call. We now call our next speaker, Mr. Sandeep Singh. I
request you to unmute our audio switch on your camera and proceed, sir. Mr. Sandeep
Singh.

Sandeep Singh : My audible?
Moderator : Yes sir. You are audible.

Sandeep Singh : ﬁW%% account § joint holder %ﬂﬁﬁﬁﬁlﬁ' 3R &I'Eleftl_ﬁfﬁ miss PRI
Holld Rig 1. Ugd TRT SHTU- Wil g1 § 31U, T1 1S Io1g a1 6! dl HRA 815 B
Management team 3R Secretarial team G &Y 'E[E'ITIFTEI‘R_CITE Company...investor P
investment%Wﬁ%ﬁAGM WW% Nig| Waﬂﬁtﬁ?ﬂ?ﬂ qﬁﬂﬂmﬁﬁ%
31U share \_rl'lﬁﬁv_q%, QG 3T &1 plan %, E:T?:blf dividend m%ﬂﬁ@[ﬁlﬁrﬂ 3t e
SN 39 1% 96% & a6 URAT W 5. I9H dividend BT URATd a1 5. dl, TAR dividend
Gai strategy?ﬂTQ%Tﬁ? TSIl Rs. 100 3T face value %@ﬁ%wwﬁwmm
dividend? T Uch ‘Hﬂ%ﬁlﬂ?a Rs.100 T SN §T1h! Od mﬁmmw% Rs. 2 face value Ul Rs.
10 face value % ETIT\P[ face value Rs.100 mm% A T dividend W%W 3 faram
13IBT“F[AGM & &mﬁrﬁwﬁﬁr%sﬁaﬂﬁéﬁh 6 regulation \’rﬂ'clef@%, Wﬁw 1t
regulation Gﬁ%fﬁ dividend &I q@% @TH@[% Board ﬁaﬁﬁﬁ?ﬂ?m Registrar
BHRT Il W%?ﬁ wwﬁr%ﬁﬁh BHIRT secretarial department @'CIT?% frdiey
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EIﬁg speaker number :lﬁ provide HIIT I ﬁ:ﬂ\_rh%, %m%a‘mﬁraﬁﬂa‘r 31T toll Hi
&Y A IS G N R side I v et STt TR & a1 A7 a8 TSI BT card. A1 A T
STYUDT HI gl %W secretarial department. ?hGT 34 sﬂaﬁﬁw E'IIT\PI\_rﬁ parent
company% G R Infra 3/ Sl legal matter 3R regulatoryﬁﬁﬁaaﬁ%m lﬁw
matterﬂﬁ?ﬁ%mﬁw Wm%m company%@q?%n@\’rﬂq@ﬁﬁw.
3R AadhaarShila WWT%WT% ARA 6 regulations Q@‘TQ"{H% W@Tm P
a“rﬁs‘ dividend ﬁl?ﬂ:%)[ @ 1A AadhaarShila 3R G R Infra @‘q%, aﬁﬁquﬁﬁﬁﬂ,
T & 0 H. BIS dividend STb! TET AT d TT 3BT policy T & 3T TR UIST 3T STT,
qﬁﬂﬂm:fq share \’rﬂ'qifﬁﬂffﬁ%, Wﬁﬁm%aﬁ 7 states ﬁ% Punjab, Gujarat,
Andhra Pradesh, Maharashtra, UP. RIEESIGE] %r@ﬂa%’r@@r Punjab ffgtl'RT Wl'qc% AR
Punjab &I ax _d-l EETHBT%:IEC IR CZINAS] M state @I Haryana 4T Himachal I
Eﬂﬁﬁv_{ &rrr{ﬁéao‘rcfm%a‘r%@rg@ﬁ shiftWﬁ%, ﬁ_@?ﬂ% s?ﬂ?ﬂ_s' Gujarat
%mwﬁ%a‘r Maharashtra fra‘rsnmm%, Rajasthanﬁ:@:f%. Waﬁéﬂ?ﬂﬁémwﬁ
A A road & HIs 3H IRE A BIs hurdle T 8, TIP! 37Tl 7, AN §H IUD HY UR HRd 6. ATST
U SR ¥ SA1ST. IR Il G4 fBAmieR &1 i g9R UM B § total I ST time T fBaT
T 3R A S §H issue Y & 3TY oY 13 TTd e &1 &N Hia 3muest feaan 8. d
guarantee %WW it &meﬁaﬁ@ﬁ @@@aﬁﬁm T‘h?ﬁ 3T AT,
2021-22 T% I AR company profitable el ol 1PO B ¥ U8 2023 & 3R g0 profit aff
ﬁ@]ﬁ ?‘ﬁﬁf?ﬂlﬁ S auditor % RS statutory auditor %ﬁrﬁé Hﬂ?ﬁqﬁaﬁﬂ@ %? Cakl
time H Satyam Computer Pl ot ‘aﬁ?ﬂws?ﬂmm Yl... Tﬁﬁﬁ profit G-I'Cl:ﬂﬂ:mﬁﬁ@[ QETQ
3, gTelteh company profitﬁﬁ?ﬁ ot a‘ra@rﬁww 39 2021-22 & 3R 8H
BTGl Tl HHT G U, Issue 3 F T8 2023 & 3G SHRT companymﬁ profitable
aTITCﬁ. T Sl auditor % HIUhT statutory auditor T fHd- time TP 3MT E%FFTI?IW TG ﬁ'ﬁt
ER Al change P policy 87 3T 3 IR H FdTE o) 33T 8. Quarter ending, quarter
FDFC income & &R # 4T 317 §dT4. Investor S'§ 3P St companyff R HRT § BSE &I
ST code %Wﬁfﬂﬁﬁﬂﬁ@ﬁfaﬁm SRS symbol % BH Invit%ﬁ% 3R HIRT Y BT
S{UAT investmentWT%. 3R WWW@%W%WQI?}@ 6 regulation Wgﬂﬁ
T Ut regulation ®I3 dividend H1 81 8. N frd time F 3R AR company dividend o
W@W@ﬂ, zhasﬂmméw$m Chairman sir, W@Eﬁﬁﬁ@?ﬁgﬁ 3T
TN, ST 3TUA 3 meeting BT 39 IRE I IS [T 3BT 89 WHTA HRd 8. U hurdle
@%Wﬂ-ﬁ W%Gﬁmﬁ 19 ]ulyﬁqﬁﬁaﬁﬁ\?ﬁ meetings ?ﬁﬂ%)f% computer%
W@ﬁ@ mﬁwﬁqﬂ‘sﬁe‘rwa@ﬁa Microsoftﬁwmw system TTSISHTAT YT

S runway TR T gU gATSSIS &1 Ut =ie IR ST § St dRE H Microsoft H1 TR el
SR 1.

Moderator : Thank you sir. As our next speaker, Sneh Manohar and Dilip Kumar Jain were
not joined. So now [ hand it over back the... The proceedings will be handed over to the
chairman, sir.
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Amit Kumar Singh : Yes sir. So I will start with, you know, maybe reply to the first
unitholder, Mr. Kaushik. So he had asked for the competitive edge. So I would want to state
to Mr. Kaushik that, you know, this is a listed Invit. And he had also asked for what is the
growth plan. So you know Kaushik Sif we have already, you know during our IPO when we
raised the money we bought 7 assets. We have a Right Of First Offer agreement with G R
Infra where we are in on course over the next say 4 to 5 years, we will buy 21 more assets
from G R Infra. Other than that we want, we will endeavor to buy assets from market also,
which is non G R. So I think with this growth path and the strategy we have in place, you
know, we see ourselves in a, you know, very competitive situation where we don't see, you
know, basically competition as a challenge and we'll keep growing the way, you know, we
have a strategy in place. So far as I think, second question you had asked for the Po-Dk and
Sangli. I mean, the, you know, projects are receiving annuities on time and, you know, they
are contributing to the overall, you know, 7 annuities, basically annuities. So you know
what, you get 2 annuities into seven projects. So basically 14 annuities you'll get say, for
example, in a year. Po-Dk and Sangli annuities are coming on times and they'll keep
contributing to the overall annuities. We will ensure you can reach out to Mohnish for the
site visit and if it's possible we will see if we can arrange the site visit for you.

Then. The next question was from, you know, Mr. Pramod Kumar Jain which was with
respect to unit price increase. So Pramodji price increase will happen.

You know, once we acquire more assets from G R or non G R, those assets, revenues will add
to the overall, you know, revenue. And just because of that and, you know, and as a process,
you know, we can also raise debt, we can buy assets and that's what we would want to, you
know, do here. So I think with the help of, with the lower leverage, what do we have? I think
we'll keep acquiring more assets and which will keep adding to the, you know, basically
overall revenue and hence our unit price will also increase. Your second question was
towards business model. Of course, you know, the Invit business model is to keep acquiring
completed assets, keep running those assets by getting the operation and management done
for those assets and keep getting annuities or revenues on time. That is the business model.
And we are, you know, well placed right now towards our business model.

You know, we'll keep acquiring assets as planned. What we have given basically as a growth
charter in our, you know, draft prospectives also. We have 21 assets in pipeline from G R
Infra and there we are also working on some non-G R opportunities. So the a pipeline is
good. You know, through the shareholder interaction, what I would say that we have
quarterly meetings, you know, our quarterly board meetings and post that, you know, we
have investors call every quarter. So, you know, that will keep happening. And please join
the call to have a proper shareholder interaction and you can raise your query in case you
have any queries, anything on this quarterly calls. And about your speaker queue, of course
Mohnish will keep that in mind.

[ think the next query was from Mr. Gagan Kumar where I think the main query was with
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respect to value creation. So Gagan ST value creation will happen. You know, once the Invit
acquires more assets from, you know, it's whether you know, under ROFO with G R or from
the non-G R assets. The moment, the more you know, the more assets come, basically those
income from assets also gets accrued to the inwit and you have a proper leverage in place as
per the SEBI Invit framework, you...you can't go above leverage up to, you know, up to a
certain extent and then subject to 6 successful distribution. You can do that.

So we have a decent leverage available now we'll acquire assets using our, you know,
leverage position. And I think through that once those acquisition will happen post that you
can see the value creation will happen. And even the longevity of the asset will also,
longevity of the Invit will also happen. Because life of the Invit will increase accordingly.

Then I will move to the last queries of Mr. Sandeep Singh S, Sir, I think your first question
was with respect to dividend strategy. We had on our last call also had basically mentioned
that Invit will give quarterly distribution, quarterly dividend. So it's not that we don't have a
dividend strategy. We have. We very much have a dividend strategy in place. We proposed
to give at least 4 dividend payments in a year. We also made a dividend payment in the
month of June, 12th of June. And which payment also happened by I think 11th of July. So if
you can see in case you would have been a holder before that time, you'd see a credit of Rs.
2.50 of dividend 50 Paise for interest in your account.

This was on basically, you know, 11th of, you know, July. You can see that. And then. And of
course you know, you had a query about the Rs. 100 face value. Yes, we have Rs. 100 of face
value. It will remain as 100. As a business model you can keep getting whatever that, you
know, yield whatever we will offer during the year. And that is the business model of this
Invit.

So sir, you don't need to worry about, you know that you won't get your money. Whatever
the guidance we had given at the time of our IPO, we will meet that guidance. We'll try to
cross that guidance rather. So more than Rs. 11.50 at least you will keep getting every year.

So I think AGM agenda, there was no dividend agenda of dividend because we keep. There's
a policy of dividend giving every quarter. So that's why that agenda was not there in this six
agenda number.

Speaker number, we have noted that grid litigation status and impact, basically, you know,
we have given that in our, you know, Annual Report. You can refer to that. And for any
specific theory, you can reach out to us. You know, you can reach out to us for Aadhaar Shila.
As we speak. Aadhaar Shila holds 15% in this dividend policy. We have touched base. New
units issued, yeah, at the time of IPO whatever units we have issued, that is the, you know,
basically, you know, it's not increased. And as of now, we don't intend to increase that until.
Unless we go for the new, you know, funding.

Road issues, basically, you know, we have a policy in place where operation and
maintenance of all our roads are back to back, taken care by G R infra. So if any issues
happens, G R infra takes care of those issues on time so that there's no, basically, problem to
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any commuter. And, you know, because of that, our annuities are coming in time. This is the
fourth 97-kilometer road. Yes, sir, you are right.

And as and more, you know, as and when more acquisitions will happen, this road
kilometers will increase profit.

And auditor, I, you know, we have Big 4 as auditor because, you know, we got listed in
March only. So, of course, you know, since there were no revenues, there were no
operations, so we didn't have profit, we should see profit from this year onward and you
know, as and when profit will happen. But anyway, irrespective of profit, the distribution is
happening, so yield distribution, whether it's dividend, interest or repayment of capital, will
keep happening, sir. And yes, so I think we have replied to all the queries of all the
unitholders. Thanks.

Mohnish, You're on mute.

Mohnish Dutta : Thank you, Amit sir, for answering the questions of the unitholders. Now,
with the permission of the chair, I'll now brief the unitholders with instructions to vote
during the AGM on the agenda contain the notice. The unitholders who have not cast their
vote through remote e-voting shall be eligible to cast their votes during the AGM through
the e-voting system provided by the RTA. Unitholders are requested to vote by clicking on
the e-voting icon visible on your screen. The e-voting process will continue for next 15
minutes and will be disabled thereafter. The scrutinizer will be sharing the consolidated
results with us once the voting will be completed. The results will be declared within the
prescribed time and the same will be published on the website of the Invit KFin
Technologies Limited and stock exchanges.

Concluding this AGM, I'd like to thank all the unitholders and other attendees, the board
members who are attending this meeting and wish their families a very healthy and safe
future. Thank you very much.



