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Report Ref No: RVA2425AMDRRNOOS 13/02/2025

Oriental InfraTrust

Acting through Axis Trustee Service Limited (in its capacity
as the “Trustee” of the Trust)

3" Floor, Plot no. 8 Sector B-7, Local Shopping Complex
Vasant Kunj, New Delhi 110 070

Sub: Valuation of the Specified SPVs (as defined below) of Oriental InfraTrust, pursuant to valuation
requirements of SEBI {Infrastructure Investment Trusts) Regulations, 2014

Dear Sirs,

We refer to our engagement letter dated 3™ August 2023 wherein RBSA Valuation Advisors LLP (“RBSA”)
was appointed by Oriental InfraTrust ("OIT"/ the “Trust”/ “Client”), as an independent valuer, as per
Regulation 2(zzf) of the SEBI (Infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”)
for carrying out the valuation of the Specified SPVs (as defined below) as at December 31, 2024 (“Valuation
Date”).

Oriental InfraTrust is an Indian infrastructure investment trust sponsored by Oriental Structural Engineers
Private Limited and Oriental Tollways Private Limited (together referred to as the “Sponsors”). OIT is
registered with the Securities and Exchange Board of India (“SEBI”) as an infrastructure investment trust
under the SEBI InvIT Regulations. OIT Infrastructure Management Limited is an investment manager to OIT.

As at the Valuation Date, OIT operates six BoT Toll/ annuity road projects through the following SPVs
(together referred to as the “Specified SPVs”/ “Trust Assets”):
1. Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”)
Oriental Pathways (Indore) Private Limited (“OPIPL”)
OSE Hungund Hospet Highways Private Limited (“OHHPL”)
Oriental Nagpur Betul Highway Limited (“ONBHL")
Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL”)
Biaora to Dewas Highway Private Limited (“BDHPL”)

ou e wN

In this context, OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the Section
247 of the Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India, to carry out
the valuation of the Specified SPVs as at the Valuation Date, pursuant to SEBI InvIT Regulations.

Head Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 Tel: +91 79 4050 6000
Corporate Office: 1081 & 1082, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tel: +91 22 6130 6000
Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES
TRANSACTION TAX | ADVISORY SERVICES

RBSA

Advisors
We enclose our valuation report (the “Report”) providing our opinion on the fair enterprise and equity
valuation of the Specified SPVs of OIT as of 31° December 2024, on a ‘going concern value’ premise. The
attached Report details the valuation approach and methodologies, calculations, and conclusions with
respect to this valuation.

We have analyzed the information provided by/ on behalf of the Trust through broad inquiry, analysis and
review but have not carried out a due diligence or audit of such information. We have relied on the
explanations and information provided by/ on behalf of the Trust. We have no present or planned future
interest in the Sponsors, the Specified SPVs, the Investment Manager or the Trust except to the extent of
our appointment as an independent valuer. Our professional fees for the valuation are not contingent upon
the values reported herein. Our valuation analysis should not be construed as investment advice
specifically, we do not express any opinion on the suitability or otherwise of entering into any financial or
other transaction with the Trust/ Specified SPVs.

Our valuation analysis must be considered as a whole. Selecting portions of our analysis or the factors we
considered, without considering all factors and analysis together could create a misleading view of the
process underlying the valuation conclusions. Valuation is a complex process and is not necessarily
susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis
on any particular factor or analysis.

Our valuation conclusion is included herein, and the Report complies with the SEBI InvIT Regulations and
guidelines, circulars or notifications issued by SEBI there under.

Please note that the Report must be read in conjunction with the Assumptions and Limiting Conditions,
which are contained in Section 3 of this Report. This letter, the Report and the summary of valuation
included herein may be provided to the Trust’s advisors, the Securities and Exchange Board of India and
other regulatory and supervisory authority, where required under the applicable regulations.

This letter should be read in conjunction with the attached Report.

For RBSA Valuation Advisors LLP,
(RVE No.: IBBI/RV-E/05/2019/110)
(LLPIN: AAA-0842)

Pkl

—

Name: Ravishu Vinod Shah
Designation: Partner
Asset Class: Securities or Financial Assets (RV No.: IBBI/RV/06/2020/12728)
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1. Executive Summary

Oriental InfraTrust ("OIT"/ the “Trust”} is registered with the Securities and Exchange Board of India (“SEBI”)
as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure Management
Limited (“OIML” or the “Investment Manager”) is acting as Investment Manager to the Trust, Oriental
Structural Engineers Private Limited and Oriental Tollways Private Limited (together referred to as the
“Sponsors”) are acting as Sponsors to the Trust and Axis Trustee Service Limited (“Trustee”) is acting as the
Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

As at the Valuation Date, OIT operates six BoT Toll/ annuity road projects (together referred to as the
“Specified Road Projects”) through the following SPVs (together referred to as the “Specified SPVs”/ “Trust
Assets”), which have entered into concession agreements with National Highways Authority of India
{“NHAI”} under BOT Toll/ Annuity model:

Sr. Name of the SPV Name of Section NH Total Length Category
No. (Kms)
1 Etawah-Chakeri (Kanpur) Etawah-Chakeri Project NH-2 160.212 Km BOT Toll
Highway Private Limited including
structure of
23.167 kms
2 | Oriental Pathways (Indore) | Indore Khalghat Project NH-3 (New 77.61Km BOT Toll
Private Limited NH-52)
3 OSE Hungund Hospet Hungund Hospet Project NH-13 99.054 Km BOT Toll
Highways Private Limited
4 | Oriental Nagpur Betul Nagpur Betul Project NH-69 (New 174.2 Km Annuity
Highway Private Limited NH-47)
5 Oriental Nagpur Bye Pass Nagpur Bypass Project NH-7 117.078 Km BoT Toll
Construction Private
Limited
6 Biaora to Dewas Highway Biaora Dewas Project NH-52 (Old 141.26 Km BoT Toll
Private Limited NH-3)

Source: Information provided by the Management

In this context, OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the Section
247 of the Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of India, to carry out
the valuation of the Specified SPVs as at the Valuation Date, pursuant to SEBI InvIT Regulations.

Valuation Analysis

The Discounted Cash Flow (“DCF”’) method under the Income Approach has been adopted for carrying out
the Enterprise Valuation of the Specified SPVs. Free Cash Flow to Firm (“FCFF”) method under DCF has been
applied based on the projected financial statements of the Specified SPVs provided by the management of
OIT (the “Management”). The Enterprise Value has been computed by discounting the projected FCFF of
the Specified SPVs beginning from 1% January 2025 untii the end of the respective concession period of the
Specified Road Projects, using an appropriate Weighted Average Cost of Capital (“WACC").

Page 1
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The Trust had appointed Crisil Limited (“Independent Consultant”/ "Traffic Consultant”) to carry out Traffic
study for estimation of toll revenue for each of the Specified Road Projects of the Specified SPVs over their
respective concession periods. We have relied upon the Traffic Due Diligence Reports dated January 2025
of the Specified SPVs for Enterprise Valuation.

Valuation of a company/ business is not a precise science, and the conclusions arrived at in many cases will
be subjective and dependent on the exercise of individual judgment. There is, therefore, no indisputable
single value and we normally express our opinion on the value as falling within a likely range. However,
considering the nature of the engagement, we have provided a single point value estimate. While we have
provided our opinion on the enterprise value of the Specified SPVs based on the information made available
to us and within the scope and constraints of our engagement, others may have a different opinion.
Accordingly, we expressly disclaim all liability for any loss or damage of whatever kind which may arise from
any person acting on any information and estimates contained in this Report which are contrary to the
stated purpose.

While our work has involved an analysis of financial and other information provided by/ on behalf of the
Management, our engagement does not include an audit in accordance with generally accepted auditing
standards of Specified SPVs existing business records. We have not carried out any independent technical
evaluation or appraisal or due diligence of the assets or liabilities of Specified SPVs. Accordingly, we assume
no responsibility and make no representations with respect to the accuracy or completeness of any
information provided by/ on behalf of the Management. Our Report is subject to the scope, assumptions
and limitations detailed hereinafter. As such the Report is to be read in totality, and not in parts, in
conjunction with the relevant documents referred to herein and in the context of the purpose for which it
is made.

Enterprise Valuation of the Specified SPVs as of 31 December 2024 has been carried out considering inter-
alia Traffic Due Diligence Reports of independent consultants, Project management agreements, Major
maintenance agreements, Business plan/ Projected financial statements of the Specified SPVs and other
information provided by/ on behalf of the Management, industry analysis and other relevant factors.

The Valuation summary of the Specified SPVs as of 31% December 2024 is as follows:

Etawah-Chakeri (Kanpur) Highway Private Limited 10.5% 1,270.9
Oriental Pathways (Indore) Private Limited 10.2% 211.6

OSE Hungund Hospet Highways Private Limited 10.5% 1,402.5
Oriental Nagpur Betul Highway Limited 8.8% 2,324.1
Oriental Nagpur Bye Pass Construction Private Limited 10.5% 4,442 9
Biaora to Dewas Highway Private Limited 10.4% 2,948.9
Total Enterprise Value of Specified SPVs 12,600.9

Page 2
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Enterprise Value of Trust (Consolidated) #

INR in Crs
Particulars as at 31 December 2024 Amount
Enterprise Value of the Specified SPVs 12,600.9
Less: Contingent Liabilities @ (26.5)
Less: PV of IM Expenses (173.1)
Add: Other assets/(liabilities) of the Trust (net) (5.1)
Enterprise Value of OIT 12,396.2

# Enterprise value of OIT (on a consclidated basis) has been estimated after considering inter-alia Enterprise
value of the Specified SPVs and adjustment, as appropriate, for Present value of IM expenses, Contingent
liabilities (based on Management's estimate of probability of materialisation) and book value of other assets/
liabilities (net) of OIT

@ Based on Management's estimate of probability of materialisation

Page 3



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES

TRANSACTION TAX | ADVISORY SERVICES R B 5

Advisors

2. Engagement Overview

Oriental InfraTrust ("OIT"/ the “Trust”) is registered with the Securities and Exchange Board of India
(“SEBI”) as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure
Management Limited (“OIML” or the “Investment Manager”) is acting as Investment Manager to the
Trust, Oriental Structural Engineers Private Limited and Oriental Tollways Private Limited (together
referred to as the “Sponsors”) are acting as Sponsor to the Trust and Axis Trustee Service Limited
(“Trustee”) is acting as the Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”), Oriental Pathways (Indore) Private
Limited (“OPIPL”), OSE Hungund Hospet Highways Private Limited (“OHHPL"), Oriental Nagpur Betul
Highway Limited (“ONBHL”), Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL")
and Biaora to Dewas Highway Private Limited (“BDHPL”), together referred to as the “Specified
SPVs”/ the “Trust Assets”, are wholly owned subsidiary companies of the Trust, which have been
incorporated as a special purpose vehicle to operate and maintain the road projects.

Specified SPVs have entered into concession agreements with NHAI for the following six road
projects (together referred to as the “Specified Road Projects”):

1. Etawah-Chakeri Project

Indore Khalghat Project

Hungund Hospet Project

Nagpur Betul Project

Nagpur Bypass Project

. Biaora Dewas Project

The Trust intends to undertake the fair enterprise valuation of the Specified SPVs on a ‘going concern
value’ premise, as on 31% December 2024 (“Valuation Date”) as per the SEB! InvIT Regulations.

SIGIPRNS

In this regard, RBSA Valuation Advisors LLP has been appointed by the Trust, as an independent
valuer, as per Regulation 2(zzf) of the SEBI InvIT Regulations, for the purpose of carrying out the
Enterprise Valuation of Specified SPVs.

RBSA Valuation Advisors LLP is a registered valuer entity under the Section 247 of the Companies
Act, 2013 registered with the Insolvency and Bankruptcy Board of India having Registered Valuer
Entity No. IBBI/RV-E/05/2019/110.

We declare that:
We are competent to undertake the financial valuation in terms of the SEBI InvIT Regulations;
We are an independent registered valuer entity and have prepared the Report on a fair and
unbiased basis; and
We have at least two partners/ directors having experience of 5 years each in the valuation of
infrastructure assets.
We have carried out the Enterprise Valuation of the Specified SPVs, to the extent applicable,
in accordance with ICAI Valuation Standards, 2018 (“ICAI VS”) issued by the Institute of
Chartered Accountants of India.
We do not have any financial interest in the Trust, Specified SPVs, Investment Managers or the
Sponsors, except to the extent of our appointment as independent valuer. We do not have any
conflict of interest in carrying out this valuation. Further, the information provided by the
Management have been appropriately reviewed in carrying out the valuation.

The Valuation Date considered for the Enterprise Valuation of the Specified SPVs is 31* December
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2024. Valuation analysis and results are specific to the Valuation date. A valuation of this nature
involves consideration of various factors including the financial position of the Specified SPVs as at
the Valuation Date, trends in the equity stock market and fixed income security market, macro-

economic and industry trends, etc.

° This Report covers the disclosures required as per the SEBI InvIT Regulations and the valuation of the
Specified SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations.
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Assumptions and Limiting Conditions

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as
per the terms of our engagement; (ii) the date of this Report; (iii) Traffic Due Diligence Reports for
the Specified Road Projects by the Independent Consultant; (iv) Business plan/ Projected financial
statements of the Specified SPVs; and (v) other information provided by/ on behalf of the
Management and information obtained from public domain/ subscribed databases till 11 February
2025.

While our work has involved an analysis of financial and other information provided by/ on behalf of
the Management, our engagement does not include an audit of the existing business records of the
Specified SPVs, in accordance with generally accepted auditing standards. We have not carried out
any independent technical evaluation or appraisal or due diligence of the assets or liabilities of the
Specified SPVs. Accordingly, we assume no responsibility and make no representations with respect
to the accuracy or completeness of any information provided by/ on behalf of the Management. Our
Report is subject to the Scope, Assumptions and Limitations detailed hereinafter. As such the Report
is to be read in totality, and not in parts, in conjunction with the relevant documents referred to
herein and in the context of the purpose for which it is made.

The valuation of companies and businesses is not a precise science and the conclusions arrived at in
many cases will be subjective and dependent on the exercise of individual judgment. There is,
therefore, no indisputable single value and we normally express our opinion on the value as falling
within a likely range. However, considering the purpose and requirement of this engagement, we
have provided a single point value estimate. While we have provided our opinion on the fair
enterprise value of the Specified SPVs based on the information made available to us and within the
scope and constraints of our engagement, others may have a different opinion.

A valuation of this nature is necessarily based on stock market, financial, economic and other
conditions in general and industry trends, in particular prevailing as on the Valuation date and the
information made available to us as of the date hereof. Events occurring after the Valuation date
may affect this Report and the assumptions used in preparing it, and we do not assume any obligation
to update, revise or reaffirm this Report.

In the course of valuation, we were provided with both written and verbal information as mentioned
in the Section 4. We have analysed the information provided to us by/ on behalf of the Management
through broad inquiry, analysis and review but have not carried out a due diligence or audit of the
information provided for the purpose of this engagement. We have assumed that no information has
been withheld that could have influenced the purpose of our Report.

Valuation may be based on estimates of future financial performance or opinions that represent
reasonable expectations at a particular point in time. However, we do not provide assurance on the
achievability of the results projected by the Management as events and circumstances do not occur
as expected and differences between actual and expected results may be material. We express no
opinion as to how closely the actual results will correspond to those projected as the achievement of
the projected results is inter-alia dependent on actions, plans and assumptions of the Management
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and macro-economic and other external factors which are beyond the control of the Management.

3.7. Our valuation is primarily from a business perspective and does not consider various legal and other
corporate structures beyond the limited information provided to us by the Management. The value
conclusion is not intended to represent the value at any time other than the Valuation Date that is
specifically stated in the Report.

3.8. We have also relied on the data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have relied
on data, opinions or estimates from external sources, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and/ or reproduced in its proper form and
context.

3.9. The actual price achieved in case of a transaction may be higher or lower than our estimate of value
depending upon the circumstances and timing of the transaction, the nature of the business and
other relevant factors. The knowledge, negotiating ability and motivation of the buyers and sellers
and the applicability of a discount or premium for control will also affect actual market price
achieved. Accordingly, our valuation conclusion will not necessarily be the price at which any
agreement proceeds. The final transaction price is something on which the parties themselves have
to agree considering inter-alia their own assessment of the transaction and inputs from other
advisors.

3.10. This Report has been prepared for sole use by the Investment Manager/ Trust/ Sponsor in connection
with the purpose stated herein. It is inappropriate to use this Report for any purpose other than the
purpose mentioned herein. This restriction does not preclude the Investment Manager from
providing a copy of the Report to its third-party advisors whose review would be consistent with the
intended use. Our Report may be disclosed in connection with any statutory and regulatory filing in
accordance with the provision of SEBI InviT Regulations. We shall not assume any responsibility to
any third party to whom the Report is disclosed or otherwise made available.

3.11. The Report assumes that the Specified SPVs comply fully with relevant laws and regulations
applicable in their area of operations and usage unless otherwise stated, and that they will be
managed in a competent and responsible manner. Further, unless specifically stated to the contrary,
this Report has given no consideration to matters of a legal nature, including issues of legal title and
compliance with local laws, and litigations and other contingent liabilities that are not recorded/
reflected in the financial statements provided to us.

3.12. It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third-party having access to this Report, it should be noted that the Report
is not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice
that the third party should undertake for his purpose.

3.13. In the particular circumstances of this case, our liability (in contract or under statute or otherwise)
for any economic loss or damage arising out of or in connection with this engagement, irrespective
of the quantum of loss or damage caused, shall be limited to the amount of fees actually received by
us from the Trust, as laid out in the engagement letter, for such valuation work.

3.14. In rendering this Report, we have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly we do not assume any responsibility or liability in respect thereof.
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3.15. This Report does not look into the business/ commercial reasons behind the acquisition of the
Specified Road Projects by the Specified SPVs nor the likely benefits arising out of the same. Similarly,
it does not address the relative merits of investing in an infrastructure trust as compared with any
other alternative business transaction, or other alternatives, or whether or not such alternatives
could be achieved or are available.

3.16. We are not advisors with respect to legal, tax and regulatory matters for the Specified SPVs or the
Trust. No investigation of the Specified SPVs’ claim to title of assets has been made for the purpose
of this Report and the Specified SPVs’ claim to such rights have been assumed to be valid. No
consideration has been given to liens or encumbrances against the assets, beyond the loans is closed
in the accounts. Therefore, no responsibility is assumed for matters of a legal nature.

3.17. The scope of work has been limited both in terms of the areas of the business and operations which
have been reviewed. There may be matters, other than those noted in this report, which might be
relevant in the context of the transaction and whose wider scope might uncover.

3.18. RBSA is not aware of any contingent, commitment or material issue, besides the information
disclosed in the audited/provisional financial statements and additionally provided by the
Investment Manager / Management which has been presented in this Report, which could materially
affect the Specified SPVs economic environment and future performance and therefore, the fair
value of their businesses.

3.19. We have no present or planned future interest in the Trustee, investment Manager, the Sponsor, the
Trust or the Specified SPVs except to the extent of our appointment as an independent valuer. The
fee for this Report is not contingent upon the values reported herein. Our valuation analysis should
not be construed as investment advice; specifically, we do not express any opinion on the suitability
or otherwise of entering into any financial or other transaction.

3.20. We have relied upon the representations of the Management in respect of the information provided
by them. We shall not be liable for any loss, damage, cost or expenses arising from fraudulent acts,
misrepresentations, or willful default on part of the Investment Manager, the Sponsors, the Specified
SPVs, the Trustee, the Trust, their directors, employee or agents.

° Limitation of Liabilities

o Itis agreed that, having regard to RBSA’s interest in limiting the personal liability and exposure to
litigation of its personnel, the Investment Manager, the Sponsor, the Specified SPVs, the Trust or
the Trustee will not bring any claim in respect of any damage against any of RBSA’s personnel.

o In no circumstances, RBSA shall be responsible for any consequential, special, direct, indirect,
punitive or incidental loss, damages or expenses (including loss of profits, data, business,
opportunity cost, goodwill or indemnification) in connection with the performance of the Services
whether such damages are based on breach of contract, tort, strict liability, breach of warranty,
negligence, or otherwise) even if the Trust had contemplated and communicated to RBSA the
likelihood of such damages. Any decision to act upon the Report is to be made by the Trust and no
communication by RBSA should be treated as an invitation or inducement to engage the Trust to
act upon the Report.

o Inthe particular circumstances of this case, our liability (in contract or under statute or otherwise)
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for any loss or damage caused, shall be limited to the amount of fees actually received by us, as
laid out in the engagement letter, for this valuation report.

o It is clarified that the Sponsor and the Trust will be solely responsible for any delays, additional
costs, or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.

o RBSA will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by the Investment Manager, the Sponsor, the Specified SPVs, the
Trust or the Trustee.
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4. Sources of Information

For the purpose of undertaking this valuation exercise, we have relied on the following sources of
information provided by/ on behalf of the Management:

e Audited financial statements of the Specified SPVs for FY2021, FY2022, FY2023 and FY2024;

e  Provisional Income Statements of the Specified SPVs for the period from 1% April 2024 to 31%
December 2024 and Balance Sheet of the Specified SPVs as of 31t December 2024;

e Provisional Balance Sheet of the Trust as of 31 December 2024;

e Projected financial statements of the Specified SPVs for the remaining respective concession
periods of the Specified Road Projects from 1% January 2025 onwards, which the Management
expects to be their best estimate of the expected performance of the Specified SPVs
(“Management Projections”);

e Concession Agreements for the Specified Road Projects entered into between the Specified SPVs
and NHAI;

® Reports dated January 2025 of CRISIL Limited (“Independent Consultants”/”Traffic Consultant”)
appointed by the Trust for Traffic study and estimation of toll revenue for the duration of the
concession period for each of the Specified Road Projects of the Specified SPVs (together referred
to as the “Traffic Due Diligence Reports”);

e Major maintenance agreements between Axis Trustee Services Limited, OIT Infrastructure
Management Limited (formerly known as Indian Technocrat Limited), Oriental Structural
Engineers Private Limited and the Specified SPVs (together referred to as the “MMR
Agreements”);

e Project management agreements between Axis Trustee Services Limited, OIT Infrastructure
Management Limited (formerly known as Indian Technocrat Limited), Oriental Structural
Engineers Private Limited and the Specified SPVs (together referred to as the “PM Agreements”);

e Approval letter from NHAI/ Recommendation letter from IE for extension/ change in the
concession period of the Specified SPVs (wherever applicable);

e Latest Toll Notifications of ECKHPL, OPIPL, OHHPL, ONBPCPL and BDHPL;

e Discussions with the Management to inter-alia understand historical and expected future
performance of the Specified SPVs, key value drivers and other key factors affecting the business
of the Specified SPVs;

e (Capital IQ’s database of publicly traded companies.

We have also obtained the explanations, information and representations, which we believed were
reasonably necessary and relevant for our exercise from the Management.
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5. Procedures

We have carried out the Enterprise Valuation of the Specified SPVs, to the extentapplicable, in accordance
with ICAI Valuation Standards, 2018 (“ICAI VS”) issued by the Institute of Chartered Accountants of India.

We have adopted the following procedures for carrying out the valuation analysis:

e Analysis of the audited financial statements of the Specified SPVs for FY2021, FY2022, FY2023 and
FY2024 and provisional financial statements of the Specified SPVs for the period ended 31*
December 2024;

e Analysis of provisional Balance Sheet of the Trust as of 31°** December 2024;

e Analysis of the Management Projections;

e Considered the Traffic Due Diligence Reports;

e Considered the key terms of the Concession agreements, MMR Agreements and PM Agreements;

e Considered approval letter from the NHAI/ recommendation letter from IE for extension/ change
in the concession period of the Specified SPVs (wherever applicable); “

e  Analysis of the key economic and industry factors which may affect the valuation of the Specified
SPVs;

e Analysis of the information available in public domain/ subscribed databases in respect of the
comparable companies/ comparable transactions, as considered relevant by us;

e Discussions with the Management to inter-alia understand historical and expected future
performance of the Specified SPVs, key value drivers and other factors affecting the business of
the Specified SPVs;

e  Selection of valuation approach and valuation methodology/(ies), in accordance with ICAI VS, as
considered appropriate and relevant by us;

e Analysis of other publicly available information, as considered relevant by us; and

e  Determination of Enterprise Value of the Specified SPVs.
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6. Industry Overview

Road Infrastructure in India

India has the second largest road network in the world, spanning a total of ~ 6.67 million kilometers
(“kms”). This comprises National Highways, Expressways, State Highways, Major District Roads,
Other District Roads and Village Roads as under:

Particulars In kms % share
National Highways 146,145 2%
State Highways 179,535 3%
Other Roads 6,345,403 95%
Total 6,671,083

Source: IBEF November 2024 Report

This road network transports ~64.5 per cent of all goods in the country and ~90 per cent of India’s
total passenger traffic uses road network to commute. Road transportation has gradually increased
over the years with improvement in connectivity between cities, towns, and villages in the country.

Expansion of roadways

In FY24, ~12,349 km of National Highways have been constructed.

In FY23, the Ministry of Road Transport and Highways constructed national highways extending
~10,993 kms. In FY 22 the same was ~10,457 kms.

National Highways had increased from 91,287 km in 2013-14 to 1,46,145 km in 2023-24, and the
pace of construction had improved from 12.1 km a day in 2014-15 to 42.03 km in FY23.Length of 4
lanes and above NH increased by 2.6 times from 18,371 km (2014) to 48,422 km.

The length of operational High-Speed Corridors of NHs network has increased from 93 km in 2014
to about 2,138 km in 2024.

As of March 2023, the Pradhan Mantri Gram Sadak Yojana (PMGSY) has constructed over 7 lakh
kilometers of rural roads since its inception in 2000, aiming to provide all-weather road
connectivity to unconnected villages across India. Madhya Pradesh being the highest contributor
followed by Rajasthan accounting for 88,425 Kms and 72,875 Kms respectively.

Bharatmala Pariyojana, a flagship government program, aims to develop about 34,800 kilometres
of highways for improving connectivity across India. As part of Phase 1, about 35 Multimodal
Logistics Parks and 500 projects have been planned, with a significant focus on highways.
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Highway Construction in India (Kms)

Highway Construction in India
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Source: IBEF November 2024 Report

Growth Drivers

eRise in two and four wheeler population
eincreasing freight traffic

G i i
AMRAAI < Strong trade and tourist flows between states

Demand

eGreater Government focus on infrastructure
eStandardised processes for bidding and tolling and clear policy framework
eTax SOPS, FDI,FIl encouragement

ein the Union Budget 2024-25, ~INR 2.72 Lakh Crore has been allocated to MorTH.

eA surge in private investments is projected in the highway sector from Rs. 20,000 Cr to almost Rs.
1 trillion in 6-7 years.

eCumulative FDI Inflows in construction development stood at USS 33.91 billion between April
2000-March 2024.

Increasing
Investment

Source: IBEF November 2024 Report
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Growth prospects

e Under “Parvatmala Pariyojana”, the Government of India plans to develop 250+ projects with a
Ropeway length of 1,200+ km over five years.

e Atotal of 600+ sites are planned to be awarded by 2024-25 of which 144 Wayside Amenities (WSAs)
have already been awarded.

e The Union Ministry of Environment, Forests and Climate Change (MoEF & CC) has asked the
National Highways Authority of India (NHAI) and other agencies to use fly ash to build roads within
a 300-km radius of coal or lignite-based thermal power plants .

Key Highlights of Union Budget 2024-25

e The budget allocates ¥11.11 lakh crore (3.4% of GDP) for infrastructure development, emphasizing
the government's commitment to enhancing the country's infrastructure.

¢ An allocation of ¥1.5 lakh crore will be provided to states as long-term interest-free loans, aimed
at supporting their resource allocation for infrastructure projects, including roads.

e The Government has allocated ~INR 2.7 lakh crore (USS$ 32.68 billion) for Ministry of Road
Transport and Highways.

e The budget launches Phase IV of PMGSY, aimed at providing all-weather connectivity to 25,000
rural habitations that have become eligible due to population increases. This initiative is expected
to improve rural road connectivity significantly.

Outlay for roads under the respective Union Budgets
(USS billion)

35

33 33
30
26.04
25
20 17.03 15.48
: 14.85
15 129 22 13.14
B I I I I
0 I 3
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Source: IBEF Road Report November 2024
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Private Sector Participation: -

NHAI Collaborates with HLL Life care Limited to Strengthen Incident Management Systems and
assist accident victims on National Highways.As of July 2024, there were 826 roads projects PPP
out of 1883 total projects in India. Until 2005, the road construction market was dominated by
public sector companies.

The government has successfully rolled out over 60 road projects in India worth over USS 10 billion
based on the Hybrid Annuity Model (HAM). HAM has balanced risk appropriately between private
and public partners and boosted PPP activity in the sector.

In August 2020, the Government of India revised the Model Concession Agreement for BOT
projects to plug delays by imposing a deadline on the NHAI and incentivizing timely work by
concessionaires. According to revised norms, the NHAI will have to hand over 90% of the project
land (vacant and ready to build) to private developers, thus creating a more market-friendly sector
and attracting more private players.

Total PPP Projects in India (as of July 2024)

= Roads = Others

(Source: IBEF Road Report November 2024)
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Government initiatives: -

1. National Infrastructure Pipeline (NIP)
The government’s ambitious National Infrastructure Pipeline which is to be implemented until FY25 is
an attempt undertaken by the centre to facilitate economic revival by relying on infrastructure creation.
The NIP covers a gamut of sectors, rural and urban infrastructure as well and entails investments to
the tune of INR 111 Lakh Crores to be undertaken by the central government, state governments and
the private sector. The Roads sector is expected to account for 18% capital expenditure over FY2019-
25.

2. Bharatmala Pariyojana (BMP) — Phase |
e Bharatmala Pariyojana is a program for the highways sector that focuses on optimizing efficiency
' of freight and passenger movement across the country by bridging critical infrastructure gaps
through effective interventions like development of Economic Corridors, Inter Corridors and
Feeder Routes, National Corridor Efficiency Improvement, Border and International connectivity
roads, Coastal and Port connectivity roads and Green-field expressways.

e The status of Bharatmala Pariyojana Phase 1 entails a total length of 34,800 km in 31 States and
UTs, 550+ Districts. The length awarded is 26,425 km and the length constructed is 17,411 km so
far. The program is expected to be completed by 2027-28Summary of Phase 1 Components and
approved outlay of for the same are as follows: -

Length
completed Outlay
Compogents up to (INR crore)
31.03.2024
1 Economic corridors development 9,000 5,432 120,000
2 Inter- corridors & feeder roads 6,000 2,245 80,000
3 National Corridors Efficiency Improvement 5,000 2,003 100,000
Border and International Connectivity
4 Roads 2,000 1,345 25,000
5 Coastal and port connectivity roads 2,000 178 20,000
6 Expressways 800 1,565 40,000
Total 24,800 12,769 385,000
7 Balance Road works under NHDP 10,000 4,461 1,50,000
Total 17,411 5,35,000

Source: MorTH Website

NHAI will consider only those projects that require minimal land acquisition worth INR 3 trillion
under Bharatmala Pariyojana Scheme. A total of 65,000 kms of roads and highways are to be
constructed under Bharatmala Pariyojana.

3. Gati Shakti — National Master Plan

India’s Gati Shakti program has consolidated a list of 81 high impact projects, out of which road
infrastructure projects were the top priority. The major highway projects include the Delhi-Mumbai
expressway (1,350 kilometers), Amritsar-Jamnagar expressway (1,257 kilometers) and Saharanpur-
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Dehradun expressway (210 kilometers). The main aim of this program is a faster approval process
which can be done through the Gati Shakti portal and digitized the approval process completely.

4, Rural Development

Under the Union Budget 2023-24, the Government of India has allocated INR 19,000 crores for
Pradhan Mantri Gram Sadak Yojana (“PMGSY”). Over 7 lakh kilometers of roads have been
constructed under the first and second phases of the scheme, which is currently in its third phase.
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7. Valuation Approach and Methodology

VALUATION APPROACHES
INCOME APPROACH MARKET APPROACH ASSET APPROACH

Estimates value based on

. - Estimates value based on
Estimates value based on the multiples of LI

the fair value of the
business’ assets less the fair
value of its liabilities

the present value of future comparable companies and
earnings of cash precedent comparable
transactions

Applied Not applied Not Applied

Basis and Methodology of Valuation

® Basis of Valuation

It means the indication of the type of value being used in an engagement. Fair Value as per
ICAI VS is defined as under:

“Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the valuation date.”

Fair value basis has been adopted for enterprise valuation of the Specified SPVs.

) Valuation Date

Valuation Date is the specific date at which the value of the assets to be valued gets estimated
or measured. Valuation is time specific and can change with the passage of time inter-alia due
to changes in the condition of the asset to be valued and market parameters. Accordingly,
valuation of an asset as at a particular date can be different from other date(s).

The Valuation Date considered for the fair enterprise valuation of the Specified SPVs is 31%
December 2024. The attached Report is drawn up with reference to accounting and financial
information as on 31% December 2024.

¢  Premise of Value

Premise of Value refers to the conditions and circumstances of how an asset is deployed. In the
present case, we have determined the fair enterprise value of the Specified SPVs on a Going
Concern Value defined as under:

“Going concern value is the value of a business enterprise that is expected to continue to operate
in the future. The intangible elements of going concern value result from factors such as having a
trained work force, an operational plant, the necessary licenses, systems, and procedures in place,
etc.”
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Method Applied

Income Applied In the DCF method under the Management has provided
Approach Income approach, forecast cash financial projections of the
Discounted flows are discounted back to the Specified SPVs, which
Cash Flow Valuation date, estimating a net represents their best estimate
Method (DCF) present value of the cash flow of the expected performance
stream of the business. A terminal of the Specified SPVs for the
value at the end of the explicit balance tenor of their
forecast period is then determined respective Concession period.
and that value is also discounted Considering the
back to the Valuation date to give aforementioned, the DCF
an overall value for the business. method has been adopted to
A discounted cash flow estimate the enterprise value
methodology typically requires the of the Specified SPVs.
forecast period to be of such a
length to enable the business to
achieve a stabilized level of
earnings, or to be reflective of an
entire operation cycle for more
cyclical industries.
The rate at which the future cash
flows are discounted (the “discount
rate”) should reflect not only the
time value of money, but also the
risk associated with the business’
future operations. The discount rate
most generally employed is
Weighted Average Cost of Capital
(“WACC”) or Cost of Equity (Ke),
reflecting an optimal as opposed to
actual financing structure.
Market Not Applied Under this method, the value of a As the Specified SPVs are not
Approach company is arrived at considering its listed, this method is not
o Market market price over an appropriate applied
Price period.
Method
Market Not Applied Under Comparable Companies The Specified SPVs are
Approach Method, the value of shares / operational and does not have
e Comparable business of a company is project implementation risk.
Companies determined based on market Further, the projected income
Multiples multiples of publicly traded and cash flows of the Specified
(“ccm”) comparable companies. Although SPVs primarily depend on the
Method no two companies are entirely alike, key terms of the respective
the companies selected as concession agreements,
comparable companies should be residual tenor, project-specific
engaged in the same or a similar line characteristics/ factors, etc.
of business as the subject company. which may differ from the
The appropriate multiple is other projects. Accordingly,
generally based on the performance this method is not adopted.
of listed companies with similar
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Approach & Applied/Not Description Rationale
Method Applied
business models and size.
Market Not Applied Under Comparable Transaction The projected income and cash
Approach Multiples Method, the value of flows of the Specified SPVs
e Comparable shares /business of a company is primarily depend on the key
Transaction determined based on market terms of the respective
Multiples multiples of publicly disclosed concession agreements,
(“cT™m”) transactions in the similar space as residual tenor, project-specific
Method that of the subject company. characteristics/ factors, etc.
Multiples are generally based on which may differ from the
data from recent transactions in a other projects. We have not
comparable sector, but with adopted this methodology due
appropriate adjustment after to unavailability of information
consideration is given to the specific in public domain involving
characteristics of the business being recent transactions in similar
valued. projects
Asset based Not Applied Under the Adjusted Net Asset Value The Specified SPVs has entered
Approach. Method, a Valuation of a 'going into concession agreements
e  Adjusted concern' business is computed by and are expected to make the
Net Asset adjusting the assets and liabilities to operating profits. . The
Value the fair market value as of the date valuation of the Specified SPVs
Method of the Valuation. is carried out on a ‘going
A net asset value methodology is concern value’ premise. In such
typically most appropriate when: a scenario, the fair worth of
= Valuing a holding company the business is reflected in its
or a capital-intensive future earning capacity rather
company. than the historical cost of the
= Losses are continually project. Since the Net Asset
generated by the business; value does not capture the
or future earning potential of the
= Valuation methodologies businesses, we have not
based on a company’s net adopted the Asset approach
income or cash flow levels for the valuation of the
indicate a value lower than Specified SPVs.
its adjusted net asset value.
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Income Approach

The Income Approach is widely used for valuation under "Going Concern Value" premise. It focuses on the
income generated by a company in the past as well as its future earning capability.

Discounted Cash Flow (“DCF”) Method

e Under the DCF method, the business is valued by
discounting its free cash flows for the explicit forecast
period and the perpetuity value thereafter.

e Free Cash Flows to Firm (“FCFF”) under the DCF method
has been applied for estimating the enterprise value of the
Specified SPVs.

e  FCFF represent the cash available for distribution to both,
the owners and creditors of the business. FCFF for the
explicit period and perpetuity value is discounted by the
Weighted Average Cost of Capital (“WACC") to derive the
net present value. The WACC is an appropriate rate of
discount to calculate the present value of the future cash
flows as it considers equity—debt risk by incorporating
debt—equity ratio of the firm. Terminal Value

e Enterprise Value (“EV”) is derived by aggregating the
present value of FCFF for the balance tenor of the
Concession Agreement (“Explicit period”) and Terminal Enterprise
value at the end of the Explicit period. Value

e Terminal value is estimated based on the business’ '
potential for further growth beyond the Explicit period.
Considering inter-alia  estimated economic life of the
projects and terms of the Concession Agreement, Terminal =
value has been estimated considering release of net U TRl
working capital, at the end of the Explicit period. S il

e The Enterprise Value of the Specified Companies have matters
been determined as an aggregate of the present value of
FCFF for the Explicit period and Terminal value.

Adjustment for
debt/ debt like
items, cash and

Equity value
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Weighted Average Cost of Capital (WACC)

WACC has been estimated as under:

Particulars Definition/Formula

WACC Ke * (E/ (D +E)) +Kd * (1-T) * (D/(D + E))
Where:

Ke cost of equity

E market value of equity

Kd cost of debt

D market value of debt

T effective tax rate

The cost of equity is derived using the Capital Asset Pricing Model (“CAPM”) as follows:

Particulars Definition/Formula

Ke Rf+ B * (Rm—Rf) + o

Where:

Rf the return on risk-free assets

Rm the expected average return of the market

(Rm — Rf) the average risk premium above the risk — free rate that a
“market” portfolio of assets is earning

B the beta factor, being the measure of the systematic risk of a
particular asset relative to the risk of a portfolio of all risky assets

a Company specific risk factor (alpha) if any

A summary of WACC for the Specified Road Projects is appended as per Appendix 1.
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Valuation of the Specified SPVs

Key assumptions underlying Management Projections:

We have carried out the Enterprise Valuation of the Specified SPVs as of 315 December 2024,
considering inter-alia the Traffic Due Diligence Reports of Independent Consultant dated January
2025, Business plan/ Projected financial statements of the Specified SPVs and other information
provided by/ on behalf of the Management, industry analysis and other relevant factors.

Operating Revenue: Operating revenue for the Specified Road Projects for their respective
concession period (the “Projected Period”) have been considered as per the Traffic Due Diligence
Reports of independent traffic consultants appointed by the Trust.

Tollable Traffic Growth projected

Tollable Traffic Growth projected by the Traffic Consultant is summarised below in terms of the
Compound Annual Growth Rate (CAGR) for the period from FY2024 to the last full financial year
before the concession end date.

Expected Concession End Tollable Traffic Growth
Particulars Date _ (base year FY2024)
Etawah Chakeri Project 1% April 2030 3.7%
Indore Khalghat Project 29" September 2026 3.7%
Hungund Hospet Project 5% July 2033 4.8%
Nagpur Bypass Project 26 June 2037 5.1%
Biaora Dewas Project 08" July 2043 3.7%

Souce: Traffic Due Diligence Report

Toll Rates

The Traffic Consultant has estimated the toll rates for the forecast years basis the National
Highway Fee (Determination of Rates and Collection) Rules, 2008 and amendment thereto and
following WPI Inflation factor. The Traffic Consultant has considered the provisional WPI inflation
factors for FY25-26 based on the provisional WPI data for December 2024 published by the
Government of India. The Management has considered a long-term forecast WPI inflation factor
of 5.0% for FY26-27 and subsequent years considering inter-alia the historical average WPI
inflation of ~4.9% for FY18-19 to FY23-24 and Management’s outlook of average WPI inflation in
the medium to long term.

Particulars Toll Rate Reset Date Provisional WPI Estimated WPI
Inflation Factor for Inflation Factor for

FY25-26 # FY26-27 and

subsequent years

Etawah Chakeri Project 1t April 2.37% 5.0%
Indore Khalghat Project 1% September e 2.18% 5.0%
Hungund Hospet Project 1 April 2.37% 5.0%
Nagpur Bypass Project 1 April 2.37% 5.0%
Biaora Dewas Project 1 April 2.37% 5.0%

# Considering provisional WPI data for December 2024, Souce: Traffic Due Diligence Report
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Projected Toll Revenue

Toll Revenue Growth projected by the Traffic Consultant is summarised below in terms of the
Compound Annual Growth Rate (CAGR) for the period from FY2024 to the last full financial year
before the concession end date.

Toll Revenue Growth
(base year FY2024)

Etawah Chakeri Project 7.8%
Indore Khalghat Project 5.0%
Hungund Hospet Project 9.3%
Nagpur Bypass Project 10.0%
Biaora Dewas Project 8.8%

Souce: Traffic Due Diligence Report

" Operational and Maintenance Expenses (Routine maintenance): O&M expenses for the
Projected Period have been estimated by the Management considering the Project management
agreements. The Management has considered a cost escalation factor of 5% per annum for the
forecast years for all the Specified SPVs, considering inter-alia historical and expected average
increase in prices of cement, steel and certain construction material commodities, historical and
expected increase in WPI and CPI for the medium to long term and other relevant factors.

= Major Maintenance & Repair Expenses (MMR / Periodic maintenance): Periodic maintenance
expenses are costs that are incurred to bring the road asset back to an earlier condition or to keep
the road asset operating at its present condition. As per the Major Maintenance Agreements
entered into between Axis Trustee Services Limited, OIT Infrastructure Management Limited
(formerly known as Indian Technocrat Limited), Oriental Structural Engineers Private Limited
(“OSEPL”) and the Specified SPVs, OSEPL has agreed to provide major maintenance services to
the SPVs based on the annual costs specified in the MMR Agreements (subject to inflation
adjustment on account of the prices of specified commodities, labor, etc. as specified in the MMR
Agreements). MMR expenses for the Projected Period have been estimated by the Management
considering the MMR Agreements. The Management has considered a cost escalation factor of
3.30% per annum for FY2024-25 and 5.00% for the forecast years 5% per annum for the forecast
years for all the Specified SPVs, considering inter-alia historical and expected average increase in
prices of cement, steel and certain construction material commodities, historical and expected
increase in WPI and CPI for the medium to long term and other relevant factors.

= Project Management (PM) Expenses: PM expenses are being paid by Specified SPVs to the
Project Manager for management of all the toll road projects. These expenses have been
estimated by the Management considering the terms of the Project management agreement
between Specified SPVs and the Project Manager.

" Insurance Expenses: Insurance expenses for the Projected Period have been estimated by the
Management.
= Depreciation and Amortization: Service Concession License to collect toll has been amortized

over the period of concession.
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. Taxes: Income taxes have been estimated considering, as appropriate, brought forward business
losses and unabsorbed depreciation, tax depreciation/ amortisation policy followed by the
Specified SPVs and the corporate income tax rate.

. Capital Expenditure: The Management has projected that major capital expenditure aggregating
~INR 103.9 crores and ~INR 106.2 crores shall be incurred by ONBPCPL during FY2026 and FY2027,
respectively, and ~INR 21.5 crores, ~INR 21.3 crores and ~INR 22.5 crores for ECKHPL during
FY2026, FY2027 and FY2028, respectively. We have relied on the projections provided by the
Management.

= Working Capital: Considering the nature of the business of operating toll road projects, the
working capital requirement for the Projected Period has been estimated as NIL/ not material.
However, in certain Specified SPVs the working capital balance was-due/realizable and the same
is expected to be settled in first projected period.
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8.2. Specified Road Projects of OIT

8.2.1. Etawah Chakeri Project

8.2.1.1. Project Overview

Parameters Details

Project Name Six-laning of Etawah — Chakeri (Kanpur) section of NH-2 from km
323.475 to km 483.687 in the State of Uttar Pradesh under NHDP
Phase-V on DBFOT Toll basis

Length of the project 160.212 km including structure of 23.167 km

Toll Plaza Location Anantram, Barajore

Concession Start Date 13 March 2013

Scheduled Concession End Date 12" March 2029

Expected Concession End Date 1%t April 2030#

Salient Features Etawah Chakeri Project is of strategic importance as it forms an arm

of Golden Quadrilateral connecting Delhi and Kolkata
# After considering extension of 350 days estimated by IE for traffic shortfall and extension of ~35 days approved by
NHAI for Covid 15 wave.,

Source: Information provided by the Management

8.2.1.2. Project Location
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Source: Information provided by the Management
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8.2.1.3. Modification in Concession Period:

Traffic Shortfall:

As per the Clause 29.2.1 of the Concession Agreement between NHAI and ECKHPL “In the event
Actual Average Traffic shall have fallen short of the target traffic, then for every 1% shortfall as
compared to the target traffic, the Concession period shall, subject to payment of Concession Fee
in accordance with this Agreement, be increased by 1.5% thereof; provided such increase in
Concession period shall not in any case exceed 20% of the Concession period”.

As per the Concession Agreement, the Target Date for determining Traffic variation was October
1, 2021. Considering inter-alia, the aforementioned and the actual traffic as at the Target date,
the Independent Engineer vide letter dated 15" December 2022 has estimated the extension in
the Concession period for the Etawah Chakeri Project on account of traffic shortfall as under:

Particulars Unit Details

Target date as per CA Date October 1, 2021
Target traffic as per CA PCUs 48,750
Actual traffic on Target date PCUs 46,443
Comparison of average traffic at test | % -4%

date with target traffic

Original Concession period Years 16.0
Increase in concession period % 6.0%
Change in concession period due to | Years 0.96
traffic shortfall

Source: Information provided by the Management

Covid 1% wave Extension:

NHAI vide letter dated 13" April 2023 has accorded approval for the extension of concession
period and compensation for proportionate O&M and Interest costs for the Covid 19 first wave

as under:

Particulars Unit Details

Extension in concession period No of days 35.22
Proportionate O&M and Interest Cost INR million INR 172.9 million

Source: Information provided by the Management

We understand from the Management that ECKHPL has received the proportionate O&M and
Interest Cost of INR 172.9 million in fourth quarter of FY2023. The implication of the extension in
concession period has been factored in Management Projections.

Covid 2™ wave Extension:

Independent Engineer (“IE”), appointed by NHAI, has recommended approval for the extension
of concession period and compensation for proportionate O&M and Interest costs for the Covid
19 second wave as under:

Particulars Unit Details
Extension in concession period No of days 12.66
Proportionate O&M and Interest Cost INR million INR 59.6 million

Source: Information provided by the Management
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However, the approval of NHAI for the extension in concession period and compensation for
second wave of Covid 19 pandemic is awaited as of date.

Management represented that:

e  Considering the accounting policy followed by the Specified SPVs and OIT, compensation
for the Covid 19 pandemic — second wave (extension of concession period/ cash
compensation) shall be recognized only after receiving the relevant approval from NHAI.

e  Accordingly, the financial projections provided by the Management for the Etawah Chakeri
Project does not factor the aforementioned extension in the concession period and cash
compensation.

Considering the aforementioned, the valuation of Etawah Chakeri Project as at 31° December
2024 has not factored the implication of extension in the concession period and cash
compensation for Covid 19 second wave.

Accordingly, expected concession end date (after considering extension for the traffic shortfall
and Covid 19 first wave) has been considered as 1% April 2030 for the valuation of Etawah Chakeri
Project.
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8.2.2. Indore Khalghat Project
8.2.2.1. Project Overview
Parameters Details
4-laning of Indore-Khalghat section of NH 3 from km 12.6 to km
Project Name 84.7 in the estate of Madhya Pradesh on Build, Operate and
Transfer (“BOT”) basis.
Length of the project 77.61 kms
Toll Plaza Location Sonway, Khalghat
Concession Start Date 06" September 2006
Scheduled Concession End Date 05* September 2026
Expected Concession End Date 29 September 2026#

# After considering extension of ~24.6 days approved by NHAI for Covid 1 wave
Source: Information provided by the Management

8.2.2.2. Project Location

Source: Information provided by the Management

8.2.2.3. Modification in Concession Period:

Covid 1% wave Extension:

NHAI vide letter dated 28™ July 2022 has accorded approval for the extension of concession
period for the Covid 19 first wave as under:

Particulars Details
Extension in concession period ] 24.6 days

Source: Information provided by the Management

Accordingly, expected concession end date (after considering extension for Covid-19 first wave)
has been considered as 29" September 2026 for the valuation of Indore Khalghat Project.
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8.2.3. Hungund Hospet Project
8.2.3.1. Project Overview
Parameters Details
4-laning of Hungund-Hospet section of NH 13 from km 202 to km
Project Name 299 in the state of Karnataka on Design, Build, Finance, Operate
and Transfer (“DBFOT") basis.
Length of the project 99.054 kms
Toll Plaza Location Vanagiri, Shahapur and Hitnal
Concession Start Date 18t September 2010
Scheduled Concession End Date 18" September 2029
Expected Concession End Date 5t July 2033#

# After considering extension of ~3.8 years for traffic shortfall
Source: Information provided by the Management

8.2.3.2. Project Location

Source: Information provided by the Management

8.2.3.3. Modification in Concession Period:

Traffic Shortfall:

As per the Clause 29.2.1 of the Concession Agreement between NHAI and OHHPL “In the event
Actual Average Traffic shall have fallen short of the target traffic, then for every 1% shortfall as
compared to the target traffic, the Concession period shall, subject to payment of Concession Fee
in accordance with this Agreement, be increased by 1.5% thereof; provided such increase in
Concession period shall not in any case exceed 20% of the Concession period”.

As per the Concession Agreement, the Target Date for determining Traffic variation was October

1, 2020. Considering inter-alia the aforementioned, the actual traffic as at the Target date,
submission made by the Independent Engineer, etc. NHAI vide letter dated 27" September 2022
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has recommended the extension in the Concession period for the Hungund Hospet Project on

account of traffic shortfall as under:

Particulars Unit Details

Target date as per CA Date October 1, 2020
Target traffic as per CA PCUs 57,623
Actual traffic on Target date PCUs 31,066
Comparison of average traffic at test | % (-) 46.1%
date with target traffic

Original Concession period Years 19.0
Increase in concession period % 20.0%
Increase in concession period due to | Years 3.80
traffic shortfall

Source: Information provided by the Management

Covid Extension:

IE, appointed by NHAI, has recommended approval for the extension of concession period for the
Covid 19 as under:

Particulars IEN
Extension in concession period 53.5 days

Source: information provided by the Management

However, the approval of NHAI for the aforementioned is awaited as of date.

Management represented that:

e Considering the accounting policy followed by the Specified SPVs and OIT, compensation
for the Covid 19 pandemic (extension of concession period/ cash compensation) shall be
recognized only after receiving the relevant approval from NHAI.

e Accordingly, the financial projections provided by the Management for the Hundgud Hospet
Project does not factor the aforementioned extension in the concession period.

Considering the aforementioned, the valuation of Hundgud Hospet Project as at 31* December
2024 has not factored the implication of the aforementioned extension in the concession period.
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Nagpur Betul Project

Project Overview

Parameters Details

4-laning of Nagpur-Saoner-Betul section of NH 69 from km 3.0 to km

Project Name 59.3 in the state of Maharashtra and from km 137 to km 257.4 in the
state of Madhya Pradesh.

Length of the project 174.2 kms

Toll Plaza Location Milanpur and Khambara

Concession Start Date 20 January 2012

Expected Concession End Date 19* January 2032

Project BoT Annuity

Semi-annual annuity of INR 290.80 Cr, payable on April 11 and
October 11 every year over the remaining concession period
Source: Information provided by the Management

Project Location
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Source: Information provided by the Management

Modification in the Annuity payment date

As per settlement agreed between NHAI and Concessionaire, the annuity schedule for ONBHL has
been modified, pursuant to which annuity shall be payable on April 11 and October 11 every year
instead of August 18 and February 18. As a result, annuity payments are preponed by 129 days every
year over the remaining concession period. The benefit arising on account of preponement of
annuity is recognized as maodification gain in the financial statements of ONBHL. Since all such
benefits are to be passed on to OSEPL as per Sale & Transfer Agreement dated June 03, 2019
executed between ONBHL, Sponsors, Trustees and Investment Manager, ONBHL has also
recognized corresponding provision of expense based on Management’s estimate. The modification
gain and provision is based on current estimates of outflow attributable to OSEPL at ONBHL level.
However, we understand from the Management that the actual payment of benefit to OSEPL shall
be passed on basis of realization of the same.
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8.2.5. Nagpur Bypass Project

8.2.5.1. Project Overview

Parameters Details

4-laning of Madhya Pradesh/Maharashtra Broder Nagpur section of NH-7
from km 652 to km 729 including construction of Kamptee-Kanhan and
Nagpur Bypass and Maintenance of already 4-laned section from km
14.585 to km 36.6 of NH-7 (Nagpur-Hyderabad section)

Project Name

Length of the project 117.078 kms
Toll Plaza Location Borkhedi, NBP, KKBP and Khumari
Concession Start Date 03™ April 2010

Scheduled Concession End Date 02" April 2037

Expected Concession End Date 26t June 2037#
# After considering extension of 85 days approved by NHAI for COVID-19.
Source: Information provided by the Management

8.2.5.2. Project Location

Source: Information provided by the Management
8.2.5.3. Maodification in Concession Period:

Traffic Variation:

As per the Clause 29.2.2 of the Concession Agreement between NHAI and ONBPCPL

“Subject to the provisions of Clause 29. 1.2, in the event Actual Average Traffic shall have exceeded
the Target Traffic, then for every 1% (one per cent) excess as compared to the Target Traffic, the
Concession Period shall be reduced by 0. 75% (zero point seven five per cent) thereof: provided
that such reduction in Concession Period shall not in any case exceed 10% (ten per cent) thereof”

“Provided further that in lieu of a reduction in Concession Period under this Clause 29.2.2, the
Concessionaire may elect to pay, in addition to the Concession Fee that would be due and payable
if the Concession Period were not reduced hereunder, a further premium equal to 25% (twenty
five per cent) of the Realisable Fee in the respective year(s), and upon notice given to this effect
by the Concessionaire no later than 2 (two) years prior to the Transfer Date contemplated under
this Clause 29.2.2, the Authority shall waive the reduction in Concession Period hereunder and
recover the Concession Fee and the aforesaid premium for the period waived hereunder”
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As per the Concession Agreement, the Target Date for determining Traffic variation was October
1, 2019. The variation in the Target traffic as at the Target Date is summarised below:

Particulars Unit Details

Target date as per CA Date October 1, 2019
Target traffic as per CA PCUs 26,894
Actual traffic on Target date PCUs 35,127
Comparison of average traffic at test | % +30.6%
date with target traffic

Original Concession period Years 27.0
Reduction in concession period due | % -10%
to Traffic variation

Reduction in concession period due | Years 2.7
to Traffic variation

Revision in concession period due to | % Nil #
traffic variation as at the Target Date

# As per Traffic Due Diligence report dated January 2025, actual traffic on target date was 30.6% more than
Target traffic. Therefore, as per concession agreement, there can be either reduction in Concession Period
or ONBCPL can opt for 25% revenue share with NHAI for such period in lieu of such reduction in Concession
Period. The independent traffic consultant in the Traffic Due Diligence Report has assumed sharing of 25%

revenue with NHAI for such period and the same has been considered for the valuation of the SPV.
Source: Information provided by the Management

Covid 19 Extension

NHA! vide letter dated 15" March 2023 has accorded approval for the extension of concession
period as under for the Covid-19:

Particulars Details
Extension in concession period | 85 days

Source: Information provided by the Management

Accordingly, Expected concession end date (after including extension for Covid-19) has been
considered as 26 June 2037 for the valuation of Nagpur Bypass Project.

8.2.5.4. Capacity Augmentation:

We understand from the Management that Maharashtra Metro Rail Corporation, has submitted
a proposal to NHAI relating to the construction of Metro line on North South Corridor section
from Jamtha towards Hyderabad.

In this context, NHAI vide letter dated 4™ May 2023 has requested ONBPCPL to undertake
capacity augmentation of the corridor from Jamtha to Borkhedi section of the road to 6 lane
configurations, considering the desirability of integration of different modes of transport for the
road catering urban rural mixed traffic along the periphery of the cities for optimisation of
resources in the national interest.

The Management has estimated an aggregate capital expenditure of ~ INR 200 Crore during the

balance period of FY26 and FY27 for the capacity augmentation, which has been considered for
the valuation of ONBPCPL.
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Existing 2-lane and widening it to 4-lane divided highway
of Bioara to Dewas Section of NH 52 on design, build,

Project Name

finance, operate and transfer (DBFOT) basis from Kms

426.100 to kms 566.450 in the state of Madhya Pradesh.

Length of the project 141.26 kms

Toll Plaza Location Chappra and Rojwas
Concession Start Date 09 July 2016
Scheduled Concession End Date 08 July 2043

Source: Information provided by the Management

8.2.6.2 Project Location
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8.2.6.3 Modification in Concession Period:

Traffic Variation:

As per the Clause 29.2.2 of the Concession Agreement between NHAI and BDHPL “Subject to the
provisions of Clause 29. 1.2, in the event Actual Average Traffic shall have exceeded the Target
Traffic, then for every 1% (one per cent) excess as compared to the Target Traffic, the Concession
Period shall be reduced by 0. 75% (zero point seven five per cent) thereof: provided that such
reduction in Concession Period shall not in any case exceed 10% (ten per cent) thereof”

“Provided further that in lieu of a reduction in Concession Period under this Clause 29.2.2, the
Concessionaire may elect to pay, in addition to the Concession Fee that would be due and payable
if the Concession Period were not reduced hereunder, a further premium equal to 25% (twenty
five per cent) of the Realisable Fee in the respective year(s), and upon notice given to this effect
by the Concessionaire no later than 2 (two) years prior to the Transfer Date contemplated under
this Clause 29.2.2, the Authority shall waive the reduction in Concession Period hereunder and
recover the Concession Fee and the aforesaid premium for the period waived hereunder”

As per the Concession Agreement, the Target Date for determining Traffic variation is April 1,
2025. The projected variation in the Target traffic as at the Target Date, as per Revenue and Traffic
Due Diligence report dated January 2025 carried out by Independent Consultant, is summarised

below:

Pa 3 Deta
Target date as per CA Date April 1, 2025
Target traffic as per CA PCUs 21,711
Estimated traffic on Target date PCUs 30,973
Comparison of average traffic at test date with target traffic | % +43%
Original Concession period Years 27.0
Reduction in concession period due to Traffic variation % -10%
Reduction in concession period due to Traffic variation Years 2.7
Revision in concession period due to traffic variation as at the | % Nil #
Target Date

# As per the Concession agreement, there can be either reduction in Concession Period or BDHPL can opt for
25% revenue share with NHAI for such period in lieu of such reduction in Concession Period. The Traffic
Consultant in the Traffic Due Diligence Report has assumed sharing of 25% revenue with NHAI for such
period and the same has been considered for the valuation of the SPV.

Source: Information provided by the Management
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We have carried out the Enterprise Valuation of the Specified SPVs as of 315 December 2024, considering
inter-alia Traffic Study Reports, Business plan/ Projected financial statements of the Specified SPVs and
other information provided by/ on behalf of the Management, industry analysis and other relevant factors.

The Valuation summary of Specified SPVs as of 31* December 2024 is as follows:

Particulars as of 30 December 2024 WACC Enterprise Value
(INR Cr)
Etawah-Chakeri (Kanpur) Highway Private Limited 10.5% 1,270.9
Oriental Pathways (Indore) Private Limited 10.2% 211.6
OSE Hungund Hospet Highways Private Limited 10.5% 1,402.5
Oriental Nagpur Betul Highway Limited 8.8% 2,324.1
Oriental Nagpur Bye Pass Construction Private Limited 10.5% 4,442.9
Biaora to Dewas Highway Private Limited 10.4% 2,948.9
Total Enterprise Value of Specified SPVs 12,600.9

Page 37



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES
TRANSACTION TAX | ADVISORY SERVICES

RBSA €

Advisors

Appendices

Page 38



3
Sy _70 i

“(panwi elpul FeoneAadI0) Sulies|) syl :924n0S) JUsWJ5e UoISSAIU0I JISyL
10 J0ud] Jdueleq ay) 0} psedal SulAey PaJaPISUOD U] ey ‘AjaAIIdadsaL DADZ JedA

6 pue 1eak g “4eak §'S YaIym Jo 109dsal Ul TdHHO PUE 1dId0 “1dHMD3 10} 1dedxe ‘bz0T
1aquiad3(Q T € 18 SB $3[111NJ3S |09 104 (,IADZ,) dAIND p[a1A uodnod oJaz JeaA-QT uo paseg

%64 9~

%64 9~

%SL 9~

%55 9~

%99 9~

(43d) @18y 9914 XS1Y

{3] A3nb3 0 150)

(stsAjeue ysgy pue DI |e1ided :924nos)

MOJ3q T 910U J9j9J

‘s|ie19p Jayliny Jo4 :ydeoidde ,epeweH,, ayl Suisn ‘e19q paJaal| Ajyrluow JedA-G JIY)
uo paseq palewilse usaq sey sauedwod J|qesedwod pPa1I3[as 3y} S0} BIG PBIBAIIUN

palwr] JJOMISN peoy ledeyg e
paliwi] siadojeAsg aJnoniisejuj gyl e
pajwig uoopjing e)oysy e
$1019B} JUBAS[2J JBYJ0 pue dwnjon Suipes) pue Aduanbaly
Suipesy ‘saueutiopiad |BOIOISIY ‘BZIs ‘sisAjeue jelusw3as ‘suciiesado ssauisng 3yl jo
2Jnjeu ay; elje-J21ul 3uUlIBPISUOD PaIIBas U aaey ssluedwod ajqesedw 0l Suimo|jo4

‘sajuedw oo paronb ajgesedwod jo selaq Jo Auedwo) ayi Jo e1aq 18xiewl
3yl 01 Jayue uaAIS 3g ISNW uolesapIsuod ‘Auedwo) sy3 Joj Joldey elaq ajeldosdde
3U1 SUIWIAIBP 01 JOPJO U| "13)Jew 3y} Uo uinidi Syl pue }2031s s|dwes uo uinias ayy
USaM1aq adueleA-0d 3y} s1 g ‘Auedwod e Jo saJeys 3yl JO SiA 3Y] JO 3INSeaw e S| elad

050 ~

050~

050~

050~

050~

AJ1snpuj — e3ag paJanajun

‘I:T Se paJapisuod uaaq sey ol1es Alinbo 01 1gap ‘S1019e) JUBAI|I JIBYI0
pue ofjeJ Alinba-1gap pauue|d Suipie8ai JuswaSeue Y1 YIIM SUOISSNISIP ‘Suolie|nday
11AU] 1g3S ay1 Japun a3esanal| ajqissiwiad ‘s1oafosd ainionuisesjul peod 1oy ones Alnba
-1gap wJa1-8uo] pue uianied uipuny [eaidA} ‘pauoiiuawaioe oY) byD-4133ul SulISPISUO)

*JO349Y1
uoljeuIqwod e Jo Alinba Jo 1gap papunj aq Aew Ydiym aininy ayj ul S1asse |euollippe
aJinboe Aew pue 1sed ay1 uj s19sse |euolyippe paJinboe sey 1snJj ay3 3ey3 pajou 9 Aew
1 “48yung "$z0T Joquialdas YI0E€ JO SB %9°S ~ PUR HZOT JOqUWadaQ ISTE 4O SB %6°Sh~
1e palewllsa sl (s1ysiom 1ax4e) anjeA asudialul /199 18N PI1eplosuod sisnit ayl

00T ~

00T~

00T ~

00T ~

00T ~

oney Alinba-01-192Q
syofoud [joL

S)aeuay

dT1 SI0SIADY UONEN|EA ¥SEY

2 vSaY

P ryvd
w.._. A \

1dHAad

12d49NO

1dHHO

1dIdO

TdHYD3

2JJVM - T Xipuaddy

S3DIAYIS AYOSIAQY | XV.L NOILOVSNVYL

S3DIAY3S NOILOVSNYYL | ONIINLONYLSIY | ONINNYE LNIWISIANI | NOLLYNTVA

d11 SIOSIAPY uonen|ep vsay




Yyonoiddp ppowDH uo pasoq

SISAIDUD YSgY pup D} bUdD) :921n0S

‘[{o1101 A3inba-1q5a+T)/D19g Pa.4ana7] =p)ag palanajun #

d11 510

a8elane {uwy ur YN)) a1ep uonenjep

#Aunba-1gap JeaA-g uo sieah g uo paseq 10} sjeppueuyy ajgeliene
paseq ejag palanajun ones Aynba-1qaqg 1s33e| 2y} Jo se 3qaq [e10}

{un ut dN)

uonezijende) 1a34e A
dVMA Yiuow-g

0s'0 ueai
070 9T’V S60°ET 11Ty 0T palw 310MI9N peoy 1eJeyq
850 09’1 £8E'88T YEY'SLE [N paHWI $19d0]3A3Q 34NdNJISEIU Y|
1.0 S9'1T TZY'sS 008'TL 68'T paliwiiy uodp|ing EXOYsy

ED)

Alyauows JeadA-g

Auedwo) a|qesedwo) jo swepn

e}ag JO uone|ndje) :T 910N

SyIeway

= vsay

400N

19d9NO

%0v°0T %0S°0T %05°0T %0C°0T %0S°0T DVYM
%T99~ | %6L'9~ | %089~ | %089~ | %CV'L~ (P)) 3990 40 150D Xe1-150d
91eJ XE} 9W0dUI 3184100102 pue AdS 3yl Ag pamoj|o} Adljod uolieziiowe /uoiiesidap
Xe1 ‘uonenaidap pagJosgeun pue SaSSO| SSAUISNG DYD-i3jul SULIBPISUOD PAIBWIIST | %T8 6T~ | %SG LT~ | %LV LT~ | %it LT~ | %02 2T~ 21eJ Xe] 9AI199443
"$324N0S |BUIDIXD WOJJ SSUIMOIIOG DABY 1SNJ| PUB AdS 3YI YoIYm 1e +20T
Jaquiadaq 4T € JO se ajed 3saua3ul Buljieasad oyyp-i33us BuULIBPISUOD 9)1BWILSS JUSWISeURN | %Y T 8~ %P7 8~ %H7 8~ %vC 8~ %978~ (PX) 192Q J0 150D Xe|-aid
(P} 1993 J0 1503
%STYT~ | $STHI~ | %IT VI~ | %0S'ET~ | %TIET~ (3x) Aunb3 jo 350D
"AdS 3yl Jo aunjeu |euoljesodo ayl Aq 19540 Ajleied 219 ‘Juswaa.8e
UoISSa2U0D 3Y} JO poliad [enpisad HiSI1 aouewolsd “HSId J14jed] Se yons SI0}oey ysu
|euolielado ‘(U01193]|03 ||01) SNUDABI JO D4N1BU DJjD-J33Ul BUIIBPISUOD B1BWI1SS VSAY | %05 0~ %05 0~ %05 0~ %00 0~ %00 0~ wniwalid 3siy |euoiuppy
[(3/Q) + T] « €13 paJansjun = e1aq patand|ay
yoeoudde epeweH,, ay3 Suisn paindwod uaaq sey e1aq paJaAd|ad ayL
‘(onoqe pauonusw se) 00’1 Jo ones Alnba-o01-1q9p
8y} pue sajuedwod s|qesedwod pa3d3[as Ayl 4O B19q PAISARIUN BY) DYfD-433UI SULIBPISUO) | 660 ~ 66°0 ~ 660 ~ 660 ~ 66°0 ~ e}9g paJans|ay
(sishleuy vsay
1924n0S) “elpu| 4o} wnjwaud s Aunba syl Jo aAjBIUISAIdD B|qRUOSER) PBIIPISUOD
sem wnjwaid sy 19yiew Alnba 9/ e ‘pauonuawaloje Byl BulSpISUO) SI0IR)
JueAs|al JaY10 pue s31314N23s |05 W33 Buo| Y} 10} 91eJ 3343 S1 ‘(SIseq ,ue|d Juawisaaul
J11ew?disAs, & UO) $ZOZ — 066T J9A0 XISUIS ISQ JO SUINIDI 19xJew Aunba |eaLolsly
Wi} Buo| pyp-433u) 3ulBpISUCY palewnsa s wniwaid ysu Aunba 19xJey Aunb3 | %007 L. %00/~ %00 L~ %00 L~ %00/~ wniwsaJd sty 19JeiA Aunb3

TdHXD3

spaloud oL

SIDIAYIS AYOSIAQY | XVL NOILIVSNYHL
S3DIAY3S NOILDVSNVHL | DNIMNLINYLSIY | ONINNYE LNIWISIANI | NOLLYNIVA

d11 SI0SIApY uoien|en ysay



1t 98ed

[(3/Q) + T] « £199 paJanajun = €13 palarday

:yoeosdde ,epeweH,, 9yl uisn paindwod us3q sey e1aq paJans|al syl
‘(anoge pauoljusw

se) 00'T JO OneJ Aunba-o1-1gap pawnsse syl pue saluedwod 3jgesedwod paledIds ayl JO BI9Q PIJSAI|UN BUL DijD-Io3Ul Suniapisuo) | 66°0 ~ B19g P2J9Al|-9Y
(s1sAjeuy vsay

:924N0S) "e1pu] Joy winiwaid ysi Anba a3 Jo aA11IUISDIdSI 9|qRUOSER) PRJISPISU0D SEM wniwaid ys1 1ax/ew Alinba %/ e ‘pauoiuswaloje

a1 SuLIBPISUOY 'SI010.) JUBAS|S JSY10 PUB SBIHINIAS |09 WD) SUO| 9Y3 J0) 3.4 3344-ysM ‘(siseq uejd Jusauwisanul 211eWD1SAS, B Uo) 20T - wniwald

066T 49A0 Xa5U3S 3Sg JO SUINIDJ 1}IEW ALNbD |BDLI03SIY W] BUO| DYfD-133U] BULISPISUOD PAJEWIISS S| winwaad ysii Aunba 19yJey Ainb3 | %007 L~ ysiy 19se N Aiinb3
(pa1wi eipuj jo uoliesodio) Buliea|) syl :224n0S) {JuswWwaalEe UoISSaOU0D

11941 JO Joud] aouejeq SulIapIsSuOd) 0z JaqwaIaq 4TE 18 Se S91Ndas |09 o4 (,IADZ,) 3AND pRIA uodnod 019z 1edA-G'/ UO pased | %Z/ 9~ (43y) @18Y 9944 ¥SIY

(33} Annb3 j0 1503

(sishjeue ysgy pue D |edide) :924n0G)
aA0QE T 910U J9434 ‘s|leldp Jayiny Jo4 :yoeoudde  epeweH,,
ay1 Suisn ‘e13q paJsAs| Ajyluow JedA-g JIay} Uo paseq palewliss u9aq sey satuedwod djqesedwod paIdRIRs Y] J04 B1aQ PIISAS|UN

paliwi] JJOMIaN PEOY Jeieyg e
paywi siadojaaaq aun1oniisesu| gyl e
palwil uodp|ing B)OYSY e
40308} JUBADJR) J3Y10 pue awnjoA SuipeJi pue Asuanbaly Suipess ‘eduewogiad [ed1I0lsly ‘Bzis
‘sishjeue jejuawgas ‘suoljelado ssauisng syl JO aJnjeu sy} efje-193ul SulIBPISUOD PI1II[PS UIIY dAeY saluedwod ajqesedwod Suimo|(od

‘sajuedwod pajonb ajqesedwod Jo selaq Jo Auedwo)
3y1 JO 13q 13)Jew a3y} 03 Jayle UaAIS 9 1snw uollelapisuod ‘Auedwo) sy) J0) Jo1oe) e1aq aleridosdde ayl sUILIRISP 01 JOPJO U| "13YIeW Alisnpuj
33 UOC uJNn3aJ 3yl pue ¥o01s 3|dwes uo uiniaJ ay) UdMISq SdUBlEA-02 2yl sI g *Auedwod e Jo saJeys 3yl JO islJ Y] JO dJnseswl e sje1eg | 050 ~ — e1ag paitaAsun

*I:T Se paJapisuod uaaq sey ones Axnbs 01 1qap ‘si01oe) JueA3|al
Jay1o pue onel Aunba-1gap pauueid Suipiedas Juswadeuely 9Y1 YHM SUOISSNISIP ‘suoile|n8ay [|Aul g3S Yl Jopun a3elans| o|qissiwiad
‘s1oafoud aunyonuisesur peod Joj oned Alnba-igep wuai-8uo| pue usaned Buipuny [ed1dAl ‘pauOIUDWRIOIR BY) DIfD-133uUl SuliapIsu0)

"JO2JaY3} Uol1eUIquOd B 4o A1Inb3 Jo 1g3p papuny aq Aews Ydiym aininy syi ul
s19sse [euonippe aJinboe Aew pue 1sed ay3 uj s1asse [euoilippe paJinboe sey 1snJ] ay3 1eyl pajou aq Aew N ‘I8yling "+z0z Joqwaidss yioe
10 SB %9°GY .. PUB $70Z 12qW33(Q 1STE JO SE %6°Sh~ 1B P1eWIlSa S| (S1y3iom 19)Jen) anjep as11dialul /19aQ 19N palepljosuod ssnil ayl | 00T ~ oney Alinbs-03-193@

syleway s323(04d Anuuy

JOVM - T Xipuaddy
dT1 SI0SIADY UOIEN|eA ¥SaY

| "
- < .mJ m W_ SIDIANIS AHOSIAQY | XVL NOLLOVSNVYL
— SIDIAYIS NOLLOVSNYYL | ONIMNLINYLSIY | ONINNVE LNIWISIANI | NOILLYNTIVA

2 | d11 S10SIAPY uolien|eA vsay



Z 33ed

%088 NDVM
(P))
%LV'9 ~ 1990 J0 150) Xe]-150d
91e. Xe] awodu| a1elodiod pue
AdS 3yl Ag pamoj|o} Adijod uonezijowe /uonerdaidsp xel ‘uollesadap pPagIosqeun pue Sasso| SSaUISNG bIju-11u] SULIBPISUD palewnlsd | %Iy 'z~ 23ed Xe] 91109447
"$924N0S [BUISIXD WO (py)
Asuow pamoulog sey Isnij ayl Yaiym 1e yz0oz 19quiadaq ,T€ JO Se d1ed 1saJ91ul Buljierssd pyjp-133u) SULIBPISUOD 31RWINISS JuswaSeue N | %YE 8~ 1923 40 150D Xe1-3.d

{(PW1 1930 J0 1503

%8T'TT~ (y) Aunb3 jo 1s0)

'319 ‘JUaLWIJEE UOISSIIUOD BY]} JO wnjwaJd

aJ1| ueleq ‘|¥HN jo Sulies 3pasd ‘swied Alnuue Alpwi Jo Alolsy ‘1sfoad ayj Jo ainjeu Ajinuue pio-4a1u) SULISPISUOD 31LWIISS VSaY | %S (-) ~ JSIY |euollppy
OIIEN] s393[04d Alinuuy

vod
— <w m mH_ SIDIAMIS AYOSIAQY | XVL NOILDVSNVYL
— SIDIAYIS NOLLOVSNYYL | ONIYNLONYLSIY | ONINNYE LNIWLSIANI | NOILLYNIVA

o dT11 S10SIAPY uonen|eA vsgy



€t 93ed

uonosypLIADW fo AIqpgo.d Jo 1pWISI 5,3U3WIBDUDN Buliapisuod Ja1fy Hi
(IVHN 01 sanp jualind fo 1no aqoAod s394 UoISSalU0) Jo uoiri0d A103DpUDN PpUD
sasuadx3 uiwipy pup jfausg aadojdui g ‘sasuadx3y Nd 150 aoupuauipiy auinoy buipnjur) sasuadx3 buipiadp Aq painpas anuanay bunpiadQ #

(9:2oT) anjep Aynb3

(g€T) gen 3uagdunuo) :ssa]

(v'qg9) IVHN 40 WNIWald patiagaq : $s97

(0'¥95) (pa4ndasun) eiyu| {EIUSLIQ WOLY UROT iS5

(r-8€T) P34N23S -1 |Q WO} UBOT WII] iS5

S’ Jouejeg jueg pue ysed : ppy

'[9 SIUSLWIISIAU| : PPY

6'0LT'T {A3) enjeA aspdiaug

(zo) €L S°Eve 1°S0€ o'ove 8°'SvT §'79 4424 jo an[eA juasald
650 290 69°0 9.0 ¥8'0 €60 66°0 %S0T 103284 Ad/DDVM
ST'S SL'Y SL°E SL°C SLT SL0 10 julodpiip 03 3wl
{v'0) L°0v T¥SE tr'1ob £°S8T T°LST (4] {,4424,.) w4 03 smopyse) a4
- (0'83) (sv2) = - - - 1193 UO Xe| SWodu| ;597

- - - - - - €€ |ende) Supjiopn ul aseandaq/(sseassu)) ((ssa1)/ppy
(£2) (970} - z - - - asuadx3 ¥s) :s537
: = (670) (sze) (e12) {(5'12) (62) aunypuadx3 |ende) :ss37

= S'¢ 1) ST WA L8 90 VHIAIN UO 3W0odul 1S3J91U| :ppY

- ToL (8°sv) (69) 0081 (8°L¥T} (e707) VHNIN U1 3sea109Q/(9sea.0ul} :(ssa7)/PPY

- (rTo1) (T12) (e22) (€'18¢) (zze) () $95U3dX3 9IUBUBIUIEIN JO[RN (5537
€ JAVAS) [0 9°1St 8'00v 6'6v¢E 048 #vallg3d ysed
ST 6°9¢8 v'8vL 6’769 'CE9 9°0LS £'SCT 3NUBASY

00 (Ug4s 0'eT o'zt (L4 0zt (123 SyiuolN

0€-v0-10 0£-€0-T¢ 6C-€0-T€ 8C-€0-1€ LT-€0-TE 97-€0-T€ SC-€0-1€ papus poliad/IeaA ayil 4oy siejndlyied
58104 Ul YNI

Paiiulii] 918Alld AemysiH (Anduey) ia)eyd-yemel

SAdS payads ayj jo uojienjep Alinb3 g asudiaiug @ (30g) mojd4 ysed pajunoasiqg — ¢ xipuaddy

BA ¥SaY

..a._ 2
—- < S m MH_ SIDIAYIS AYOSIAQY | XVL NOILIVSNVHL
SIDIAYIS NOILOVSNYYL | ONIYNLINYLSIY | ONINNYE LNIWLSIANI | NOILYNTVA

3 Vs
s d11 SJ10SIAPY uonenjeAp ysay

d717 SI0SIApY UOREN



¥ 98ed

uonpsipiiaiow Jo A31jiqpqo.ad Jo a1pwilsa §,3udwaboupin Buliapisuod Ja1fy

(sasuadx3 uipy pup ufauag

3ahojdw 3 ‘sasuadx3q Nd ‘150D IJUBUIUIDIN 3unInoy Buipniour) sasuadx3 butniado Aq paonpal anuanay bupiado #

$2404) U] YNI

dT1 SI0SIADY UONIEN[eA YSaY

2 vsay

.J@ma“ﬂ

o¢ct

9¢-€0-T€

T'STE anjeA Aunb3

= ##AMIgen us3uiuo) @ ss9

- 1SNJ] eJJU| |BIUBIIQ WOJ) UROT @ SSO

- 193 : 5591

91 (YN J0 19N) BoUE(EE YUEBG PUE YSED : PPY

6'10T SIU3WIS3AU| : PPY

9'ITZ anjeA asudiagug

8°'7S V'ETT st 4424 0 anjep jussald
980 €60 660 403284 Ad/IDYM
0S'T S.L°0 [AN1} JulodpIA 03 B |
1'19 61T 6'Str (,3424,) w4 03 smojgyse) asi4
(T°2) (€91) (vv) 1193 UO XB] dWodU| ;5597
- - €8 [eyde) BupjIop Ul 3seasdaq/(aseasau)) ((ssa1)/ppy
(£'1) (s'T) (T1) asuadx3 yYso 15537
- - - ainypuadx] |ejide) ;5597
14 9'¢ T0 VHININ U0 8W0dU| 153.491U] :ppY
9'v9 (g'59) (s'9) VHIAIIN Ul 95829 /(958310u)) :(55917)/pPpPY
(0°¢6) x - Sasuadxa asueulule|y Jolelp (SS9
196 L¢6T Sob #valig3a ysed
CTiT 9'1¢C 95 anuaAdy

SyIuo
pPapus polad/iea) ayl 10y siejnailed

pa3iWii] 218Ald (a10pu|) SABMU3E] [EIURIIO

S3DIAYIS AYOSIAQY | XVL NOILIVSNYYHL

S3DIAY3IS NOILOVSNVYL | ONIYNLONYLSIY | ONINNYE LNIWISIANI | NOILYNIVA

d11 SI0SIApY uonenjep ysay



Gt 98ed

(sasuadx3 unupy pup fausg aadojdw3 ‘sasuadx3 Nd 1507 aIuDUUDK duianoy Buipnauy) sasuadxy Bunniadp Aq panpai anuanay BunoaadQ #

veve anjep Aynb3

(1¥) {paindasun) 1|0 wolj ueoq : ssa

(0091'T) (pa4ndas) 110 woJy UeoT : 5597

97 SIUBWIISAAU| : PPY

€1 (4NN 40 18N) Bdue|eg jueg pue yse) : ppy

S'Z0v'T anjep aspdiajug

T'1S 6'€ELT 8'Thl S°0ST 6°L8T 8°08T o'ort LEVT <'881 8t 3424 JO 3njeA Juasald
€0 9v7°0 150 990 290 69°0 940 ¥8°0 €6°0 66°0 %S0T Jo3eq Ad/IOVM
8¢'8 SL°L SL°9 S.'S SL'Y SL'E SL'T SL'T SL°0 [4%0) jutodpiy 01 3wl
6°LTT 0°LLE 8Lt (414 6°'T0€ 8'79¢ 8T 0'TLT 8'c0¢ €'St (,4424,)) wu)d 03 smopyse) aal4
(6'0T) (TLy) (Lvv) (T°1¥) (6°L€) (o'1g) (€'62) (£92) (zve) {s'5) 1193 Uo Xe| 3wodu] :553
- - - - - - - . - 0T jende) Bunjiopn ul aseasosq/(asealoul) ((ssaT)/ppy
(zv) (ze) (61) (670) (z0) . - - - - asuadx3 ¥sD :5597
- - 2 b = # (z0) {zs) - (670) aunupusdxl [ende) :ss3]

= LC LS €€ 0 [4r4 L'y 8¢ €0 = VYW U0 3WodUl 159133U] :ppY

= 08 L (8'vL) (votm) P9 6'S (5'19) (9'8) - VHININ Ul 95e3.133Q/(asea.ou)) :(ssa1)/ppy

- (eztT) (0'z0T) - - (v'z6) (0'88) - - - sasuadxa adueuIuUIEy Jole (5537
0'€eT 0'6SY 8'8Tv 8°08¢ 0°0S€ 6'61¢E 1°16¢ L'T9C 1334 9°0S #vallg3 ysed
L°SPT 6'70S 979t vy L68¢€ 9°LS€E 0'Lte 0'96¢ 6°49¢ 165 EEYED]
SYIUoN

e o'zt 0zt o'et (149 o'zt (Lrqs 0zt ozt 0t

€€-£0-50 €£-€0-TE CE-€0-TE TE-€0-1€ 0€-€0-TE 62-£0-T¢ 8C-£0-T¢€ LT-€0-TE 9¢-£0-Tt SC-£0-T€ Papua poliad/ieaj a3yl 1oy sienaiiied

534049 Uf YN|

panwi] a1eAld SAEMUSIH 190S0H pun3uny 350

d 1 SI0SIADY UONEN[BA YSEY
mw <m m m S3IDIAYIS AYOSIAQY | XV.L NOILOVSNVYL
. SIDIAYIS NOILDVSNVYL | ONIMNLONYLSIY | ONIINVE LNIWLSIANI | NOLLYNTYA

A
i dT11 SI0SIApY uoienjep vsgy



9t 98ed

uonosioLarow fo A)jqoqoad fo arowisa s,uawaboubiy buliapisuod 133fy #it
(sasuadx3 uwpy pup Jfausg aafojdw3 'sasuadx3 d 150D adubuajuibyy auianoy Buipniout) sasuadx3 buiniadp Aq paonpai ajqonialal Alnuuy #

7°990°T anjep Aynb3

{v's) ##A1IGeIT JUBBUNUO) 5537

(s'szv) 1SNJ] BJYU| |BIUSLIQ WOIY UROT ! $537]

(£T0V'T) 199 5597

8'9C9 aJuejeq yueg pue ysed: ppy

687 pund [eMNA Ul SJUBWISIAU|: ppY

T'HZE'T {A3) anjeA asuadiaju3 paysnipy

[(X:149] Alnuuy Jo Juawuodald Joj JuswAed |en1IeIIUCD

€'05b' {A3) @njea aspidsauz

0'20T S'CET L°T08 L'TEE L°0SE P'TES €Tvb {o'tv) 3424 JO anjep juasasd
650 €9°0 890 L0 180 880 960 66°0 %88 103084 Ad/DDVYM
8¢9 €S°S €S’y €9°E €9°C [ €90 10 Jutodpiiy 03 3w,
E'ELT 9'0LE T'SEL Loty T'vey S'v09 v'19v ("1t} (.,3423,,) Wil 03 smoyyse) aas4
= (£'T6) (o'vz) (9'82) (ozg) (z'sv) (9729) (£'y1) 1163 UO XBL dWOdU| 559

- - - - - - - (z01) |exde) Supjaop Ul asealdag/(aseasdu) ((ssa1)/ppy
(80) 2 (r'2) (672) (€€} (9€) (6°€) (6°0) asuadx3 ¥s) 15597
B (69) = = - (£2) (8'ot) ainyipuadx3 [ende) 15537

- - 9L ST oL 9’L 81T €€ VYA UO 3WodUl }salalu| :ppy

- - 641 (0'62) (062) LL6 Loz 8€T VYN Ul 9583.1090/(9583.0U) :(5537)/PPY
(sz8) (5°82) - : - - (5'19) (9%1) sasuadxa aaueualUie |y JO[B|Af 15537
9'95¢ 6°0vS 8ZvS LvYvS A1) T°8vs L6%S (v12) #vaddlid3 ysed
8°06C 9'189 9°189 9'18S 9'189 9°189 9'18S = 2NUBASY

9°6 0 0 0 0 0 0 0 0
0-6 0 0€-€0 62-£0 8C-€0 0 9Z-€0 0 0
§34047 Ul YN

pajiwiT Aemy3iH [n1ag JnddeN jejusio
dT1 S10SIADY Uollen|eA YSaY

. .m. <nw m m $3DIAYIS AYOSIAQY | XYL NOILLIVSNYYL
> . S3IAY3S NOILOVSNVYL | DNI¥NLONYLSIY | DNINNYE LNIWLSIANI | NOILYNTVA

s d11 SI0SIApY uollenjeA vSgy



L1 98ed
uoypsipa1oW fo Ayiquqoid Jo a1pwilsa s,3uawabouoyy Guiiapisuad 13xfy #it
{sasuadx3 upupy pup Jifauag aa4ojdw3 ‘sasuadx3 d ‘1507 aIUDUANDW aulinoy Buipnjout) sasuadx] buipiado Aq painpal anuanay bunpiado 4
9IVS'E onjep Ayniba
(82) HH4ANNIqe JusEURUO] © §537
Am.mva IsnJ| edju| [E3U3MQ WOIY UBDT [ SSa7
99 wu:m_mm xcmm pue yse): ppy
S'SL (AW 0 13N) sjuawIsaau| : ppy
6ZHb'y SnjeA espdiaiug
voL 8662 L'162 €'V9E 8°82 L'L6E 6'T0V 8°T6E t°69€ TOEY 0T 9'SZE 8°LLT 986 4423 j0 anjeA Juasald
620 1€0 PEO 8€0 wo 90 5’0 950 790 690 9,0 80 €60 660 %S0T 101084 Ad/DDVM
LETT SLTT SL°0T SL'6 SL°8 L YAVA SL9 SL°S QLY SLE SL't L1 SL0 o ulodpiy 03 Bl
X474 9696 LA37] v'96 9°'LL9 €298 9°88L L5969 S°€6S | 414) T08S L'L8E €662 8'66 {,:d424,,) uL|4 03 smojyse) 831
{ep) {6151} {z'1v1) (Tpstl (£°¢at) [s181) R3] (e'8eT) (9'811) (¢'80T) [£'88) {z'sa) (g'82) (61) 1163 U0 xe] 3wodu| :s537
= - = = = = - = 3 - z - - {t's) jende) Supjuopn Ul aseasdaq/(aseasouy) ({ssatl/ppy
(£9T) (591 [VA:19) (T91) (o'v1) (vet) {z'oT) (6'6) (18) (69) (g's) (€'s) Ty (o) 9s5uadx3 ¥S) 15597
2 ] - (zo) (€'STE) (¢'6) (z's) = o1) (T'1) (0€) (z'901) (6'€0T) - ainypuadxy |eyide) :ssa
L0 TE €€ 60 €T ST 6T T's T's 90 00 0t S'E 14y VHAW UC 3urod Ul 1s3.33U| PPy
10T 96y (€'9v} r17) L'TE [43 (r'1e) LTTT (sotT) (£°21) S0 S'v8 (0'12) 9'6T VYW ul @seandag/(asealou|) :(ssa)/ppy
lo'6e) (€'96) (zoz) (00) (6'6Y) (9°¢¥) [(FA9] {zzet) {0'0) (00) (:30)] (rzer) (ze) (€°0€) Sasuadxa aueuAUE|A JOfeN 15597
SMO|J3N0 5537
0'0TE 9'T8T'T L'YL0T §'6ST'T S06T°T £'440T L'6L6 £'668 9'9¢8 '68L 0889 €619 8999 £9ET #vallg3 ysed
S'Ele IEELT T8I SPOT'T TLETT TTETT 0ZI0'T 9'6E6 0'998 L°S6L 8L ¥'Ts9 £€'885 £Vl anuaAsy
ozt o'zt 0'€ syjuopw

S3J0JT U 4NF

d 17 SI0SIADY UOIENIEA Y/SEY

= vsgy

2

07T

LE-EO-TE

[Uir4s

9E-£0-T¢

ozt

SE-E0-TE

(4

ve-€0-TE

(U4

EE-E0-TE

o'zt (LAt

ZE-E0-TE TE-E0-TE

[Urds

0E£-£0-TE

0zt

67°E0-TE

[Ux4s

8T-€0-TE

LZ-€0-T€

9T-£0-TE

ST-£0-

133 PIpus poltad/ieaj ayl 10) siejndijied

pajiwi] ajeAalld uolldnisuo) ssed aAg Jndsep |[eusliQ

SIDIAYIS AYOSIAGY | XVL NOILOVSNVYL
SADIAYIS NOILOVSNVYL | DNIYNLINYLSTY | ONINNVE LNIWLSIANI | NOILYNIVA

d11 S10SIApY uonenjen ysgy



8y 28ed

(sasuadx3 unupy puo jifauag

Wd 1502 2.

{bbAd — TPAS) 33f UOjSS3OU0D fO 19U BNUBAIL JiffOiL o
aunoy buipnput) sasuadxy bunoiadp Aq pasnpas anuanay bunoladQ i

TOR'T

onjeA Aunby.

{9'v9e)

(9'286)

{8'z8e)
191
Lo

{paJnvasun) 1SN11 eljuf [EIUaLQ WO} URD) : $537)
{paJn3as) 1SN.1 e1jU| [BIUSLIQ WO UEOT : S5
193 : 5597

3Jueleg yueg pue Ysed : ppy

SIUDUIEIAU| | PRY

GAVET

TaTenEA ST

L 14
910
6E'8T

1501

10

9LLT

996
610
9L 91

E6Il
10
9L'ST

6k
ELD
LY

59T

€181

90
SLET

T80
SLTL

SE0
[75:14

6751

£8S1

19t

wo
SL8

o0
SLL

5[

L50
QLS

SE0T

EB0T

343 0 BOEA 1URTAIg

ven
SLT

E6'0
SL0

101984 AdFIIVM
uIodpiy 0y aLuil |

SBST

0'l0s

e

Vs

TS

Ty

v

9E9E

PSR

{24047 114 o1 smojjysed aaid

(X

(6er)

(s's)
7'8vz

(eRaz)

{6'€T)

Wvet)

{o'vr)

(904
9'99¢

Teoid)

(T'en)

(2'v)
7'EP8

ezl

(str)

90
991

(e€2)
S'EL8

ls"86T]

(oot

80

{r1r)

(e'v)
S'p6L

€0

(4]

Ty
vELL

(R0

(e2)

44

{z'o)

(6c)
£'659

{5 LET)

(09)

(&
§'EE

{92s)
6209

9T
(v 62)
(s€)

T'9%5

[ rad]

(Te)

v0

(6%

(23]
5960

[£'601)

67T

zo
150}l
(ve)

9ISk

4]

(ro)

loe)
TITY

(e8]

{o0)

7o

(vo)

62
€TLE

80
88T

{o'oe)
L'9EE

60 S0 Vo
{yor) st lv'9)
[{:X4] loet) re)
6 SOE ST €052

(€2
Teer

113 WO KO | 03U CRSE]

|esided Jupjiop Ul aseanagq/{asealnu|) (x5 /ppy
asuadx3 ¥sJ :ssa]

unypuadx3 (epde msay

9)eJ 19YIEW 19A0 ISUDAXD 158JI)U[ [RIUIWRDUL L4
THININ U0 Sloau) Jsauu) oy

VHINW Ul aseaaq/(aseasou|) ({xsa)/pay)
sasuadxs asueudIUIE Jolew 430

AvOLIg3 Y5

TER

[irqs

R
(149

T7e6
ozt

¥'0S8
(Urd s

99LL
ozt

a'ots
ozt

T189

165
ozt

200
[1r4s

EEGY
(4

805K
[Urd

160
o

LUE
o'er

(443 COTE
oz 2 ozt

L1928
[tras

+ « INLTATY
syuo

PUPUD POLING/1UaA QYT J0f SICNINIL

EV-EO-TE  ZV-EO-TE  TL-E0-TE  Ob-EO-TE€  6E-EQ-TE BEE0-TE  LE'E0-TE SE-E0'TE  PE-EO-IE  EEE0-TE  ZEEO-TEf  1€€0-TE  OEE0-1E  GZ-EO-IE  HZEO-TE  LZEO'IE  9ZtO1f STEOTE

931WI] 91EAId ABMUSIH SEMa( 01 eloel

dT1 SI0SIADY UOIEN|BA YSEY pajwiy alealid YsiH @ 01 eioelg
T ~

3 voay
vy

SADIAY3IS AYOSIAQY | XV.L NOILIVSNVHL
SIDIAY3S NOILOVSNYYL | DNIINLINYLSIY | ONINNYE LNIWISIANI | NOILYNIVA

d11 SI0SIApY uonen|ep vsay



6t 98ed

su0123f04d Juawaboupyy :324n0S

1°96 L7761 q'ev vadlig3a ysed
(£T) (z€) (9°0) $150) 9ANBASIUIWPY
(8°€) (ve) (£T) 51500 @9Aojdw3
(v'8) (091) (T¥) 51507 Sunesado
(z1) (€2) (v°0) 1507 9dUBUSUIRIA SUIINOY

5597
[Any! 9'1C¢C 7’99 2NUIAJY ||0L

9 0'ct 0t SYIUoOIN

L20ZAd 9Z0TAAd SZ0CAd NE papud poliad/ieap ay} Joy siejmilied
53404 Ul YN

VALig3 yse) pardaloid :payilul] 91EANd (3J0puf) SAemyied [E3ustiQ

SU01123[01d WBWIBDUDW :231N0S

£ L'LSS 0’6V 9'ISY 8'00V 6'6vE 0'L8 vawLigaa ysed
2 (9'012) (9'007) (0'T6T) (6'T8T) (€'€LT) (€'82) S9NP JU34INJ O JUBWARJ - 994 UO|SSOUOD
(00) (szr) (6'TT) (€TT) (8'0T) (€'01) (6'T) $1S0D dANERIISIUIWPY
(0°0) (£21) (Ter) (s'TT) (6'0T) (v'or) (t2) $350) d9Aojdw3
(00) (z€) (T°€) (672) (8'2) (£72) (T1) s150) dunetado
(T0) (T62) (8°22) (5'92) (zsa) (0'v2) (T°9) 150D dIUBUIIUIEIA BUIINOY
15597

ST 6'5C3 v'8vL 6’169 v'2e9 9°0LS L'STT aNuaA3Y |01

00 0'¢T o't 0'eT 0'ct 0'¢ct o't SYuon

TE0ZAD 0E0TAS 6C0CAd 8¢0TAd LTOTAL 9Z0¢Ad SZ0ZAd NE papusa poliad/ieaA 3yl 10 siejndilied
$aJoJ) ul YNI

V1193 YseD podaloid pajilir] 91eAld AemysiH (Jnduey] Hayey)-yemers

valig3l yse) pue juswudlels awodu; pajafoid — € xipuaddy
dT1 SIOSIADY UOllenjeA ySad

m, <«J m W_ SIDIAYIS AYOSIAQY | XV.L NOILOVSNVYHL
—r - SIDIAYIS NOILDVSNYYL | ONIINLINYULSIY | ONDINVE LNIWLSIANI | NOILYNTYA

v d11 S10SIAPY uonenjep vsSgay



05 28ed

su0132afoid Wwawabouppy :324n0§

9°95¢ 6°0vS 8'Tvs IR v ovs 1°8vS L'6bS (1°2) valig3 ysed
(Lv) (9'g) (€°9) (1°9) (8'%) (9v) (r'v) (€0) S150D dAj3eJISIUIWPY
(£€) (v'v) (Tv) (0p) (8°€) (9°¢) (r€) (T'1) s150D @9A0|dw3
. - ; - - - . . s150) Sunnesadp
(8'57) (£70¢g) (€'62) (6°22) (5'92) (€'52) (T've) (Ls) 1507 @dUBUIUIEIAl SUNNOY
1SS

8°06C 9'18S 9185 9°18S 9185 9'18S 9'185 = sidi@aay Anuuy

o'cT

TE0CAL

0'¢t
0E0TAL

oca
6C0CAd

g
870CA4

oet
LTOTAA

ra)
9Z0¢CAd

0t

syIuoWy

SZOZAd INE Papus polIad/ieaj ay3 104 siejnollled

salod) ul ¥Yni

'VQLIg3 Yse) Pardalold :paHWI] AemysiH [n1ag JNAZEN [EIUaH0

SU0123[04d W3WABDUDIN :324N0S

0'€€T 0'6SV 8'8TV 8'08€ 0'0SE 6'6TE 1'T6C L'19¢ €'5€C 9'0S valig3 ysed
(Te (9°2) (€) (6'9) (9'9) (€9) {0°9) (£9) (v's) (v'1T) $150) dAleAASIUILPY
(€°1) (8'%) (Sv) (€°¥) (1) (67€) (£€) (9°€) (rg) {6°0) 5150) d9hAo|dw]
(£€) (zeT) (97¢T) (0zT) (v'11) (670T) {(v'ot1) (6'6) {v'6) (9'T) s150) dunesadp
(9°'9) (€707) (€6T) (t'8T) {(S21) (£97) (6'sT) {z'sT) (rvT) (9'v) 150D 2JURUUIRIA BUIINOY

1SS97
LSPT 6709 9'29v v'eTy L'68€ 9'/S€ 0°LTE 0'96¢ 69T 165 anuanay Jjol

(4
PEOCAS

$3101D Ul YN|

o<t
EE0CAL

dT1 SI0SIADY UOlENEA YSEY

= vsay

...w.ma.d).

(U4
CE0CAd

ocI
TEO0CAS

o¢ct
0€0CTAd

0ct o¢ct

6C0CAd 8C0CAd

(Urd

LTOCAd

0¢r

9C0CAd

(03
GZ0eAd INE papus poLiad/ieaj 3y} 104 siejndiyed

SYuo

'VaLig3 ysed paidslodd :psiuil a1eAlld shkemysiy 39dsoy punduny 350

SIDIAYIS AYOSIAQY | XVL NOILOVSNYYL
SIDIAYIS NOILOVSNVYL | ONIYNLINYLSTY | DNINNVE LNIWLSIANI | NOILYNIVA

d11 SI0SIApY uonen|ep ysay



16 23ed

SU0I123[0.1d 1U3WabDUDYY :321N0S

b'8vZ  L'LE8  9°99L  v'Ev8 G ELB vETL €659 6209 T'9vS S°96% 9'T5P TTIY E'TLE L'9EE 6'S0€ §LLT €057 TZEC 6'€S valla3 ysed
(ze8)  (8'T0g) (r'ZT)  (€£60T) R - - : . . - : : . - - SaNp JUa1in) JO JUalARY - 334 UOISSIUO)
(€79) (¥'ze) (e'12) (g02) (e61) (r81) (s°41) (L9t} (6°5T) (1's7) {rv1) (¢ eT) (ter) (r'z1) (6°1T) (e'TT) (g'01) (zot) {8'6) [t:34] 51500 3Alesiuiwpy
(Ty) (7ot} (¢'eT) (TeT) gz} (e11) (eTT) (g01) {eot) (8°6) (€°6) (68) (r'8) (0'8) (92} (e'2) {6'9) (9'9) {€9) (9'1) 350D 93kojdw3
(st (st)  (ost)  (evr)  {9€1) (eTT) (g (¢11) (z11) (90t} (tor) (£'6) (z'6) (8'8) (€8} (62) {9°2) (o) (6'9) (¢'0) $150) Junesado
(r'v) {v'sT) (9'+1) (6eT) (eet) {9z1) (ozt) (s11) (6°0T) {ror) (6'6) (v'6) {0'6) (98 (z'8) (8'2) (e} (0°2) (£'9) s'2) 150D JURUIIUIBI dUNOY
15537

v'402T €80T'T ZPIOT TZE6 0S8 9942 7159 1265 Zovs £ E6b 805k 160t LTLE [443 z0TE v’ 182 £19T 619 aNUA3Y ||0L

695¢

o'zt
6E€0TAd

ot
BEOZAS

0zt
ZvOTAd

ozt
Tr0TAI

[Ur4s
0v0ZA4

0T
E€70ZAd
524042 Ut YN}

o'zt

9E0ZAd

[Liras

SEOTA4

[Ur4s
VEOTAL

02t
EEOTA

CE0TAd

ozt [Ux4s

TEOZAS

(x4
0€0ZAd

ozt
620ZAd

0zt ozt

8T0TA4

LZ0TAd

[Ugas o't

970TAd

STOZAI NE

SYIUO
PIpPUI polIad/iea ay) 1oy siejndiued

'vdl193 Yyse) paidaloid :pajitul] o3EAlld AemySIH Semaq 03 eJoelg

SU01123f0.4d 1UaWIbDUD :224n08

0'01€ 9'I8T'T [WV/L0'T SSST'T SOBIT LLL0T L6L6 £'668 9'9Z8 T6S¢L 0889 €619 8955 €'SET valig3 ysed
(8'zot)  (e1tp)  (bsee)  lozst) - - - - = = = SaNP JUa1n) Jo Jusluhed - 994 UOISSIUOD
(t2) (€'8) (672} (s°2) (1°2) (89) (s'9) (z9) (6°S) (9°5) (€°9) (1°s) (8v) (£0) 150 AAIIBLSIUIWIPY
(s°€) (6°€T) (zeT) (921) (oer) (r11) (6'0T) (7ot} (66) (v'e) (0°6) (s'8) (1°8) (8'1) s1s0) avAojdw]
(9°2) (v°0€) (0'62) (9'12) (€'92) (0's2) (8°€2) (£22) (9'12) {(9'02) (9'61) (¢'81) (8L1) (g'5) s350) 8uneradQ
(v'o) (v'1) (v1) (1) (€1) (z'1) (T1) (1) (0T) (o) (6:0) (60) (8:0) = 1500 22UBUIIUIRI dUIINOY

1S5
v IEY SLVY'T  STOST  STOET  TULELT |44 0720'T 9'6£6 0'598 L'S6L 8ceL ¥'259 £'885 eVl anuanay ([o0L

0zt
9€0ZAd

(W4 s
SE0ZAS

(Ur4s
PEOTAL

6°C

0et
8EOCAd  LE0ZAL
$340.4) Ul YNI

dT1 SIOSIADY UONEN|eA ¥Sgy

= vSgy

: ._._w_w.ja,,,

(1rqs
E€E0ZAL

0zt
CEOZAS

1rq %

TEOTAS

0'¢T
0€0ZA

Fl

0zt

8C0CAd

0'¢T

LZ0TAd

(U4
9C0CAd

SYIUOA|
papua pouad/ieaj 3y3 10) siejndiied

Yalig3 yse) pa13aloid (paiwil] 93eAlld UOIIONIISUO) ssed aAg INdsep [Ejualin

S3DIAY3S AYOSIAQY | XVL NOILDVSNYYL
SIDIAYIS NOILDOVSNYYL | DNIHNLINYLSIY | ONDINYE INIWISIANI | NOLLYNIVA

d11 S10SIApY uonenjep ysgy



Zs @8ed

d71 SI0SIApY UOIIENIEA ¥SEY

3 vsad

7

707 49qwia2a( T€ 4O Se SuIpueIsINO 1|0 W04} PaM0J10q 193( 910N

9571 %00T alold semaq eJolg
9.6 %001 109l04d ssedAg und3en
otV %001 109[0.d |n1ag snd3eN
9/0T 9%00T 129l0.4d 19dsoH punSuny

= %001 19l04d 1eYSiey)| siopu|
<08 %00T 13loid U3 eYD yemels

(s34043 Ul ¥NI)

(% 1)
ajels Aunbg

1933 NdS }O aweN

20T 19qWia3Q TE JO SE SAJS JUIHIP Ul 110 Aq pjay 3s3123u} 3y3 o ainieN — (q)y xipuaddy

{(A1nd paipjay) siosuods ay3 wioif 1sniL aya Aq pa1nbip aiam sAdS paifloads ayl jiy
"1]AUJ 3Y1 AG SADS Patfiaads ay1 Jo anipp Aunb3 ay3 1of piod u01IDIAPISUOI By} SIUBSIIAA] JUNOLWID 3A0qD Y|

wawabouniy ayl Aq papinoad uonpuwiiofu : 324n0s

0'LY6'Y leiol
€788 paywi d1ealid AemysiH semaq 03 eloelg
6'TSE'C  polwI] 91BALld UOIDNIISUO) SSed dAg Jnddep [e1ualQ
0°00€'T paywi Aemysiy |n1ag Ind3en |EIUSLO
T°0CT paywi] aieald sAemysiH 18dsoH punduny 35S0
8207 paliwi] 3eAlld (340pul) shemyied |elusiiO
006 palwI] 91eAld Aemy3IH (4nduey) LI3xyeyd-yemelg

unowy

A\dS j0 dWeN

52404 Ul YN

*11au] 3yY1 Aq pied sAdS ay3 e JO 9d14d aseyaund - (e)y xipuaddy

$34nso|asig 19Y10 — t xipuaddy

S3DIAYIS AYOSIAQY | XVL NOILOVSNVYHL
S3DIAYIS NOILDVSNVYL | ONIYNLINY1SIY | ONDINVE LNIWLSIANI | NOILVWIVA

d11 SI0SIApY UonENnjeA VSaY



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING { RESTRUCTURING | TRANSACTION SERVICES

TRANSACTION TAX | ADVISORY SERVICES R B A Do

Advisors

Computation of Fair Value of Total
Assets and Net Asset Value of Oriental
InfraTrust (“OIT”) as of 315 December

2024



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES

TRANSACTION TAX | ADVISORY SERVICES R B g ‘ 2 4

Advisors

Private and Confidential
Report Ref No: RVA2425AMDRRNQOG9 '13/02/2025

Oriental InfraTrust

Acting through Axis Trustee Service Limited (in its capacity
as the “Trustee” of the Trust)

3 Floor, Plot no. 8 Sector B-7, Local Shopping Complex
Vasant Kunj, New Delhi 110 070

Sub: Computation of Fair Value of Total Assets and Net Asset Value of Oriental InfraTrust as at 31
December 2024

Dear Sirs,

We refer to our engagement letter dated 3™ August, 2023 wherein RBSA Valuation Advisors LLP (“RBSA”)
was appointed by Oriental InfraTrust ("OIT"/ the “Trust”/ “Client”), as an independent valuer, as per
Regulation 2(zzf) of the SEBI (Infrastructure Investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”)
for carrying out the valuation of the Specified SPVs (as defined below) as at December 31, 2024 (“Valuation
Date”).

Oriental InfraTrust is an Indian infrastructure investment trust sponsored by Oriental Structural Engineers
Private Limited and Oriental Tollways Private Limited (together referred to as the “Sponsors”). OIT is
registered with the Securities and Exchange Board of India (“SEBI”) as an infrastructure investment trust
under the SEBI InvIT Regulations. OIT Infrastructure Management Limited is an investment manager to OIT.

As at the Valuation Date, OIT operates six BoT Toll/ annuity road projects through the following SPVs
(together referred to as the “Specified SPVs”/ “Trust Assets”)
1. Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL")
Oriental Pathways (Indore) Private Limited (“OPIPL")
OSE Hungund Hospet Highways Private Limited (“OHHPL")
Oriental Nagpur Betul Highway Limited (“ONBHL”)
Oriental Nagpur Bye Pass Construction Private Limited (“ONBPCPL”)
Biaora to Dewas Highway Private Limited (“BDHPL")

A e

We have carried out Enterprise and Equity valuation of the Specified SPVs as at 31 December 2024 and
have issued our Report Reference No. RVA2425AMDRRNQOS dated 13 February 2025 in this regard (“OIT
December 24 Valuation Report”).

You have now requested us to perform specified procedures for computation of Fair Value of Total Assets
and Net Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated basis, for
the purpose of relevant disclosures to be included in the financial statements of the Trust, as required
under the SEBI Circular no. CIR/IMD/DF/114/2016 dated 20" October 2016 (For further details, refer para
3 of the Report).

Head Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 TeélrF291 79 4050 6000
Corporate Office: 1081 & 1082, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tel: +91 22 6130 6000
Website: www.rbsa.in Email: contact@rbsa.in LLP IN: AAA-0842
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We enclose our report (the “Report”) providing the fair value of total assets and NAV of OIT as on the
Valuation Date. The attached Report details the procedures performed, sources of information and
calculations with respect to determination of above-mentioned valuation.

We have analyzed the information provided by/ on behalf of the management of the Trust (the
“Management”) through broad inquiry, analysis and review but have not carried out a due diligence or
audit of such information. We have relied on the explanations and information provided by/ on behalf of
the Management. We have no present or planned future interest in the Sponsor, the Specified SPVs, the
Investment Manager or the Trust except to the extent of our appointment as an independent valuer. Qur
professional fees for the services are not contingent upon the values reported herein. Our analysis should
not be construed as investment advice specifically, we do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction with the Trust.

This Report and the information contained herein are absolutely confidential and are solely intended for
use of the Management in connection with the purpose stated herein. It is inappropriate to use this Report
for any purpose other than the purpose mentioned herein. We understand that a copy of our Report may
be provided to the statutory auditors of OIT (“Permitted Recipient”) for information purposes in connection
with the statutory audit of the Trust. We shall not assume any responsibility to any third party (including,
Permitted Recipient) to whom the Report is disclosed or otherwise made available.

Our analysis must be considered as a whole. Selecting portions of our analysis or the factors we considered,
without considering all factors and analysis together could create a misleading view of the process
underlying the resultant conclusions. Computation of financial ratios is a complex process and is not
necessarily susceptible to partial analysis or summary description. Any attempt to do so could lead to undue
emphasis on any particular factor or analysis.

Please note that the Report must be read in conjunction with the Assumptions and Limiting Conditions,
which are contained in Section 2 of this Report. This letter should be read in conjunction with the both
attached Report and OIT December 24 Valuation Report.

For RBSA Valuation Advisors LLP,
(RVE No.: IBBI/RV-E/05/2019/110)
(LLPIN: AAA-0842)

pl b

-

Name: Ravishu Vinod Shah
Designation: Partner
Asset Class: Securities or Financial Assets (RV No.: IBBI/RV/06/2020/12728)
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Engagement Background

1.1 Oriental InfraTrust ("OIT"/ the “Trust”) is registered with the Securities and Exchange Board of India
(“SEBI”) as an infrastructure investment trust under the SEBI InvIT Regulations. OIT Infrastructure
Management Limited (“OIML" or the “Investment Manager”) is acting as Investment Manager to the
Trust, Oriental Structural Engineers Private Limited and Oriental Tollways Private Limited (together
referred to as the “Sponsors”) are acting as Sponsor to the Trust and Axis Trustee Service Limited
(“Trustee”) is acting as the Trustee to the Trust, within the meaning of the SEBI InvIT Regulations.

1.2 AsatDecember 31, 2024 (“Valuation Date”), OIT operates six BoT Toll/ annuity road projects through
the following SPVs (together referred to as the “Specified SPVs”/ “Trust Assets” and individually
referred to as the “SPV”)), which have entered into concession agreements with NHAI under BOT
Toll/Annuity model:

Sr. Name of the SPV Name of Total Length (Kms) Category
- Section
1 Etawah-Chakeri (Kanpur) Etawah-Chakeri NH-2 160.212 including | BOT Toll
Highway Private Limited Project structure of
23.167 kms
2 Oriental Pathways (Indore} Indore Khalghat NH-3 (New 77.61 Km BOT Toll
Private Limited, Project NH-52)
3 OSE Hungund Hospet Hungund NH-13 99.054 Km BOT Toll
Highways Private Limited Hospet Project
4 Oriental Nagpur Betul Nagpur Betul NH-69 (New 174.2 Km Annuity
Highway Private Limited Project NH-47)
5 Oriental Nagpur Bye Pass Nagpur Bypass NH-7 117.078 Km BoT Toll
Construction Private Limited Project
6 Biaora to Dewas Highway Biaora Dewas NH-52 (Old 141.26 Km BoT Toll
Private Limited Project NH-3)
Source: Information provided by the Management

1.3 In this context, OIT has appointed RBSA Valuation Advisors LLP, a registered valuer entity under the
Section 247 of the Companies Act, 2013 registered with the Insolvency and Bankruptcy Board of
India, to carry out the valuation of the Specified SPVs as at December 31, 2024 (“Valuation Date”),
pursuant to the SEBI (Infrastructure investment Trust) Regulations, 2014 (“SEBI InvIT Regulations”).

1.4 We have carried out Enterprise valuation of the Specified SPVs as at 31 December 2024 and have
issued our Report Reference No. RVA2425AMDRRNOQS dated 13 February 2025 in this regard (“OIT
December 24 Valuation Report”).

1.5 You have now requested us to perform specified procedures for computation of Fair Value of Total

Assets and Net Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated
basis, for the purpose of relevant disclosures to be included in the financial statements of the Trust,
as required under the SEBI Circular no. CIR/IMD/DF/114/2016 dated 20th October 2016.

Head Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 Tel: +91 755&
Corporate Office: 1081 & 1082, Solitaire Corporate Park, Chakala, Andheri Kurla Road, Andheri (E) - 400 093 Tel: +91 22 6130 6000

Website: www.rbsa.in Email: contact@rbsa.in

LLP IN: AAA-0842
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2. Assumptions and Limiting Conditions

2.1 This Report, its contents and the results herein are specific to (i) the purpose of computation of fair
value of total assets and net asset value as per SEBI Circular no. CIR/IMD/DF/114/2016 dated 20"
October, 2016; (ii) the date of this Report; (iii) OIT December 24 Valuation Report; (iv) sources of
information as mentioned in Section 3 of this Report and other information provided by/ on behalf
of the Management and information obtained from public domain/ subscribed databases till 12"
February 2025.

2.2 While our work has involved an analysis of financial and other information provided by/ on behalf of
the Client Management, our engagement does not include an audit in accordance with generally
accepted auditing standards of OIT’s existing business records. We have not carried out any
independent technical evaluation or appraisal or due diligence of the assets or liabilities of the
standalone and consolidated financial statements of OIT. Accordingly, we assume no responsibility
and make no representations with respect to the accuracy or completeness of any information
provided by/ on behalf of the Client Management. Our Report is subject to the Scope, Assumptions
and Limitations detailed hereinafter. As such the Report is to be read in totality, and not in parts, in
conjunction with the relevant documents referred to herein and in the context of the purpose for
which it is made.

2.3 The determination of fair value of total asset and NAV of OIT as on the Valuation Date is outcome of
the Specified Procedures performed as mentioned in Section 4 of this Report. We did not perform
audit tests for the purpose of expressing an opinion on the fairness or accuracy of any financial or
analytical information that was used during the course of our analysis. Further, conducting a financial
or technical feasibility study was also not covered.

2.4 Inthe course of analysis, we were provided with both written and verbal information as mentioned
in Section 3. We have analyzed the information provided to us by/ on behalf of the Client
Management through broad inquiry, analysis and review but have not carried out a due diligence or
audit of the information provided for the purpose of this engagement. We have assumed that no
information has been withheld that could have influenced the purpose of our Report.

2.5 Our analysis is primarily from a business perspective and does not consider various legal and other
corporate structures beyond the limited information provided to us by the Management. The
determination of values is not intended to represent the values at any time other than the Valuation
Date that is specifically stated in the Report.

2.6 We have also relied on the data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data,
opinions or estimates furnished by others that have been used in this analysis. Where we have relied
on data, opinions or estimates from external sources, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and/ or reproduced in its proper form
and context.
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The actual price achieved in case of a transaction may be higher or lower than our estimate of value
depending upon the circumstances and timing of the transaction, the nature of the business and
other relevant factors. The knowledge, negotiating ability and motivation of the buyers and sellers
and the applicability of a discount or premium for control will also affect actual market price
achieved. Accordingly, our outcome for procedures performed will not necessarily be the price at
which any agreement proceeds. The final transaction price is something on which the parties
themselves have to agree considering inter-alia their own assessment of the Transaction and inputs
from other advisors.

This Report and the information contained herein are absolutely confidential and are solely intended
for use of the Management in connection with the purpose stated herein. It is inappropriate to use
this Report for any purpose other than the purpose mentioned herein. We understand that a copy
of our Report may be provided to the statutory auditors of OIT (“Permitted Recipient”) for
information purposes in connection with the statutory audit of the Trust. We shall not assume any
responsibility to any third party (including, Permitted Recipient) to whom the Report is disclosed or
otherwise made available.

The Report assumes that the Trust complies fully with relevant laws and regulations applicable in its
area of operations and usage unless otherwise stated, and that they will be managed in a competent
and responsible manner. Further, unless specifically stated to the contrary, this Report has given no
consideration to matters of a legal nature, including issues of legal title and compliance with local
laws, and litigations and other contingent liabilities that are not recorded/ reflected in the financial
statements provided to us.

It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing
regulations. In case of any third-party having access to this Report, it should be noted that the Report
is not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice
that the third party should undertake for his purpose.

In the particular circumstances of this case, our liability (in contract or under statute or otherwise)
for any economic loss or damage arising out of or in connection with this engagement, irrespective
of the quantum of loss or damage caused, shall be limited to the amount of fees actually received by
us from the Trust, as laid out in the engagement letter, for such valuation work.

In rendering this Report, we have not provided any legal, regulatory, tax, accounting or actuarial
advice and accordingly we do not assume any responsibility or liability in respect thereof.

This Report does not look into the business/ commercial reasons behind the acquisition of the
Specified Road Projects by the Specified SPVs nor the likely benefits arising out of the same. Similarly,
it does not address the relative merits of investing in an infrastructure trust as compared with any
other alternative business transaction, or other alternatives, or whether or not such alternatives
could be achieved or are available.

We are not advisors with respect to legal tax and regulatory matters for the OIT. No investigation of
OIT’s claim to title of assets has been made for the purpose of this Report and the OIT’s claim to such
rights have been assumed to be valid. No consideration has been given to liens or encumbrances
against the assets, beyond the loans is closed in the accounts. Therefore, no responsibility is assumed
for matters of a legal nature.
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The scope of work has been limited both in terms of the areas of the business and operations which
have been reviewed. There may be matters, other than those noted in this report, which might be
relevant in the context of the transaction and whose wider scope might uncover.

RBSA is not aware of any contingent, commitment or material issue, besides the information
disclosed in the financial statements and additionally provided by the Client Management which has
been presented in this Report, which could materially affect the Trust’s economic environment and
future performance and therefore, the determination of values.

We have no present or planned future interest in the Trustee, Investment Manager, the Sponsor or
the Specified SPVs except to the extent of our appointment as an independent valuer. The fee for
this Report is not contingent upon the values reported herein. Our valuation analysis should not be
construed as investment advice; specifically, we do not express any opinion on the suitability or
otherwise of entering into any financial or other transaction.

We have relied upon the representations of the Client Management in respect of the information
provided by them. We shall not be liable for any loss, damages, cost or expenses arising from
fraudulent acts, misrepresentations, or willful default on part of the Investment Manager, the
Sponsors, the Specified SPVs, the Trustee, their directors, employee or agents.

Limitation of Liabilities
It is agreed that, having regard to RBSA’s interest in limiting the personal liability and exposure to
litigation of its personnel, the Investment Manager, the Sponsar, the Specified SPVs, the Trust or
the Trustee will not bring any claim in respect of any damage against any of RBSA’s personnel.
In no circumstances, RBSA shall be responsible for any consequential, special, direct, indirect,
punitive or incidental loss, damages or expenses (including loss of profits, data, business,
opportunity cost, goodwill or indemnification) in connection with the performance of the Services
whether such damages are based on breach of contract, tort, strict liability, breach of warranty,
negligence, or otherwise) even if the Trust had contemplated and communicated to RBSA the
likelihood of such damages. Any decision to act upon the Report is to be made by the Trust and no
communication by RBSA should be treated as an invitation or inducement to engage the Trust to
act upon the Report.
In the particular circumstances of this case, our liability (in contract or under statute or otherwise)
for any loss or damage caused, shall be limited to the amount of fees actually received by us, as
laid out in the engagement letter, for such valuation work.
It is clarified that the Sponsor and the Trust will be solely responsible for any delays, additional
costs, or other liabilities caused by or associated with any deficiencies in their responsibilities,
misrepresentations, incorrect and incomplete information including information provided to
determine the assumptions.
RBSA will not be liable if any loss arises due to the provision of false, misleading or incomplete
information or documentation by the Investment Manager, the Sponsor, the Specified SPVs, the
Trust or the Trustee.
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4. Sources of Information

For the purpose of computation of fair value of total assets and net asset value of Trust, we have
relied on the following sources of information provided by/ on behalf of the Client Management:

Provisional Standalone and Consolidated Balance Sheet of OIT as of 315 December 2024;
Provisional Income Statements of the Specified SPVs for the period from 1 April 2024 to 31+
December 2024 and Balance Sheet of the Specified SPVs as of 31°* December 2024;
Consolidation adjustments considered by the Management for preparation of the consolidated
financial statements of OIT for the period ended 31 December 2024 (“Consolidation
Adjustments”);

Discussion with the Management to inter-alia understand the provisional standalone and
consolidated financial statements of the Trust as on the Valuation Date, Consolidation
Adjustments, etc.;

OIT December 24 Valuation Report.

We have also obtained the explanations, information and representations, which we believed were
reasonably necessary and relevant for our exercise from the Management.

5. Specified Procedures

We have adopted the following procedures (together referred to as the “Specified Procedures” in
connection with this exercise:

Considered Provisional Standalone and Consolidated Balance Sheet of OIT as of 315 December
2024;

Considered Provisional Income Statements of the Specified SPVs for the period from 1% April
2024 to 31* December 2024 and Balance Sheet of the Specified SPVs as of 315 December
2024;

Discussion with the Management to inter-alia understand the provisiona! standalone and
consolidated financial statements of the Trust as on the Valuation Date, Consolidation
Adjustments, etc.;

Considered the Consolidation Adjustments;

Considered the fair enterprise and equity value of the Specified SPVs based on OIT December
24 Valuation Report;

Computation of Fair Value of Total Asset and Net Asset Value of OIT as on the Valuation Date
on a standalone and consolidated basis.
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6. Computation of Total Assets and Net Asset Value

6.1 We have performed the Specified Procedures for computation of Fair Value of Total Assets and Net
Asset Value (“NAV”) of OIT as on the Valuation Date on a standalone and consolidated basis, based
on the provisional stand-alone and consolidated financial statements of OIT for the period ended 31
December 2024, provisional stand-alone financial statements of the Specified SPVs as at 31
December 2024 and other information provided by/ on behalf of the Management and OIT
December 2024 Valuation Report.

6.2 On the basis of standalone balance sheet of Oriental Infra Trust:
e The fair value of total assets (after adjusting for present value of IM expenses) as on 31
December 2024 is estimated at INR 11,042.6 Crores;
e The Net Asset Value of OIT as on 31 December 2024 is estimated at INR 6,704.7 Crores and the
Net Asset Value per unit is estimated at INR 115.0.
For details, refer Annexure 1.

6.3 On the basis of consolidated balance sheet of Oriental Infra Trust
e The fair value of total assets (after adjusting for present value of IM expenses) as on 31
December 2024 is estimated at INR 15,578.6 Crores;
e The Net Asset Value of OIT as at 31 December 2024 is estimated at INR 6,704.7 Crores and the
Net Asset Value per unit is estimated at INR 115.0.
For details, refer Annexure Il

Page 6



RBSA Valuation Advisors LLP

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES g
TRANSACTION TAX | ADVISORY SERVICES RB A
Advisors

Annexure | — Total Assets and Net Asset Valuation of Oriental InfraTrust as on 31t December
2024 (Standalone)

INR in Crores

Particulars 31-12-24

Assets

Net Fixed Assets 0.1
Total Fixed Assets (A) 0.1
Investments in SPVs (B) 6,445.4
Other Investments (C) 142.2
Current/Non-current Assets

Cash and Cash Equivalents 45.7
Loans to SPVs 4,553.3
Non-Current Tax Assets (net) 5.1
Other Financial Assets 11.5
Other Current Assets 3.7
Total Current/Non-Current Assets (D) 4,619.3
Fair Value of Total Assets (A)+(B)+(C)+(D) 11,207.0
Less: PV of IM Expenses 173.1
Add: Adjustment for Impairment of SPV loans 8.7
Fair Value of Total Assets (Standalone) 11,042.6
Less: Borrowings 4,323.9
Less: Current/Non-current Liabilities 14.0
Total Current/Non-current Liabilities (at book values) 4,337.9
Net Assets 6,704.7
No. of Units (in Cr) 58.3
Net Assets Value per Unit (INR) 115.0

Source: Provisional stand-alone financial statements of OIT as at the Valuation Date, OIT December 24 Valuation Report and
RBSA analysis
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Annexure Il — Total Assets and Net Asset Valuation of Oriental InfraTrust as on 315 December
2024 (Consolidated)

1. Total Assets and Net Asset Valuation of Oriental InfraTrust as on 31% December 2024 (Consolidated)

INR in Crores

Particulars Amount

Etawah Chakeri Project 2,275.1
Indare Khalghat Project 341.1
Hungund Hospet Project 1,430.9
Nagpur Betul Project# 3,051.2
Nagpur Bypass Project* 5,069.1
Biaora Dewas Project 3,228.7
Oriental Infratrust {(Standalone) (Net of P.V. of trust exps) 182.5
Fair Value of Assets 15,578.6
Less: Non-current Liabilities (at book value) 7,680.1
Less: Current Liabilities (at book valué} 1,193.7
Total Current/Non-current Liabilities 8,873.8
Net Assets 6,704.7
No. of Units (in Cr) 58.3
Net Assets Value per Unit (INR) 115.0

# Includes Pass through item (NHAI Settlement Claim payable to OSE) of INR 36.4 Cr.
* Includes Pass through item (Claim received against Bank Guarantee- NHAI} of INR 259.6 Cr.

Source: Provisional consolidated financial statements of OIT as at the Valuation Date, OIT December 24 Valuation Report
and RBSA analysis
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2. Total Assets of the Specified SPVs as on 31st December 2024

Etawah Chakeri Project

Fair value of assets

Enterprise Value

Add: Cash & Cash Equivalents

Add: Investments

Add: Deferred Payment Liability to NHAI
Add: MMR Provision

Add: Current Liabilities

Less: Contingent Liabilities

Less: Present value of Trust expense

WYY

RBSA &

Advisors

INR in Crores
December 31, 2024

1,270.9
2.7
70.0
764.0
181.9
10.67
(13.3)
{11.7)

Fair Value of Assets

2,275.1

Indore Khalghat Project

INR in Crores

Fair value of assets December 31, 2024

Enterprise Value

Add: Cash & Cash Equivalents

Add: Investments

Add: MMR Provision

Add: Current Liabilities

Less: Contingent Liabilities

Less: Present value of Trust expense

2116
4.1
99.4
23.9
53

(3.2)

Fair Value of Assets

341.1

Hungund Hospet Project

Fair value of assets

Enterprise Value

Add: Cash & Cash Equivalents

Add: Investments

Add: MMR Provision

Add: Current Liabilities

Less: Present value of Trust expense

INR in Crores
December 31, 2024

1,402.5
1.3
2.6
39.1
35
(18.3)

Fair Value of Assets

1,430.9

Nagpur Betul Project

INR in Crores

Fair value of assets

Enterprise Value

Add: Cash & Cash Equivalents

Add: Investments

Add: Deferred Tax Liabilities

Add: MMR Provision

Add: Current Liabilities

Add: Contractual Payments for Annuity Preponement
Add: *NHAI settlement claim payable to OSE
Less: Contingent Liabilities

Less: Present value of Trust expense

December 31, 2024

2,324.0
12.2
562.5
(4.5)
4.9
19.3
126.3
36.4
(5.4)
(24.5)

Fair value of assets

3,051.2
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Nagpur Bypass Project
Fair value of assets

INR in Crores
December 31, 2024

Enterprise Value 4,442.9
Add: Cash & cash equivalents 7.6
Add: investment 74.5
Add: *Claim receivable against Bank Gurantee - (NHAI) 259.6
Add: MMR Provision 60.5
Add: Current Liabilities 23.3
Add: Deferred Tax Liability 264.0
Less: Contingent Liabilities (7.8)
Less: Present value of Trust expense (55.5)
Fair Value of assets 5,069.1

Biaora Dewas Project
Fair value of assets

INR in Crores
December 31, 2024

Enterprise Value 2,948.9
Add: Cash & cash equivalents 2.7
Add: Investments 13.4
Add: Deferred Tax Liabilities 289.3
Add: Current liabilities 5.74
Add: MMR Provision 4.0
Less: Present value of Trust expense (35.5)
Fair Value of assets 3,228.7

RBSA &

Advisors

Source: Provisional standalone financial statements of the respective SPVs as at the Valuation Date, Consolidation

adjustments, OIT December 24 Valuation Report and RBSA analysis
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