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Good afternoon everyone. It is truly our pleasure to welcome you all to the 48" Annual
General Meeting of the company. Mayur Shah, Non-Executive Director and Chairman of
the Corporate Social Responsibility Committee is not present today. Rest of the Directors
are all present. Since we have the required quorum, I Chetan Shah as the Chairperson of
the meeting, I am happy to officially declare the meeting open and begin the proceedings.
Let me begin by introducing our esteemed Board members on the panel. Mr. Deepak
Shah, Independent Director and Chairman of the Audit Committee, Nomination and
Remuneration Committee and Risk Management Committee is present.

Good afternoon to all.

Mrs. Shailaja Shah, Non-Executive Director and Chairperson of the Stakeholder

Relationship Committee is present.

Hello everybody.

Next, Mr. Devendra Shrimanker, Independent Director.

Good afternoon, everybody.

Mr. Atul Mehta, Independent Director, is present here with us.

Hello everybody. Good afternoon everybody.

Mrs. Parul Shah, Independent Director is present through video conferencing from USA.
Hello good afternoon everyone.

Mr. Ashwin Thakker Independent Director is also present with us.

Good afternoon everybody.

Mr. Kaivalya Shah, Whole-Time Director, is also present through the video conferencing.
Hello, everyone.

Mr. Samyag Shah is present here with us. He is Whole-Time Director.

Good afternoon, everyone.
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I also acknowledge the presence of Mr. Akshay Shah, representative of M/s Rajendra and
Company, our Statutory Auditor. Mr. Manish Shukla, proprietor of M/s Manish Shukla
and Associates who is our Cost Auditor and Company Secretary, Pushpal Sanghavi,
Designated Partner of M/s MP Sanghavi and Associates LLP, Secretarial Auditor and
scrutinizer for this Annual General Meeting. Our Key Management Personnel, Mr.
Suyash Bhise, Chief Financial Officer, and Mr. Yogesh Patole, our Company Secretary is
also present. Before we move away, | request the Company Secretary to walk you
through the statutory requirements and share a few important instructions for joining and

participating in this Annual General Meeting virtually.

Thank you Sir. Good afternoon, everyone. Dear members pursuant to the general
circulars issued by Ministry of Corporate Affairs and the Security and Exchange Board of
India and in compliance with other regulatory compliances and listing regulations, this
AGM is being held through video conferencing and participation of members through
video conferencing is being counted for the purpose of work. Shareholders are requested
to follow the procedural and technical aspect while participating at the AGM. This AGM
is being held through video conferencing in terms of relevant circulars issued by the
Ministry of Corporate Affairs and the Security and Exchange Board of India. The facility
for joining this meeting through video conferencing or any other audiovisual means is
made available for all the members at first come first services. The company has opted
for services with NSDL to provide the facility for voting through remotely voting, e-
Voting during the meeting and the participation in the AGM through video conferencing.
The detailed process to join the meeting is mentioned in the notice of the AGM. The
registrar of directors and key managerial person and their shareholding, the registrar of
contracts and arrangement in which directors are interested and other relevant documents
referred to in the AGM notice have been made available electronically for inspection. At
this AGM, being held through video conferencing, the facility for appointment of proxies
is not available. Members joining this meeting are placed on mute by default to ensure
seamless content of the meeting. During the AGM, if a shareholder faces any technical
issue, they may contact the helpline number mentioned in the notice of the AGM.
Depending on the availability of time, the shareholder who have registered themselves as
a speaker at the AGM would be provided an opportunity to ask questions or express their
view pertaining to the item set forth in the notice. It may be noted that the company
reserves the right to limit the number of shareholders asking questions at the meeting.
The moderator will facilitate this session once the floor is open for question and answer.
During the question and answer session, I will chronologically announce the name of the
speaker shareholder and the maximum time allowed to each speaker would be two
minutes. Members are requested to refrain from repeating questions or observations
already made by the fellow speakers. For better experience, we would request the speaker
shareholder to use earphones so they are clearly audible, verify the network connectivity

and ensure Wi-Fi is not connected to any other device.
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No other application are running in the background and there is proper light for full video
experience. If a speaker shareholder is unable to speak due to connectivity issue, I will
ask the next speaker shareholder to address the meeting. Once the connectivity improves
and if time permits, the speaker shareholder may be called up again to join only after
other speaker shareholder have completed their turn. Now I request the Chairman to

address the shareholders.

Dear valued shareholders, distinguished Board members, and esteemed stakeholders, it is
my privilege to welcome you all to the 48™ Annual General Meeting of Marathon
Nextgen Realty Limited. I wish to begin by expressing my deepest gratitude for your
continued trust and support, which have been instrumental in shaping Marathon's journey

till date.

Let me briefly talk about our projects. Marathon Futurex, our marquee office complex at
Lower Parel, witnessed steady price appreciation. At Nexzone Panvel, we recorded
strong progress across our ongoing development. Occupancy certificates were received
up to 27" floor for Triton and 26" floor for Atria, marking steady advancement. At
Monte South, our landmark residential project in South Mumbai, Byculla, Tower A
received the occupancy certificate up to the 64th floor, while Towers B and C continue to
progress on schedule. In NeoHomes, our affordable housing segment, momentum remain
robust, particularly at the NeoHomes cluster in Bhandup, comprising Marathon Neo Park,
Neo Square, and Neo Valley all of which saw meaningful construction progress during
the year and have demonstrated steady absorption rates and consistent value growth.

Millennium, our small office project in Mulund, is generating a good response.

Friends, this has been a historic year, FY2024-2025 was a truly transformational year in
the history of Marathon Nextgen Realty Limited. A year that I believe will be
remembered as a defining turning point, fundamentally reshaping our company's

trajectory and laying the foundation for sustained and unprecedented growth.

Let me highlight the achievements of this fiscal year. Operational excellence, our
operational achievements in FY2025 have been the best that we have experienced so far.
The company achieved a profit after tax of Rs.191 Crores, a year-on-year improvement
of 13%. This was done with a PAT margin of 28%, which is again a year-on-year
improvement of approximately 5.5% in margin, driven by sustained sales momentum
across our flagship projects, disciplined cost management and exceptional profitability.
Our EBITDA of Rs. 269 Crores is also a record for the company, representing
approximately 40% margin, among the highest in our industry. This performance
translated into robust aggregate cash collection of Rs. 769 Crores during the year.
Equally important has been our focus on strengthening our financial foundation. We have

successfully reduced our net debt from Rs. 751 Crores in FY2024 to Rs. 542 Crores in
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FY2025, achieving a net debt to equity ratio of 0.46. Friends, if you remember, we had
targeted it to reach 0.5 and ahead of our target, we have reached the debt equity ratio of
0.46.

At year end, we had another mega activity, which is merger. Our Board approved a
comprehensive merger proposal to consolidate various promoter-led entities into
Marathon Nextgen Realty Limited. This is not merely a corporate reorganization. It is the
creation of a unified, transparent, and strategically focused platform. Once the regulatory
approvals are completed, this merger will bring together over 400 acres of prime land
across Panvel, Bhandup, and Dombivli under the listed entity. With a development
potential of more than 4.2 crore square feet, this scale, combined with our execution
capability, cements Marathon's position as a leading player in Mumbai's real estate
market. The consolidation will simplify our structure, enhance governance, and improve
capital efficiency by aligning the interests of all stakeholders. This is a defining moment
in our journey and positions us to leverage synergies across our portfolio while

preserving the agility that Marathon has always stood for.

Friends, post year-end, we had a QIP issue. Our confidence in this transformation was
resoundingly validated by the overwhelming success of our Rs. 900 Crore qualified
institutional placement completed in June 2025. The exceptional response from premier
institutional investors, including marquee domestic mutual funds, foreign portfolio
investors and alternative investment funds, demonstrates the market's recognition of our
strategic vision and execution capabilities. The capital infusion of Rs. 900 Crores serves
as growth capital, enabling us to significantly strengthen our balance sheet and provide
the robust financial foundation necessary: first, to further reduce debt; second, to
accelerate the project completions; and third, to fund new project acquisitions. This
positions us optimally for our next phase of expansion and value creation for all
stakeholders. Friends, this improvement in our capital structure, combined with our
recent QIP proceeds, provides us with significant financial flexibility to pursue growth

opportunities while maintaining current leverage levels.

Now, looking forward, the opportunity landscape is stronger than ever. Demand for mid-
income housing is expected to remain robust, supported by Mumbai's significant
demand-supply gap, while the premium residential segment continues to witness strong
traction. Additionally, commercial real estate has seen a substantial uptick in demand

over the past year, a trend that we are well placed to leverage going forward.

Indian real estate sector is experiencing a fundamental shift towards formalization,
consolidation, and enhanced customer trust. Mumbai, as the country's financial capital,
stands at the forefront of this transformation. The convergence of demographic growth,

infrastructure-net expansion, and evolving consumer preferences creates an extraordinary
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opportunity for responsible developers like us with the right strategy with the right

execution capability and with substantial financial strength.

Friends, Marathon now stands at an inflection point in its journey, ready to scale new
heights and play a definitive role in shaping the future of Mumbai's real estate landscape.
As we embark on this next chapter, our strategic priorities remain clear and focused. We
will continue to launch projects thoughtfully, ensuring each development aligns with
market demand and our quality standards. Capital allocation will remain as disciplined as

ever, with a focus on maximizing returns while maintaining financial flexibility.

Most importantly, we remain committed to delivering exceptional outcomes for our
customers and investors, recognizing that their success is fundamental to our long-term
growth. On behalf of the entire Board and leadership team, I extend our heartfelt
gratitude to all our stakeholders - shareholders, customers, employees, lenders, and
partners - for your continued trust and support. Your confidence in our vision and
capabilities has been instrumental in our journey, and we remain deeply committed to
delivering sustainable growth and long-term value creation in the years to come. With
unwavering conviction in our mission and the platform we are building, we look forward
to realizing the full potential of Marathon Nextgen Realty as we write the next chapter of
our true story. The foundation has been laid, the strategy is very clear, and the market
opportunity is unprecedented. Together, we will continue to build not just structures but
lasting value for all our stakeholders. Thank you very much for your continued trust and

partnership in this exciting journey ahead.

Since the AGM notice is with everyone, with your permission, we will take it as read.
The report of the statutory auditors for the FY2024-2025 is a clean report and does not

contain any qualifications or observations. With your concurrence, I take it as read.

Now we move on to business to be transacted. Ordinary business, one, to receive,
consider and adopt audited financial statements of the company for the financial year
ended March 31, 2025, together with reports of the Board of Directors and the auditors
therein. And B audited consolidated financial statements of the company for the financial
year ended March 31%, 2025, together with the reports of the auditors thereon. All the
resolutions are being able to vote through e-Voting, and the e-Voting results will be out
later. But the e-Voting is open during the AGM. So for every resolution, there would be
e-Voting, and there is no physical voting that is going to be done. Ordinary business, item
number two, to approve reappointment of Mayur Shah, Director liable to retire by
rotation and being eligible offered himself for reappointment. Item number three,
consider and declare final dividend of 20% that is Re.l per equity share on face value of
Rs.5 each for the financial year ended March 31%, 2025 as recommended by the Board.

These are ordinary businesses. Now coming to special business, Item number four, to
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ratify the remuneration of cost auditor to appoint M/s M.P. Sanghavi and Associates,
LLP, Company Secretary as Secretarial Auditor for the company for a term of five
consecutive years. Item number six, to approve the reappointment of Mr. Ashwin
Mohanlal Thakker as an Independent Director of the company. Friends, these were the
six agenda items. I am interested in the next two agenda items, so I am handing over to

our Independent Director, Mr. Atul Mehta, for further business.
Thank you, Chetan bhai.

The next item is item number seven, to approve continuation of tenure of Mr. Chetan
Shah as Chairman and Managing Director of the company beyond attaining the age of 70
years. Next item is item number eight to approve the transactions under the Section 185
of the Companies Act 2013. Now I am handing over to Chetan Bhai for rest of the

proceedings.

Thank you Atul Bhai. Now I request Company Secretary to call the speaker's name and
request speaker shareholders to be available with their questions once their name is being

called.
Thank you, Sir. The next speaker is Vasudha Dakwe.

Good afternoon, respected Chairman Sir, Board of Directors, and my fellow
shareholders, myself, Vasudha from Thane. The opening speech given by chairperson is
also very informative and excellent. [ will also thankful to our Company Secretary team
for sending me the soft copy of the report well in advance, which itself is clear and
transparent and helped me to join this VC conference smoothly. I have full faith on
companies management team no more question from my side. Wish you all the best for
coming financial year and my best wishes for coming Dussehra and Diwali festival.

Please remember us in the get together if you plan after Diwali thank you very much sir.
Thank you. The next speaker is Mr. Shubham Selvadia.

Good afternoon, team. I am Shubham from Tikri Partners, LLP. I have a few questions.
Sir in case of delay in merger, will the planned projects be launched or not. The plans
which are there for 400 acres of land so after the merger do the plan start or before that.
Then another question, what would be the imputed EBITDA margins that we are looking
to target? And would that margins be considering all the interest expenses which would
be capitalized. Then I want a guidance on pre-sales target for the merged firm for next
four to five years. And one more question, Sir. It is regarding some unsold inventories in
Monte South. So are we facing any demand slowdown for this project, since it is one of

our biggest projects. Thank you so much, Sir.
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The merger process is ongoing. The approval process is ongoing. Currently, SEBI is
vetting the document, and post-merger, the effect will be given. Currently, the Board has
approved it as of 30™ June and various authorities will approve the merger process. And
that is likely to take about a year in the process. The land bank that is present and that is
going to get merged. Some of it is under development in Dombivli and some of them is
just the land bank. So post-merger, those numbers get reflected in the accounts of our
company. As for your question about EBITDA margin, the policy of the group is interest
is capitalized during the construction process. Once the occupation certificate is obtained,
then the interest is not capitalized and it is stored in profit and loss account as interest
expenses. So, yes, interest is capitalized during the process and EBITDA margin is after
such capitalization of interest. As for Monte south, the sales have been very robust. There
is no unsold hanging inventory if you notice for the last four or five quarters, we have
been the top three in the Byculla area or segment from the sales perspective. So the sales
are robust. We ourselves have started launching the next towers that is tower B and tower
C. So our sales are getting spread across all the three towers. Thank you, Subham, for

participating.

Respected Chairman Sir, Board of Directors and my fellow base. Good afternoon and
regards to everyone, myself, Lekha Shah. I am joining this meeting from Mumbai. At the
outset, I would like sincerely thank our Company Secretary for sending the AGM notice
well in time, which is full of knowledge, fact and figures in place, and I am delighted to
say it is so beautiful, full of colors and facts and figures in place. Chairman Sir, your
opening remarks were so insightful and comprehensive that you have already addressed
everything I had in mind. Sir, I pray to God that He always showered His blessings upon
you. May this Navaratri and all the upcoming festivals bring you joy and blessings. Sir, I
am proud to be a shareholder of this company. I have complete trust and faith in your
Board of Directors and in you Chairman Sir. Where there is trust there is no question, Sir.
Chairman Sir, I hope the company will continue video conference meeting in future. So I
would like to say I strongly and wholeheartedly support all the resolutions for today's

meeting. Thank you, Sir.

Thank you, Lekha ji, for continuous participation in all the AGMs. If there is any more

question, we will take one more question from the public. Next speaker Girish Gulati.

So no queries. I think my queries have been already answered. And I would really like to
thank team Marathon and would extend my sincere gratitude to the entire management
team for the exceptional clarity and vision you have demonstrated. The focus on capital
discipline, as you mentioned, Sir, and the profitability is truly commendable and
thoughtful launches of new projects is a very encouraging news. And it is also heartening

to see that the company is at an inflection point. And I am confident that under such a
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capable leadership, the companies will continue to prosper. And thank you for creating
and preserving wealth for the shareholders. I really appreciate that. Thank you so much,
Sir and thank you for the entire team of Marathon and the capable team of Marathon.

Thank you so much.
Next speaker is Yusuf Younus.

Very good afternoon, Sir. I am your shareholder. I saw your property in Lower Parle and
in Adani Byculla. There are three towers. These three towers are very excellent. My
friend is staying there. These towers are very excellent under your guidance. I am happy
to be shareholder. You have changed the landscape in Byculla. Chairman Sir if possible
keep a get together for property. At the time of Diwali if there is some get together
Chairman Sir give us a chance to meet you. Please keep smiling. What is position of our
company in world ranking. Next year we should be number one or two and I pray to God.
I thank the entire team. Jai Hind. Jai Maharashtra. My name is Yusuf Rangwala. I am
speaking from Mumbai. I am your oldest shareholder. Thank you very much Sir. Happy
Dusshera Sir. Fragrance of flowers and blossom of buds and for 12 months I give you

wishes. Jai Hind. Vande Matram. Bharat Mata ki Jai.

Yes, our Byculla skyline has changed. The first tower we have already sitting there with
65 floors. People are happily living there. We had a temple inauguration also there, so
there is a lot of community activity that is happening. Tower B has progressed very,

really well, and Tower C is also coming up. So thank you very much for participating.

Thank you, all speaker shareholder. We will move now. As you know, the company has
provided the facility for remote e-Voting, allowing you to cast your votes on the
resolution mentioned in the notice of the AGM. We have also enabled the e-Voting
option on the NSDL platform during the meeting for anyone who has not yet voted
through the remote e-Voting facility. Just a quick reminder that the e-Voting window will
stay open for next 15 minutes after we conclude the AGM. CS Pushpal Sanghavi,
designated partner of M.P Sanghavi and Associates, LLP, have been appointed as
scrutinizer to scrutinize the e-Voting process. The e-Voting result will be declared within
48 hours based on the scrutinizers report. The result of the e-Voting will be announced
later and placed at the BSE, NSE and the company's website. As no other business to be
done transacted, I request Chairman Sir to conclude with closing remark. Over to you,

Sir.

As we come to the close of today's Annual General Meeting, I sincerely thank each one
of you for taking time out to join us and for your active participation. Your continued
support and engagement truly mean a lot to us. On behalf of the entire Board, I extend

our heartfelt wishes for a successful, healthy, and fulfilling year ahead. Happy Navaratri
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and happy Diwali ahead of the time. And let us have a healthy and thankful year ahead
for you and your loved ones. With that, I now declare this meeting closed. Please take

care, stay safe, and stay healthy.
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