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To,
BSE Limited
Corporate Relations Department

Phiroze Jeejeebhoy Towers

Dalal Street Fort, Mumbai- 400 001

Ref: Security Code: 543925; SCRIP ID: MIT

May 22, 2026

Subject: Annual full Valuation Report of the assets of Maple Infrastructure Trust as on March 31,

2026

Dear Sir/ Ma’am,

In terms of Regulations 10 and 21 of Securities and Exchange Board of India (Infrastructure Investment

Trusts) Regulations, 2014, as amended from time to time, read with circulars and guidelines issued

thereunder (“SEBI InvIT Regulations”), we hereby enclose the full Valuation Report dated May 20, 2026
of the assets of Maple Infrastructure Trust (“MIT”) as on March 31, 2026 as issued by M/s. GT Valuation
Advisors Private Limited, the independent valuer (IBBI Registration Number — IBBI/RV-E/05/2020/134).

Pursuant to Regulation 10 of SEBI InvIT Regulations, the Net Asset Value (“NAV”) of MIT as on March

31, 2026, based on the above-mentioned Valuation Report issued by the independent valuer is as follows:

Statement of Net Assets at Fair Value as on March 31, 2026

Particulars

INR Million

A. Total Assets

1,08,588.5

B. Total Liabilities

36,342.2

C. Net Assets (A-B)

72,246.3

Outstanding Units (No. of Units) 47.27,73,200

NAYV at Fair Value (per Unit) (in INR)

152.8

The same is also available on the website of MIT i.e. www.maplehighways.com
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You are requested to take the same on record.

Yours faithfully,

For and on behalf of Maple Infra InvIT Investment Manager Private Limited

(acting in the capacity of Investment Manager to Maple Infrastructure Trust)

(formerly known as Indian Highway Concessions Trust))

Digitally signed by
VI KAS VIKAS PRAKASH

Date: 2026.05.22
PRAKAS 18:35:17 +05'30'
Vikas Prakash

Company Secretary and Compliance Officer

CC: Axis Trustee Services Limited
Axis House, P B Marg,
Worli, Mumbai- 400025 Maharashtra, India
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GT Vabuation Advisors Private
Limited
Maple Infrastructure Trust (the “Trust") el Ele, amw i,
The O, Sahar Western Express Highwiy,
2 {Eas),
Mumbai=-4 00059 '-‘num_

T +51 72 BEQS 2500
F 481 22 6826 2601

20 May 2026
Dear Sir,

Valuation of InviT Assets and calculation of MAV of the Trust

Ve refer to our engagement letter dated 06 June 2025 and addendum to the engagement latber dated 17 April 2026 [ hereinafter collectively refarred to as the “Engagement Lettar”) confirming
our apgointment by Maphe Infrastructure Trust (the “Trust” or the “Chent” or “MIT"} to carry out the valuation of Shree Jagannath Expressway Private Limied (*SJEPL"), NCR Eastern Peripheral
Expressway Private Limited ("NCREPE™), Dhankuni Kharagpur Tollway Limited ("DETL®), Sambalpur Baragarh Tollway Limited (*SETL"), Belgaum Dharwad Tollway Limited ["BOTL"),
Bhandara Todlway Limited ("BTL") and Durg Baghnadi Tolheay Limited ["DBETL") (together referred to as “SPWs") and the calculation of MAV of the Trust as on 31 March 2026 (the *Valuation
Data™) in accordance with Securities and Exchange Board of India (Infrastruciure Investment Trusts) Regulations, 2014, as amended, whena valuation is reguired to be conducied by &
ragistered valuer (as defined undar Section 247 of the Companies Acl, 2013). and such valuation report (the “Report”) is required to be in compliance with the SEBI ImT Regulations
("Engagement”). As par the terms of the angagament, we are andosing our report on the fair valuation of the SPVs and calculation of the NAW of Trust (the “Report”).

This Report has been prepared in accordance with Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, Hence, this Report should not be used for
any ather purpose, whether in whole or in part without cur prior written consent, for which consent will only be given afler full consideration of the circumstancas at the time.

In the ewant the Investment Manager or its management, the Sponsor, the Trust extend the use of the report beyond the purpose mantioned earkar in the report, with or without the consant
of GT Valuation Advisors Private Limited (hereinafter refarmed to as “GTVAPL™ or the “Fimm™), GTVAPL will not accept any responsibility to any other party (including but not limited to the
Investars of the Trust) to whom this report may be shown or who may acquine a copy of the report.

Please note that we do not have any responsibiity or Habilty towards auditors, consultants’ Investors, shareholders or any other thind party with respect o this repodt,

Please note that all comments in our Report must be read in conjunction with the Caveats to the Report, which are contained in Section 10,

Wanber i of Geant Thomion iktermasonal L,

Fagsiered Doy L00. Second Soor, Tonnesght T, Cuter Trole. e Dueli - 4100807

O UTdegelL 202 1PTCI 1143

Cfticna in engalury. lumissi, Harw Dl www, grantthormton.in
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Limitation of Hability

W draw your attantion to the mitation of liabilly clauses mentioned in paragraphs B (i) to 8 (vi) in Appendix 3, Terms of Business, of our Engagement Latter.

Forms of report

#GTEharat

SHarG & VIBRANT INDLA

Faor your convenience, this Report may have been made available to you in electronic format, mullipke copées and versions of this Report may therafore exist in different media and in casa of

any discrepancy the final signed copy should be regarded as definitive.

Please feel free to contact us if you need any further information / clanfications.

ours sincanely,

GT Valuation Advisors Private Limited

Registerad Valuer Entity — Securities and Financial Assets
|BBI Ragistration Mumbar, IEBURV-EMNS202001 34

et .
o 1 ol

el

Cotar W¥esd! Blavy 20 T340 8 (5T 008
Arpit Thakkar
Director

I1BBI Registration Number: IBBURVTS2021/14041
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Section 1: Executive Summary

Please note that this section is a summary and doés not include all our findings from the vakeation of the assets of tha Trust as on the Valuation Date, which may ba mpoartant io you.
Acoordingly, this Repon must be read @ full 1o understand this basis of our conduson, (e assumpbons wsed and other mldvant aspects with respect o our valuation apgroach

1.1

Background
& Scope

Maple Infrastructure Trust (formedy known as Indian Highway Concessions Trust or “IHCT') is & trust registered with the Secunties and
Exchange Board of India ("SEBI) as an infrastructure investment trust under the Securities and Exchange Board of India (Infrastruciune
Investment Trusts) Regulations, 2014 ("SEBI InviT Regulations™). The registration number of the Trust is Mo INAnTH 3-200013.

The main object of the Trust it carry on the activity of an infrastructure investment trust, s pemissible undaer the SEBI IndT Regulations,
namely, to raize resources and to makea investmants in accordance with the SEBI InvlT Regulations and such other incidental and ancillary
mathars thenedo.

Axis Trustes Senvices Limited 5 the Trustes of the Trust, The Trust is managed by Maple Infra InvIT Investment Manager Private Limited
{“Investment Manager”). The project manager is Maple Highway Project Manager Privata Limited ("Project Manager"). The Sponsor of the
Trust is Maple Highways Ple. Ltd, ("the Sponsor’).

The Client iz currently involved in owning, operating and maintaining a portfolio of ¥ road projects, namely:

iy  Shree Jagannath Expressway Private Limited ("SJEPL")

iy MNCR Eastem Peripheral Expressway Private Limited ("NCREPE")

i) Dhankuni Kharagpur Tolway Limited (“DETL™)

iv] Sambalpur Baragarh Tofway Limited ["SETL")

¥} Belgaum Dharwad Tollway Limited ("BDTL")

vi] Bhandara Tollway Limited ("BTL")

wiij Durg Baghnadi Tollway Limited ("DBTL")

The Clent requires independent enterprise valuation of the 5PWs and calculation of NAV of the Trust as on 31 March 2026 in accordance

with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, and has approachad
GTVAPL for camying out such valuation of the SPVs,

Vil £ Pl Adceits OF Tl T ol
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1.2

1.3

Valuation limited b the following:
Apprnach « [Descussion with the Management to:
= Understand thie business of the SPVs,
=  Enquire about the cumment state of affairs of the SPYs,
= Enquire about the business plan and future performanca estimales of the SPVs,
« Conduected site visits of the projects under each of the SPVs
«  Underook Industry Analysis while determining the valuation of the SPVs:
= Research on publicly available market data that may impact the vaksation.
- Analysis of key trends and valuation mulliples of comparable companies,
= Other publicly available information.
=  Analysis of all business-related and financial information provided by the Management,
« Seleclion of appropriate intemationally accepled valuation methodology / (ies) after deliberation.
« [Determination of equity value of the SPVs.
«  Computation of MAV of the Trust
Valuation Discounted Cash Flow Method:
Anafysis = ‘\We have used the frea cash flows to firm ("FCFF") approach under the DCF meathod to estimate the entarprise value of the 5PVs based

on the financial projections as provided 1o us by the Management for each of the SPVs,

+  [Frea Cash Flows for the Projection Period are discounted using the Weighted Average Cost of Capital ("WACC") to amive al the enterprise
value of the SPWs which is further adjusied for debt & debt e tems and cash & cash eguivalents as on the Valuation Date to amve at
the equity values.

Procedures used In our analysis included such substantive steps as we considered necessary under the circumstances, including, but not

Vil £ Pl Adceits OF Tl T ol



Based on our analysis and subject to the assumptions and limitations described in this report and our Engagement Letter, we estimate the

1.4 Valu ation enterprise values to be the follawing as on the Valuation Date:
Conclusion o — WAGC (%) Enterprise Valus (INR Mn]
SUEPL 10.8% 21.856.9
——— 10.2% 74.202.1
— 10.8% 23.507.2
SBTL 10.2% 13.018.7
BOTL 10.8% B.0<0.8
BTL 10.6% 1.114.3
DBTL 10.8% 1.962.5

*  \We have considered the provisional standalone balance sheet of MIT for the period ended 31 March 2026 as provided by the Managemaent

The Management has provided us with the provisional balance sheet of the SPVs as on the Valuation Date. The Enterprise Value of the
SPWs is adjusted for debt & debt like tems and cash & cash equivalents as on the Valuation Date to armive at the value of investment by
the Trust in the SP\s.

All otiver assets and liabibties except investment in SPVs are considened at book values,

+  Asinforrmed by the Management, MIT has issued 472.8 Mn units 3 on the Valeation Dale. Considering the same, NAY per unit is amived
at INR 152.8.

1.5 NAV of the
Trust
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Section 2: Background

Furifugy, ife daha of e of svard was 31 March 2022 and the appointed dale was 11
Novembar 2002

212  Key related parties of the Trusi

2.1 Background of Trust
219 About the Trust

MIT (fomerly known as Indian Highway Concessions Trust or “IHCT") is a frust

registersd with the Securties and Exchange Board of India ("SEBI") as an Relation with the Trust  Entity Nama

infrastructure investment frust under the Securities and Exchange Board of India Spensar Mapie Highways Ple, Lid,

Infrastreciure Investment Trusts) ulatons, 2014 ("SEBI InvIT lations” TR T R,

El'ha recistration number of the Tmﬂtﬂ‘il:HmMnﬂTﬁﬂi‘-!WE. Regu ) Imvestment Manager Mapla indra ImdT Investment Manager Privale Limsled
Progect Manager Mapla Highway Project Manager Private Limited

The main object of the Trust is to cary on the activity of an infrastruciure Trustes Hods Trustes Services Limited .

investmant trust, as pemmissible under the SEBI InvIT Regulations, namely, to

raise resources and 0 make mvestments in accordance with the SEBI InviT 2.1.3

Regulations and such other incidental and ancillary matiers thereto, The Tresi is i i

cumently invalved in owning, operating and maintaining a portfolio of 7 road Name of Unitholders Mo, of units % Stake

projects, namely Shree Jagannath Expressway Private Limited ("SJEPL"), NCR COPQ Infrmsiractures Asia i Inc. 211,302,000 447%

Easiem Perpheral Expressway Private Limited ("NCREFET), Dhanbuni

Kharagpur Tollway Limited ('DKTL"), Sambalpur Baragarh Tollway Limited NS gy P L WLITA0: _ 30:0%
("SBTL"), Belgaum Dharwad Tollway Limited ("BOTL"), Bhandara Tollway Limited 360 One - vanious series (IIFL) Group B3, 580,000 13.5%
(*BTL") and Durg Baghnadi Tollway Limited {"DETL").  Famy Ster Private Limited 1,000,000  23%
The details of prior acquisitions by the Trust are as follows: T“'::“‘“"""”“ _4:3$: » :_:?.'.*
Acquisiion Date  SPY """"“mm H.CI::T m:’m‘n i i
June 2022 SIEPL 16,8130 No
M NCREPE 8267100 No
Mavamiber 2025 DETL 8.116.0 Mo
November 2026 SBTL 6.668.0 No
November 2026  BOTL 1.863.0 No
November 2025 BTL 1.391.0 No

Movember 2025 DETL 1.831.0 No

* As par informetion provided by the Managameant, MIT peticipated in the B procass for
the Toll Cperale Transfar (TOT-7) for NCREPE and securgd the propect for & concession fee
of INF 62,6710 Mn for which concassion agreament was signed an 0F May 2022,

Vishubon of 6 Anddds of e Triml @



2.2
2.2

2.2

223

2.24

2.2.5

Mar-25

aPY Mar-23

Sop-23  Mar24  Sep-24
SJEFL 242094 240843 230250 240758 2398
NCREPE T40M1.9  T420.6  TIE4NG  TRU063  TIEEGT
DKL = E 258011
SBTL - - - - 14.518.4
BOTL - - - - §.x25.4
BTL O - 1,348 4
DBTL - - - - E,HE.E

Source: Valustion Reparf dated 21 May 2025 Vauabon for S/EPL and NCREPE was
cangucted by a aifferenf valver, Valmbion of DKTL, SBTL BOTL. BTL and DBTL befors
March 2025 was conduched by & chfenanl veluer.

Scope of Work and Purpose

The Chent requines an independent fair enterprise valuation of the SPVs and
calculation of MAV of the Trust as on 31 March 2026 as per applcable Securities
and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014, as amended and accordingly Management has approached GTWVAPL for
the Valuation of SPVs.

The terms of engagement are set out in our engagement letter dated 05 June 2025
and addendum to engagement ketier daled 17 April 2026.

a) The valuation analysis is based on the information provided by the Client and
the same has been confirmed by the Chent in the form of Management
Represantation Lether,

This report covers all the disclosures reguired as per the SEBI InviT Regulations,
a5 deemed applicable and the Valuation of the SPVs is impartial, true and fair and
in compliance with the SEBI InviT Ragulations.

This Report is subject to the scope, assumptions, exclusions, limitations and
disclaimers detailed hereinafier. As such, the Report is to be read in totality, and
not in parts, in conjunction with the relevant documents referred to therein,

2.3

2.4

2.9
2.5.1

Valuation Date
The Valuation Date considered for the valuation analysis s 31 March 2026,

Report Date

The date of issuance of this report i.a.. 20 May 2026 can be considerad as the
Repori date,

Sources of Information

The sources of information inchede:

a. Information on business and profile provided by the Management.

b. Audited financial statements from FY23 to FY25 for SJEPL and NCREPE.

c.  Audited financial staternents from FY21 o FY25 for DKTL, SBTL, BOTL, BTL
and DBTL,

d. Provisional financial statements as on 31 March 2026 for the 5PVs,
&, [Provisional financial statement as on 31 March 2026 for the Trust,

f.  Financial projections (key items of income statement and balanca sheet)
commencing from 01 April 2026 6l respective conoesson end penod for each
of the SPY.

4.  Other information fior aach of the SPVS ndudes:
= Concession Agreement with NHAL
= Traffic Study Reports prepared by Arcadis,

=  Technical Reporis prepared by Samarth Infreengg Technocrats Private
Limsted:

=  Latesi avaiable Toll Rate Notificatons;
= Premium Deferment Letier for BDTL and DETL;
=  Extension Ovder for BOTL and SBTL

Vil of 6 Anidds of B Triml S



2.6
26.1

2682

263

= Details of brought forwand business losses, unabsorbed depreciation and
MAT credit as per the Income Tax Act, 1861, for the pericd ended 31
March 2026

= List of permits, licenses, approvals and Migations as on the Valuation
Date

h. Iniemational Database;

i, Comespondence | Discussions with the Management - verbal, withen and
digital; including Management Representation letter;

J.  Other relevant information available in the public domain and ntemet

BOUrOEE,

kK In addition to the above, we have alzo oblained such other information and
explanations which wera considerad relevant for the purpose of our analysis.

About the valuer

GT Valuation Advisors Private Limied is a Registered Valuer entity under
Inschvency and Bankruptcy Board of India (IBBI) having Registration No IBEIRY-
EADSR2020/134 and CIN - UT45380L 2021PTC381 143, GTVAPL holds certificate
of practios with RVO ICMAI to value Secuntes and Financal Assats and Flant
and Machineary.

Arpit Thakkar is a Director in GTVAPL and is a registered valuer with [BEL. The
valuer registered with Insolvency and Bankrupicy Board of Indea (IBBI) to
undertake valuation under assaet class and holds certificate of practice as a valuer.

Brief profile of the Director = Quakfication, Experience

Arpit Thakkar is a Charbered Accountant, Bachelor's in law (LLB) and a Company
Secretary, He has over 15 years of experience in valuation, debd syndication,
financial modelng, and corporate finance.

2.7

He has been involved in valuation engagements required under various
regulations, involving Merger, Demerger, Open Offer, Slump sale, Strategic
investment, Purchase Price Allocation, Impairment Valuations, Intangibles &
Brand valuation, Group Structuring and Fund raiging.

His experience spans across industries such as Healthcare, Real Estate, Banking
and Financial Sarvices, Road Infrastrecture, Enengy assets, Enginearing, Media &
Entertainment. Retail.

He was imwvohed in fair enterprise valuation of DKTL, SBTL, BOTL, BTL & DBETL
&5 on 31 March 2025 in connection with the acquisition of the road assels from
Ashoka Buildcon Limited by the Chent.
Disclosure of the Registered Valuer's Interest or
Conflict, if any and other affirmative statements
Motwithstanding any past'ongaing relationship with the Truest, we do not perceive
any conflict in undertaking this engagement.
In terms of the SEBI InviT Regulations, we hereby confirm and declare that:

= We are competent to undertake the vaksation,

= Wi are independent and have prepared thiz Reporl on a fair and
unbiased basis;

+ The Valuation has besn performed as per internationally accepted
valuation methedologies and in cognizance of Intemnational Valuation
Standards and ICAl Valuation Standards 2018 issued by the Institute of
Chartered Accountants of India,

‘e of e Assafs of i Trasl DR



Section 3: Industry Overview

3.1 Indian Economy

The Indian economy continues to be one of the fastast-growing major econanmias, displaying
steady economic growth. Post-pandemic, the economy has grown robustly and has
bercomee the fourth largest economy The economy recorded a 7.68% expansion in real GOP
in the firgt quarter of FY2026, which i3 expected 1o tranglate info an overall real GDP growth
of 7.4%, for the year, as per MOSPI's first advance estimatas,

The details of annual GDF growth rates at constant prices are given in bebow chart;
Haal E0F growsh rate (%)
12.0%

B,0%
4,0%

0.0%
T 1
4.0% 20Ee AT 2018 2099 2020

0% -5.8%

2022 2033 2024 2025 X026
{FRE) (PE) (FAE)

FRE = Firsf Revised Esfirmate; PE = Prowisional Esfirmate; FAE — Firsf Advance Esfimates
Sourca: Minialry Of Statizsbics & Programme implamentafman (MOSR)

india’s economic trapectory in 2023 and beyond & poised for robust xpansion, underpinned
by transformative developments across key sectors. Among these, infrastructiure stands
out as a pivotal enabler of sustained growth, Encompassing critical domains such as power,
transportation (roads, railways, shipping), bridges, dams, and urban development, the
infrastructne sector is central to India's long-tarm stratagic ambitions.

Infrastruciure is a key anabler in helping India become a USD 28 trillion {"Tn") economy.
The government's focus on bullding infrastructure: of the future has been evident given the
slew of initiatives launched recently. The WSD 1.3 trllion nafional master plan for
infrastructure, Gati Shakti, has been a forerunner to bring about systemic and effective
reforms in the sector, and has aleady shown 8 significant headway.

In the Union Budget 2025-26, capital investment outlay for infrastructure has been
increased 10 Rs. 11.21 lakh crome, which would be 3,1% of GOP., With a 10.1% increase in
the current fiscal year, capital expenditures (Capex) ane on the rise, which bolstars ongoing
infrastructure development and fits with Vision 2027 goals for India's economic growth to
become a USS 5 trillion economy. In order to anticipate private sector investment and to
address employment and consumption in rural India, the budget places a strong emphasis
on the development af roads, shipping, and railways.
Az llustrated in the chan below, the Union Budget allocation for infrastructure has grown
gignificantly—from INR 4.0 frillion in FY18 o a projected INR 12.2 trillion in FY27.

Dutlay for infrastructure under respective Union Budgets (INR Tn)

14,0
120

12,7
1.1 11.2
10.0
10,0 2k
i 6.0 55 :
80 L0 B gy !
4.0
20 I I

FYig@ P8 FY20 FY21 FY22 FYId FY24 FY258 FY28B FYIT
Spurce: Press information Buneau

As deplcted in the chan below, the budgetary cutlay for the roads has seen a consistent
upwarnd trend from INR 0.8 trillion in FY18 to an estimated INR 2.9 trillion in FY26.

Outlay for roads under respeciive Union Budgats (INF. Tn)

35
3.0

25
2.0
1.5
1.0
v B I I I

FY1@ FY18 FY2 FYa FYZ3 FyYad FYa8 FY6
Spurce: indien Brend Equity Foundation (IBEF)
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3.2 Road Network in India

India now boasts the word's largest road network at over 6.52 million km (as of August
2025), carrying maone than 70 % of freight and B5% of passenger traffic. Road transportation
has gradually increased over the years with improvemant in connactivity betwean cities,
towng and vilages in the country, Road Network in India i subdivided into National
Highways, Expressways, State Highways, Major Destrict Roads, Other District Roads and
Village Roads.

Mational Higheays :T“ mim ks i
Slate Highways :Tﬂ mjﬂﬁhﬂl s
Ciiher Roads * Tolal length: 8345403 kma
S - Share: 85% of the total roads in India

Spurpe Date a5 of March 2028 based on 1BEF report on moads dated Nov 2028

Mational Highway network is the backbane of road transport network system. Despite
comprising anly 2 per cent of total road network, it carries approximately 40 per cent of the
overall road freight traffic. According to the NHAL a5 on 31 Decamber 2024, thers are 573

Mational Highways across the country out of which approximately 102 National Highways
are in Maharashtra.

The details of top fve states in India by the length of National Highways ane given belowr
Top 5 states by length of Kational highways

20,000 g LiF 120

- 100 =
2 15,000 2
E 53 AT 55 cen E:.
= 10,000 - B T
2 : 2 0 B
5,000 ] )

Maharashira Litfar Rajasthan Madhya Andhra

Pradash Pradash Pradash

| ol Lenglh Totad Mo, of
{in Eami} Mational Highways

The Government has Intensified its efforts to develop the Mational Highway network,
resulting in a noticeable increase in number of highway projects. The Govemment of India
had taken up vamous initiatives to upgrade and strengthen Natonal Highways Network
through the flagship programme of Bharatmala FParyogjana including subsumed Mational
Highway Development Project (NHDP), Special Acoslerated Road Development
Programme for North-East Region (SARDP-ME), Specal Programme for developmeant of
Roads in Left Wing Extremism affecied Anea (LWE) including Development of Vijayawada-
Ranchi Rioad and various cther Extemnally Aided Projects (EAP).

The details of projected awarded and constructed by MHAI are given in below chart:

Highway Construcion & Projects Awardad by NEAI in India

{in kms)
14,000
12,000
10,000
8,000
6,000 % 5
4,000 o § ) 2
2,000 i =
FYi8 FYi8  FY20 FYZ1 Fy22 FY23 FY24d  FY25

B Conshructed = Awarded

* FY 2% numbers for highways consiscled s provisonal iogel for FY25 estimaled as on 31
2024

Decambar
"FY25 numbers for projects awanded by NHAT are upte Decamber 2024,
Source: \BEF

Seme of the imporant Govemnment Agencies responsible for development and
mainianance of noads and highways are Ministry of Road Transport & Highway ("MeRTH®).
MNHAI and National Highways & Infrastructure Development Carporation Lid.
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3.3 Public Private Partnership (PPP) Frameworks

PPPs are an arrangement between the public enfites and prvate partners aimed at
developing infrastructune or delivering public senices.

Historically, the gowemment has been the primary driver of road infrastructure developmant.
However, due to budgetary constraints and the need for rapid development, the govemment
has increasingly adopted PPP models fo leverage private seclor efficency and investment
capacity.

Az of November 2025, there ware 1,883 tolal road projects, out of which 826 are under
the PPP framework across India.

The key PPP models for highways construction and maintenance are briefly outlined in the
following paragraphs:

Kay PPF modets

s«  BOT = Toll: Under the BOT (Build-Operate-Transfer) Toll model, the concegsionaire
is responsible for covering the upfront construction costs and annual maintenance
expenses, The investment is recovered through future toll collections, which include
the principal, interest, and ratum on investment. Project viability is closaly tied to traffic
volumes, To bridge the gap between required investment and expected relums, a
capital grant may also be provided.

BOT = Annuity: In the BOT - Annuity Model, the Concessionaire bears entine
upfront'construction cost (no grant is paid by the Govemment) and the expenditure on
annual mairtenance, The Concessionaing: recovers the entine investmant and a pre-
determined cost of refum through the annuities payable by the NHAI / MoRTHS
Authority.

HAM - Under this model, 40°% the project cost is provided by MorTH! NHAI as
construction suppor during the construction phase, The remaining 60% is pald to the
concassionaire as annuity payments ower the operations period along with applcable
invherest

OMT - The basic principles of OMT are similar to Buikd, Operate and Transfer (BOT)
with construction, operation and maintenance of highway reduced to merely operation
and maintenance of highways. The project section of the Highways is handed over to
the Concessionaine for a fixed concession period. The Concessionaire is responsible
for carrying cut the annual and periodic major maintenance during the concession
peried of the project section of the Highways, apart from ensuring smooth operation
of traffic in the stretch including Incident Managament.

TOT - Approved by the Government of India, the TOT model invobses bidding out
publicly funded projects that hawve been operational for at keast two years, The
concessionaire is granted the right to collect and appropriate foll revenue for a
predetermined concession period (typically 15 to 30 years) in exchange for an upfront
lump-sum payment to MoRTH, State Road Authornites, or NHALL The concessionaing
is respansible for operation and maintenance throughout the concession peariod.

EPC - In this model. the entire project is funded by the govemment. The contractor is
responsible for designing, procuring and constructing the infrastnucture, either directly
or through subcontracting. The confractor is legally cbligated to complate the project
within a fived timeling, with penalties applicable for delays.
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The mix of read projects awarded by NHAI under differant PPP models in recent years is
provided in the chan below:

Awarding mix via different models (in km)

FY20 i B RE
Fya 17.5% | 0.5%
FYzz BN 0.5%
e 50w o8 1.0%
A 72o% [ i1.0%

Frzse  (EEE N ico% . 0%
0.0% 10.0% 200% 30.0% 40.0% 50.0% B0.0% 70.0% BO.O% 90.0% 100.0%
WEPC sHAM wBOT

Source: CRISIL = india Progress Repart - November 2024
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3.4 Key Drivers of the Road Sector

Increase in traffic and toll collaction by implementation of FASTag

The growth of India's road sector is prmarily driven by surge in traffic, owing to rapid
wbanisation and increasing transporation demand. The implementation of FASTag
and allowing mone flecoble toll revenue vie implementation of Global Navigation
Satellite Systerm (GMSS5) it has led to a significant rise in thae average daily revenus,

The details of NHAI foll collection are given in bill chart:

B (ol collaction [IMNR Bn par day)

2.0 1.8
1.5
1.5 1.0
1.0 0.8
08
0.0
Fya1 Fyz2 FY23 Fy24

Eowrca: CRISIL - India Progress Report - November 2024

Model Concession Agreements (“MCA")

The amandments ta the MCA for BOT, HAM and TOT projects made in fiscal 2024
are expeciad to boost the roads and highways seclor by addressing key concems,
such as nisk allocafion and financal viability. These amandments will encourage

private participation, reduce project delays and enhance invester confidenca,
ulimately accelarating project execution.

Asset Monetisation

TOT and InviTs are employad as innovative assat monetisation strategies to ganerate
upfront rewvenue from eisting roed assets, enabling efficien! management and
eperation of roadways.

Increase in vehicle production

Growing domestic trade flows have led to rise in commercial vehidles and freight
movermnent; supponed by nse in production of commerncial vehickes, Higher individual
discretionary spending hes led to incregsed spending on cars, motorbikes and
scootars,

Number of Automaobiles Sold in India {in million)
0.0

20.0
R

FY20 Fra2 FYZ3 FYa4 Fy25

o

Sowca: Socialy of indian Awfomobile Manufacluers

{This space has been infentionally feft blank)
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3.5 Key Government Initiatives in Road Sector

Bharatmala Pariycjana

Bharatmala Panyojana was approved by Govemnment in 2017 coverdng a length of
4 800 km across the country, The govemment plans to develop about 26,000 km of
economic cormdars aleng with improving the Golden Quadnlatéral and North South
East West comidors, focusing on seamless freight movemeant

The Bharatmala scheme also emphasizes coastal and port connectivity, border roads,
feeder routes, and greenfield expressways, all targeted for completion within a five
year timeframe from the announcement.

By March 2025 under Bharatmala Paryojana, a total of 20,378 km of roads have been
constructad with projects awarded for 26,425 km, indicating significant progress in
road Infrastructure development. This includes strategic roads like the Fronter
Highway on the Indo Tibet Myanmar border and the Delhi Mumbai Expressway,
showcasing the government's focus on connectivity and border security

Gati Shakti-Mational Master Plan

The PM Gati Shakti-Mational Master Plan, launched in Oclober 2021, has enabled the
evaluation and integrated planning of 293 infrasinuciure projects worth INR 13,59 lakh
crore (USD 153,88 billion) by July 2025, This progress illustrates significant strides in
coordinated road and multimodal infrastructure development across India,

The airm of the plan is 1o create a digital platform that would enable 16 ministies to
collaborate on integrated planning and coordingted implementation of prosects, The
plan will also bring together departments such as railways, roads & highways and
others and implementation will be done with the help of geo satellite imaging and Big
Data, land and logistics.

Oim March 19, 2025, the Cabinet approved the constrection of a 28.215 km 6 lane
acoess confrolled greanfield high speed national highway from JNPA Port (Pagote) (o
Chowk in Maharashira at a cost of Rs. 4 50062 crore (USD 508964 million), an
important road infrastruciure project under Gali Shakt,

Bhooml Fashi

Land Acguisition i3 critical for the commencement and completion of construction of
HMational Highways, which bagins once the alignment plan and land acquisition plan
for a specific project, are approved. The Ministry of Road Transport and Highways,
Govl. of India has designed Bhoomi Rashi gz a single point platform for online
processing of land acquisition nobfications to accelerate highway infrastructure
development projects in India, The portal accelerates the process of publication of
notifications for land acquisition. it has been useful in reducing the time taken for
providing notification regarding approval and publication of land acquisition,

On September 9, 2025, Delhi received an Fs. 803 crore (USD 90.93 million) boost
under the Central Road and Infrastructera Fund (CRIF) for more than 140 road and
fiyover upgrade projects. While this is just bevond the user range, it reflects the funding
ecosystem enabled by improved land acquisition processes using Bhoomi Rashi.

HNational Asset Monetization Pipeline (NMP 2.0)

Tha Union Budget 202526 announced the second phase of the Mational Assat
Monetization Pipekne (NMP 2.0) for the five-year penod from FY2E to FY30, aligned
with the Gowemment's broader Viksit Bharat initiative. NMP 2.0 aims to accelerate
infrastructure development through the upgrading and expansion of transportation
networks, including highways, railways, poris, and airporis, akeng with other core
sectors, Public-Private Partnerships (PPPs) are expected to remain a key mode of
monetization, faciitating improved cperational efficiency, enhanced service quality,
capital recycling for the public sector, and increased private sector participation.

Building upon the foundation of NMP 1.0, the second phase retains continuity in its
overall approach and terminclogy for estimating monetization potential, whibe
incomporating leamings from the eadier phase and expanding the asset base across
a wider and more diversibed pool. NMP 2.0 targets aggregate monetization of
approximately INR 16,72 lakh crore across 12 seclors over FY26—FY30, of which
highways, Multi-Modal Logistics Parks (MMLPs), and ropeways together account for
around INR 4,42 lakh crore {~26.44% share), undersconing the continued significance
of the roads sadior in the assal monetization program.
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Section 4: Valuation Methodology

4.1 Valuation Procedures & Parameters

4.1.1 Valuation Procedures

In connection with this exercise, we have sdopted the following procedures fo camy out the
valuation of the 5PV's holding road infrastructune assats:

a. Dala Collection and Planning:
. Collected financial data and key performance indicators for the historical period.

s Held discussions with the Management to understand the business operations and
projected performance metnics applcable to the road sector,

] Gathered additional information as required, including industry data, market shara
data, surplus assets, contingent labdites and other relevant discussions.

= Engaged with the Managemant to gain insights into the business model and the
fundamental factors influencing eamings potential, including a SWOT analysis and
review of historical financial perfformance,

#  Whene necessary, analyzed publicly available information, imespective of whather
it was provided by the Management,
«  Ewvaluated the assumptions underying the business plans used for forecasting
future performance, including,
- Key terms from the Concession Agreements as provided by the Management.

- Traffic projections from the traffic study reports prepared by the indepandent
consultant.

= Conducted site visits of the SPVs in March 2026 in accordance with SEBI InvlT
regulations to physically inspect the underdying road asseis and assass the
operating condition of the projects under each of the SPVs.

] Researched publicly availabée market data that may impact the valuation.

. Analysis of the information available in public domain' subscribed databases
in respect of the comparable companies’ comparable fransactions, as
considered relevant by ws;

. Raviewad additional relevant public domain information.

d. Perorming Valuation Analyses:

«  Selected appropriate Intemationally acceptable valuation methodologies to be
used based on the information received, understanding gathered through
intervigws with the Management, publicly available information and prior
experienca.

. Identified and assassed kay valuation drivers and supporting assumpbons,

. Datarmined the equity value of the 5Pvs under the “Going Concern Valua®
premise &3 on the Valuation Date.

#.1.2 Valuation Paramatara

Valuation Base: Valuation bage means the indication of the type of value being used in an
engagement. Differant waluation bases may lead to different conclusions of valua, The
standard of value used in our analysss s “Fair Valee® which i often understood as the price,
im terms of cash or equivalent, that a buyer could reasonably be expected to pay, and a
seller could reasonably be expected to accept, if the busingss were exposed for sake in the
open market for 8 reasonable period of time, with both buyer and seller being in possession
of the pertinent facts and neither being under any compulsion to act.

Premise of Valua: A premisa of value or assumed use describes the crcumstances of how
an assed or kability is used, We have consderad the “Going Concem Valee™ as Premase of
‘alua.

Intended Users: This report i intended for internal consumption of the Management,
disclosune 10 investons as well as the relevant regulatory and statutary authortes.
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Valuation Standards: The valuation has been performed as per infemationally accepted
waluation methodologies and in cognizance of International Valuation Standards and 1CAI
Valuation Standards 2018,

4.2 Valuation Approach and Methodology

Waluation of a business is not an exact scence and ullimately depends upon what it is wodh
to & senous invesior or buyer who may be prepared fo pay a substantial goodwill. This
exarcise may be camied out using varous methodologies, the relative emphasis of each
often varying with:

. Specific nature of the business
«  Whathes the antity is Ested on a stock exchange

#  Industry to which the Company belongs

=  Pasiirack record of the business and the ease with which the growth rate in cash
flows fo perpetuity can ba estimated

«  Extent to which industry and comparable company information is available.

The resulis of this exercise could vary significantly depending upon the basis used, the
spacific circumstances and the professional judgment of the valuer. In respect of going
CONCEms, certain vakation techniques have evolved over time and ane commonly in vogue.
It should be understood that the valuation of any business! company or its assetsS equity
shares is inherently subjective and is subject to certain uncertainties and contingencies, all
of which are difficult to predict and are beyond our control. Valuation resulis could fluctuate
with lapse of time, changes in prevailing markel condiions and prospects, industry
perfommance and general business and economic conditions, financial and otherwise, and
other factors which generally influence the valuation of companies.

The appécation of any mathod of valuation depends on the purpose for which the valuation
is done, Although, différent values may exist for different purposes, i cannot be loo strongly
emphasized that a waluer can only amive at one walue for one purpose. The choice of
methodology of valuation has been arfved at using usual and conventional methodologies
adopted for transactions of & similar nature, regulatory guidelines, and our reasonable
judgement, in an independent and bona fide manner based on our previous expenence of
sssignmenis of simiar nature,

We have evaluated the following valuation methodologies as per any generally accepted
pricing methodobegy on amm's length basis o estimate the enterprise value of the 5PVs as
of tha Valuation Date. The valuation techniques can be broadly categonzed as follows:

a. Market Approach -
i Comparable Companees Multiples Method
i. Comparable Transachon Mulipbe Method

i Market Price Method

b. Income Approach —
i Discounted Cash Flow Method

c. Cost Approach —
i. MatAsset Value Mathod

(This space has bewn intentionaly fefl biank)
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Valuation
icabi Basis
Methodology Applicability
Under the DCF method the projected free cash flows to the fiom f equity are discounted at the Weighted Average Cost of Capdal (WACC)/
Cost of Equity as applicable. The DCF method is widely recognized and accepted as a robust valuation approach, because it focusas on the
cash generating potential of a business. DCF analysis relies on the following key elements:
3 = Projection of financial statements (key value driving factors),

Disconunbed C::m v ) _ _

Flow Method ("DCF) - The cost of capital to discount the projected cash flows.

Congidering the above, we have used this method to estimate the fair enferprise value of 5PVs, as it captures the 5PVe’ growth prospects and
cash generating potential, We have adopted the Free Cash Flow to Firm (FCFF) approach under the DCF method based on financial
projections (including key items of profit & loss statemeant and the balance sheet) as provided to us by the Management,

The market price of an aquity share as guoied on stoeck exchanges is nommally considered as the vaelue of the equity shares of that company
where such guotations are arising from the shares being regulady and freely traded in, subject to the element of speculative support that may

Market Price Meathad e

CMPMY) k1 be inbuilt in the value of the shares,

We weara unable to usa this meathod for valuation of the SPYs since equity shares of the 5PV are not Ested on any of the stock exchanges,
Under this method, value of the equity shares of a company / business undertaking is arrived af by using multiples derived from valuations of
comparable companies traded on active market. This valuation is based on the principle that market valuations, taking place between informed
buyers and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for

Comparable differences between the circumstances. The value amved using the relevant muliples under this method s adjusted for cash and cash

Companies Multiple b equivabents, investments, debt and other matters as considered appropeate.

Method ("CCMT) We carmied oul research on comparable companies for SPVs. However, considering the different stages of e cycle of the asset, heterogenous
nature of the project, geographic location, imited life of the concession period efc.. we wene not able o identify companies which could be
considered as closely comparable to the SPVs. Hence, we have not considered the COM for valuation of the SPVs,

This method is similar to the above CCM methed, with the exception that the compankes used as guidelines are those that have been recently
acquired. Under the Transacton Mulliple Methed, acquisitions or divestitures involving similar companies are identified, and the multiples
implied by their purchase prices are used 1o asgess the subject company's value, There is no rule of thumb for the appropriate age of &

Comparable raasonable transaction; however, it is mportant to be aware of the compatithre market at the time of tha transaction and factor any changes in

Transaction Muliple b the marketplace environment into the anatysis, Al other things being equal, the more recent the transaction, the more reliable the value amived

Method ["CTM™) at using this technsgue.

We were unable io use this method for our valuation analysis due o lack of credible and sufficient information avadable in the public domain
ralating to comparable transactions of companses al similar stage, size and scale of oparations in the recent past.
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Met Asset Valua
Method ("NANVT)

The valee amved at under this approach is based on the latest available avdited! unaudited! provisional financial statements of the business
and may be defined as the Shareholder's Funds or Net Asset Value of the company,

Under this method, the net assets as per the financial statements are adjusted for market value of surplus/ non-gperating assets, potential and
contingent abikties, if any, The NAVY is genaerally used as the minimum break-up value for any business since this mathodalogy ignores the
future retwm the assets can produce and is calculated using historical accounting data that does not reflect how much the business is warth to
someone who may buy or invest in the business as a going concem,

Based on our discussions with the Management, and analysis of the historical and projected performance of the SPVs, we understand that the
current NAY only reflects the historical costs and accumulated profits of the respective SPVs and is not reflective of the future cash generation
and performance of the SPVs. Accordingly, we have not used this method to estimate the enterpeise value of the SPYs,

{This space has been intentionally left blank)
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Section 5: WACC Analysis

5.1 WACC Analysis

As mentioned earier, we have used the free cash flows to firn approach under the DCF
method to estimate the fair entarprise value of the SPVs based on the financial

projectong provided 1o us by the Managament,
Discount Rate

The DCF method requires the application of an approphiate discount rate that reflects the
risks involved in achieving projected cash flows, risks associated with the overall business
and industry. The discount rate considered for armving at the present value of the Free
Cash Flows is the Weighted Average Cost of Capital ("WACC"), which is derived
alangside.

Cost of Equity (“ke")

The Cost of Equity ("COE™) 5 computed using the Capital Asset Pricing Model ("CAPM®)
using the formula:
COE =Rf + f (ERF)

¥haere,

# [Rf - Risk Free Rata
« [i=Beta, a measune of maket risk
= ERP - Equity Risk Premium

The following are the factors usad for the calculation of Cost of Eguity:

a)} Risk Free Return = The risk-free rale is the starting point for all expected retum
madels, For an investmant to be sk frea, there should ba na sk of default associated
with its cash flows and further, there shoubd not be any resnvestment sk in the
investment. Accordingly, the appropriate risk-free rale should be a defauli-free zero
coupon rate that is matched up to when the cash flow or flows that are being
discounted ooour,

Considering the abovementioned paramaters, we have used a Risk-Free Rate of
7.2% based on 10-year Indian Govemment Bond Benchmark Yiekd as on the
Valuation Date [Source: CCIL).

Equity Risk Premium = While vanous techniques have evolvad over time o estimate
the ERP in & given market, we have used two of the most commonly and
internationally accepted approaches, i.e., the historical esiimate approach and the
implied estimate (forwardlooking estimate) approach to estimate ERP for the equity
markets in the Indian economy,

Histarical analysis indicates that the Indian stock market gave an average annualized
raturn of 15.2% dunng 2001=2024 for different investmant honzons, This implkes an
exceas retun of 7.6% over the risk-free rate,

To refine this estimate, we adjusted the excess return for the return generated due to
expansion in valuation mulipbes. Considering that valuation multiples cannot keep
expanding perpetually in a developed or efficient equity market, we amived al an
adjusted excess retumn of 5.1%. We then applied equal weightage 1o excess retums,
both with and without the adjustment for multiphe expanssons to calculate the ERP
under the historical approach,

On a forward-fooking basis, we estimated the returmn expectation priced in the cument
market index. Retum axpectation was calculated at a rate at which the presant valuwe
of huture expected cash flows of constituent companies of the Nifty 50 index equals
the weighted markel cap of the index. This analysis indicates that investors expact a
market ratum of 13.8% based on forecasted future eamings growth, implying an
exiaas retum of 7.0%.

We have calculated ERPs using the Historical and Forward-looking approaches and
based on the anthmetic mean of ERPs thus estimaled, we bebeve that an ERP
(rounded) of 6.75% can be considered a reascnable premium for investing in the
Indian equity markets. This dual approach halps provide a balanced view, considaring
past performance and fulure expecialions.

Wihaidsn of Ul Asots of e Teaal 31



c) Beta=Beaia is 8 measure of the systematic risk of an asset, reflecting its sensiivity to
mevements in the overall market. It is the slope of the regression line when the asset's

retums are plotied against market retums. Particulars Raw Beta O/E  TaxRate Unuﬁ
We have considered five-year pericd raw beta of the closely comparable companies IR Intrastructure Developers Limited 180 085 252% 1.10
engaged in similar operations and business aclivibes as SPVs, In order to determine G R Infraprojects Limited 1.3 0,45 5. 2% 0,83
the qﬂmparlhh mnpanlm._ we have mrmd Oul SCreening on SE.P Capital I_G by PNC Infratech Limited 133 0.99 25.2% 077
considering companies and infrastructune investment trusts engaged in the business
of road construction and maintenance, operating in India. Accordingly, from the list of Aukwin Siskicon Lisiied L 19 82N nes
comparable companies and InviTs, we have selected companies and InvlTs Bharat Foad Metwork Limited 1.32 4.44 25.2% 0.3
comparable to operaton and maintenance of toll assets under BOT model IRE InlT Fund 0.15 0,83 252% 0.08
Avorage 0.53

The raw beta has then been unleversd for their respeciive debldo-market

capitalization ratios and tax rate, and thereafter, re-deverad for the target debi-to- ,

equity ratio of the SPVs. The debt to market capitakization ratio of the comparable Based n_nlhq:bnru—n‘runilmﬂpﬂﬂﬂtﬂlmhiu estimated the COE for the SPVs as
companies is considered based on the average debt to market capitalization ratio for AT In Tabie 5.2 below:

five-yaar pariod precading the Valuation Data.

The average Debt / Equity of the comparable companies considered is ~148,1%, (i apmces los iy im ool et St
which translates to a Debt / Debt + Equity ratio of ~59.7%. Further, the existing Debt
{ Debt +Equity ratio of MIT is ~122.2%. We also understand from the Management
that the expected Debt / Debt+ Equity ratio for the Trust is =55%. Accordingly,
considering the targel capital structure of the Trust and the capital structure of the
comparable companias as mantioned above, we have considered the appropriate
target debd / todal caplial rato to be 55%, which tranglates to debt-to-aquity ratio of
~122%,. The computation of unleverad beta is given in Table 5.1 below:
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Cost of Debt ("kd™)

Pra-tax cost of debt of 8.0% has been considened for DKTL, SBTL, BDTL, BTL, DBTL and
SJEPL based on our discussions with the Management. We understand from the
Managementi that all the SFVs except SBTL and HCREPE are entitbed o benefits under
Section 801A of the Income Tax Act. 1961 and hence are expected to pay MAT during the:
Concession Period. Accordingly, an applicable tax rate of 16.3% has been considered to
arrive at the post tax cost of debt of 6.7%.

W further understand from the Management that SBTL & expected 1o shift to the new tax
regime under the Section 1158AA of the Income Tax Aci, 1561 and accordingly, for the
purpose of calculating the post tax cost of delbt for SBTL, we have considensd the applicable
tax rate of 25.2% to amive al the post tax cost of debt of 6.0%%.

For NCREPE, a pre-tax cost of debt of &.1% has been considered based on our discussions
with the Management. We understand from the Managemeant that NCREPE has shifted to
the new tax regime under the Section 11584 of the Income Tax Act, 1961 and accordmgly,
for the purpose of calculating the post tax cost of debt for NCERPE, we have considered
the applicable tax rate of 25.2% o amve af the post tax oost of debd of 5.0%.

WacCcC

WACC is appled to the free cash flows to firm from business operations and should reflect
the opportunity cost to stakeholders.

We have considered a debl-to-equity ratio of 122.2% as explained earfer in the repor.
WACC= (e x We) + (Kd (1 — 1) x Wd),
Whare,
s W - Debt to Total Capital
We - Equity to Total Capital
ke - Cost of Equity,
kd - Cost of Debt,
t - applicable tax rate

The Weighted Average Cosi of Capital for the 3PYs estimated using the above
parameters is presented in Table 5.2 bebow:

(This space has bean infentionaly leff blank)
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Table 5.2: Estimation of WACC

Particulars SJEPL NCREPE DETL SBTL BOTL BTL DBETL
Cost of Equity Calculation

Market Inputs

Risk-Frea Rale T2% T2% T2% T2% 7.2% T.2% T.2%
Equity Risk Premium 6,75% B, T5% B.75% B.TE% 5.75% B.75% B.T5%
Bata Assumptions

Selectod Assat Bata 083 063 0,53 0,63 0,63 053 0,53
Selected DVE Ralia 122.2% 1E22% 122.2% 12232% 1222% 122.2% 122.2%
Tax Rata 16.3% 25.2% 16.3% 252% 16.3% 16.3% 16.3%
Ro-Levered Bata 127 1.20 1.27 1.20 127 1.27 1.27
Cost of Equity (BCOE) 16.7% 16.3% 15.7% 15.3% 15.7% 15.7% 15.7%
Cost of Dobt Calculation

Dabi Borowing Rabe (f) 8.0% B.1% 8,05 8.0% 8.0% 8.0% 8.0%
Tax Rae 16.3% 25.2% 16.3% 25.2% 16.3% 16.3% 16.3%
After-Tax Cost of Debt B.T% 6.0% 6.T% 6.0% 6.7 B.7% B.7%
Datd to Tolad Capital % 58.0% 58.0% B5.0% 55.0% 55.0% 845.0% 845.0%
Equity to Tatal Capital % 45.0% 45.0% 45.0% 45.0% 45.0% 45.0% 45.0%
WACC Calculation

Cos! of Debl B.7% 5.0% 8.7% B.0% B8.7% B.7% B.7%
Cost of Equity 18.7% 15.3% 18.7% 15.3% 15.75% 15, 7% 15.7%
WALC [Rounded off) 10.8% 10.2% 10.8% 10.2% 10.8% 10.8% 10.8%
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Section 6: Valuation of the SPVs

6.1 Shree Jagannath Expressways Private Limited (“SJEPL")
A. Projact Details Other key details of the project ans provided below:

Shree Jagannath Expressways Prvale Limited (*SJEPL") operates a six-lane road Particulars Delalls
infrastructure project on  National Highway-168 (Old MNH-5) from Chandikhole to

Bhubaneswar section (Km 413 to Km 418 & from 0 to Km 82) in the siate of Odisha, on a F tojor Lodelion Chandihol to Brubaneswir
design, buld, finance, operate and transfer (DBFOT) basis. State (s) Cudisha
The project was awarded by NHAI to SJEPL for a period of 26 years from the date of Pl ct ToN el 1
appointment, Toll Praa Bancilo
Lcal area map of the projedt is as follows: Total Lengih 67.0 kms
Concession Period 26 years
Concession Agreement Date O6-Aug-10
Appointed Date 14-Dac-11
FCOD 14-Ape-26
Schedubed End Date” 13-Dec-a7

B. Shareholding Pattern
The shanehokding pattern of SJEPL as on the Valsation Date is presented in the table below:

Name of Shareholder Mo, of shares Shareholding %
Maphe Infrastructure Trust 147 B84 959 1000%
Maple Infra bnvit Imvestment Manager Private Limited 1 0%

C. Interest of the Trust through investment by either debt or equity

Az Informed by the managemeant, the interest of the Trust in SJEPL Is as follows:

INR M
Particulars At
Equity 23526
Secured Debt 8.856.7
Unsecured Dabt 2.700.1
Intarest on unsecuned dobt 50.1

‘it of U Assats of i Trast B8



D. Key Assumptions

The Management has provided us with the projections for SJEPL from 1 April 2026 to 13
Decembar 2037, which ia the date of end of the concession peniod. The projections and
assumptions are only the best estimates of the expected growth and sustainability of the
profitability margins, Although we have reviewed the projections for socuracy and
reasonableness, we have nof independently investigated or otherwise verified the data
provicied. YWe were informed that the Management has prepared the financial prosections
based on the Traffic Study Reports and the Technical Advisory Reports.

The following ane the key assumpbions considensd by the Management while estimating the
financial projections:

« Revenus

=]

Revenue for SJEPL is derived from toll collections for the concassion period from
Bandalo Toll Plaza. Management has provided traffic voleme, toll rates and toll
revenua for the forecast pericd based on the traffic report prepared by
independent consultant in Agril 2026,

The traffic study report egtimates the traffic volume and traffic growth rates in the
projection panod based on the basa year average annual daily traffic, seasonal
comecton factor, GOP growth rate of India, developments along the project road,
elasticity value of different vehicle type, efc.

The traffic volume is expactad to increase at a CAGR of 5.4% at Bandalo Toll
Plaza in terms of PCUs projected from FY27 to FY 38,

Annual revision of toll rate for the forecast penod shall be in accordance with
Mational Highway Fee (Determination of Rates and Collection) Rules, 2008 and
amendment thereo,

Additionally, the spplicable base rate shall be revised annually on Aprl 1 1o
reflect the fixed increass of 3% plus the incraasa in wholesale price index ("WPI™)
but such reviskon shall be restricted to 40% of the increase in WP on overall
basis during the Concession Period.

Routine Maintenance Expenses and Other Operating expenses

o Operating expenses majorly inchede routine maintenance, employee benefit
expenses and power & fuel charges. We undersiand that the Management has
estimated the routine mamienance expenses and other operating expenses
based on estimates provided by the independent consultant.

o Currently routing mainienancs is carmed out by an OSM conlracior,
Project Management Expenses

o The Management has estimated the project management expenses based on
the agread mechanism as per contractual agreement between the SPVs and the
Project Mariager.

Major Maintenance Expenses

o Majormaintenance expenses, also referred 1o as Penodic maintenance expenge
are incurmed to maintain its curmant cpearating standard.

o We understand that the Management has astimated the major maintenance
expenses based on estimates provided by the indepandant consuliant,

Depreclation and Amortisation

o The Managemant has estimated depreciation based on percantage of average
PCU on Bandalo Toll Plaza 1o the total PCU for the projected pediod.

Tax

o The Management represented that SJEPL is eligible to claim Tax benefit undar
section 801A of Income Tax, 1961 from FY2027 to FY2036 and the same has
been considered while calculating forecast tax cutflows along with any caried
forward business koss and unabsorbed depraciation, The SPV will initially pay
tax under MAT and gradually shift 1o the new regime of income tax once s MAT
credit is exhawsied.
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s  Working capital

o Working capital majorly includes trade receivables, prepaid expenses and trade
payables. The change is working capital each year is not material, therefore, we
have only considered the impact of release of working capital at the end of the
concession period.

« Capital Expenditure

o Since the 5PV is already operational, there is no capex to be incurred in the
remainder of the concession penod.

= Maodification in Concession Period (This space has bean intentionaly feft blank)

o Ag per Clause 20.2 of the Concession Agreement bebween NHAI and SJEPL,
“tn the aven! aclual average lraffic shall have fallen short of the Targal Trafc,
then for evary 1% shorifall a5 compared o the Tange! Traffic, the Concossion
Pariod shall, suhject o payment of concession fee in accordance with this
agreament, ba increased by 1.5% thersof provided thal such increase in
Concession Pericd ghall nol in any case exceed 20% of the concession periad”,

o As per Clause 28.2 of the Concession Agreement between MHAI and SJEPL.
I the even! aclual average traffic shall have exceeded of the Tame! Traffic,
fhen for every 1% excess as compared o the Tamge! Treffic, the Cancession
Poriod shall be reduced by 0.75% theveol prowvided that such reduction in
Concession Perod shall not in any case exceed 10% of the concession penod”,

« WACC Assumptions

o We have considered WACC of 10.8% for SJEPL. Refer Section 5 for
assumptions considered for amiving at the WACC for SJEPL,
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E. Valuation Conclusion:

INR b
Particulars IN-Mar-Z7 31-Mar-28 J1-Mar-29 31-Mar-30 31 Mar-31 J-Mar-32
Mo, of Months i2months 12months 12Zmonths 12monthe 12 monthas 12 months
Opedating Revenwus 28751 31738 3483.5 3,844 6 4 2283 4 GBS0
EBITDA bafore MM Exponses 2,526.2 2,807.2 3,084.5 4298 37848 41923
Lass: Depraciation and Amodization 1881 198.1 1848.1 188.1 198.1 184.1
Less: MM Expenses 221 = 2T T03.4
Eamings Bafore Interest & Tax (EBIT) 2,306.0 26081 2,595.3 23184 8832 35042
Lass: Tax 16.3% 2704 083 349.8 978 4492 4858
Gross Froa Cash Flow 2,018.9 2,208 25455 1,8921.1 24341 15084
Add: Depreciation 1881 198.1 188.1 1881 19a.1 184.1
Less: Change in NCWC - - - - -
Less: Capax 00 - 0.0 - - -
Mot Frisd Cash Flew 2. 2H.1 2,498.0 2, Ta4.T 21183 28322 1,T06.8
Discount Facior 10.E% 0.95 088 orT i) 0.83 057
P of Not Frea Cash Flows to Firm 21224 2,141.58 21233 1470.7 1,658.T7 21078
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INR Mo _

Particulars J1-Mar-33 31-Mar-34 3-Mar-35 31-Mar-36 31 -Mar-37 13-Dic-37
Mo, of Months 12 months 12 months 12 months 12 months 12 months B ronvthe
Operating Rovenue 5,130.8 5044 5 B,179.9 8,TE9.3 T.386.4 56747
EBITDA before MM Expenses 4,626.2 5.107.7 5.608.8 61603 6,7456.8 51594
Less: Depreciation and Amortization 1981 1684.1 188.1 1981 188.1 138.5
Lass: MM Expanses - A 0.0 - 1.519.8 1,167.5
Earnings Befory Interest & Tax (EBIT) & AZRD 4. BTR.5 5.410.8 5,962.2 6.027.8 3B
Less: Tax 16.3% 5491 G20.1 694.1 T8, 7 1.757.0 1,348.2
Groas Froe Cash Flow 38709 4.258.4 4,T16.5 5.185.5 3710 2,506.2
Add: Depreciation 1881 1641 188.1 1981 1848.1 138.5
Less: Change n WCWC - - - - - -
Less: Capax - - - - - -
HNet Frea Cash Flow 4,077.0 4 4585 4,514 5 5,383.T 34681 25457
Discount Facior 10.8% 051 0.45 42 038 034 ox
PV of Mot Froa Cash Flows to Firm 2,082 2.064.0 2,0684.3 2,020.7 1.180.8 8262
Suim al PV of Mal Frea Cash Flows 21,880.5

PV of Vorking capial requensments (13.8)

Enterprise Valus 21,866.9

Adfusiments

Lias: Dhabt 11,408.9

Add: Cash and Cash Equivalernts EB33.8

Equity Valus 11,090.8
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6.2 NCR Eastern Peripheral Expressway Private Limited ("NCREPE")

A, Projact Details

MCR Eastern Peripheral Expressway Private Limited ("NCREPE") is operating & six-lane
divided Project Highway Stretch starting at Km 1+000 afier Clovereaf interchange at Km
0+000 from Junction of NH=1 (starting at 1.000 km distance from Km, 36.083 of NH-1) near
Kundli Village at Sonipat district and ends at Km 138+000 after Clovedeaf Junction with
MNH-2 (Ending at 1.0 Km distanca from Km 644330 of NH-2 (Mew NH-44} on the outsking
of Pakwal fown while traversing through the State of Haryana and Uttar Pradesh, on a foll,
operate and transfer (TOT) basis.

The project was awarded by NHAI to NCREPE for a period of 20 years from the date of
appointment.

Local area map of the project is as follows:
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Other key details of the project are provided below:

Particulars Dotalle
Praject Location Kunds 1o Pahwal
_H_H:.E!, H.!-I'!ﬂ v ard Littar Frﬂ;'l“
Number of Toll Plaras 1
Total Length 138.0 kms
‘Concession Period 20 Years
Concessian Agresment Date 06-May-22
Appointed Date 11-Haw-22
Schedubed End Date 10-Movs2

The 11 toll plazas on the NCREPE route are as foffows: Badagaon, Bil-Akbarpur, Sihol,
Chajiu Magar, Dasna, Duhai, Fatepur-Rampur, Jakhauli, Mavikalan, Maujpur and
Rasooclpur.

B. Shareholding Pattern
The shaneholding pattern of NCREPE as on the Valuation Date is presented in the table

below.
Al S —— DO S—
Maple Infrastruchure Trust T4 573,450 100.0%
Mapha knfra Il Irvesiment Manager Private Limited 1o 0%

(Thig spece has been infentionally left hlank)
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C. Interast of the Trust through investment by either debt or equity

Az informied by the managemant, the interest of the Trust in NCREPE is as follows:

IR M
Particulars Amount
Equity 77457
Unsecured Debt 18.237.3

Interest on ursecured Debt 11,2005

D. Key Assumptions

The Management has provided us with the projections for NCREPE frorm 1 April 2026 to 10
Movemnbear 2042, which is the date of end of the concession pericd. The projections and
assumptions are only the bast estimates of the expecied growth and sustainability of the
proftabdity margins, Although we have reviewed the projections for accuracy and
reasonableness, we have not independently investigated or otherwise verfied the data
provided. We were informed that the Management has prepared the financial projections
based on the Traffic Study Reports and the Technical Advisory Reports,

The following are the key assumplions considered by the Management while estimating the
financial projections:

+ Revenue

Revenue for MCREPE is derived from toll collections for the concassion period
from 11 Toll Plazas and 2 new toll plazas are expected to commence operations
in FY28, Management has provided traffic volume, toll rates and toll revenue for
the forecast period based on the traffic report prepared by independent
congultant in Apnl 2026,

The traffic study report estimates the fraffic volurme and traffic growth rates in the
projection period based on the base year average annual daily traffic, seasonal
comection factor, GDP growth rate of India, developments along the project road,
elasticity value of different vehicla type, aic.

The traffic consultant has considered a positive impact in fraffic growth rates in
Menwikalan toll plaza in FY27 due to the upcoming Delhi-Dehradun Expressway
and a positive impact across all 11 toll plazas in FY26 on account of following
developments: YEIDA Developmental Traffic, Jewar Intemational Airport, IMT
Kadkhoda and IMT Schna.

Furthar, the traffic consultant has considensd a negative impad in raffic growth
in Rascolpur Exit and Fatehpur Rampur Exit toll plaza in FY2T due to upooming
Ganga Expressway and in FY33 due 1o upcoming Jewar Link Exprassway, in
Jakhuali Entry and Fatehpur Rampur Exit in FY28 due to upcoming Delhi-Katra
Expressway, in Dasna Entry and Chhajju Nagar Exit and vica-versa in FYZT on
passengers due to Delhi - Mumbal Expressway.

The traffic volume is expectad to increase at a CAGR of 5.2% in terms of PCUs
projectad from FYZT 1o FY43,

Annual revision of toll rate for the forecas! period shall be in acoordancs with
Mational Highway Fee (Determination of Rates and Collection) Rules, 2008 and
amandment thereto.

Additionally, the applicable base rate shall be revised annually on Aprl 1 o
reflect the fixed increase of 3% plus the increasa in wholesale price index [“WPI™)
but such revision shall be restricted to 40% of the increase in WPl on overall
basis during the Concession Period,

# Routine Maintenance Expenses and Other Operating expenses

o

=]

Operating expanses majory mcede noutne maintanance, employes benefit
expensas and power & fuel charges. We understand that the Management has
estimated the rouline maintenance expenses and other operating expenses
based on estimates provided by the Independent consultant.

Currently routine mainienance is camed cut by an O&M contractor,

= Project Management Expenses

=]

The Managemeant has estimated the project management expenses based on
the agread mechanism as per contractual agreement between the 5PVs and the

Project Manager,
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Major Maintenance Expenses

o

Major maintenance expenses, also refered (o as Periodic mainienance expensea
are incurred o maintain its current operating standard.

We understand that the Management has estimated the major maintenance
expenses based on estimates provided by the independent consullant.

Depreciation and Amortisation

&)

Tax

=]

The Management has estimaled depreciation based on percentage of average
PCU on afl Toll Plazas to the total BCU for the projected period,

The Management representad that NCREPE will pay tax under the new regime
under section 115 BAA of Income Tax Act, 1961 and the same has been
considered while calculating forecast tax outfiows along with any camed forward
business koss and unabsorbed depreciation.

Waorking capital

o

Working capital majorly includes frade receivables, prepaid expenses and trade
payables. Tha change i working captal each year is not matarial, therafore, we
have only considered the impact of release of working capital al the end of the
concession period.

Capital Expenditure

o

Since the SPY is already operational, there is no capex to be incurmed n the
remainder of the concession period.

Modification in Concession Period

=]

As per Clauss 24.5 of the Concession Agreement between NHAI and NCREPE,
“In tha evant aclual fee 1 shall have fallen short of or excesded the Targe! Fee
1 by move than 20%, then for every 1% shortfal or increase as compared fo the
Targel Fea 1, the Concaession Penod shall, subject to fulfifment of farms of this
Agreamant, be increased by 1.5% or decreased by 0. 75% thereof: provided thal
such increase or decregse in Concession Penod shall nod in any case decroasa
by 5 yaars and increase by 10 years”,

As per Clause 24.5 of the Concession Agreement bebwesn NHAI and NCREPE,
“In the event actua! fee 2 shall have fallan shart of or exceseded of the Tamgs!
Fae 2 by more than 30%. then for every 1% shorffall or increase a5 compansd
to the Targel Fee 2, the Concession Peviod, subjec! o fulfiment of terms of this
Agreamant, shall be increased by 1.5% or decreased by 0.75% themeal: provided
that such increase or decrease in Concession Peviod shall not in any case
decrease by 5 years and increase by 10 years”,

WACC Assumptions

[=]

We have considered WACC of 10.2% for NCREPE. Refer Section 5 for
assumpbions considerad for armwing at the WACC for NCREPE.

(Thiz space has bean infentianally lefl blank)
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E. Valuation Conclusion:

INF Min
Particulars I-Mar-27 3-Mar-28 31-Mar-29 31-Mar-30 I Mar<31 3 -Mar-32 I1-Mar-33 31-Mar-34 Ji-Mar-35
Mo, of Months 12 months 12 months 12 months 12 months 12 months 12 months 12 months 12 months 12 months
Opemaling Revanue 65523 T.262.4 F.A71.5 84,837.5 H.ra3 10,504.5 12.046.6 13.308.6 14,7274
EBITDA befors MM Exponses 5,490.8 6,107.3 B,TET.T 7,561.8 BA5L4 9,405.0 10,565.1 11,7523 13,0804
Less: Depreciation and Amorization EREE 31400 ERED 31314 EREL I 3,140.0 ERELIE 3134 31314
Lass: MM Expenses 4473 - 2238 12013 356 1,089.3 - 289.0 -
Earnings Before Intorest & Tax (EBIT) 191214 29674 34028 34,2280 4.985.4 5,288.7 74337 B3 8,858.0
Less: Tax 25.2% - - - - BRE.G 13253 1.870.5 &0t 5 25065
Groas Frow Cash Flow 19124 2,96T.4 3A0LE 32230 4,098.5 35404 5,562.8 B,22T.5 T452.5
Add: Depreciation ERE N 31400 34 ERETI R I 3,140.0 EREFE 314 3134
Less: Change in BOWG - - - - - - - - -
Mot Froo Cash Flow 5,041.5 6,107.3 E.53.0 6,360.5 T.229.9 0804 8,654.2 9,354.9 10,563.9
Déscount Facios 10.2% 085 0.86 08 0.7 0.65 059 0.53 048 a4
PV of Not Frea Cash Flows to Firm 4,804.5 52785 S124.0 4,526.2 4,686.T 4,148.5 4,621.9 4.514.7 4,633
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Particulars 31-Mar-36 31-Mar37 I -Mar-38 Ji-Mar-39 J1-Mar-0 J1-Mar-41 3-Mar42 11-Mov-42

No. of Months iZmonths  12months  1Zmonths  iZmonths  iZmonths  1Zmonths  1Zmonths B months
Operating Ravenue 16,1846 176558 192718 209847 228256 24,7651 260417 17,0008
EBITDA before MM Exponses 144738 168468 173161 189406 206454 224312 244322 182238
Less: Depreciation and Amortization 3.140.0 31314 31314 31314 3.140.0 3,131.4 31314 2,037.2
Lass: MM Expensas 1,701.3 10502 JE3.4 1.4 - - 416834 453.8
Earnings Before Intorost & Tax (EBIT) 86326 116563 118202  167BEE 17,8082 49,2088 174378 13728
Less: Tax - 26.7% 24243 29937 34783 39732 4.406.7 4,857 4 43132 34538
Gross Froe Cash Flow 7,208.2 87226 103420 18136 131028 144424 128243 10,2690
Add: Depraciation 3.140.0 31314 31314 31314 3.140.0 3,131.4 31314 2,037.2
Less: Capex - = = = = - - -
Net Froe Cash Flow 103482 118540 134734 149450 162424 175738 159557 123063
Discount Facor 10.2% 0.40 0.36 033 0.30 0.27 0.24 0.22 020
PV of Nat Free Cash Flows to Firm 4,110 42718 44060 44348 43732 4,293.1 3,537.0 25221
Sum of PV of Met Free Cash Flows 74 268.3

Py of Working capital requinaments (66.2)

Enterprise Value 74,202.1

Adfustments:

Less: Dabd BB.770.5

Add: Cash and Cash Equivalents 23505

Equity Value 9,692.2
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6.3 Dhankuni Kharagpur Tollway Limited ("DKTL")
A, Projact Details

DKTL operates a six-dane road infrastructure project in the state of West Bengal. DKTL has
entered into a concession agreement for six-laning of 17.6 km to 129.0 km, Dhankuni to
Kharagpur section of NH-16 on a design, build, finance, cperate and transfer (DBFOT)
basis.

The project was awarded by NHAI to DKTL for a period of 25 vears from the date of
appointment,

Local area map of the project i as follows:

Other key details of the project are provided below:

Particulars Dotalle
Project Location Dhankuni to Kharagpur
State (s) West bengal
Number of Toll Plazas 2
Toll Plaza 1 Jaladhulagori
ol Plaza 2 Debra
Total Langth 111.4 kms
Concessian Period 25 Years
Concession Agreamant Date l-Jun-11
Appointed Date O1-Apr-12
FCOD Z3-Sept-21
 Schedued End Date 27-May-3T

B. Shareholding Pattern

The shareholding pattern of DKTL as on the Valuation Date is presented in the lable

belaw:
MHame of Sharehokdar Moo, of shanes Shareholding %
Maple Infrasiruchure Trust 127,083,852 100.0%
Mapha knfra bnvit Imvestment Manager Private Limited 1 0.0%
Oihers 5 0%

{Thiz space has been infentionaly feft blank)
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C. Interast of the Trust through investment by either debt or equity

Az informied by the managemant, the interest of the Trust in DETL is as follows:

INRE Mn
Particulars Amount
Equity 2,254.1
Securad Dabi 66238
Unsecured Debt 14,120.4
Imerest on Debt 1.4

D. Key Assumptions

The Management has provided us with the projections for DKTL from 1 April 2026 o 27
May 2037, which iz the date of end of the concession pericd, The proections and
assumptions ane only the best estmates of the expected growth and sustainabilty of the
profitabdity margins, Although we have reviewed the projections for accuracy and
reasonableness, we have not independently investigated or otherwise venfied the dala
proviced. YWe were informed that the Management has prepared the financial progections
basad on the Traffic Study Reports and the Technical Advisory Reports.

The follawing ane the key assumptions considered by the Management while estimating the
financial projections:

* Revenue

o

Revenue for DKTL is derived from toll colections for the concession period from
Tl Plaza 1 and Toll Plaza 2. Management has provided traffic volume, toll rates
and toll revenue for the forecast period based on the traffic report prepared by
independant consultant im April 2028,

The traffic study report estimates the traffic volume and traffic growth rates in the
projection penod based on the base year average annual daily trafc, seasonal
caorrection factor, GDP growth rate of India, developmeants along the project road,
elasticity value of different vehicle type. elc. Further the traffic consultant has
also considered positive impact on traffic growih rates in Toll Plaza 1 in FY29
due to uptoming Kolkata-Varanasi Expressway.

The traffic volume is expecied o increase at a CAGR of 4.5% and 4.4% at Toll
Plaza 1 and Toll Plaza 2 respectively in terms of PCUs projected from FY27 (o
FY38.

Annual revision of toll rate for the forecast period shall be in accordance with
Mational Highway Fes (Determination of Rates and Collection) Rules, 2008 and
amendment thenss,

Additicnally, the applicable base rate shall be revised annually on Aprl 1 to
reflact the fixed increase of 3% plus the increase in wholesale price indec [“WPI)
but such revigion shall be restricted to 40% of the increase in WPl on overall
basis during the Concession Period.

+ Routine Maintenance Expenses and Other Operating expenses

Q

Operating expenses majordy mchede routing maintenance, empoyves benelit
expensas and power & fuel charges. We undersiand that the Managament has
estmated the rovting maintenance expenses and other operating expenses
based on estimates provided by the independent consultant,

Rioutine mainfenance will be camied out by O&M contractor,

As per the estimates provided the operating expenses include immediale repair
work in FY2T on account of rectification of pavemantis, minor repair wark of

struciures, repair of damaged drainage. replacement of toll managament
systems and advanced traffic management systems.

= Project Management Expenses

o

The Management has estimated the project management expenses based on
the agreed mechanism as per contractual agreemeant between the SPVs and the

Project Manager,

s  Major Maintenance Expenses

=]

Major maintenance expenses, aleo refemed to as Periodic maintenance
expenses, are incurred to maintain their current operating standard,

We understand that the Managemen! has estmated the major maintenance
expensas based on estimates provided by the independent consultant.
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Depreciation and Amortisation

o

Tax

o

The Management has estimated depreciation based on percantage of average
PCU on Tall Plaza 1 and Toll Plaza 2 to the total PCLU for the projected periad.

The Management stated that DETL s eligibbe 1o claim tax benefit under section
BOWA, of Income Tax Act, 1961 from FY2027 to FY2024 and the same has been
considered while calculating forecast tax outfiows along with any carmed forward
business koss and unabsorbed depreciation. The SPY will initially pay tax under
MAT and gradually shifi to the new regime of income tax once its MAT credit is
exhausted,

Working capital

o

Working capital majorly inchudes frade receivables, prepaid expenses and trade
payables. The change is working capital each year i3 not material, therefore, we
have only considered the impact of releass of working capital af the end of the
CONCESSIoN peniod,

Capital Expenditure

o

Since the SPV is already operational, there is no capex to be incurred in the
remainder of the concession period.

HHAI Pramium

=

As per Clause 26.2 of the Concession Agreemen, DKETL has agreed to pay 1o
MNHAI on Appointed Date a Premium in the form of an additional Concession Fee
equal to INR 1,260.6 Mn during that year and for each subsequent year of the
Concession Period the Premium shall be determined by increasing the amount
of Premium in the respectve year by an additional 5% as compared 1o the
immadiately preceding year,

Modification in Concession Period

=]

[=]

As per Clause 29.2 of the Concassion Agreement between NHAI and DKETL, “in
the ewvant aclual average fraffic shall have fallen shorf of the Targed Traffic, than
for avery 1% shortfal as compared lo the Tangel Traffic, the Concession Pariod
shal, subject fo papment of concession fae in accordance with this sgreamant,
b incroased by 1.5% themsol, provided thal such increase i Concassion Pariod
shall mod in any case excesd 20% of the concassion panod”,

The SPY has currently applied for the extension in concassion period as per the
abovementioned dause, which s pending for approval by NHAL Accordingly,
such probable extension i3 not considered for the cumment valuation of the SPV,

WACC Assumptions

Q

Ve have congiderad WACC of 10.8% for DKTL. Refer Section 5 for assumplions
considered for amving at the WACC for DETL.

{This space has been infentionally left biank)
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E. Valuation Conclusion:

IR Mn
Particulars $-Mar27  3-Mar28  31Mar29  31-Mar30  31-Mar3i  31-Mard2
Mo, of Months 12 months 12 months 12 months 12 months 12 months 12 manths
Operating Revenue 6,469.8 7.012.0 76328 8,334.7 9,128.3 0.967.2
EBITDA bafors MM Expenses 5,639.3 6,368.8 6,957.0 76248 8,382.3 8,180.1
Less: Depraciation and Amortization 0.3 80.3 90.3 803 90.3 90.3
Less: MM Expenses a79.1 5097 ; 17342 9033 1.050.5
Earnings Before Interest & Tax (EBIT) 4,560.9 5,760.8 6,886.7 5,800.2 7,388.7 8,038.3
Lass: Tax 16.3% 601.8 7071 661.0 7555 863.0 9767
Gross Froe Cash Flow 3,968,1 5.061.7 6,204.8 5.044.7 6.525.7 7.062.6
Add: Depraciation 903 20.3 90.3 503 20.3 90.3
Lesa: Change n NCWC - . - . -
Lass: NHAI Pramium 24859 2,620.7 27517 2,889.3 3,033.8 3.185.5
Mot Frise Cazh Flow 1.562.4 2513 35434 2.248.7 3,682.2 30874
Discount Facior 10.5% 0.95 0,56 0.77 070 0.53 0.57
PV of Net Free Cash Flows to Firm 1,484.3 24704 27412 1,668.0 2,257.4 2 288.1

‘it of U Assats of I Trast 38



Particulars MMard3  M-Mardé  MMar35  3Mard  3Mard7  2T-MayaT
No. of Months 1Zmonths  12months  12months  1Zmonths  12months 2 months
Opesating Revenue 10830.8 11,7851 128283 138417 150645 2,538.2
EBITDA bafore MM Expenses 99958 108810 118584 128996 13,9440 2.219.3
Less: Depraciation and Amortization 90.3 0.3 90.3 90.3 0.3 14.1

" Less: MM Expenses ; ; 3,053.1 1.538.7 . 208.7
Earnings Before Intorost & Tax (EBIT) 99085 10,7907 87180 11,2708 13,8837 1,996.5
Less: Tax 16.3% 1,085.8 1,183,1 17568 2.585.4 34204 4647
Gross Free Cash Flow 8,849.6 9,607.6 §,956.2 86852 104333 1,531.8
Add: Dapreciation 90.3 90,3 90.3 90,3 0.3 14.1
Less: NHAI Premium 33487 3512.0 38876 38720 4,085.8 866.6
et Froe Cash Flow 5,595.1 5,185.9 3,360.9 4,903.5 5.458.0 879.3
Discount Facior 10.8% 0.51 0.48 042 0.38 0.34 0.32
PV of Net Free Cash Flows to Firm 28712 2.884.9 14048 1,849.8 2,198.2 2821
Sum of PV of Net Free Cash Flows 23,0478
Py of Working capilal requinements 0.4
Enterprise Value 23,987.2
Adjustments:

Less: Debt 20,8638
Add: Cash & Cash Equivalents 1,525.8
Equity Valua 48293
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6.4 Sambalpur Baragarh Tollway Limited (“SBTL")

A. Project Details Other key details of the project ane provided below:
SBTL operates a four-lane road infrastructune project in the state of Odisha, SBTL has Partculars Dotalls
entered into a concession agreement for fowr-laning of 0.0 km to 88.0 km, Sambalpur to
Baragarh section of NH-53 on a design, bulld, finance, operate and transfer (DBFOT) basis. m‘ bt il e sl ol
(s} Odisha
Thlpm}mmmrdedthHMmsﬂTLﬁ:r&uﬂadulsummmmmul | of Toll Flazas ]
appointmant.,
: ] B ool £ ety
Local area map of the project 5 as follows: pmar PPy
~ \."\._,-’r‘"' oy Concassion Perled 30 years
'?;\u-h‘-f--—-.rf o Concession Agreement Dale 29-Jun-10
J M’"“‘H l“‘? - w Appointed Date 14-Maw-11
- :} ’F— 1 i FCOD 23-Sapt-22
ey Scheduled End Dats” 18-Jan42
: P i S T T T e T e e AY vk
4 Congress Stnke

B. Shareholding Pattern

The shareholding pattern of SBTL as on the Valuation Dale is presented in the table

below:
Hame of Shareholdar Mo of shares Shareholding %
Mapla infrastructure Trust 3172175 100.0%
Mapha bnfra Invit Imestment Manager Private Limibed 1 0%
Oihers: 5 0%

Source: Managemear!
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C. Interest of the Trust through Investment by elther debt or equity

As informed by the managemant, the interast of the Trust in SBTL is as follows:

R M

Particulars Amount
Equity 1780

Secured Dabl B,632.5

Unsacured Dabl B,572.0

Intmrast on Dabl 113.0

D. Key Assumptions

The Management has provided ug with the projections for SBTL from 1 April 2026 1o 18
January 2042 which is the date of end of the concession penod. The projections and
assumnptions ang only the best estmates of the expected growth and sustainabilty of the
profitabdity marging, Although we have reviewed the projections for accuracy and
reasonableness, we have not independently investigated or otherwisa verified the data
provided. YWe were informed that the Management has prepared the financial progections
based on the Traffic Study Reports and the Technical Advisory Reports.

The following ane the key assumptions considered by the Management while estimating the
financial projections;

*  Revenus

o

Revenue for SBTL is derived from toll collections for the concession period from
Bargarh Toll Plaza. Managamant has provided traffic valume, toll rates and toll
revenue for the forecast period based on the traffic report prepared by
independent consultant in April 2026,

The traffic stedy report estimates the traffic volume and traffic growth rates in the
projection penod based on the base year average annual daily traffic, seasonal
comection factor, GOP growth rate of India, developments along the project road,
elasticity value of different vehicle type, etc,

The traffic volume is expected o increase at @ CAGR of 4.5% at Bargarh Toll
Plaza in terms of PCUs projected from FY27 o FY42.

=]

Annual revision of toll rate for the forecast period shall be in accordance with
Mational Highway Fes (Determination of Rates and Collection) Rules, 2008 and
amendmant therelo.

Addiionally, the applicable base rate shall be revised annually on Aprl 1 to
reflact the fized increase of 3% plus the increasa in wholesale price indec (WP
but such revigion shall be restricted to 40% of the increase in WPl on overall
basis during the Concession Period,

= Routine Maintenance Expenses and Other Operating expenses

o

Operating expenses majory ndudes rovline mainienance, employes benefi
expenses and power & fuel charges. VWe understand that the Management has
estmatad the routine mamtenance expanses and other operating expenses
based on estimates provided by the indepandent consultant,

Currently the roufine maintenance is camed out by Ashoka Concessions
Limited.
As per the estmates provided, the operaling expenses includes immediate

repair work in FY27 on account of rectification of pavements, minor repair work

of structures, repair of damaged drainage, replacement of toll managerment
systems,

« Project Management Expenses

=]

The Management has astimated the project management expenses based on
the agreed mechanism as per confractual agreement bebween the SPVs and the
Project Manager.

=  Major Maintenance Expenses

o

Major maintenance expenses, akso refermed 10 as Periodic maintenancs expense
are incurmed to maintain its cument operating standard,

We understand that the Management has estimated the major maintenance
expenses based on estimales provided by the independent consultant.
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Depreciation and Amortisation

o The Management has estimated depreciation based on perceniage of average
PCU on Bargarh Toll Plaza to the total PCU for the projecied period.

Tax

o The Management representsd thal SBTL will pay tax under the new negime
under section 115 BAA of Income Tax Act, 1581 and the same has been

conssdered while caloulating forecast tax outfiows along with any carmed forwand
business koss and unabsorbed depreciation.

Working capital

o Weorking capital majory inchsdes trade receivabiles, prepaid expenses and trade
payables. The change is working capital each year is not material, therefore, we
have only considered the impact of release of working capital at the end of the
concession period,

Capital Expenditure

o Sinca the SPY is already operational, there is no capex to be incurmed in the
remainder of the concession period.

NHAI Pramium

o Ag per Clause 26.2 of the Concassion Agreement, SBTL has agreed to pay to
MHAI an Appointed Date a Premium in the form of an additional Concassion Fea
equal to INR 13.3 Mn during that year and for each subseguent year of the
Concession Perod the Premium shall ke determined by increasing the amownt
of Premium in the respective year by an additional 5% as compared 1o the
immeadiately preceding year.

Modiflcation In Concession Perlod

o As per Clause 29.2 of the Concession Agreement between NHAI and SBTL, “In
the event aclual average Iraffic shall have faben shord of the Target Traffic, then
for avery 1% shortfall s compared lo the Targel Traffic, the Concassion Period
shall, subyject fo payment of concession fae in accordance with this agreement,
be increased by 1. 5% thereof, provided thal such increase in Concession Period
shal nod in any case exceed 2009 of the concassion parod™.

o The SPVY has curmantly applied for the extension in concession period as per the
abovementioned clause, which is pending for approval by NHAI.  Accordingly,
such probabde extension is nol considerad for the curment valuation of the S5PY.

o Besides the extension menboned in the agreement, the Managemant
represented that the concession perod will be increased by further 66.48 days
on account of COVID, demonatization and All India Transport Congress Sirike,
a3 approved by NHAI which is considered for the currant valuation of the SPV.

WACC Assumptions

o We have considerad WACC of 10.2% for SBTL. Refer Section 5 for assumptions
considened for amving at the WACC for SBTL.

{This space has bean intentionally left blank)
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E. Valuation Conclusion:

INR Mn
Particulans 3M-Mar-2T 31-Mar-28 31-Mar-29 31 -Aar-20 3 -Mar-21 M-Mar-32 21-Mar-13 3 -Mar-34
No. of Months 12 months 12 monttis 12 monthe 12 monthe 12 montha 12 months 12 months 12 months
Operaling Revenue 1,507.8 1.883.2 1.821.2 2,007 6 2.184.6 2,4168.8 28413 28048
EBITDA before MM Expanses 1,120.1 1,377.8 1,521.2 1,692.4 1.853.4 2,068.4 22754 25101
Less: Depreciation and Amorization a5 3.5 3.5 a5 NG 3.5 s s
Less: MM Expanses 24.3 - 6410 H06.3 - - - 1087
Earnings Bofore Interest & Tax (EBIT) 1,064.2 1,346.2 B48.T 751.6 1.831.8 2,008.9 2,243.9 1.458.8
Less: Tax 25.2% - - - - - - 4.2 358.5
Gross Froa Cash Flow 1,084.2 1,346.2 B48.7 TE1.6 1.831.8 203549 2,199.6 1.100.3
Add: Depreciation a5 3.5 3.5 1.5 3.5 3.5 3.5 .S
Less: Change in NCWG 0 - - - - - - -
Lasa: NHA] Premium 24.5 257 270 28,4 208 3.3 328 34.5
Mot Froeo Cash Flow 1,071.2 1,352.0 8512 T54.T 1,836 20374 2,198.3 1.097.4
Déscount Facior 10.2% 0.85 0.86 oTe 0.7 0.65 059 0.53 048
PV of Net Free Cash Flows to Firm 1,020.4 1,168.6 B648.1 5374 1.184.0 1,193.8 1,168.6 5354
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INF Mn

Particulars MMar3S  31-MardE  3-Mard?  30-Mard8 31-MardS  31-Mar40  3M-Mardl 1B-Jan-42

Mo, of Months 12 months 12 months 12 months 12 months 12 months 12 mrvths 12 months 10 months

Operating Reverse 31628 34255 3,852.0 3.992.9 4,302 48533 4.984.1 4,309.8
EBITDA bafors MM Expanses 2,750.7 3,000, 3,245.7 3,523.8 2.810.2 4,135.2 4,439.5 3,801.8
Less: Depreciation and Amortizatian 3.5 ns .8 3.5 s 8 5 254

Less: MM Expanses 1.160.9 2 = 8209 1,422.2 % & 1,268.8
Earnings Bﬂﬂll“l‘!’ﬂ[m 1,56T.2 2.969.3 3. 2142 26714 2 B58.5 4. 1038 4 407.9 2.610.8

Less: Tax 25.2% 385.3 TILT 758.9 8618 8575 10212 1,097.2 6241

Gross Froe Cash Flow 1,180.9 22315 24153 2,009.6 1,999.0 3,082.5 3,310.8 1,896.7

Add: Depreciation NS ns 3.5 N5 ns 3.5 5 254

Less: Change in NCWC - - . - X - - =
Less: Capax - - - - - - - -
Less: NHAI Prermium 382 38.0 39.9 418 440 462 485 41.0

Mat Froo Cash Flow 1,477.2 2,226 2,406.9 1,099.2 1,808,5 3,067.8 3,293.8 1,881,1

Descount Factor 10.2% 044 0.40 0.38 0.33 0.30 027 0.24 022
PV of Nat Free Cash Flows to Firm 515.3 8837 B6T.A 8538 589.5 826.0 804.6 4210

Sum of P of Met Free Cash Flows 13,002.1

P of Working capital requirements (12.4)

Enterprise Valus 13,018.7

Adjstments:

Less: Debt 13,378

Add: Cash & Cash Equivalents 801.0

Equity Value 5032
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6.5 Belgaum Dharwad Tollway Limited (“BDTL")
A, Projact Details

BOTL operates a six lana road infrastructure project i the state of Kamataka, BDTL has
entered into a concession agreament for six-laning of 433.0 km to 515.0 km (length 78.4
kms), Belgaum to Dharead section of NH-48 on a design, build, finance, operate and
transfer (DBFOT) basis.

The project was awarded by MHAI to BOTL for a period of 30 years from the date of
appointment,

Local area map of the project i as follows:

Other key details of the project are provided below:

Fariculirs Dotaits
Project Location Belgaum-Dharwad
—— s
Wumber of Toll Flazas i
Toll Plaza Hirebagawadi
Total Length 794 Kms
Concession Pariod 30 years
Consession Agreement Dale 28 Jun-10
Appoanted Dats O4-May-11
FCoD 17-Fot-20
Scheduled End Date 2B-Rug-45

days on secount of COVID, demonetization, AN indla Transport Congress Sinke and irefic blockage

deke fo faod,
B. Shareholding Pattern

The shareholding pattern of BOTL as on the Valuation Date is presented in the table

below:
Mame of Sharshaldar Mo. of shares Sharsholding %
Hmhhiulhudum Tf!.m_ N - - H.EM_H_ Wﬂ_.l_:l!l'-_
Mapha Infra bnwit Investment Manager Private Limited 1 0.0%
Ohers 5 0.0%
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o The traffic volume is expected fo increase at a CAGR of 4.2% at Hirebagewadi

C. Interest of the Trust through investment by either debt or equity Toll Plaza in terms of PCUs projected from FY27 to FY46.
As informed by the management, the interest of the Trust in BDTL is as follows: o Annual revisson of toll rate for the forecast pariod shall be in accordance with
MNational Highway Fee (Determination of Rates and Collection) Rules, 2008 and
INR M amendment thereta,

Particulars Amount
Pl czeicus e o Additionally, the applicable base rate shall be revised annually on Aprl 1 to

Equity m“ reflect the fixed increase of 3% plus the increase in wholesale price index (WP
Secured Dabd 24233 but such revision shall be restricted to 40% of the increase in WP on overall
Unsecured Dabt 48440 basis during the Concession Pernod,

Imerast on unsecured Dabt 143

* Routine Malntenance Expenses and Other Operating expenses

o Dperating expensas majordy inchede routine maintenance, amployes banefit
The Management has provided us with projections for BOTL from 1 April 2026 to 28 August expenses and power & fuel charges. We understand that the Management has

2045, which is the date of end of the concession period, The projections and assumptions eatimeted ml_:" routine mﬂmnm_m"m end other oporaling expences
are only the best estimates of the expected growth and sustainabiity of the profitability based on estimates provided by the independent consultant.

D. Key Assumptions

Frargins, mum e na'._-a mi_awud the m'qacﬁ_nns for accuracy and mmg. W o Currently the routing maintenancs i carred out by Ashoka Concessions Limited.
_have IR ey GuN OF- ot vﬂnﬁedmade = 100 e o Asg per the estimates provided the operating expenses include immediate repair
informed that the Management has prepared the financal projections based on the Traffic ; b5 i . 3
Study R and the Technical Ad PSRBT work in FYZ7 on account of rectification of pavements. minor repair work of
sfructures, repair of damaged drainage, replacement of toll management
The following ane the key assumptions considered by the Managemant while estimating the systems and advanced traffic managamani systems.
financial projections:
= Project Management Expenses
= Revenue o The Management has estimated the project management expanses based on
the agreed mechanism as per contractual agreement between the SPVs and the
o Revenue for BOTL iz derived from toll coections for the concession penod from Project Manager.

Hirebagewadi Toll Plaza. Managemant has provided traffic walume, 1ol rates and
ol revenue for the forecast period based on the fraffic report prepared by

independant consultant in April 2026, = Major Maintenance Expenses

o The traffic study report estimates the traffic volume and traffic growth rates in the o Major maintenance expenses, alsc referred to as Periodic mainienance
projection period based on the base year average annual daily traffic, seasonal expansa, are incurred to maintain its currant operating standard.
commection facior, GOP growth rate of India, developmenis along the project road, o We understand that the Management has estimated the major mainten

elasticity value of different vehicle type, eic. expensas based on estimates provided by the independent consultant.
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Depreciation and Amortisation

o

Tax

2

The Management has estimated depreciation based on percentage of average
PCU an Hirebagewadi Toll Plaza to the total PCU for the projected period.

The Management represented that BDTL is eligible to claim Tax benefil under
saction 8014 of Income Tax, 1981 from FY2026 to FY2033 and the same has
bean congidensd while calculating forecast tax outflows along with any caried
forward business loss and unabsorbed depreciation. The SPV will initially pay
tax under MAT and gradually shiff to the new regime of Income tax once its MAT
credit is exhausted.

Working capital

o

Working capital majorly inchedes trade receivables, prepaid expenses and trade
payables. The change is working capital each year is not material, therefore, we
have only considered the impact of release of working capital at the end of the
CONCESSION peniod,

Capital Expenditure

o

Sinca the SPY is already operational, thera is no capex to be incurmed n the
remainder of the concession period,

NHAI Premium

=

As per Clause 26.2 of the Concession Agreement, BOTL has agreed to pay to
NHAI an Appointed Date a Premium in the form of an additional Concession Fee
equal fo INR 310.0 Mn during that year and for each subseguent year of the
Concassion Penad the Pramium shall be detarmingd by increasing the amouwent
of Premium in the respective year by an additional 5% as compared 1o the
immadiately preceding year.

Modification in Concession Period

=]

As per Clause 29.2 of the Concassion Agreement between NHAI and BOTL, “in
the ewvant aclual average fraffic shall have fallen shorf of the Targed Traffic, than
for avery 1% shortfal as compared lo the Tangel Traffic, the Concession Pariod
shal, subject fo papment of concession fae in accordance with this sgreamant,
b incroased by 1.5% themsol, provided thal such increase i Concassion Pariod
shall mod in any case excesd 20% of the concassion panod”,

We understand that pursuant to the abovementioned clause of the Concession
Agreement, NHAI has granted an extension of 4.05 years 1o BOTL via kether
dafed its 23 April 2025. Accordingly, such extension is considered for the current
valuation of the SPV.

Besides the exiension mentioned n the agreement, the Managemeant
represented that the concession penod will be increased by further 58.82 days
on account of COVID, demonetization, All India Transport Congress Stike and
traffic blockage due to flood, s approved by NHAI which is considered for the
current valuation of the SPV.

WACC Assumptions

o

We have considerad WACC of 10.8% for BOTL. Refer Section 5 for assumptions
considered for amiving at the WACC for BDTL,

(Thig space has boen intentionally feff blank)
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E. Valuation Conclusion:

IMF. Mn
Particulars F-Mar-2T  Ji1-Mar-Z8  31-Mar-28 31-Mard0  3T-Mar-31 MM-Mar-32 0 3-Marad 31-Mar-3d 31-Mar-36 31-Mar-3B
Mo, of Months 12months 12 months 12 months 12 months 12 months 42 months 12months 12 monthe 12 months 12 months
Operating Revenus 1.517.8 17716 20485 2.257.1 2.476.68 2.7331 3,0:00.1 3,263.0 32967 3419.3
EBITDA before MM Exponses 1,065.0 1,501.7 1,TEE.8 1,868.1 2,181.6 2.404.3 2,B54.E 2,830.1 2,084 3,085
Less: Depreciation and Amoiization 12.5 125 125 125 125 125 125 125 12.5 125
Laga: MM Expengss 1738 1.2682.7 = 646 8.8 152 = 1,118.8 1.580.5 -
Eamnings Before Interost & Tax (EBIT) BTAT 206.5 1,7T53.4 18824 21128 23766 26421 1,797.8 1,303.3 3,0:05.1
LessiTax 16.3% T . 186 1874 1954 2258 2615 29848 3404 3400 4118
Groas Froa Cash Flow BTR.T a7 1,586.3 1,E85.8 1,886.9 2,118.1 2,143.3 14576 8531.3 2,584.5
Add: Depreciaticn 12.5 125 125 12.5 125 125 12.5 125 125 125
Less: Change in NCWC 0.0 - - - - - - - - -
Less: Capax 0.0 (0.0 a0 a.a (0.00 (0.0 0.0 0.0 0 10.0)
Lixas: MHAI Pramium Ea4.5 8787 TS T48.1 TE3.4 8225 BE3.6 a0s.8 9522 B99.8
Mt Fre Cash Flow 24B.T [BEE. 3} BERI BE3.1 1,116.0 1, 3081 1,492.2 563.3 216 1,807.2
Discount Facior 10.8% 0.95 0,85 077 0.70 063 0.57 0.51 0.46 0,42 0.38
P of Not Froa Cash Flows to Firm 234 [485.5) GAT.2 BG5S T03.3 TdZA1 TES.T 260.9 a8 6062
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Farticulars M-Mar37 3M-Mard8 31-Mar38 3i-Mar-80  Ji-Mar-d1  3M-Mar-d2  3-Mar-3  Ji-Mar-dd  31-Mar-dE 28-Aug-8
No. of Months 12 months 12 months 12 months 12months 12 months 12 months 12 months 12 months 12 months 5 months
Operating Revenus 3.535.7 318455 4.184.1 4 5541 4893314 53474 &0 6,250.5 6. 7356 28803
EBITDA befors MM Exponses 31148 34014 37124 40570 44002  ATTTA 54792 56082 60517 26317
Less: Depreciation and Amortization 12.5 12.% 1258 12.5 125 125 12.5 12.5 125 81
Less: MM Expanses - 1431 823.1 - 14 10718 - 10264 ; 4355
Earnings Before Interest & Tax (EBIT) 34023 32488  28TEE 40448 38843 38927  S1BET 485603 G032 21914
Less: Tax 18.3% 5877 G242 5007 BE23.8 B8 8222 1.313.8 1,080.5 15684 8316
' Gross Free Cash Flow 25045 26216 29761 32206 28297 24705 38528 34888 44709 16594
Add: Dapreciation 12,5 12.5 12.5% 12,5 12.5 12.% 12,5 12.58 12.5% 21
Lass: Change in NCWC = % 2 = : . . : 7 2
Less: Capex (0.0) 0.0 0.0} (0.0) 0.0 0.0) (0.0) 0.0 00 5
Lass: MHA] Pramium 1,045.8 1,102.3 11674 1.215.2 1.278.0 1.336.8 1.406.8 14771 1.551.0 65,7
Nat Froo Cash Flow 14673 15318 12313 20179 15662  1.543.2 24585 20842 29324 994.9
Discount Facios 10.8% 0.34 031 0.28 0.25 0.23 0.20 0.18 017 0.15 0.14
PV of Mot Free Cash Flows to Firm 489.5 4T0.6 1.4 504,59 35836 4.5 452.2 3359 439.2 1388
Sum of PY of Mot Free Cash Flows B,035.9
P of Waorking capital requinements 1.0
Enterprise Valus® 8,040.9

Adjustmpnts:

Less: Dwabd TaT
Add: Cash & Cash Equivalonts 1.8
Equity Value 841.0
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6.6 Bhandara Tollway Limited (“"BTL")

A. Projact Details Other key details of the project are provided below:
BTL operates a four lane road infrastructure project in the state of Chhattisgarh and Particulars Dotails
Maharashtra. BTL has entered into & concession agreameant for four-laning of 405.0 km to
Praject Location ChhatsisgarhMaharashira border
485,0 km, Chhattisgarh/Maharashira barder to Wainganga section of NH-53 on a design, el o Venoaion
build, finance, operate and transfer (DBFOT) basis. Etale (5) ':'-H'Ilﬂﬂm and Maharashira
The project was awarded by NHAI to BTL for a period of 20 years from the date of Bumbar of Tl Phacas L
appointment, i B kil
Local area map of the project is as follows: ot Langth 72.1 kms
Concession Pariod 20 years
Coneession Agreement Dale 18-Sep-07
Appointed Date 16-har-08
FCOD S-Dac-20

B. Shareholding Pattern

The shareholding pattern of BTL as an the Valuation Date is presanted in tha tabla balow:

MHama of Sharsholkdar Hiv, of shares %
Mapla Infrastruchure Trust 26,113,085 100L0%
M“MMWMWFMHBLHM i 0.0%
Cters S 5 0.0%

{This space has been infentionaly faff blank)
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C. Interest of the Trust through Investment by elther debt or equity

As informed by the managemaent, the interast of the Trust in BTL is as follows:

INR Min
Particvlars _Amount
Equity 48.7
_-Snﬁ.lrad Db 113..:3.-_
s Db bk
Imerast on unsecunsd Dabt [ 4]

D. Key Assumptions

The Management has provided ws with the projections for BTL from 1 April 2026 to 15
March 2028, which is the date of end of the concession period. The projections and
assumptions are only the best estimales of the expecied growth and sustainabilty of the
profitabidity margins. Although we have reviewed the projeclions for accuracy and
reasonabbeness, we have not Independently investigated or otherstse venfied the data
provided. We weara informed that the Management has prepared the financial projections
based on the Traffic Study Reports and the Technical Advisory Reports.

The following are the key assumptions considered by the Management while estimating the
financial projections:

+  Revenue

=}

Revenue for BTL s derved from toll collections for the concession perod from
Sendureafa Toll Plaza. Management has provided traffic volume, (oll rates and
toll revenue for the forecast period based on the traffic report prepared by
independant consultant in Agril 2028,

The traffic study report estimaties the traffic volume and traffic growth rates in the
projection period based on the base year average annual daily traffic, seasonal
comection facior, GOP growth rate of India, developments along the project road,
elasticity value of different vehicle type, eic,

=]

=]

=]

o

The traffic volume is expected o increase at a CAGR of 5.2% al Sendureala
Toll Plaza in terms of PCUs projected from FY2T to FY28.

Annual revision of toll rate for the forecast pericd shall be in accordance with
MNational Highway Fee (Determination of Rates and Collection) Rules, 2008 and
amendment therato.

Additionally, the applicable base rate shall be revised annually on 1 September
to reflect the increase in wholesale price index ("WPI") on overall basis during
the Concession Pariod.

Routine Maintenance Expenses and Other Operating expenses

Operating expenses majordy mcludes rovling maintenance, employes benefit
expensas and power & fuel charges. We understand that the Management has
estmated the rovting manlenance expenses and other operating expenses
based on astimates provided by the independant consultant.

Currently the roufine maintenance is camed out by Ashoka Concessions
Lirnitied.
As per the estimates provided the operating expenses includes immadiate repair

work in FY27 on account of rectification of pavements, minor repair work of
structures, repair of damaged drainage, ete.

Project Management Expenses

The Management has estimated the project management expenses based on
the agread mechanism as per contractual agreement between the SPVs and the

Project Manager,

Major Maintenance Expenses

Major maintenance expenses, also referred to as Periodic maintenance expense
arg incurred to maintain is curment operating standard,

We understand that the Management has estmated the major maintenance
expensas based on estimates provided by the independent consultant
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Depreciation and Amortisation

o The Management has estimated depreciation based on perceniage of average
PCU on Sendurwafa Tall Plaza to the total PCU for the progecied period.

Tax

o The Management represenied that BTL is eligible to claim Tax benefit under
saction B01A of Income Tax, 1981 from FY2026 to FY2028 and the same has
bean congidensd while calculating forecast tax outflows along with any carmied
forward business koss and unabsorbed depreciation.

Working capital

o Working capital majorly inchedes frade recevables, prepaid expenses and trade
payables. The change is working capital each year is not material, therefore, we
have only considened the impact of release of working capital at the end of the
concession period.

Capital Expenditure

o Sinca the 5PV is already operational, there is no capex to be incurred in the
remainder of the concasaion period,

WACC Assumptions

o We have considerad WACC of 10.8% for BTL. Refer Section 5 for assumphions
considered for arriving at the WACC for BTL,

(Thiz space has bean inhentionally et blank)

{This space has bean intentionally left blank)
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E. Valuation Conclusion:

INR Bin
Pariiculars 31 -Mar-27 15-Mar-28
Mo, of Months 1Zmanths 12 months
Operating Revenue 1,414.7 1,457.9
EEITDA before MM Exponses 1,067.8 1,220.7
Less: Depreciation and Amoitization 50.2 48.0
Lasa: MM Expensss - £86.8
Eamings Boforo Inorost & Tax (EBIT) o teons  men
Lixss: Tax 16.3% 42,7 107.0
Gross Froe Cash Flow 964.8 1791
Add: Depreciaticn 50.2 48.0
Lesa: Change n MCWC 0.0 &
Less: Capax -
Mat Froe Cash Flow 1,015.0 27
Descount Facior 10.8% 0.95 .88
PV of Mot Froe Cash Flows to Firm 64,2 1951
Sum of PY of Mat Frea Cash Flows 1,188.3
P of Working capital requinements (45.0]
Entarprise Valus 1,114.3

Adpstmients

Less: Debd 1.861.0
Add: Cash & Cash Equivalants 7281
Equity Valua [18.5)
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8.7 Durg Baghnadi Tollway Limited (“DBTL")

A. Project Details Other key details of the project are provided below:

DETL operates a four lane road infrastructune project in the state of Chhattisgarh. DETL Parculars Dotails

has entered inte a concession agreement for four-laning of 222.4 km to 405.0 km, Durg

Bypass 1o Chhattisgarh/Maharashtra border section of NH-53 on a design, build, finance, Picymct Locabon By Srpens i Chibatiegehismenstin border

operate and transfer (DBFOT) basis. Satels) Chhattisgarh

The project was awarded by NHAI to DETL for a period of 20 years from the date of Number of Toll Plazas 1

appointment. Toll Plaza Takuricla

Local area map of the project is as follows: bl ol SE hwe
Concession Period 20 years
Concession Agresmant Date 2%Jan-08
Appointed Date 22-Jul-08
FCoD 10-Dec-18
Schaduled End Date 18-Mar-29

B. Shareholding Pattern

The shareholding pattern of DBTL as on the Valuation Date is presented in the table

h-ahw
‘Name of Sharshoider No. of shares %
Maphe Infrastructure Trust 26,715,184 100.0%

C. Interest of the Trust through investment by either debt or equity

As informed by the management, the interest of the Trustin DBTL is as follows:

— i
Equity 260.8
el i
.mm mw cure Debd : ;.ﬂm
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D. Key Assumptions

The Management has provided us with the projections for DETL from 1 Apnl 2026 to 18
March 2029, which is the date of end of the concession period, The projections and
assumptions are only the best estimates of the expected growth and sustainabilty of the
profitablity margins, Although we have reviewed the projections for accuracy and
reascnableness, we have nof independently investigated or otherwise venfied the dala
proviced. YWe were informed that the Management has prepared the financial projections
basad on the Traffic Study Reports and the Technical Advisory Reports.

The fallowing are the key assumptions considered by the Management while estimating the
financial projections:

* Revenue

o

Revenue for DBTL & derved from toll collections for the conoasason period from
Takurtola Toll Plaza. Management has provided traffic volume, toll rates and toll
revenue for the forecast percd based on the trafic report prepared by
independant consultant in April 2026,

The traffic study report estimates the traffic volume and traffic growth rates in the
projection penod based on the base year average annual daily traffic, seasonal
comection factor, GDP growth rate of India, developments along the project road,
elasticity value of different vehicle type, etc.

The traffic volume is expected (o increase at a CAGR of 4.5% at Toll Plaza 1 i
terma of PCUs projected from FY27 to FY28.

Annual revision of toll rata for the forecast penod shall be in accordance with
National Hghway Fee (Determination of Rates and Collection) Rules, 2008 and
amandment thereto,

Additionally, the applicabla base rate shall be revisad annually on 1 Seplambar

o reflect the increase in wholesale price index ("WPI™) on overall basis during
the Concession Penod.

Routine Maintenance Expenses and Other Operating expenses

=]

Operating expenses majordy includes routine maintenance, employes benefit
axpenses and power & fuel charges. We understand that the Management has
estimated the rouline maintenance expenses and other operating expenses
based on estimates provided by the indepandant consultant.

Currently the routing mamtenance i camed out by Ashoka Conoessions
Limited.
As per the estimates provided the operating expenses includes immadiate repair

work in FY2T on account of rectification of pavemeants, minor repair work of
structures, repair of damaged drainage, elc.

Project Management Expenses

=]

The Management has estimated the project managemant expenses based on
the agreed mechanism as per contractual agreement betwaen the SPVs and the
Project Manager.

Major Maintenance Expenses

=]

o

Major maintenanca expenses, also referred 1o a8 Periodic maintenance expanse
are incumed to maintain its cumant operating standard.,

We understand that the Management has estimated the major maintenance
expenses based on estimates provided by the indepandent consuliant

Depreclation and Amortisation

[=]

The Managemeant has estimated depreciation based on percantage of average
PCU on Takurola Toll Plaza to the total PCU for the projected period.
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o The Management represented that DBTL is eligible to claim Tax benefit under
saction B0A of Income Tax 1981 from FY2026 to FY20259 and the same has
been considered while calculating forecast tax cutflows along with any carried
forward business loss and unabsorbed depreciation.

Waorking capital
o Working capital majorly incluges irade receivables, prepaid expenses and trade
payables. The change s working capital each year is not matanal, tharefone, we
have only considered the mpact of release of working capital at the end of the
CONCESSIon penod.
Capital Expenditure

o Since thie 5PV is already operational, thera is no capex to be incurred in the
remainder of the concession perod.

WACC Assumptions

o W have considerad WACC of 10.8% for DBTL. Refer Saction 5 for assumptions
congsdered for arrving at the WACC for DBTL.

(This space has bean infantionally lef blank)

(This space has bean infentionaly feff blank)
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E. Valuation Conclusion:

IR M
Particulars 3-Mar-I7 3 -Mar-28 18-Mar-29
Mo, of Months 12 months 12 months 12 months
Opevaling Revenue 1,660.0 1,808.5 1,881.9
EBITDA before MM Expenses 1,360.1 1,542.7 1,614.0
Less: Depreciasion and Amarization 3.1 38.1 34.8
Less: MM Expenses £96.9 ) 8442
Earnings Before Interost & Tax (EBIT) 4274 1,506.5 635.0
Lizss: Tax 16.3% 1322 502 B4
Gross Froe Cash Flow 204.9 1,456.3 5476
Add: Dapredation 6.1 3.1 34.8
Less: Change in NCWC 0.0 < ;
Less: Capax 3 -
Lizss: MHA] Premium - - -
Mot Froe Cash Flow 3.0 1,402.5 5E2.4
Diseount Facior 10.8% 0,85 088 0.78
PV of Mot Frea Cash Flows to Firm Jid 4 1,278.8 4514
Sum af PV of Mat Free Cash Flows 20453
PV of Warking capiial requirements {B2.7)
Enterprise Value 19826
Adjusiments:
Less: Debl 1,285.1
Add: Cash & Cash Equivalants G442
Equity Value 1,545.7
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Section 7: Valuation Conclusion

Based on our analysis and subject to the assumptions and mitations described in this Repon, and our Engagement Letter, wi sammanee the value of the 5PVs as on the Valuation Date in

the table below
Mama of the SPY WACC %) Enterpriso Valug (INR Mn)
SJEPL 10.8% 21 8689
NCREPE 10.2% T4.202.1
DKTL 10.8% X3 9872
SETL 10.2% 13.018.7
BOTL 10.8% 8,04000
BTL 10.8% 11143
DBTL 10.8% 19826
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Section 8: Sensitivity Analysis

We have conducted sensitivity analysis on the WACC inputs, the resuks of which am as indicatad belaw:

Hame of the SPY WACE (%) Enterprise Valuo (INR Mn]  WAGE - 0.5% [%) Entorprise Valuo (INR Mn)  WAGCC + 0.5% (%)  Entorprise Valwe (INR Mn)
BJEPL 10.8% 21,866.9 1003% 224283 11.9% 21,3296
MCREPE 10.2% 74,2021 BT% 76,6651 10.7% 71,5028
DHTL 10.8% 23,8872 10.3% 24,0005 11.3% 23,387.9
SETL 10.2% 13,018.7 BT% 13,4628 10.7% 12,898.3
BOTL 10.8% B.040.9 10.3% B410.4 11.3% 7,683.3
BTL 10.8% 1,114.3 T0L3% 1.117.5 11.3% 1.111.2
DBTL 10.8% 1,062.6 10,3% 1,006.4 11,3% 1,068.9
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Section 9:

Calculation of the NAV

Particulars INR Mn INR Mn
Assots:
Investments in SJEPL 11.0890.8
investmants in MCREPE 5682.2
investmants in DRTL _4@ 3
Investments in SBTL 503.2
inrvesiments in BOTL B41.0
Invvestments in BTL® -
Invvestments in DHL 1,548, 7 28,293.2
Loans T2,048.1
Hon-Current Tax Assels 0.9
Tetal Curront Assots 15.921.2

'C-a:h and cm nqm'm 44308

Other Financial assets 11.499.4

Other Cument Assals 1.0
Total Currant Liabilities 103.7

Trade F'irlﬂﬂ 85.0

Shu‘l Ilrrrl Llawlm -
H‘-ll l:urnnt.hlﬂl 15.827.5
Total Assets A 116,170.6
Non Current Liabilities
Bodrowings 482024
Defemed Tax Liabilities 8.1
Total Liabilithes B 35,238.8
Net Asset Value A-B 79,832.2
Adjustments
Less: Sum urF'u' of IM fees B.441.8
I.mﬁutnnfl*‘nl'uﬂ.ﬂTE‘nwmu 1,244,
Adjusted Met Assoet Value T2,248.2
MNumber af outsianding equity shanes 4T2,T73,200.0
Adjusted Mot Assot Value Por Share 1828

Mmghﬂnhmanagah&wuﬂyvﬂnhﬂnpadmﬁmmfmpwmﬂmmamf
Accordingly, for praclical purposes, the fair valve /s considered as ML i the NAY
caiculation.
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Section 10: Caveats

10.1
10.1.1

101.2

1001.3

1001.4

10.1.5

10.1.6

General

Prowision of wvaluation recommendatons and consideratons of the issues
described herein are areas of our regular advisory services, The sarvices do not
rapresent accounting, audit, financial due diligence raview, consulling, transfar
pricing or domestic [ intemaftional tax-related services thalt may otherwise be
provided by GTVAPL or its affiliates.

The recommendation confained herein s not intended 1o represent value at any
time other than the Valuation Date. Also, it may nof be valid if done on behalf of
any other entify.

This Report, s contents and the results harein are specific to;
a. the purpose of valuation agreed as per the terms of our engagement,
b. the Valuation Date, and

c. am based on the data detailed in the section — Sources of Information for
each of the SPVs.

An analysis of this nature ig necassanly based on the information made avasdabhe
1o us, the pravailing stock markat, financial, aconomsc, and athar conditions in
general and industry trends in particular, as on the Valuation Date,

Ewents occurring after the date hersof may affect this Repornt and the assumplions
uged in preparing it, and we do not assume any obligation to update, revise or
raaffirm this Report.

The valuation recommendation rendered in this Report only represents our
recommendation based wpon information &l date, fumished by the Management
{or its representatives) and other sources and the said recommendation shall be
considered fo be in the nalure of non-binding advice, (our recommendation wall
however not be used for advising anybody to fake buy or sell decision, for which
specific opinion needs to be taken from expert advisors),

It should be understood that the valuation of any entity or its azsets is inherently
subjective and is subject to uncerainties and contingencies, all of which are
difficult io predict and are beyond our control. In performing our analysis, we have
relied on explanations provided by the Management and have made assumptions
with respect io industry perdformance and general business and economic
conditions, many of which are beyond the control of the SPYs. This valuation could

10.1.7

10.1.8

fluctuate with lapse of tima and there will always be several factors, for e.g.,
management capability, present and prospective competition, yield on
comparable securities, market sentiment, indusiry and economic conditions el
which may not be apparent from the face of the financial statements but could
strongly influence the vakee,

Valuaton & nol a precise science and the conclusions arrived at in many cases
will, of necessity, be subjectve and dependent on the exercise of individual
judgement. There is, therefore, no single undisputed value for the 5PVs. While we
have provided our valuation recommandation based on the information available
to us and within the scope of our engagement, others may have a different opinion.

In the course of the valuation, we were provided with both writhen and verbal
information, including information as defailed in the section - Sources of
Infarmation. In accordance with the terms of our engagement, we have assumed
and relied upon, (i) the accuracy of the information that was publicly available and
formed a basis for this Report and (i) the accuracy of information made available
o us by the Management. As per our Engagement Letter and in accordance with
the customary approach adopted in valuation exercizes, we have not audited or
otherwise mestigated the historcal/projected financial information provided 1o us.
ARkhowgh, we have made the necessary enguines regarding key assumpbons
considered in the business model in the context of the SPVs, its industry or their
economy and reviewed such data for consistency and reasonablensss, wa have
nat independently investigated the data provided by them. Accordingly, we do not
express an opinion or offer any form of assurance regarding the truth and faimess
of the financial position as indicated in the financal statemants. Also, with respect
to explanations and information sought from the Management, we have been
given to understand by Management that they have not omitted any relevant and
material factors. Qur conclusions are based on the assumptions and information
given by/on behalf of the SPVs. Tha Management has indicated to us that they
have understood thal any omissions, inaccurackes of misstatements may
materially affect our valuation analysisiresulls. Also, we assume no responsibifity
for financialtechnical information fumished by the Management Howewer,
nothing has come o our attention to indicate that the information provided was
materially mis-stated! incomect or would not afford reasonable grounds upon
which 1o base the Repon.
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10.1.9

100110

100111

10112

10113

10,114

Accordingly, we assume no responsibility for any ermors in the information
furnished by the Management or obiained from public domain and their impact on
the Report, However, nothing has come io our attention to indicate that the
information provided was materiafly mis-stated! incomect or would not afford
reasonabila grounds upon which to base the Report.

Mo investigation [ inspection of the 5PVs' claims to title of assets, matters of
regulatory nature, tax nature, kegal nature, Migation and other contingent liabilities
has been made for the purpose of this Report and the SPWs" claims to such rights
has been assumed to be vabd, No consideration has been given to hang or
encumbrances against the assets, beyond the loans disclosed in the accounts.
Therafore, no responsibility is assumed for matters of a legal nature,

The Management has represented us that the business activities have been
carried out in the nommal and ordinary course between Valuation Date and the
date of this Report for the SPVs and that no material adverse change has occurmed
in their respective operations and financial position between the respective
afaremnentioned dates,

We have relied on explanations and mfomnation provided by the Management and
accapted the information provided to us as consistent and accurate on an "as i’
basis, Mothing has come to cur attention o indicate that the information provided
has material misstatements or would not afford reasonable grounds upon which
o base the Repart.

The Report assumes that the SPVs comply fully with relevant laws and regulations
appkcable in all their areas of operations unless otherwise siated, and that the
SPVs will be managed in a compatent and responsible manner. Further, except
a3 specifically stated 1o the contrary, this Report has given no consideration 1o
mattars of ragulatory nature, tax nature (including domestic and international tax
ete.) and legal nature, including msues of legal tike and compkance with local laws,
and litigation and other contingent liabiMies that ame not recorded in the
audiedfunaudited balance sheet of the SPVs,

Our conclugion of valuation assumes thal the assets and liabilites of the SPVs,
reflectad in their respactive latest balance sheeis remain intact as of the Repart
Date. Ve have assumed that the Rabilities are only these which were made
available to us in the key items of the audited' provisional financial statements
provided to us and thal there ane no other contingent kabilities, wnusual contractual
obligations, substantial commitments or claims against all 5PVe which would

10.1.15

10.1.16

10,147

10.1.18

10.1,19

10,1.20

10121

10.1.22

materially affect the financial staternents and have an impact on the valuee unless
specifically stated by the Manageament.

Our report is not, nor should it be construed as our opining or certifying the
compliance of the SFVs with the provigions of any lew including companies,
taxabon or &s regards any kegal implicatons or issues arising theracn,

We have rebed on data from extemal / publc sources. These sources, although
considered to be reliable, are exiemal and hence, we assume no liakility for the
accuracy of the data,

We have assumed thal the business continues nomally without any disruptions
due to statutory or other extemal inlemal cccumences,

Our valuation is primarily from a business perspective and has nol taken into
account various begal and other corporate structures beyond the Emited
information made available to us. Hence, our ogsnion should not be construed as
legal advice or a legal opinion,

The recommendation rendered in this Report only represents our
recommendaton basad wpon the fnancal information of the SPVWs till the
Valuaion Date and other relevamt information tll date, fumished by the
Managemeant (or its representatives) and other seurces. Our valuation analysis
was compleied on 20 May 2026, and we have not updated cur work since that
date. Our valuation analysis should not be construed as mvestment advice,
specifically, we do not express any opinion on the suitability or otherwise of
enterng into any transaction with the 5PVs. Any perscn [ parly inending to
provide finance [ invest in the shares ! business of the S5FVs / their holding
companses /[ subsidianies | associates ! investee companes [ other group
companses, if any, shall do 8o after seeking their own professional advica and after
carrying oul their own due diligence procedures lo ensure that they are making an
inforrmed decsion,

We have no present or planned future interest in SPVs and the fee for this repon
is not contingent upon the values or resulis reported hangin,

Our scope does not include reviewaudit of the transaction documents induding
shareholders’ agreement, share subscription agreement.

Under no circumstances whatsoever, are we to be held kable for any loss,
damages, costs or expenses arising in any manner or form, from acls of frawd,
misrepresantation, misstatement, provision of incomect information or withholding
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10.1.23

10.1.24

10.1.25

10.1.26

10.1.27
10.2

10.2.1

10.2.2

10.2.3

of information from us on part of the SPVs, their directors, employees or agents.
We will nof be liable for any losses, claims, damages or liabilities arising out of the
actions taken, omissions of or advice given by any other advisor to the SPVs or
the Management.

Wa do not accept any liability to any third party i relation fo the issua of this
Report. I is understiood that this analysis does not represent a faimess opinion on
the valuation of the SPVs.

The scope of work has been limibed both in terms of the aneas of the business and
operations which we have reviewed and the extent io which we have reviewed
them, There may be matiers, other than those noted in this repodt, which might be
relevant in the contexd of the valuation of 5PWs and which a wider scopa might
uncover. Our assistance/ this repert should not be considered any advice for
financial reporting purposes.

Any discrepancies In any table £ annesure between the total and the sums of the
amounis ksted are due to rounding-off.

The valuation worksheets prepared for the exercise are proprietary to GTVAPL
and cannot be shared. Any clarifications on the workings will be provided on
request, prior to finakzing the report, as per the terms of our engagement.

This Report is subject to the laws of India.
Use and Distribution of the Report

Our appointment was formalized via engagement letier dated 06 June 2025 and
addendumn to the engagement letter dated 17 April 2026 however, the work had
siaried earlier based on werbal confirnation. Further, the information provided by
the Management have been appropriately reviewed in carrying out the: valuation,
Sufficient time and information were provided 10 us 1o carmy out the valuation,
This Report is intended for the sobe use in connection with the pupose as sat out
above, 1 can however be relied upon and disclozed in connection with any
statutory and regulatory filing in connection with the provision of SEBI InviT
Rejulations. However, we will not accept any respensibility o any other parly o
whom this Report may be shown or who may acquine a copy of the Report, without
our written conseni

Medther this Repod nor ks contents may be referred to or quated In any registration
siaiement, prospecius, offerng memorandum, annual report, loan agreement or

10.2.4

10.2.5

10.2.8

027

other agreement or docurmnent given to third parbes, without our prior writlen
consant except for disclosures to ba made to relevant regulatony authomies or as
required under apphicable laws and in accordance with applicable SEBI
regulations,

This Report and the information contained in it k5 absolutely confidential and
intended only for the sole use and information of the Management and only in
connaction with the valuation of the SPW's for the purpose as indicated in the
Repoet. for which we have been appointed. Without Emiting the foregoing, we
understand that the Management may be required to share this Report with
regulatory or judicial authorities or necognized stock exchanges or as requined
under the applicable laws, We hereby give consent to such disclosure of this
Repart, on the basis that the Valuer owas responsibility only to the Managemant
that has engaged us, under the terms of the engagement, and no other person;
and that, 1o the fullest extant permitied by law, the Valeer accapts no responsibikty
or kability to any other party. in connection with this Report. It is clarified thal
reference to this Report in any document and / or filing with any recipient, shall not
be deemed 1o be an acceptance by the Valuer of any responsibility or liabdity to
any person f party other than the Trest.

This Report is not a substitute for the thind party’s own due diligence’ appraisal’
enguires! independent advice that the third party should undenake for his
purposa, If any persan [ party (other than S5PVs | choosas to place reliance upon
any maters included in the repor, they shall do 50 at their own risk and without
recoursa to the Valuer,

We understand that a copy of the Valuation Repor prepaned wnder this

engagement is required to be shared with the statutory auditors of the Client for

informational purposes only.

B} We would like to emphasis that the statutory auditors of the Chent shall keep
the Valuation Report confidential and shall not make any daim on GTWVAPL
for matters anising out of or consequent upon issue of our report 1o L

c) We do not owe any duty of care and accep! no responsibility or Eabilty
towards the statutory audibors, investors and shareholders, with regard to dur
repoit.

Our analysis is invalid, if used for any other purpase ather than stated herein. The

Trust shall indemnify and hold hammiess GTVAPL and its personnel against all

claims by third parties, induding its Auditors anising direcily or indirectly as a result

of the Report being shared with third parties.
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Appendix: Glossary

CSRP
CwIP
DBFOT

DBTL
DKTL
EBIT
EBITDA

ERP

Bhandara Tollway Limited

Belgaum Dharwad Tollway Limited

Billion

Build Operate Transher

Compound Annual Growth Rate

Capital Expenditure

Commerncial Operation Date

Compulsary Converible Preference Shares
Crorg

Company Specific Risk Premium

Capital Work in Progress

Design Build Finance Operate Transfer
Descounted Cash Flow

Durg Baghnadi Tollway Limited

Dhankuni Kharagpur Tollway Limited
Eamings before Interest and Tax

Earnings before Interest, Tax, Depreciation and
Amortization

Engineering, Procurement, and Construction
Equity Risk Pramiurm

Enterprise \Value

Frea Cash Flows o Firm

Final Commercial Oparation Date

Fair Valua

Financial Year ending 31 March

Gross Domestic Product

Gross Value Added

Hybad Annuity Model

India Brand Equity Foundation
Internatonal Monetary Fund

MaRTH
MCREFE

MH
NHAL
OMT
O&M
PAT

SEBI
SJEPL
5PV
TOT
WACC

Indian Rupes

Imvestment Trust

Cost of Dabi

Cost of Equity

Kilometer

Minimum Alternate Tax

Model Concession Agresmiant

Maple Infragtructure Trust

Million

Ministry of Road Transpart and Highways
MCR Eastern Penipheral Expressway Private
LLimiibed

Mational Highway

Mational Highway Authority of India
Operate Maintain Transfer

Dperation and Mainienance

Profit After Tax

Profit Before Tax

Passenger Car Unit

Public Private Padnership

Present Value

Rlisk freae rate

Sambalpur Baragarh Tollway Limibed
Securities and Exchange Board of India
Shrea Jagannath Expresaway Private Limited
Special Purpose Vehicles

Toll Operate Transfer

Weighted Average Cost of Capital
Wholesale Price Index
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Disclosures as per SEBI InvIT Regulations

Disclosures required as per Regulation 21 of SEBI InviT Regulations:

Sr. No. SEBI InviT Regulation requirement Section/Anneoure
a) List ol one-time sanclionsfapprovals which ane oblained or pending Arsnimore 1
b List of up to dale/overdus pakodic clearances Annexure 1
c) Simternant of assets Anneune 2
dj Latest images of tha projects Arnmuoure 3

&) Estimates of sliesdy carmied a well 83 propased Magor repairs and improvements aleng wilh estimated time of complation Amaxuie 4

iy Revenue pandencies including lecal authosity taxes sssociaied with imT asset and compounding charges. if any Annecure 5a
a) Om=gaing and closed material litigations induding tax disputes in relation to the assets, if any: Anneuosra Sb
) Yulmerability 1o natual of induced hazards thal may nal have been coveded in lown plarning! building control Anneure 56
i} Disclosuns of the fact whether the ransaction is & related party fransaction or not Annesune §
1] Dedails of projectad revenus Annexuna T
k) Dietails of projecied axpenses Annexure 8
1] Comparable companies’ business description Annexure 3
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Annexure 1: One-time sanctions and approvals and overdue periodic clearances

The Management has represented us that All the one-lime permits, consents, and approval in accordance with the respective Concession Agreemenis and the apphcable laws has been
obtained by the SPVs.

Annexure 2: Statement of Assets

INE M

MHama of SPV Nat Tangibla Assets Mot Intangible Assots Othar non-current Assats Total non-current assets Currant assats
SJEPL - g - 10,116.7 254 10,174.5 1,088.7
NCREPE T4.5 55,882.1 128.4 56,085.0 28324
DKTL 8.3 27,9543 168.4 28,158.0 1.571.1
SETL 34 10,507.5 291.8 10,802.5 560.2
BOTL a7 88327 BT 8,867.1 a2
BTL 4.1 1,003.5 8.5 1,046.5 T8
DETL 348 1,746.8 12,0 1,762.5 865.9
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Annexure 3: Latest pictures of the projects

A. Site Pictures - SJEPL

Croogle

-

, Odisha, India =

Sourpe: Sihe wimil's conduched as on § March 2028




B. Sita Picturas - NCREPE

Sourca’ Sife wiaits conduched &s on 10 March 2026

‘eihitia of Ul Asieris of 1 Tl



C. Sita Pictures - DKTL

Sourpe’ Sife wisits conduched as on 11 March 2028

gal, Incin -

: ‘F"" '“1.Ill-l!.rn Ll 1

[x]

Incliq -




D. Site Pictures - SBTL

Ddisha, India

1a, India =

Source Sife wisits conducfed as o 10 March 2026
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E. Site Picturas - BOTL

Spwrpa: Sife waits conducted a3 on § March 2026,




F. Site Pictures = BTL

t -
| 7]
r
"

i » [

8. MMaharashtra, India . dara, Maharashtra, India =

Sourpe: Sife wisits conduched as on 10 March 2026
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. Site Pictures - DBTL

Source: Sife WS condushed &8 on 10 Marsh 2026
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Annexure 4: Estimates of already carried as well as proposed major repairs and improvements.

Historical Major Maintenance:
Particulars FY 2020 Frao2i FY2022 FY2023 FY 2024 FY20215 FYI028
SJEPL - - - - - 241.6
MCREPE - - - - - - -
DOETL B55.8 TEE.E 305.8 - - - -
SETL - = - E00.4 8158 - -
BOTL 360.9 224.5 2316 0.7 - - -
BTL 1232 5872 . - - 1427 .
DETL - - 550.7 168.0 - 1614 -
Projected Major Maintenance:
Particulars FY202T FY2028 FY2029 FY 2030 FY2031 FY2032 FYZ2033 FY2034 FY2035 FY2036
SJEPL 221 - - W27 TO34 - - A 0.0 -
WCREPE A4T .3 - 2338 1.401.3 356 1,066.3 - 269.0 - 1, 7013
DHTL re. S04 T = 1.734.2 #0033 10506 - - 3.083.1 1,538, 7
SETL 24,3 - 410 809,32 = = - 1,018,7 1,180.9 -
BOTL 1TaE 12827 . B4 388 152 - 1,119.8 1.509.85 -
BTL - B88.5 - = = = - . =
DaTL B96.9 - G442 - - - - - - -
Particulars FY2037 FY 2038 FY2039 FY2040 FYZo41 FY2042 FY2043 FY 2044 FYZ045 FY2048
SJEPL 1.519.8 1.167.5 - - - - - - - -
HWCREPE 1.0849.2 534 3.4 - - 41634 #6385 - - -
CHTL = 208.7 - - - - - - - -
SBTL - 8205 1,182 - - 1,265.8 - - - -
BOTL - 1431 - Fe R - T234 11,0715 - 1.026.4 - 4385
BTL . = = = ™ = = = a =
CETL - - - - - - -
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Annexure 5a: Revenue pendencies including local authority taxes associated with InvIT asset and compounding charges,
if any

The Management has represented to us that there ame no revenue pendencies including local authonty taxes and compounding charges with respect to the SPV, as on the Valuation Date.
Annexure 5b: Pending Litigations

NCR Eastern Peripheral Expressway Private Limited

Sr.Mo  Pending before Particulars Status Amount involved (INR Mn)

Under the Concession Agreament, boll fees can only be revised on 18t Aprll each year and thal boo
based on the agroeed paramatars. There are no provision o modify the kogic in a dosed loop toling
Eysbem.
Furthanmmare, the archlectune of the Toll Management System [TMS) for the Project, as defined in
the agreament babeaan NHAI and WVaaaN, mandates that users entering the Projec withoud propasy
recording their entry ane to be charged the farhes! applicable foll fes. However, on bwo separate
ooccashons, MHAI issued instructions 1o its Systam integrator, Mifs VaaaM, to modify this policy by
charging the nearesi applicable toll fea instead, without providing any justification for tha change.
This wnilateral aleralion has rasulied in & sigrificant loes of revenua o e Concessionaia, On the
Tolowing occasians:
Instance 1: Commenced on 14ih December 2022, reversed on 2Tih December 2022 (14 days)
Instance 2= Commenced on Sih Febaiany 2023, reversad on 3rd June 2023 (114 days). The NHAI
instead of taking thesr System Iniegrador to task, for reasons that remain undear, directed s System
Irtesgrataor (o modity the tall policy, thersby changing the change for unpasned entries from e farthest
appdcabde ioll fee o the nearest epplicable toll fes on two separale occasions 85 stated in the

1 ‘DipakReachve Board previous shide resulling in a loss of revenue to the Project, i Kot 0
The matter has been refemed 1o the Dispute Resolution Board (DRB) for nesclution.

Dwring the pendency of proceedings befone B dispule resclution board for this claim as well as the
HCREFE Toll Loss Claim manticnad above, MHAI has Med & counter-claim against NCREPE far an
amount of INR 171,08, 11 387 for excess user fee collected by MCREPE, HCREPE has contested
this o the grounds st such 2 daim has never been mace by NHAI prévioudly and ig Being tabled
bafore the Dispute Reschtson Board for the first time withoul foliowing the process laid down undar
the Concession Agreement. The DRE accordingly did ot consider this claim as part of the ool
hearings an 28th November 2025 and recammended thal NHAD may issue a commurscation in this
regard In accondance with the Concesslon Agreemant if NHAI wished (o pursue this daim further.

Oral arguments before the DRE were concluded on 26 November, 2025. Upon submission of writlen
statemant by NCREPE and NHAL the DRE sought clarifications on certain factual aspects. Oral
argumnents are now scheduled far Bth March 2026,
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Dispuie Resche Board

As par the CA, the Maintonance of Advance Traffic Management System (4TMS) and Transpostation
H.Bnaqmﬂﬂyﬂmml.ﬂ-] {AMC followed by DLF) were to ba the responsibiity of the NHAI untl
1 Movembar 202

Ther amrangément Mn' DOLP and AMC coverage Tor the TMS and ATMS sysbems until 151 November
2025 was congidenad by MIT when bidding for the TOT-T bundle. However, afer being Swadded the
Project and prior b the formal takecwver, the Cencessionaire identified several critical gaps in the
TMS gystem, which were communicated (o NEA dde lefier dated 29 Oct 2022, Despile this, AL
Tadad 1o respond and menaly forwarded the matiar ta tha BE for TMS and ATME syslems,

Following the takecver of NCR-EPE, since the MHAI failed 1o enforca the obligations on its system
integrator bo comply with the SLA a8 pér Concession Agresmant resulting in repeated breakdowns
and increased usar complaints. For instanca, in December 2022, user complainis soared bo 807,
companed fo the usual average of approximately 130 complaints per month, NCREPE was heft with
na aplien but o approach the Ms VaaaM Ezell to provide masntenance services for the TMS thenabry
Incuring an additional expenses olaling approximately INR 8.5 crona (CAD 1.4mn) (as of 315t
January 2025)

Diaspite theasa angoang issues, MHAI nat only failed 1o enforca compliance by s VaaaM bul also
ook punitive aclions against the Concessionaire by instrecting the system integrator to alier 108 fees,
which was in direct confradiction (o the Concesason Agreemenl. This kas resulted in addienal
revanus loss, which is being disputed as a separate case. Given NHAl's reluctance to intervena and
ihe impracticalty of replacing the TMS systems mid-project, the Concassionaire was compelled to
negatiate 8 separate agresment with M's VagaM for the mainenance of the existing TMS systams at
an additional axpenditure of approximately INR 8.8 crore (CAD 1.4mn) tuuf:“aJmmr?D?ﬂ
The meatier has been refemed (o the Dispute Resolution Board (DRB] for resalution.

Ciral argnamants bafore the DRE were conduded on 26 Novembar, 3025, Upen submission of wriklen
slalament by NCREPE and NHAL the DRB sowght clarfications on canlain factual aspects. COral

argumeants are now schadulad for Gth March, 3026,

Pre-Dispute, Asistant Labaur
Commisicnar

Anurag Kumar, an ex-smployes of NCR EPE, ("Claimant”) has raised dispute before the Asst. Labour
Commiassonar. Further detads are not svailabls in relafion 1o the daim. The Claimant submitted his
resignation on 30th September 2025 to NCR EPE requasting 1o be relieved by 315t October 2025, As
pet the Appointment Lefier signed by the Claimant, he was cbligated (o senne a threes months' notice
jperkod or pay salary in leu thereaf. Lipon the Claimant's request, NCR EPE exarcised its right to waive
2 months of the notice parod in ey of payment of wages, allowing him to axt on 311 October 2025
instead of completing the full three-month nolite perod as per the lefms of the Appointmend Letter.
The matter may potentlaily relate 1o the above |ssue.

Ordar Avalted a5
Mext date of hearing
16.04 2026 Mot Quasnifed
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Shree Jagannath Expressway Private Limited ("SJEPL")

Sr.No  Pending before

Particulars

Status Amount involved

1 Local Dafhi High Count

The present Chvil Suit was filed by SIEPL along with an infesim application | 1A, 48172012) praying the
Hon'ble couwt Be gran ingunclion against the oppaosite pary (AOB0A) from resorting any illegal acthilies
that may cause damage 1o the men and machinery and from any Begal sirike, gherano and dhama in
and argund 500 mi radius of Manguli Toll Flaza.

The facts leading bo firg of the case was that SJEPL is authorized o collect the revisaed 1ol at Manguli
Toll Plaza as per the ferms of tha CA, NHAI issued the letier on 24.11.11 revising the rate as per NH
Rude 5 of 2008 an the basis of the base rals provided in the notification & 181011 by the Gowd of India
(Dept of Transport & Highways). Aggraved by this, one Keonjhar Nava Mirman Farishad has filed a
PIL before the Orizsa High Counl challenging the notfication along with an nberim application to gran
injunction against SJEPL & others from the revised fea to which the High Cour has
dEmction nat to collect the revised 10l SJEPL prefermed an SLP before the Supreme Court and the
Hon'bile Courl was pheated bo grant Stay againgd the order of the High Courl and kepl in abeyance.

SJEPL has m-commenced the operaSons colecing the rnvised toll wharin the private buses have
been forcefully passing through the toll plaza withou! paying the boll, and threataning tha
staff. Further, they have made & press relaase sell-prociaiming them to be 8n unbrella organization of
Al Odisha Bus Owners Asscciafion & also posed a threat for the (oll collection, Hence the present suil,

The: prosent writ patition was filed by Tetrahedron Higher Secondary Schoal praying the Hon'ble Cour
o quash the nolification & 19102011 & the letler of NHAL df 24.11.2011 and the school buses (o be
alliowed to ply 81 the concessional rales 85 per the circulars dated 5..8.2002 and 26.3.2005 |.e @ Rs
1000 per bus,

A Misc. patition 7425M%9 was also filed seeking for an intesim direction ato collect the tod fee at 8
concessional rale as was already provided o them ealier and not al the enhanced rate ie. as per the
clrculars dated 5_8.2002 and 28.3 2005 Le. § Rs 1000 per bus.

Counter Affidandt filed.

Mext date is nol given and ot Quanified

yet fo ba Bsted

The attached wiit application has been fled by the Petitioner with a prayer o hold that coection of toll
al Manguli, Panikoll, Hasanpur, Kanthagher and Eanagodi ks dlegal and for a direction te stop coBaction
of toldl ai these toll plazas, He has stated in his petition that Manguli 1ol gabe is established within 598
Kirmies. of Chawdwar Muricipal srea and theredoe in violaton of NEAL At and Fules,

Vakalatnama was filed.
SJEPL to file the Counlar
arfficdavi

ot Cuantified

‘il of el Al o

Tl



High Court

An artdral tibunal passed an award dated September 29, 2017 (Arbilral Award™) in relation 1o a
degparta betwean SUEPL and tha NHAI partaining 1o the interpratation of the fee notification issuwad by
the Gowammeant of India (Depament of Transpor and Highways) dabed Octabar 18, 2011, Such
dispute arose whan SIEPL compleled the six-laning of the new Mahanadi brdge and thereaftar,
athemptad 1o collact 1ol from vahiclas using the Mahanadi bridga, which was nol allowad by NHA|
wnidl February 2017, By way of the Arbitral Award, the amitral bunal held, amongst ofhers, that: (i)
SJEPL was entitled to collact 108 on the Mahanad| bridge from the date of the kahanadi bridge’s six
lamirg: and (i} the NHAI was liable to pay the amound daimed by SJEPL up to June 2016 togather
with & rate of imenes! 8l the prevailing bank rate phes 5% up to the date of Arbitral Award, and
theraafter at tha prevailing marked rate plus 2% parcent il the date of payment. Aggrieved by the
Asbitral Award, the NHAI {the “Applicant”) Sled an application dabed December 28, 201 T under thi
Aspitration and Concilistion Act, 1996 (“Arbitration Act”) bafore the High Court of Delni ("High Court’)
challenging the Arbéral Awand, The estmated amount imobved in this matier is approximatedy ©
2,781.08 milion. The High Coun by way of its onder dated bMarch 7, 2022 has set aside the Asbitral
FAward, SJEPL has filed an appaal on Apail 23, 2022, in relation to the order passed by the High
Court.

Mext Hearing date 18 on
20.04.508 Mot Ciuaniified

Dhankuni Kharagpur Tollway Limited

Sr.Mo

Pending beforo

Particulars

Status Amount involved

Chief Metropaolitan
Hazari court

DETL was in receipd of show cause nolice dabed Maovembar 4, 2019 lor valation of provisions of Section
204 of the Companses Act, 2013, Le., for non-submission of Secretarial Audit Repon (MR-3) for
financial year 2018-17, DKTL has fled a reply staling that the tumover of DKTL cossed INR
250,00,00,000 (ndian Rupees Two Hundned Fifty Crona) mark for the first time during the financial
year 201817 and cawisa the various appointments undar the Companies Ad, 2013 and the
appoirtment of secretanial suditors is 1o e done basis the audted Fnancials for the preceding inancial
year and hance the provisions for appolniment of secretarial awditors ware not applicabile for financial
year 201M8-17 since the tumaver for preceding finandal year 2015-16 was below INR 250,00,00,000
(Indian Rupaes Two Hundred Fifty Crore). The ROGC, Dedhi has filed prosecution in the samea matier
undar section 204 of the Companiss Act, 2013 against DKTL before the Tis Hazan Court. Dedhi,

MNewxt haaring dabe is on

04,06, 2026 Mot Quariified

Dwlhi High Coun

The: cximinal miscellanecus: case and criminal miscellaneous applications filed against the ROC by
DKTL & Ova., ai the High Court of Delhi &1 New Daihd (baaing case numbers CRLM.C. 348/2024 &
CRLM.A, 1376-TH2024) for quashing the ROGC's criminal proceedings for the non-compliance of
Sechion 204 of the Companies Adl in FY 2018-17.

Mext haanng dale is on

#1.08 2006 Mot Quartifled
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Sambalpur Baragarh Tollway Limited

Amount invalved

SrMo Pending bofore  Particulars Siatus {INR Mn)
Congurmar
Mo #ifverss onder by COMSETEr coun, Sambialpur.
1 Court, The naexd hearing date ts 12032026 0.04
Sarmbak Mo appeal or review prefemed by SBTL.
o Consurner compiain ba s1op collection of Toll on Circumventing Road. On an appesl by SETL, a stay
2 Court has bean put cn thesa andars by State Commission vida its crder dated Febreary 27, 2024, Mathor it on slay 1.00
' Subsegquently, SCORC vide onder dated 7.11.2024 se aside order passed by DCDRC Sambalpur ' '
Sembsipur and directed DCDRC Sambalpur o disposa of CC No. 10 of 2024,
Consumer Appeal No260 of 2023 against the Onder passed in CC R0, 53 of 2024 before the State
3 Court, Cammission and the Distriel Commission has been restraingd bo stay execution of its erdes dabed The rexd hearing date is 20,02 2038 0.30
Sambalpur March 37, 2024.
c Cn an appeal filed by SETL, the State Commission vide iis order dated Febneary 27, 2024 stayed the
order dated Jameary 2, 2024 of Disirict Commission with a dinection (o depasit by way of demand
4 Lo drall S0% {8fly percent) of the amount onderad by District Comimission. The same has been complied  ©oB ent reserved on December 08, 2025, 008
Sambalpur by SBTL.
Consumer Crder dated September 30, 24 passaed in CC Mo 41724 by DCDRC Sambalpur, However, this ordar
8 Court, has been stayed by SCORC, Cuftack in E.C, Mo, 112 f24 untll further cides subject (o deposit 50% of  Hearing Completed and Judgement Resened 3,00
Sambalpur the awarded amount.
Consumar complaind to slop collection of Toll on Cicumventing Road. Complainan casa allpwed by
Consumer judgment dabed 30.08.24 by DCDRC directing refund of Rs 230/ and payment of compensation of
8 Court, RS 250004- and litigation expansion 5000i- each . Againal which FA No. E14 of 2024 (Pending) Haaring Completed and Judgament Resared oa7
Sambalpur prafarred in SCORDC and on 30 Seplember 2024, SCORC stayed onder passed in CC NO 56 /24 by
DCDRC, Sambalpur, i el ki
Lansmer oo of R O e S e oot SO o i FA Mo, S0 of
compenaation mnd liligation expansion each. Against which FA Mo,
¥, 2024 (Panding) prefemed in SCORDC. Order dated September 30, 24 passed in CCNO 6324 By Heaing Compleled and Judgement Resarved .48
Stmbalpar DCORC Sambalpur is stayed by SCORC wntil further onder.
Complainant case allowed by judgment dated Seplember 30, 2024 by directing refund of R 230/
e and payment of compensation of RS 25000/~ and Rigation expansion 50000~ each, Appeal Mo, FA
M. 808 of 2024 filed wah SCORC, Cuttack snd SCORC stayed the operation of the aforesasd order
- issued by DCORC until further arder subject to deposit 50 % of awarded amount in DCDRC, FIRAg Coumpiid: And Sucgenpes Fiserv b1z
Sambaipur within a periad of 15 days from the date of recaipl of copy of the order and respondent
deposiled the same. Fostad for further argumants.
Consumer Commpiinol oue scoasd by Jadoiail taled Sepdivar 30, 26 b (scilg A 1 e 2000 it
payment of compensation of RS 25000/- and itigation expansion S000/- each . Appeal Mo, FA B13 of
- 2024 filad with SCORC, Cuttack, On Dacember 19, 2024, order dated September 30, 24 passed in | o>ing Completed and Judgement Reserved bin

CC Mo, T2R24 by DCDAC Sambalpur was stayed until further orders.
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Complainant case allowed by judgment dated 30.09.24 by directing refund of Rs 230/ and

Conaumear et
of compensation of RS 250004 and tigation expansion S000:- each, Appaal No. FA No, 812 of 2024
W ta fled with SCORC, Cultack, On December 19, 2024, order dated September 30, 24 passed in CCNo. | 00 Completed and Judgement Resarved a8
121724 by DCDRC Sambalpur was stayed until further orders. Listed Tor further anguments,
Complainant case allvwed by judgment dated 30. 05,24 by directing refund of Rs 155/ and
Congumer of compensation of RS 259000/ and igation axpansion S000/- each, Appaal No, FA 811 of 2024
1 Court, filed with SCORC, Cuttack. On Decernber 19, 3024, order dated September 30, 24 passed in CC Mo,  Heafing Completed and Judgement Resened 0.01
Sambalpur SES24 by DCORC Sambadpur stayed wnbl fusther onders,
Listed for further arguments,
o Complainart petiton allowed vide judgment dated 2000824 directing refund of Ra 310 /- with 7%
intesrest and compensation of RS 25000/ each. Appeal FA MNo. B0S of 2024 filed with SCODC,
B e Guttack against the judgement dated 20,0624, e ook siclatlaite. gobied iz i
Lisbed for furiher arguments.
Consumar Compdainant petition allowed vide judgment dated 20.08.24 directing refund of Rs 230 /- with T%
13 Court, imerest and compensation of RS 25000/~ each, Appaal FA No. B0S of 2024 filed with SCDDC, Hearing Completed and Judgement Resered 0.10
Sambalpur Cuttack against the judgement dated 20.08.24. Listed for fusther argumsnts,
sl mﬂl Jusgement delivered by DEDRC Nuapada on June 21, 2025 and rebef granted to the complainant, [ ke SO0 3058 ada
Sambalk Appeal Mo, FA Mo 50872025 filed in SCORC on August 4, 2025 hewring '
Bhandara Tollway Limited (*BTL")
Sr.MNo  Pending before Particulars Status Amount involved
MACP Petition wis 168 of MV Act in relation to accdent of Gunwan! Tembhekar on December 18,
1 District and Sassion Court, 2017 on the ground that accilant was caused as ne radium was fixed on dhider and dua o the pits Thee et hoaring date & 0.1
Bhandara and holes on the road - ABL is added as necessary party as entire responsibility of operation and om 06,02 2026 '
mairenance of Mational Highway Mo. 6 i on MY Ashoka Highways Lid.
Judige Labsour Court at . The et haaring date ks
! Bhandars Doourrencs of accident whila on duty of BTL on 13,02 2026 Mot Cuantifiad
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Annexure 5c: Vulnerability to natural or induced hazards that may not have been covered in town planning/ building

control

The Management has represented us that there are no such natural or induced hazards which have been not considered in town planning/buiiding control with respect 1o the SPVs,

Annexure 6: Disclosure of the fact whether the transaction is a related party transaction or not

The Management has confirned that no acquisition of asset by the Trust is a related party transaction.

Annexure 7: Details of Projected Revenue

Shres Jagannath Expressway Private Limitaed (“SJEPL")

Particulars Fyzoay Fyzi2a FY2028 F¥2030 FY2031 FY2032
Rewenue from Toll Oparations 2ET5 31734 34835 3 Bad i 4 2084 4 B646,0
Other material income .

Tatal 2.875.1 3,718 J.483.5 1.E44E & 2284 4, B6E.0
Particulars Frzoal Fr20a4 FY2oas FY2038 Fy2oar FY20as
Rewenua from Tell Operations 51306 5544.5 84794 B,789.3 T.556.4 SETAY
Other material income

Total B.130.5 5,B44.5 B178.8 B,TE9.3 T.064 B.BTA.T

Toll Rates: The year-on-year growth i the toll rates for the projected panod s considaned as: Annual basa increasa 3% + 40% increasa in WPI
{derved from the aciual WP growth as of March 2025)

Traffic Estimates: The traffic estimates are considened based upon a traffic study conducted by independent consultant appointed by the Trust, The

year-on-year traffic growth in PCLU for the projecied penod is considerad in the range of 4.0% to B.6%,
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NCR Eastern Peripheral Expressway Private Limited ("NCREPE")

Particulars FY20Z7T  FY2028  FY2028  FY2000  FY2031  FY2032  FY2033  FY2034  FY2038
Revenue from Toll Oparations 85523 72621 79715 88375 97933 109045 120486 133088 147274
Other material income . . - .
Total 685523 72621 79715  BEIE 97933 109045 120466 133006 147274
Particulars FYZD38 FY2037 FYZ2038 FY2038 FY 2040 Fy2041 FY2042 FY 2043

Revenue from Toll Operations 16,1946 176568 102718 200847 228256 247851 268417 17,9908

Other matevial incomea - - - - - - -

Total 16,1946 176568 192219 209847 228256 247651 268417 17,9808

Toll Rates: The year-on=year growth in the toll rates for the projected penod is considered as: Annual base increase 3% + 40% Increase in WP (derived from the actual WP growth as of

March 2025)

Traffic Estimates: The traffic estimates are considered based upon a traffic study conducted by independent consullant appainted by the Trusl. The year-on-year traffic growth in PCU for

the projected perniod Is considered in the range of 3.9% 1o 6.4%.
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Dhankuni Kharagpur Tollway Limitad ("DKTL")

Particulars FY202y FY202a FYzi2e Fy2030 FY2o FY2032
Raewanue from Toll Operations B6,489.8 T.012.0 THILE B.234.7 91283 9.967.2
Other material income . - - . . -
Total B,469.8 7.012.0 THILE BA34.7 81283 8,9&T.2
Particulars FY2033 FY 2034 FY2035 FYZ0a8 FY2037T FY 2038

Fewenwa from Toll Operations 10,8368 1176850 128283 13847 15,064.6 25382

Other matedial incomea - - - - - -
Total 10,8388 11.7EET 12B283 13847 15,084.6 2,838.2

Toll Rates: The year-on-year growih in the foll rates for the projected peniod is considered as: Annual base increase 3% + 40% Increase in WP (denved from the actual WPI growth as of
March 2025

Traffic Estimates: The traffic estimates ane considerad based upon a traffic study conducted by independent consultant appainted by the Trust. The year-on-year traffic growth in PCU for
the projected perniod is considered in the range of 3,7% o 5.0%,

‘eihitia of Ul Asieris of 1 Tl



Sambalpur Baragarh Tollway Limited (“SBTL")

Particulars FY.2027 FY2028 FY2029 FY2030 FY2o Fragaz FY2033 FY2034
Rewvenue from Toll Operations 1,507.8 1.853.2 18212 2,007.8 2,184.8 2,418.8 26413 2,854 .8
Other matedial income - =

Total 1,507.8 1,663.2 1,821.2 Z,007.8 2,184.8 24168 ZE413 2, B04.8
Particulars FY2035 FYZ2036 FYZOaT FY203s FY2039 FY.2040 FY2041 FYZD42
Rewenwa from Toll Oparations 3,163.8 34255 3e82.0 39629 43032 4 6533 49841 4.309.8
Othar material incoma - - - - - - - -
Total 31838 14288 18820 13,9929 4,303.2 4,653.2 49841 4,309.8

Toll Rates: The year-on-year growth in the toll rates for the projected period is considered as: Annual base increase 3% + 40% increase in WP (derived from the actual WPl growth as of
March 2025)

Traffic Estimates: The traffic estimates are considerad based upon a traffic study conducted by independent consullant appointed by the Trust. The year-on-year traffic growth in PCU for
the projected penod is considered in the range of 3.0% to 5.9%..

‘eihitia of Ul Asieris of 1 Tl



Belgaum Dharwad Tollway Limited (“BOTL")

Particulars FY2027 FY2028 FY2029 Fraoa0 FY20 FY20az2 Fr20a3 FYaoa4 FY2035 FY20458
Ravenuwse from Tell Oparations 15176 1.6 2,049.5 2,257 2A4THE 2,733 3,000.1 3.260.0 3,268.7 34193
Cither maderial incoma

Taotal 1.517.6 1,T71.6 2/049.5 22671 ZATE.B 2,733.9 30009 3. Z03.0 3, 286.7 34183
Particulars FY2037 FY2038 FY2033 FY2040 FY2041 FY2nd2 FY2043 FY2044 FY2045 FY2045
Rirvenuws from Toll Operations 3.535.T7 AB455 41841 4.558.1 48334 5,342.4 §,779.0 6,250.5 67398 2,080.3
Othar matesial incomea
Total 3,535.7 3.B45.5 4, 184.1 4,554.1 4,933.4 53424 5,778.0 6,250.5 6,739.6 2,560.3

Toll Rates: The year-on-year growth in the foll rates for the projected peniod is considered as: Annual basa increase 3% + 40% increasa in WP (derved from the actual WPl growth as of
March 2025)

Traffic Estimates; The traffic estimates are considered based upon & fraffic study conducted by independent consultant appointed by the Trust, The year-on-year traffic growth in PCU for
the projected period is considered in the range of -3,3%% to 11.9%.
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Bhandara Tollway Limited (“BTL")

Particulars FY 02T FYZoza
Rewenwa from Tell Operations 1.414.7 1,457.9
Other material incoma -

Total 14147 1,457.8

Toll Rates: The year-on=year growih in the toll rates for the projected penod is considered 100% of increase in WP (derved from the actual WP growth as of March 2025)
Traffic Estimates: The traffic estimates ane considered based upon a traffic study conducted by independent consullant appainted by the Trust, The year-on-year traffic growth in PCU for
the projected period is considened as 5.2%.

Durg Baghnadi Tollway Limited [*DBTL")

Particulars FY2027T FY20X8 FY2028
Rewvenws from Toll Oparations. 1,88000 1.808.6 1.881.8
Other matesial incoma - - -
Total 1,690.0 1,808.6 1,881.9

Toll Rates: The year-on-year growth in the toll rates for the projected period is considered 100% of increase in WP (derived from the actual WPl growth as of March 2025)

Traffic Estimates: The traffic estimates ame considered based upon a traffic study conducted by indepandent consullant appointed by tha Trust. The year-on-year traffic growth in PCU for
the projecied penod Is considered in the range of 4.8% o 4.5%.
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Annexure 8B: Details of Projected Expenses

Shree Jagannath Expressway Private Limited [("SJEPL")

Particulars FY20IT FY2028 FY20za Fya03o FY 2031 FY2032
O&M Elp 3308 FAT A 364.T 383.0 A0ZA 4322
CSR . - 36 9.6 17.8 28.1
Prosect Manager Fee 18.0 19.3 20.7 2241 238 253
Total 2489 3887 389.0 4147 443.5 4737
Particulars FY2033  FY2034  FY2038  FY2038  FY2037  FY2008
OZM Exp 4424 4855 488.8 513.2 538.9 308.4
CER 2 | 422 514 82.5 TE.Z2 m|m.2
Project Manager Fee 27.1 29.0 31.0 332 35.5 %7
Total 504.5 5367 571.2 §08.9 650.6 516.3

Tha year-or-year inflation % for the projectsd pariod is amved at 5% for O&M Expense and ai 7% for Progect Manager Fee.

MCR Eastern Peripheral Expressway Private Limited ("NCREPE")

Particulars FY20zT FY2028 FY2028 FY20d FY¥ 2031 Fy20a2 FY X033 Fir2034 FY 2035
O&M Exp 1,004.5 1,083.8 1,14B.5 1,205.9 1.286.2 1,3205 1.396.0 14658 1.539.1
CSR - . - - - - - - -
Project Manager Fea 570 610 B5.2 698 4T 789 B5.5 w5 97.8
Total 1,061.5 1,154.8 1.213T 1,275.7 1.340.5 1,409.4 1.481.5 1,557.3 1.637.0
Particulars FY2036 FYa037 FYZ038 F¥an33 FY 2040 Fyanat FYI042 FY2043

Q&M Exp 15160 1,665.8 1.78.7 18707 1,964.3 20625 21656 14017

CER - = 5.2 380 T4.8 1245 18687 2816

Projct Manager Fea 104.8 1121 110.9 1283 1373 146.9 1572 100.7

Total 1.720.8 1,808.3 1,908.8 2,035.4 21764 23139 2,509.5 1,76T.0

The year-or-years inflation % for the projected perod i amived al 5% for O&M Expense and a1 7% for Project Manager Fee,
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Dhankuni Kharagpur Tollway Limited ("DKTL™)

Particulars FY2027  FY2028  FY2028  FY2030  EY2031  FY2032
O&M Exp 810.4 B21.7 8528 5055 718.7 7887
CSR % % g 32
Progect Manager Fee 20.0 215 23.0 248 26.3 28.1
Total 830.5 8432 8758 T10.0 T48.0 TEL.0
Particulars EY 2033 Y2034 EY23E FyY2038 EY 3T FyY2038
O&M Exp 7835 B33.2 8748 918,68 984 5 1592
CSR 204 38.7 606 856 116.7 154.1
Project Manager Fee 30.1 32.2 344 359 39.4 8.5
Total 844.0 504.1 8698 10421 14207 318.9

The year-on-year inflation % for the projected pariod is armved at 5% for O8M Expenge and af Tl for Project Manager Fee,

Sambalpur Baragarh Tollway Limited (“SBTL")

Particulars FY2027 FY2028 FY2029 FY2030 FY2031 FY2032 Fy2033 FY2034
D&M Exp i76.3 2735 287.1 0.5 318.8 3324 343.0 3B6.5
CSR - - - - - - -
Progact Manager Faa 1.2 120 12.9 138 14.7 158 16.49 180
Total 367.8 285.5 300.0 362 31313 348.1 365.9 384.5
Particulars FY2038 FY2036 FY2037 FY10aa FY20a8 FY2040 Fy20d1 Fr2042
OEM Exp 384.8 4040 4242 4454 487.7 481.1 515.8 4353
CSR - - N - - - .7
Progect Manager Fea 18.3 207 21 237 253 27 29.0 24.9
Taotal 404.1 424.7 445.3 455.1 483.0 5182 544 5 4648.0

Thea year-pr-year inflation % for the projecied peried is amived at 5% for OAM Expense and ai 7% for Project Manager Fae.
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Belgaum Dharwad Tollway Limited (“BDTL")

Particulars FY2027 FY 2028 FY2029 F¥2030 FY2031 FY2033 FY2033 FY2034 FY20315 FY 2036
O&M Exp 4455 2823 2754 89,2 303.8 3188 348 3516 3841 JBT.5
CSR 3 . = 3 - 2 = = 5 =
Project Manager Fee 74 76 8.2 8.7 9.4 10.0 10.7 115 123 131
Total 452.8 269.9 2816 7.8 330 3288 55 3830 3813 400.6
Particulars FY2037 FY2038 FY2039 FY 2040 FY2041 FY 2043 FY 2043 FY 2044 FY2045 FY 2046
O&M Exp 406.9 42732 44008 471.0 454 8 519.3 G453 8724 6.2 2588
CER = 1.8 T.0 13.8 20,2 28.3 34 472 628 T84
Project Manager Faa 14.0 15.0 16.1 17.2 18.4 187 211 228 241 10.6
Taotal 420.9 A0 4ATLT 502.1 5332 5653 599.8 6423 BET.9 3486

Thea year-or-year inflation % for the projecied paried ia arived at 5% for D&M Expense and 8f 7% for Project Manager Faa.

Bhandara Tollway Limited (“BTL")

Particulars Fy2027 FY2028
O&M Exp 351.4 2324
CSR 4.5 34
Project Manager Fee 1.0 1.1
Total 357.4 2373

The yaar-on-year inflation % for the projected peried Is armived at 5% for O&M Expense and al 7% for Progect Manager Fee.
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Durg Baghnadi Tollway Limited (“DBTL")

Particulars Fy2027 FY2038 FYZ2029
OEM Exp 376 2810 2542
CER 0.0 12.5 1.2
Pregect Manager Fae 23 25 25
Total 3.9 2659 8T8

The year-on-year inflation % for the projecled period is ared al 5% for O8M Expante and a1 7% for Preject Manager Fee,
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Annexure 9: Comparable Companies Business Description

Hame of Comparablo

Sr.No
Company

Comparable Company Description

q IRE Infrastrnetiure
Developers Limited

IRB Infrastrechure Developers Limied engages in the infrastructune denelopment business in India, | operales in two segments. Buill, Operate and TransfenToll Operale
and Tranafer, and Construction. The company develops roads and operates and maintains roadways. N also provides real estabe, hospilality, and airport devalopmant
senices, as wel a5 cperates as an investimant managar. The company was incorporated in 1958 and ks based in Mumbai, India,

2 G R Infraprojects Limited

G R Infrapropects Limied, through its subssdianes, provides engineedng, procuremeant, and constrection services for roads, bridges, rads, ainpon runways, metres, and
Hﬁmphwh it operates through Construction and Contract; Bult, Operate and TransfariAnnuity Projects; and Others segments. The company constructs stabe and

national highways, bridges, cuberts, Byowers, airpor rurmways, unnels, and ral over bridges, H also offers a range of serdoes an a tumnbey basis in railway infrastucture
progecs, swuch 88 chil infrastructures, inchuding earhworks, biidges, station buddings. and facilities; new track laying & rehabilitstion of existing tracks; raitway
alectrification and powar systems; and signaling & telecommunication services. in addition, the company designs, engineaing, procures, fabricates, arects, instals, and
COMMISions power ransmission ines, Furber, il mamfachras hermoplastic road-marking paints and road signage; and fabicates and palvanizes medal crash bamiers,
as well as processes biumen. The company was fcemary known as G.R. Agarwal Bullders and Developers Limited and changed iis name to G R Infraprojects Limited in
August 2007, G R Infraprojects Limibed was incorporated in 1995 and is headquaniened in Lidaipur, India,

3 PMC Infrabech Limited

PMC infratech Limiled, together with its subsidianes, operales as an infrastnectune imestiment, development, construction, oparation, lndmuwﬂmﬂwrlyln Iruia.

Tha company underakes various infrastreciure projects, inchuding roads, highways, bridges., fiyovers, power transmission lnes, airport urmways and pavemants. rural

drinking water supply, irigation, industrial anea developrment. rail freight comidoers, and other infrastruciure projects, i also provides end-to-gnd infrastruchune

mmmmmwnmmw procurament, and constructhon seneces on a fxed-sum turmkey basis, &5 well 5 on Bn em rate basis; and execules and
implemants projects on a design-buld-finance-operate-dransfer, operate-maintain-transfer, hybrid anmuity model. and other public-private parinership formats, Tha

company was formerly known as PNC Construction Company Limiled and changed its name to PNG Infratech Limited in August 2007, PNC infratech Limited was

foamdad In 1H9uu:lluhuadqmﬂmad Inhrl India,

Bharat Foad Metwork

L] IRE IlT Fund

Ashoka Buildcon Limited engages in the infrastructune development business in India. The company operales Srough Construction & Contract Related Acthily, Buill,
Operate and Transfer (BOT); and Sale of Goods segments. |t engages in the construction of infrastructure fac8®ties on enginearing, procunement, and construction basks,
as will as buill, operabe, and transfer basis. In addition. the company undertakes various projects. Such as highways, bridges. power projects. buildings, ity gas
digtribution projacts, waler projects, and ralways. Further, 2 sells ready mix concreta and real eslate properties, Addiionally, the comparny develaps saftware far
mmmm mmmm Aﬂmmmmﬂmmmmwuhnuhmmmu

Bharat Road Metwork Limited owns, ﬂmmmhm -mwmmmwmmhmnumnmmﬂwn
implementation; toling oparations and highway management; and advisory and project management senvices, Including construction supervisionidebt syndecation. The
company was incorporated in 2008 and is based in Kolkata, India,

IRB IrmddT Fund specializes in imesting in toll road assals in the indian stales of Maharashira, Gujaral, Rajasthan, Kamataka, and Tamd Madw.
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