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PROTOCOL VALUERS PRIVATELIMITED
To,

IDBI Trusteeship Services Limited Date: 26.09.2024 PRO_II-‘DCOlL

Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 215t August, 2024 for carrying out
valuation of movable & immovable assets of Parbati Ill — (4 x 130 MW) of NHPC Limited for the
purpose of duz diligence as per SEBI circular dated 3rd November, 2020; we enclose our report based
on internationally accepted valuation methodology and procedures. This report has been prepared for
the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Qur work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited Unit — Parbati lll, for the purpose, and, other than reviewing the
consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this
report has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited Unit — Parbati lll. Our reliance on and use of the information does not
constitute an expression of our opinion on the achievability or otherwise of the valuation and should
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not be considered to give any comfort as to how closely the actual result may correspond to the

valuation. PRO-IFOCOIL

The services were performed, ard this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their
sole benefit and use. The services and report are not intended for, or may be relied upon by any other
party. This report and its contents may not be distributed to, discussed with, or otherwise disclosed to
any third party without Protocol’s prior written consent. This report is not to be referred to or quoted, in
whole or in par, in any offering memorandum, prospectus, registration statement, public filing, loan or
other agreement or document without our express approval, which may require that we perform
additional work.

In no circumstances shall the lisbility of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed
financial proposal. If you require any clarification or further information, please do not hesitate to
contact us.
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1. Valuation Summary

The Fair Market Value of movable & immovable assets of NHPC Limited Unit — Parbati |l Power Station

(4 x 130 MW) located at District Kullu, Himachal Pradesh, India is summarised below: -

Assets Category Grass Block Met Book Value Fa‘;.::j:m‘

BUILDINGS

COMMUNICATION EQUIPMENTS

COMPUTERS

CONSTRUCTION EQUIPMENT

ELECTRICAL INSTALLATION

FIXED ASSETS OF MINOR VALUE > 750 < 5000

FURNITURE & FIXTURES

GENERATING PLANT AND MACHINERY (INCLUDING FOUNDATION)

Held For Sale (PM)

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM,
HYDROMECHANICAL GATES)

INTANGIBLE ASSETS

INTERNAL ELECTRIFICATION WORK -BUILDING
LAND

OBSOLETE/SURPLUS ASSETS

OFFICE EQUIPMENTS

OTHER ASSETS

PLANT AND MACHINERY SUB STATION (INCLUDING FOUNDATION)

PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING
FOUNDATION)

2,50,85,22,529
27.43,196
1,96,92,389
90,37,549
68,76,164
48,09,458
2,30,81,421
10,05,47,74,612
1,22,663
11,83,45,52,611
7,87,014
71,04,353
1,24,92,55,359
1,43,47,079
1,56,01,105
28777944
3.54,56,545

1,91,20,993

1,68,30,38,543
15,75,668
60,44,219
27.46,333
55,42,212
2,676
1,05,13,121
4,71,78,49,535
1,22,663
5,50,88,53,079
93,335
48,95,084
1,19,90,80,506
1,43,47,079
77,34,459
1,85,06,024
2,62,77,453
1,02,34,106

(Values in INR)

1,77,44,41,579
18,02,903
71,56,421
29,48,233
64,70,306
21,46,731
1,08,00,921
5,04,51,24,607
1,22,663
7,28,78,19,804
93,335
52,61,208
1,55,88,18,200
1,43,47,079
81,18,167
1,95,37,334
3,28,01,359
1,49,563,158
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PROTOCOL
L-

PLANT AND MACHINERY-OTHERS 1,12,41,006 53,81,012 73,51,949
RESEARCH AND DEVELOPMENT 2,21,526 40,328 41,387
ROADS, BRIDGES, CULVERTS, AERODROMES 14,57 67,093 9,67,23,561 14,20,34,191
VEHICLE 1,40,61,217 37.10,459 37,10,459
WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE 57,83,573 43,22427 46,651,675
CWIP Assets

(Values in INR)

Asset Category CWIP Valus Fair Markst Valua

CWIP -DAMS AND BARRAGES 2,22 40,804 2,22 40,804
CWIP -HYDROMECHANICAL WORKS-DAMS AND BARRAGES 3,24,46,614 3,24,48 514
CWIP-BUILDINGS-OTHERS 761,667 7.61,667
CWIP-ROADS 17,27,384 17 61,467
CWIP-SCADA SYSTEM 94.,40,000 94,40,000
Fair Market Value (FMV} with CWIP =INR 16,01,72,05,219/-

Realizable Value = 90% of FMV

=INR  14,41,54,84,697/-

Forced / Distress Sale Value =75% of FMV
=INR  12,01,29,03,914/-
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2.

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated
in 1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of T 10,045.03
crore and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to
about 14.85% of the country's total installed Hydro capacity of 46928.17 MW.

As on date NHPC Limited has become the largest organisation for hydropower development in
India, with capabilities to undertake all the activities from conceptualization to commissioning in

¢
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PROTOCOL VALUERS PRIVATELIMITED ‘ :
relation to setting up of hydro projects. NHPC Limited has also diversified in the field of Solar &
Wind power. PRO-IF‘DCOIL
NHPC Limited presently has an installation base of 7071.2 MW from 24 power stations including
two no’s projects in JV mode. Considering the impediments faced during execution of these
projects such as unfavourable geoclogical conditions, difficult law and order problems, inaccessible
and remote locations, the achievement so far is commendable.
NHPC including its JVs/ Subsidiaries are presently engaged in the construction of 14 projects
aggregating to a total installed capacity of 7627 MW, which includes two hydroelectric projects i.e.
Subansiri Lower HEP (2000 MW) in Arunachal Pradesh and Parbati-ll HEP (800 MW) in Himachal
Pradesh and four Solar Projects, one of 40 MW in Odisha and three solar project totaling 1000
MW being undertaken under MNRE, CPSU scheme in Gujarat(600 MW), Rajasthan{300 MW) &
Andhra Pradesh(100MW) by NHPC, whereas six Hydroelectric projects and two Solar projects are
being executed by Subsidiaries / JV Companies of NHPC namely Pakal Dul HE Project (1000
MW), Kiru HE Project (624 MW) & Kwar HE Project (540 MW) in UT of J&K by CVPPL, Ratle HE
Project (850 MW) in UT of J&K by RHPCL, Teesta-VI HE Project (500 MW) in Sikkim by LTHPL,
Rangit-lV HE Project (120 MW) in Sikkim by JPCL, Kalpi Solar Project (65 MW) in UP by BSUL
and Floating solar PV (Unit-D, 88MW) In the Reservoir of Omkareshwar Project , M.P.
In addition, seven projects aggregating to a total installed capacity of 7052 MW are Under
Clearance Stage which includes four hydro projects by NHPC on his own and three projects (2 in
hydro & 1 in solar) in JV mode. Further, 5 projects aggregating to a total installed capacity of 2455

MW are in Survey & Investigation Stage which includes three Hydroelectric projects (1130 MW)
and two Pumped Storage Projects (1325 MW) being undertaken by NHPC.
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In line with our scope of work and terms of engagement, valuation of tangible assets of 21 Power

Stations of NHPC would be carried out as per the attached list in Table 1: PRD-lr‘DCOIL

TABLE 1 — LOCATIONS UNDER SCOPE OF WORK

(in MW)

Chamera-ll Power Station 300 Chamba Distt, Himachal Pradesh Immovable & Movable

2 Chamera-lIl Power Station 231 Chamba Distt, Himachal Pradesh Immovable & Movable
Parbati-Il HEP Distt - Mandi, Himachal Pradesh Immovable & Movable

-n

Teesta-V Power Station Sikkim Immovable & Movable

6 TLDP-IIl Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable

7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable

8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable

9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable

10|Page
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3.  About NHPC Unit — Parbati Il {Power Station — 4 x 130 MW)

Parbati-Il! (4 X 130MW) 520 MW Power Station is a pondage type scheme, providing peaking

support to the grid to make use of the hydropower potential of river Parbati, Manihar Nallah, Panch

Nallah, Huria Nallah & Jiwa Nallah via Parbati-1l HE Project (which is under construction) and Sainj

River. The Power Station was commissioned in the year 2014,

L S —

Location
Approach:

Capacity
Design Energy

Beneficiary States/UTs

Date of Commercial Operation (CCD)

Behali village in Kullu district of Himachal Pradesh

Nearest Rail Head: Kiratpur which is 190 Km away,
Nearest Airport: Bhuntar which is 38 Km away.

520 MW (4x130MW)

1963.29 MU

Uttarakhand, U.P., Delhi, H.P., Haryana, J&K, Punjab,
Rajasthan & Chandigarh

Unit-1: 24 March 2014, Unit-ll: 24 March 2014, Unit-
11:30 March 2014, Unit-IV: 06 June 2014

11 |Page
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4. Layout Plan r-
IPiROTOCOL
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Salient Features:

State
District

River:

Location of dam & power house:

Nearest Rail head:

Nearest Airport:

HYDROLOGY (SAINJ RIVER)
Catchment area at diversion site:
Snow Catchment:

DIVSERSION TUNNEL

Nos. Size, Shape & Length:

Diversion discharge:
Invert level at entry:

Invert level at exit:

DIVERSION TUNNEL GATE EMERGENCY GATE

Number, Size & Sill elevation;

SERVICE GATE

Himachal Pradesh
Kullu

Sainj (a tributary of Beas River), which also receives
Parbati water from Tail Race of Parbati Stage-ll Power
House in Sainj valley.

Diversion dam on river Sainj at Suind
Village & Power House near Bihali village.
Kiratpur

Bhuntar

650 sq.km
152 sq.km

2 nos., 6.75m, Horse Shoe shape,
391 m & 440m

800m3/sec.

EL 1300.0m

EL 1286.0 m

2nos., 5.6 mx6.75m, EL 1300.00 m

13)Page
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| — ——

Number, size & sill elevation:
Operating Platform:
COFFER DAMS

Location of U/S coffer dam:
Location of D/s coffer dam:
Height:

U/S coffer dam:

DfS coffer dam:
DIVERSION DAM

Type:

Dam top:

Minimum river bed level at dam site:

Maximum dam height:

Length at top including spillway:
Length & thickness of diaphragm:
Wall

SPILLWAY

Location:

Type:

Width of spillway:

No. of bays:

2nos., 56 mx6.75m, EL 1300.00 m
EL 1333.00 m

150 m u/s of dam axis
100 m dfs of dam axis

14 m (Top EL 1314.00 m)
6 m (Top EL 1294.00 m)
Rockfill dam at Suind
EL1333 m

EL 1290 m

43 m

218 m

117 m, 0.8 m

Left Bank
Orifice type
26.50m

2

14| Page
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PROTOCOLL

Crest level of spillway: EL 1298 m

Width of each bay: 72m

Thickness of piers: 6m

Regulation gates: Hydraulically operated radial gates
7.2mx14m

R.C.C. Breast Wall: 21 m high

Energy dissipation system: SKI -jump bucket with an apron and a

preformed plunge pool

Design flood: 3300 m3/sec (PMF)
RESERVOIR

Full reserveir level (FRL): EL 1330 m
Minimum draw down level (MDDL): EL 1314 m

PRE-SEDIMENTATION

Gross storage at FRL: 166.79 ha-m
Gross storage at MDDL: 38.54 ha-m
Live storage:; 128.25 ha-m
Reservoir area at FRL: 12.51 ha
POST-SEDIMENTATION

Gross storage at FRL: 98.92 ha-m
Gross storage at MDDL: 12.44 ha-m
Live storage: 85.48 ha-m
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Reservoir area at FRL:

Length of reservoir (fetch):

INTAKE

Number & size of openings:

Invert level;

Bulk head gate (opening):

Service gate (opening):

Trash rack:

INTAKE TUNNELS

Number, size and shape:

Design discharge from intake:
Length of intake tunnels:
DESILTING ARRANGEMENT
Type:

Number & size of Desilting Camber:;
Particle size to be removed:

Gate operation chamber floor: elevation
Size and lergth of GOC of DC:
Size of gates:

No. & sill elevation of gates:

8ize, shape and length of access: adit to GOC of DC

8.78 ha
0.68 km

2nos.,87Tmx7.2m
EL 1302.50 m
4.5mx50m

4.5 m x 5.0 m Inclined at 100

2 nos., 5.0 m, D-shaped
110.63 m3/sec in each tunnel

546 m & 493 m

Dufour type
2nos.,122mx225mx300m
0.30 mm and above

EL1333 M

6 m x 8 m, D-shaped, 70 m
44mx50m

2 nos., EL 1300.00 m

6 m, D-shaped, 180 m

16 |Page
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Location Features

Size, shape and length of branch: construction Adit to PRO-IQDCOIL

6 m x 6.5 m, D-shaped, 185 m
DC

SILT FLUSHING TUNNEL

Nos. & length of branch SFT: 2nos. 174 m & 162 m

Size & shape of branch SFT: 2mx 2.2 m, D-shaped
Main SFT size, shape & length: 3 m, D-shaped, 155 m
Gate operation chamber floor: elevation EL 1282 m

Size and length of GOC: 6m x 8.5m, D-shaped, 30 m
No. & size of gates: 2n0s.,1.8mx22m

Sill elevation size, shape & length: of branch access Adit
EL 1275.40 m, 6 m, D-shaped, 170 m

to GOC to

SFT

HEAD RACE TUNNEL

Size, Shape & Length: 7.25 m, Horse-shoe, 7869 m
Design discharge: 177 m3/sec

Velocity: 4.06 m/sec

SURGE SHAFT

Type: Restricted Orifice type
Diameter & height: 13 m Dia, 133 m Height
Top elevation: EL 1410 m

Bottom elevation: EL 1262.5 m

Bulk head gate:

17 |Page
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T e e P P

Nos. & size;

Sill elevation:

BRANCH ADIT/SURGE GALLERY TO SURGE SHAFT
Size, shape and length:

PRESSURE SHAFT

Main (2 nos. starting from Surge Shaft):

Type

Dia & Length

ADIT & CHAMBER TO TOP OF PRESSURE SHAFT
Size, Shape & Length of Adit

Size, Shape & Length of Chamber

BRANCH ADIT TO BOTTOM OF PRESSURE SHAFT
Size, Shape & length of Adit

Invert level at pressure shaft junction

POWER HOUSE COMPLEX

Type:

Installed capacity:

Size of powerhouse cavern:

Size of transformer cavern:

No. & type of D/s surgembers:

Size of D/s surge chamber:

2sets, 3.5mx55m
EL 1252.6 m

6m, D-shaped, 150 m

2 nos., Circular, Steel Lined

4.50 m, 510 m & 460 m long each bifurcating into two
nos. 3.0 m Dia penstocks near Power House

6 m D-shaped, 150 m
7.5 mx 8.5 m D-shaped, 100 m

6.0 m x 6.5 m, D-shaped, 260 m
EL 959.25 m

Underground

520 MW
123mx22mx43.6m
Wmx1d5mx25m

4 nos., Restricted Orifice type
75mx14mx50m

18 | Page

PirOTOCOL




PROTOCOL VALUERS PRIVATE LIMITED

Sill Elevation of Bulk head gate in D/s surge chamber:
Nos. & size of draft tube gates:

Type of turbine:

Generating units:

Rated head:

Type of switchgear:

Size of pothead yard:

Elevation of pothead yard:

MAIN ACCESS TUNNEL TO POWER HOUSE
Size of Adit:

Invert level at powerhouse cavern:

Invert level at portal:

Length:

Slope:

APPROACH ADIT TO DRAFT TUBE “GATE
OPERATION” CHAMBER CUM TRANSFORMER
CAVERN

Size, shape & length of Adit:

Invert level at transformer cavern:

CONSTRUCTION ADIT TO POWER HOUSE CROWN
Size, shape & length of Adit:

Invert level at Power House Cavern:

ADIT TO GIS CROWN

Features

952.0m

4 nos., 3.75 mx 4.5 m each
Francis, Vertical axis

4 nos. of 130 MW each

326 m

GIS type

120mx27m

EL 1087 m

8 m x 7 m, D-shaped
EL 974.00 m

EL 1070.00 m

1010 m

01:10

6 m x 7 m, D-shaped, 50 m
EL 974.00 m

6 m, D-shaped, 35 m
EL 988.30 m

19| Page
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Size, shape and length:

Invert level:

CABLE CUM VENTILATION TUNNEL
Size, shape & length of tunnel

underground & 186 m in cut & cover Invert level at

transformer cavern

Invert level at Pothead yard
TAIL RACE TUNNEL

Size, shape & length:

Outlet gate size:

Sill level at outlet:

Gate operation platform level:
Minimum tail water level:
CONSTRUCTION ADIT FOR TAILRACE TUNNEL
Size, shape & length of Adit;
Portal elevation:

Invert level at Tail Race Tunnel:
Slope:

POWER GENERATION
Installed capacity:

Annual energy generation in 90% dependable year at
95% machire availability: )

Features

6 m, D-shaped, 485 m
EL 992.50 m

6 m, D-shaped, 370 m, 190 m
EL 984.00 m

EL 1087.00 m

8.1 m, Horse-shoe, 2670 m
6.7mx84m

EL 964.50 m

EL 988.00 m

EL973.00 m

6.0 m x 6.5 m, D-shaped, 460 m
EL 1008 m

EL 956.7m

1:9

520 MW

1963.29 MU

20|Page
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6. Description of Location

IPlrOTOCOL

Figure 1: Parbati lll Google Coordinate 31, 75018, 77,24225
T

Immovable Assets of
i '_.. “; ed Unit ~ Parbati Il
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PROTOCOLVALUERS PRIVATE LIMITED ‘P
6.1 Macro Location

PirOTOCOL

HIMACHAL PRADESH: Himachal situated in the heart of the western Himalaya, identified as "Dev
Bhumi" and is believed to be the abode of Gods and Goddesses. The entire State is punctuated
with stone as well as wood temples. The rich culture and traditions have made Himachal unique in
itself. The shadowy valleys, rugged crags, glaciers and gigantic pines and roaring rivers and
exquisite flora and fauna compose the symphony that is for ever Himachal.

Himachal Pradesh came into being as a Union Territory in April 1948 as a resuit of integration of
30 princely States spread over 27,000 sq.km. In 1954, when another C" class state of Bilaspur
merged in Himachal Pradesh, its area increased to 28,241 sg.km. The position remained
unchanged till 1966. On re-organisation of the State, the hilly areas of Punjab were merged with
the State, increasing its size to 55,673 sq.km. Himachal Pradesh today is quoted as a successful
model of not only hill area development but also for having realised development in education,
health and social services.

Agriculture
Agriculture being the main occupation of the people of Himachal Pradesh has an important role in

the economy of the State. It provides direct employment to about 69 per cent of the main working
population. Income from agriculture and allied sectors accounts for nearly 22.1 per cent of the total
State Domestic Product. Out of the total geographical area of 55.673 sq. km., area of operational
holding is about 9.79 iakh hectares owned by 9.14 lakh farmers. The marginal and small farmers
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possess 86.4 per cent of the total land holdings. The cultivated area in the state is only 10.4

percent. IPRO-|FOCOIL

Roads

Roads are the lifelines and major means of communication in the predominantly hill State of
Himachal Pradesh. Out of its 55,673 sq. km area, 36,700 km is inhabited out which 16,807
inhabited villages are scattered over slopes of numerous hill ranges and valleys. When the
Himachal Pradesh came into existence in 1948 there were 288 km. of roads. This number had
gone up to 33,171 km by 15 August 2010.

Education

Himachal Pradesh has emerged as the third best State in terms of over-all development and
performance. The state has been adjudged number one State in Primary Education and teacher-
student ratio. Himachal Pradesh has witnessed literacy revolution as we are second only to Kerala
in literacy. The State has about 17,000 educational institutes, including three Universities, two
Medical Colleges, one Engineering College in the Government Sector and a number of technical,
professional and other educational institutions. The literacy percentage of the State according to
2011 Census is 83.78. The State Governments emphasis now is to ensure qualitative
improvement in the education besides need based expansion.

Industriaj Growth
Industrial development has been given big boost in the State. Pollution free environment, abundant

availability of power and ragidly developing infrastructure, peaceful atmosphere, and responsive
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and transparent administration are some of the added attractions and advantages that the

entrepreneurs get in Himachal Pradesh. 349 large and medium and about 33,284 small-scale PRO-I ‘D‘UOIL
industrial units with an investment of about Rs.4822.54 crore have been set up in the State
generating employment for 2 lakh persons.

Hydro-power Generation

Himachal Pradesh has immense hydro-potential in its five river basins. Chenab, Rabi, Beas, Satlu;
and Yamuna which emanates from the western Himalayas pass through the State. The strategy of
development in the power sector comprises expeditious actualisation of the Hydro Electric
Potential and introduction of power sector reforms to bring efficiency in the sector and provide high
quality pcwer to the consumers at reasonable rates besides availability of abundant power to
industrial and tourism sectors. The total identified potential in the State stands at 23,230 M.W
which is one fourth of Indias total hydro-power potential. Presently out of this 6,480 M.W has
already been harnessed by various agencies. Projects aggregating to 7,602 M.W are under
execution.

There is no denying this fact in view of the way the Government has embarked upon an
accelerated Power Development Programme. The State is speedily moving towards becoming a
"Power State" of the Country. All the census villages in the State have been electrified and now left
out hamlets are being covered.
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6.2 Micro Location IPIROTOCOL

Micro Location

Kullu: Kullu is a District in Himachal Pradesh, India. Nestled in the lap of Himalayas, Kullu is a

veritable jewel in the crown of Himachal Pradesh. It is also known as the valley of Gods. The
district stretches from the village of Rampur in the south to the Rotang pass in the north. There is
also a town called Kullu which sits on the banks of the Beas River in the central part of the valley.
From the confluence of the Parvati River with the Beas River, the Parvati valley runs eastwards,

through a steep sided valley from the town of Bhuntar.

547.71 Sq. Km. 437.903 225,452 212,451 Hindi/Pahadi 172
Source: Census 2011

a) Administrative Setup of Kullu

Administrative Setup OFf Kullu (HP)

Number of Sub Division
Number of Tehsils/Sub Tehsils 8
Number of Development Blocks 5

Number of Gram Panchayats
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total 139 ha land located in 07 gram-panchayats of Sainj valley was required for construction of

project components. The percentage of land acquired and location of project components in 07 IPRO-I iD‘UO'L
gram-panchayats are shown below. These 7 gram-panchayats are prime beneficiaries of local
area deveiopment due to construction Parbati HEP-III.

b) Educational Structure:

To improve the education facilities in project area, infrastructure  support (Desk-bench,
construction of class rooms, toilets etc) to Govt. Schools and scholarship to meritorious students of
schools were provided in preject affected Gram-panchayats as per requirement of schools and
discussionn held with concerned gram-panchayats. Fourteen nos. of students from 07 gram-
panchayats were imparted vocational training through Industrial Training Institute (ITl) at Shamshi
(Kullu) and more than 30 ncs. of Farmers from Sainj valley were given training for horticulture,
medicinal plants through scientists from Y.S. Parmar University of Horticulture and Forestry
(Bajaura),Kullu.
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7.  Scope of Report/Engagement

IPIiROTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

St, No, | Name of Projects Ciip;i;:y Location | MNature of Asssets

1 Chamera-ll Power Station 300 Chamba Distt, Himachal Pradesh Immovable & Movable
2 Chamera-Ill Power Station 231 Chamba Distt, Himachal Pradesh immovable & Movable
3 Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh Immovable & Movable
4| Parbitiil Power Staion | 520 | Distt- Kl Himachal Pradssh | Immovabe & Movable |
5 Teesta-V Power Station 510 Sikkim Immovable & Movable
6 TLDP-lI Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC
Limited Unit — Parbati |11

After the physical inspection and identification of assets as per the provided FAR, we shall value

the assets as per below approaches.

Asset Categories as per Provided FAR's (In General) Ualugt;ﬁgi:gr;::ach

~N O 0 B W N =

10
11
12
13
14
156
16

LAND
ROADS, BRIDGES, CULVERTS, AERODROMES
BUILDINGS

INTERNAL ELECTRIFICATION WORK -BUILDING

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM,
HYDROMECHANICAL GATES)

GENERATING PLANT AND MACHINERY (INCLUDING FOUNDATION)

PLANT AND MACHINERY SUB STATION {INCLUDING
FOUNDATION)

PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING
FOUNDATION)

PLANT AND MACHINERY-OTHERS
CONSTRUCTION EQUIPMENT
WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE
ELECTRICAL INSTALLATION
VEHICLE

AIRCRAFT/ BOATS
FURNITURE & FIXTURES
COMPUTERS

Market Approach

Cost Approach
Cost Approach

Cost Approach
Cost Approach

Cost Approach
Cost Approach

Cost Approach

Cost Approach
As per Book Value
Cost Approach
Cost Approach
As per Book Value
As per Book Value
Cost Approach
Cost Approach
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Valuation Apprnach
m Asset Categories as per Provided FAR's (In General) PRO-IIDPOI
L L

COMMUNICATION EQUIPMENTS Cost Approach

18 OFFICE EQUIPMENTS Cost Approach
19  RESEARCH AND DEVEILOPMENT As per Book Value
20  INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS As per Book Value
22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach
23  OBSOLETE/SURPLUS ASSETS As per Book Value

8. General Principles Adopted and Limiting Conditions

1. PROTOCOL VALUERS PRIVATE LIMITED has no material connection or involvement with the
valued assets or with any party interested in the valued assets. PROTOCOL VALUERS
PRIVATE LIMITED valuation report is unbiased and objective and no factor limit PROTOCOL
VALUERS PRIVATE LIMITED ability to provide an unbiased and objective report.

2. PROTOCOL VALUERS PRIVATE LIMITED is qualified for the scope of work stated in the
request mail and the concerned authority has correctly appointed PROTOCOL VALUERS
PRIVATE LIMITED as the Asset Valuer through the award letter so mentioned.

3. PROTOCOL VALUERS PRIVATE LIMITED scope of work is confined to the terms and
conditiors mentioned in this report and PROTOCOL VALUERS PRIVATE LIMITED report
conforms to the agreed terms and conditions. Uniess specifically approved and detailed in writing
PROTOCOL VALUERS PRIVATE LIMITED is not responsible for any variation in the scope of

work.
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10.

PROTOCOL VALUERS PRIVATE LIMITED valuation report conforms to the applicable statutory,
legal, regulatory or other authoritative requirements.

PROTOCOL VALUERS PRIVATE LIMITED has exercised the skill, care and diligence
reasonably expected of a competent surveyor and valuer.

PROTOCOL VALUERS PRIVATE LIMITED report is based on the information supplied by the
sources listed in the report and the information supplied by the sources is believed to be
responsible. PROTOCOL VALUERS PRIVATE LIMITED accepts no responsibility if the provided
information is incorrect.

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building & civil structure
stability survey and therefore this report is not a guarantee of building & civil structure conditions,
environmental conditions and other physical conditions attached to the valued assets and the
neighbourhood.

Any environmental due diligence or study is outside the scope of this Engagement; therefore, no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations,
and that there are no substances, environmental or pollution related encumbrances / issues
which may adversely affect its value, utility or marketability. We have not carried out any due
diligence with respect to any asset retirement obligations (ARO). Any such liability would have to
be adjusted against the valuation.

No soil analysis or geological or other technical studies were made in conjunction with the report,
nor was any water, oil, gas or other subsurface mineral and use rights or conditions investigated.
In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary

and verbal information provided by the client without further verification. We have assumed that
33| Page

¢

IPirOTOCOL




PROTOCOL VALUERS PRIVATE LIMITED

11.

12.

13.

14.

15.

the information provided to us is reliable, accurate and complete in all respects. We reserve our
right to alter our conclusions at a later date, if it is found that the data provided to us by the client
was not - reliable, accurate or complete.

PROTOCOL VALUERS PRIVATE LIMITED does not owe any duty of care to any third party or a
related party interested in the valued assets.

In no circumstance shall PROTOCOL VALUERS PRIVATE LIMITED Liability exceeds the award
value stated in the award letter issued to PROTOCOL VALUERS PRIVATE LIMITED.
PROTOCOL VALUERS PRIVATE LIMITED valuation report is confidential and is intended for the
awarding authority for the specific purpose stated in the terms and conditions of the proposal and
the use, distribution and publication of the report must be strictly done in accordance with the
agreed {erms and conditions. PROTOCOL VALUERS PRIVATE LIMITED is not responsible for
any consequence arising from quotation of this valuation report out of context.

PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation.

Any dispute or connected issue arising from PROTOCOL VALUERS PRIVATE LIMITED
valuation report involving the awarding authority shall be resolved through conciliation failing
which after 30 days of initiating the conciliation process either party may invoke arbitration in
Delhi in accordance with the Arbitration and Conciliation Act, 1996 (amended up to date).These
are the general principles and limiting conditions upon which our Valuations and Reports are
normally prepared; they apply unless we have specifically mentioned otherwise in the body of the
report.
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8. Valuation Approaches

IPirOTOCOL

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying
the principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory
substitute good or service, in the absence of the complicating factors of time, greater risk, or
inconvenience. The lowest cost of the best alternatives, whether a substitute or the original, tends
to establish Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related
market data and establish a value estimate by processes involving comparison. In general, a
property being valued {a subject property) is compared with sales of similar properties that have
been transacted in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a
given property, one could construct another property that is either a replica of the original or one
that could furnish equal utility. In a real estate context, one would normally not be justified in
paying more for a given property than cost of acquiring equivalent land and constructing an
alternative structure, unless undue time, inconvenience, and risk are involved. In practice, the
approach also involves an estimate of depreciation for older and / or less functional properties
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where an estimate of cost new unreasonably exceeds the likely price that would be paid for the
appraised property.

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value
estimate. This process may consider direct relationships (known as capitalization rates), yield or
discount rates (reflecting measures of return on investment), or both. In general, the principle of
substitution holds that the income stream which produces the highest return commensurate with a
given level of risk leads to the most probable value figure.
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10. Adopted Valuation Methodology

IPlROTOCOL

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.
In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation.

in case of unavailability of direct comparable,

relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating
the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are
considered for the purpose of valuation. These have been escalated based on price index of
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life
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and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.

Replacement cost method is used for carrying out the valuation. PRO_I !D‘L/OIL

Pre-ops Adjustment:

Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other
assets. Reasonable assumption in line with prevailing practice and common trends noted about
the inclusion of pre-operative expenditures in capitalized cost of assets specifically plant &
machinery and building. We understand that building and plant & machinery contributes majority of
the cost in overall gross blcck and it takes substantial amount of time for getting these assets
ready for their intended ecoromic use. Therefore, before application of RBI indices on capitalized
cost, pre-ops were removed from the capitalized cost.

Other Factors

While assessing the value of the assets, the following factors were taken into consideration:
Location of instalfation. Source of procurement and country of origin.

* Residual life.

e General condition of Plant & Machinery.

o Systems and facilities for maintenance.

» Purchase cost including installation and other relevant expenses.

» Technological obsolescence affecting production, quality, efficiency etc.

e Replacement cost of Plant & Machinery.

e Depreciation.
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Basis of Verification
The company provided us a list of Plant & Machinery and other Assets. During verification, PRO—I E |""DIL

relevant information was collected regarding make;, model, type of maintenance, major renovation

and sincere efforts were made to assess the general condition, efficiency, age, technological
obsolescence, over and above the basic data as detailed above.

Replacement Value

The current prices have been derived by using suitable indices. In such cases where the original
costs were available, the same has been escalated by suitable indices.
The valuation is on “As is Where is Basis.”

Assets Life & Depreciation

A number of factors determine the total life of an asset/plant; which primarily include the
Nature/Dynamics of Asset itself, its operating efficiency & vyield, technical obsolescence and
Preventive / Running Maintenance Schemes.

The depreciation for each section of Plant & Machinery has been calculated separately on the iotal
useful life as the aggregate of spent life plus residual life, depending upon the following:

e Age

e Period of working

¢ Method of maintenance.

¢ Frequency of overhauling.
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Keeping in view the Assats Life and other relevant influencing factors (if any), the Depreciation has PRO" F‘DCOIL
been applied.

Based on the segregated cost components and the above Influencing Factors / Indices, the
Reinstatement Valuation has been carried out. Thereafter, the Reinstatement Values have been
subjected to suitable Depreciation (on the basis of respective Total / Spent / Balance Life of the
Asset Segment); to arrive at their Fair Value.

Valuation Procedure

In connection with this exercise, we have used the information provided by the Management as
well as information sought through public domain. The following procedures have been adopted to
carry out the valuation:
o Discussions with the Management to understand the nature and characteristics of Specified
Assets.
e Analysis of all the information provided by the Management pertaining to Specified Assets.
o Review of all the internationally accepted valuation methodologies and selection of appropriate
methodology/(ies) based on scope of work and applicability.

¢ Determination of the Fair value of the Specified Assets as on the Valuation Date.
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11.

Fair Value

As defined by Section 90 of international Valuation Standards (IVS), 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 measurement date.

Primary Source of Information / Inputs Gathered at Site

Primary Source of Information —

FAR (Fixed Asset Register)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Plan

o Wb~

Salient Features etc.

Inputs Gathered During Physical Inspection -

1. Diversion Rates for Forest Land
2. Block Rates (Govt. Guideline Rates) of Sikkim for Private Land
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12. Assumptions

IPiROTOCOL

e The property is maintained by the owner and would be maintained over its balance economic life.

* No environmental damages would take place which could have detrimental effect.

» All assets are in possession of the company.

« The actual age is based on information made available to us at the time of inspection. The
remaining economic life is approximate in nature, and is based on our professional judgment.

» Machines, in each processing line, are integrated and technically balanced for optimum output.

e The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

» The details provided by the company are assumed to be correct, authentic, and are relied upon.

» As per our discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, |IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.
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13. Valuation Analysis

IPiROTOCOL

Details of Land village wise:

Land Details Parbati Il

E Area ' Mutation No.
Award No Khasra No. o —:u e
- _ MutaionNo.

17.Phati - Raila

Award -19 371211929 o 16 0 3675
3713/1929 0 15 0 3676
3714/1929 0 15 0 3677
371511929 0 18 o 3678
3716/1929 0 15 0 3679

1930 3 6 0 3680
193172 1 12 0 3681
193113 3 8 0 3681

1933 1 3 0 3682
1934/2 o 11 o 3682
1934/3 0 8 0 3682

1935 1 14 0 3683

1936 0 13 0 3683

1937 1 16 0 3683

1938 0 15 0 3682

1840 0 11 o 3684

1941 2 4 0 3686

1942 0 15 0 3687

1943 0 9 0 3688

1944 0 7 0 3686

1945 0 16 0 3685

1946 1 0 0 3683

1947 0 16 0 3683
1948H1 0 5 0 3689
1948/2 0 8 0 3690
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Land Detalls Parbati Ill
T e e e e— Mutation No. IPIrOTOC Ol

Mutatmn Nn

1848/3 0 3690
1949/2 0 7 0 3690
1949/3 1 13 0 3690
3702/1952 0 16 0 3679
37031952 1 3 0 3675
3704/1952 1 3 0 3691
19853/2 3 0 1] 3689
3692/1954/2 2 7 0 3678
1956/2/1. 1 2 0 3692
1957 0 14 0 3675
19731 0 13 0 3693
1974 V] 16 0 3675
1979/31. 2 1 0 3694
1981/3M1. 1 9 0 3675
2010/2M&28&3 ¢ 13 0 3695
[ | TotalAwardArea'| 26 | 403 | 0 |
,1981/3/2 G 17 0 3696
19691 0 3 0 3697
197 I 0 4 0 3698
197211 0 5 0 3699
0 0
1]
m-
1939 4] 1 E 37
3691/1854 o 3700
P e e
LRSp
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Land Details Parbati 1l
Area

Award No Khasra No.

PROTOCOL.

Bigha | Biswa Biswansi

Award- 40 Raila -Khasra No

1932 2 2 0] 3919
Total Area 2 2 0
Award-45 Raila -Khasra No
1148 1 V] 0 4072
11471 1 1 B 4073
37081923 1 19 0 4074
1924 1 1 0 4075

Award- 53 Raila-Khasra No
370711923 0 9
Total Area (1] 9

4426

Total Raila-Phati —
area acquired 56

(=] Sl 2 O

2- Phati - Manyashi

Award-19 Manyashi-Khasra |

Na
92 3 4 0 2612
1837/93 0 11 0 2618
1839/94 0 4 14 2607
1840/94 1 14 4 2608
1842/95 0 3 9 2606
1844/96 0 15 1 2614
97 1 7 0 2610
o8 2 8 0 2609
99 1 5 0 2612
100 0 5 0 2613
119 0 3 0 2612
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Land Details Parbati 1l
Area

IPirOTOCOL

I‘!'!utaﬂon No

Mutation No.

Khasra No.

| Bigha | Biswa Biswansi

120 0 2 0 2611

121 0 7 0 2613

122 0 3 0 2619

123 0 5 0 2607

124 0 12 0 2613

125 0 4 0 2607

126 2 2 0 2606
1846/127 0 7 0 2606
1847127. 0 19 12 2606
1853/184.9/129 1 0 0 2625
1895/1850/129 0 3 0 2622
1896/1850/129 0 9 0 2621
130 1 12 0 2623

131 0 16 0 2619

132 1 2 0 2616

133 0 3 0 2615

134 1 3 0 2624

135 0 3 0 2617
1851/129 0 12 0 2620
1852/1849/129 0 12 0 2605

|| TotalArea

| 17|
' Award-20 Manyashi-Khasra H-
No
186 0 18 0 2553
191 5 4 0 2564
197 1 1 0 2723
198 0 18 o 2572
199 1 9 0 2723
200 a 8 0 2556
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Land Details Parbati Il

Award No Khasra No. - - e ———— —_——— le _ PRD-H !D ‘IJOIL

Biswansi Mutation No.

203 0 16 0 2573
204 1 12 0 2558
205 0 12 0 2558
206 1 0 0 2552
207 1 0 0 2561
208 2 6 0 2553
209 2 11 0 2560
210 1 2 0 2559
222 1 6 0 2555
223 3 12 0 2562
224 0 8 0 2723
225 0 15 0 2555
226 1 7 0 2563
227 1 5 0 2564
228 0 13 0 2585
229 1 8 0 2562
230 1 4 0 2569
231 1 6 0 2568
232 0 10 0 2568
233 0 4 o 2554
234 3 6 0 2553
268 1 10 0 2567
269 0 16 0 2568
270 1 0 0 2568
271 2 18 0 25861
277 4 15 0 2723
278 1 8 0 2564
279 2 16 0 2566
291 1 9 0 2553
1880/201 0 14 ¢ 2552
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Land Details Parbati |

Award No Khasra No. - .
- Biswo

Mutati;ﬁln.
Mutation No,

PirOTOCOL

Biswansi

1835/61 1 0 2642
1767/62 0 4 2642
1768/62 1 5 2643
63 1 12 2644
83/1 C 3 2644
63/2 C 4 2644
64 3 4 2642
65 g 13 2645
66 2 1 2646
67 1 3 2647
68 1 1 2647
68 1 11 2648
88 1 13 2649
89 4 5 2650
90 4 4 2651

91 3 1 2652
101 0 2 2653

n-__of Movable &

Manyashi-Khasra

Award-24

No
511 0 13 2726
571 0 11 2726
179111 0 16 2724
1890/179 0 12 2725
6591 3 7 2712

Total Area

Award-34

5211 0 7

—
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Area

Khasra No,

Bigha | Biswa
48 0
1817/49 0
1819/49 0
20 0
3
3
4

[ B ou B o > B o 1)

1784
Total Area

2

3

1

2

8
_TotalArea |
Manyashi-Khasra =

No

Land Details Parbati Il

Biswansi

Mutation No.
Mutation Mo.

2728
2728
2728
2728
2729

202

218

221
Total Area

LR W = O
1 o
i=3l= O O O

Ma‘ﬁ?ashi-r{ hasra
No
139
140
142

Award-40

0

0

0

143 0
144/2 1
145 1
146 0
2

5

[utal Area

“ll-loocoocoocooo

Manyashi-Khasra
No
31

0

AN 1 16 13
1
1

Award-42

A721
1861/1804/18/1

2755
2753
2754

2735
2730
2736
2731
2733
2734
2731

2773
2770
2772
2771
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PROTOCOL VALUERS PRIVATELIMITED

Land Details Parbati 1l

Mutation No. __ = PRO-IFOCOIL

Award No Khasra No. Mutation No.

1884/263 1 10 0 2553

1881/201 0 17 0 2553

1879/201 0 15 0 2564

1886/343 2 3 0 2570

1883/263 1 10 0 2571

1887/343 3 1 0 2571

1885/263 1 9 0 2574

1884/201 0 16 0 2575
_ 0
0

Manyaqhi -Khasra | |

1 81 0I41 3 15 16 2626
42 3 12 0 2627

43 1 7 0 2628
1856/1812/44 4 6 0 2629
1857/1812/44 4 5 11 2630
1814/45 2 5 2 2927
1858/46 4 3 0 2629
1859/46 4 3 0 2631
1795/51 0 3 0 2632
1796/51 4] 18 0 2633
1823/52 1 5 18 2634
1825/53 1 0 16 2635
1827154 1 4 9 2636
1829/55 1 6 4 2637
1831/56 1 8 4 2638
57 2 5 0 2639
1833/58 2 0 8 2640
59 1 2 0 2641
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Land Details Parbati Il

Wtation No. IPIROTOCOL

Mutation No.

1868/22/1 1 5 4 2776
22011 2 4 6 2774
26/ 0 4 13 2775

Total Area

Award-44 |Manya5hi~l-{hasra

MNo
1869/22/21 1 8 2779
1869/22/1/1 1 12 2778

Award 45 Manyas:; Khasra

141 2 0 2804
14471 2 2 o 2805
i 1]
) 0
[ nyashi-Khasra | - '
116 1 1 0 i
117 1 4 0 2929
118 0 4 0 2930
138 0 4 0 2931
137 0 2 0 2932

| TotalArea | 2 |
[ 2 |

Total Manyashi-
Phati area
acquired

3- Phati - Suchain




PROTOCOL VALUERS PRIVATE LIMITED

Land Detalls Parbati lil

Award No Khasra No. —MnttonNo, PERO_I lD‘L/OIL

Biswansi Mutation No.

2 2 1 0 2044
1765/3 1 8 1 2032
177117 0 7 19 2043
8 1 19 0 2045

9 ¢] 15 0] 2046

10 7 1 0 2033
177311 0 5 16 2034

2042,2041,2040,2039,2037,2036,2035

1774111 7 3 5 82038
13 0 1 0 2047
1778/14 1] 16 4 2034
15 0] 17 0 2034

16 3 3 0] 2029
1791/1/390 1 16 3 2025
1787/394 4] 3 4 2031

1789/395/1&2 0 15 2 2031 & 2030
1795/396 3 14 14 2052
1802/398 0 5 0 2026
1717 5 0 0 2027
1891 1 0 0 2028
T

Total Area |

Award-34 Suchai:;Khsra
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Land Details Parbati Il

Area | = MutationNo. PRO_F‘DCDIL

Biswa | Biswansi Mutation No,
176714 0 6 11 2091

17659/6 0 4] 0 2091
Total Area |

Total Suchain-

Phati area
acquired
Kotla
Kotla-Khasia No| .
2157136 0 16 1] 1718
2159137 2 0 0 1718
38 4 4 0 1732
2161/39 3 9 0 1695
40 3 16 0 1707
41 2 2 0 1696
2164/42 1 14 0 1697
2168/44 2 13 0 1708
4 12 697
o > 1 0 1734 jas aushle &
| able Assets of
69 1 18 0 1733 bk
1 1 8 0 1705
2 4 2 0 1991
3 0 8 0 1990
2140/4 1 8 0] 1980
2142/5 0 2 1] 1704
2145/9 3 6 0 1703
10 1 8 0 1703
214712 1 18 0 1700
2149114 2 0 0 1700
21511156 1 15 0 1697
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Land Details Parbati Ill

Wataion No. PirOTOCOL

Bigha | Biswa | Biswansi _ Mutation No.

Kotla-Khasra Na ]

66 1 14 0 1706
67 1 12 u 1706
2266/2110/43 3 1706
= e ——
 Award-35
2155/31 n 1765
2111743 3 E 0 1765
Tutgll_ ft.rea 0
0

Total Kotla -Phati
area acquired

5- Phati - Kanon

Award-20 Kanolh-#:hasra
1 4 1 0 1961
2 0 16 0 1964
3 2 10 0 1966
4 0 7 0 1968
5 ¢] 7 0 1961
.51 G 4 0 1967
6 (] 9 0 1963
7 0] 19 0 1969
8 g 18 0 1961
1 Q g 0 1963
12 0] 5 0 1963
13 0] 8 0 1962
14 1 4 0 1962

S4lPage
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PROTOCOLVALUERS PRIVATE LIMITED

Land Details Parbati il

e
Award No Khasra No. it BN S —Mutation No —_ PRO_I iD ‘L/OIL

Biswansl Mutation jﬁ_lﬁni.

17 0 2 0 1970
18 0 12 v} 1961
19 0 4 0 1963
20 o 10 0 1962
21 0 17 0 1962
25 0 10 0 1971
28 3 19 0 1961
1369/29 0 7 0 1965
1370/29 0 6 0 1962
30 3 4 0 1961
360 G 13 0 1972
361 ¢ 2 0 1973
362 0 2 0 1974
381 0 4 0 1975
382 0 3 0 1976
1263 1 8 0 1977
1264 2 17 0 1978
1424 1 9 0 1979

Total Area |

Kanon-Khasra

Award-23 No

194 10 6 0 1840
192 3 19 0 1950
185 2 6 0 1943
188 0 19 0 1941
179 0 13 ¢ 1845
180 6 8 0 1946
181 4 10 0 1941
158 0 9 0 1938
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Land Detalls Parbati 11l

| A T — PROTOCOI
geaninn & Wutation No cOL

Biswansi Mutation No.

163 2 0 0 1940
183 o B 0 1840
184 o 7 0 1940
186 0 3 0 1947
189 0 3 0 1948
180 0 11 0 1949
164 0 1 0 1942
187 0 2 0 1941
151 0 1 0 1934
150 0 2 0 1933
153 0 2 0 1936
152 0 1 0 1935
1409 4 1 0 1958
160 2 8 o 1940
159 2 17 0 1939
162 4 10 0 1941
1398 0 2 0 1953
1399 1 12 0 1953
169 1 9 0 1941
1411 3 15 0 1959
1414 5 0 0 1957
1400 3 8 0 1953
1408 1 2 0 1955
156 1 19 0 1937
1331 0 16 0 1952
1410 5 0 0 1956
170 3 6 0 1944
166 2 4 0 1943
95 12 13 0 1954
96 16 11 0 1954
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Land Details Parbati lll

Award No Khasra No. : Miafion No. PRO_H HD'UOIL

Eligha' Biswa Biswansi Mutation No,

98/2 4 8 0 2212
99 10 9 0 2212
97 10 12 0 2212

1330 0 18 0 1951

0
0
Kanon-Khasra
No

AN i 1 0 1982
22 0 4 0 1982
24 0 9 0 1882
26 0 12 0 1982
154 0 1 0 1982
165 0 1 0 1982

157 1 9 0 1982
165 1 16 0 1982
167 G 5 0 1982
168 e 14 0 1982
171 1] 14 0 1982
172 ¢ 1 0 1982
178 7 5 0 1982
182 o 6 0 1982

185/ 1 10 0 1982
191 2 4 0 1982
183 1 5 0 1982
195 0 17 0 1982

383 0 10 0 1982
15 0 9 0 1980
2 0 0 1981

15
8

7
[ [ TotslArea | 14 | 16




PROTOCOL YALUERS PRIVATE LIMITED

Land Details Parbati il

Award No Khasra No. ; SO e PRO-II-DCDIL

Eigha__\\ﬂiswa Biswansi Mutation No.

Kanon-Khasra

Award-34

No

1368 0 2 0 2027
176 0 13 0 2026
174 0 14 0 2025
173 1 5 0 2028
175 0 13 0 2024
177 2 3 0 2028

Total Area 3

5

Award4d Kanon-Khasra

No
380N 2 10 0 2045
364 1 5 ¥ 2046

Total Area T T I
No

161 2 2 o 2275

TotalArea | 2 | 2 |

Total Kanon- | 194 | 51

Phati area

acquired 196 "

&- Phati - Rot
=]
2047 4 5 0 745
2048 2 6 0 745
2049 3 9 0 745
205411 0 7 0 745
2054/2 0 3 0 745
P T i e e S
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PROTOCOL VALUERS PRIVATE LIMITED

Land Details Parbati Il

Mutation No. IPR@-I'-OCDIL

Award No Khasra No, ; = : ; -
- | Bigha | Biswa Biswansi Mutation No.

= e (T 7 [N |
7= Phati - Dushad

Dushad-Khasra

Award-37 e |
145721 1 9 0 2133
145111 0 4 0 2133
1158/146/1/2 0 3 12 2144
1169/146/2 0 7 0 2141
1167/146/1 2 6 0 2140
1167/146/2 1 1 0 2140
14712 0 17 0 2140
14714 1 5 0 2140
148/3/2 0 17 0 2133
149/2/2 0 4 0 2142
160 2 9 0 2140 ;
1203/1/1 1 5 0 2143 ‘Valuation of Movable &
= le Assets of
| E— ]
Award-42 Ou ihaﬂ;ﬁhag e
168211 o] 12 11 2166
| Total Area “m
Award 43 Dush n: :(h asra -
12031/21 0 5 0 2173
12231 1 2 0 2174
12261 1] 18 0 2172

| TotalArea | 1 | 25 ]
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PROTOCOL VALUERS PRIVATE LIMITED

Land Details Parbati Il

Khasra No. gha] Mutation No. PRO1®COIL

Biswansi Mutation No.
0

Total Dushad-
Phati area

acquired

Grand Total
(Parbati-ill Power
Station acquired

area -All Phati) 2

| |Bigha|Biswa]  Biswansi

Note: Total land in all villages measuring pprox. 113.60 acres
Valuation of free hold land:

Available Instances:

Land Area Quoted Price Negallaieﬂ Final Rale
. {per Acm! “NRJ

An Agriculture land parcel is available near Dev

Varanag temple Kotadhar, Kullu Himachal 67,50,00,000 65,47,50,000 1,30,95,000
Pradesh
An Agriculture Land Parcel is available for sale at
A2 village Aut, Kullu Himachal Pradesh 70 1,01,50,00,000 98,45,50,000 1,40,65,000
A3 A Mix use land parcel is available for sale at 55 78,10,00,000 75,75.70,000 1,37,74,000

village Panarsa, Kullu Himachal Pradesh

Comparable 1: An Agriculture land parcel is available near Dev Varanag temple Kotadhar, Kullu Himachal Pradesh
Cornparable 2: An Agricuffure Land Parcel is available for sale at village Aut, Kullu Himachal Pradesh
Comparable 3: An Agriculture land parcel is available for sale at village Panarsa, Kullu Himachal Pradesh
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PROTOCOL VALUERS PRIVATE LIMITED

Description of Instances:
[ Elemens [ SubjoctPropety | A1 | A2 | A3

Location Kultu, Himachal Kullu, Himachal Kullu, Himachal Kullu, Himachal
Pradesh Pradesh Pradesh Pradesh

Negotiated Rate in INR Per Acre 1,30,95,000 1,40,65,000 1,37,74,000
Agriculture Land

Type of property (No doc of change  Agriculture Land  Agriculture Land Agriculture Land
of land Use)

Property Rights Fre=hold Freehold Freehold Freehoild

Open Plot/Built up property Built-up Vacant Vacant Vacant

Physical Site Information

Permissible use of property Industrial Land Agriculture Land  Agriculture Land Agriculture Land

Frontage Good Good Good Good

Topography Un-Levelled Un-Levelled Un-Levelled Un-Levelled

Shape of Land Irregular Irregular Irregular Irregular

Size - Acre 113.6 50 70 55

Access — Type Secondary Secondary Secondary Secondary

Visibility Average Average Average Average

Note: Type of property is considered as agriculture land as of now there is no change of land usage document is
available or find.

Weightage Calculations:

Comparson Elements A1 _ A2 Ad
Negotiated Rate in INR Per Acre 1,30,95,000 1,40,65,000 1,37,74,000
Topography 0% 0% 0%
Adjusted Price 1,30,95,000 1,40,65,000 1,37,74,000
Property Rights 0% 0% 0%
Adjusted Price 1,30,95,000 1,40,65,000 1,37,74,000
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PROTOCOL YALUERS PRIVATE LIMITED

Open Plot/Built up property

Adjusted Price
Stigmal/Litigation
Adjusted Price

Location and Physical Adjustments

Location
Frontage

Industrial Usage Conversion

Shape

Size

Access
Marketability

Final Adjusted Rate in INR Per Acre
Weighting
Total Net Adjustment

Total Gross Adjustment

Weighted Reconciliation

Total of Weighted Reconciliation
Or say

0%
1,30,85,000
0%
1,30,95,000

5%

0%

0%

0%

-5%

0%

0%
1,30,95,000
30%

0%

10%
39,28,500

0%
1,40,65,000
0%
1,40,65,000

0%

0%

0%

0%

-5%

0%

0%
1,33,61,750
30%

-5%

5%
40,08,525

0%
1,37,74,000
0%
1,37,74,000

10%

0%

0%

0%

-5%

0%

0%
1,44,62,700
40%

5%

15%
57,85,080

1.37,22,105
1.37.22.000

IPirOTOCOL

' 1,37,22,000 | INR Per Acres

Total land area 1_13.51] ﬁcm?_
M;_l_rj-fet'hfaiue_afl__and 1.55133.19.20'0__ INR

| Or say L 155.88 | INR Crores
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We have done market research and enquiry in nearby subject property in the open market for same

type, nature and characteristics of land parcel rates ranges between 1,35,00,000 to 1,40,00,000 per IP RO-I iD‘UOIL

acre. Therefore, adopted rate for this particular land parcels 1,37,22,000 per acre.
Govt Guideline value of Land:

G
Award -19 Raila Biows | Blswansi ovL Guldefine
Value

371211929 0 13,94,057
371311929 0 15 0 13,06,929
3714/1929 0 15 0 13,06,929
37151929 0 18 0 15,68,314
3716/1929 0 15 0 13,06,929
1930 3 6 0 57,49,194
193172 1 12 0 27,87,684
163173 3 8 0 59,23,451
1933 1 3 0 20,03,527
193472 0 11 0 9,58,414
1934/3 0 8 0 6,97,029
1935 0 14 o 12,19,800
1836 0 13 0 11,32,672
1937 L 16 0 31,36,198
1938 0 15 0 13,06,929
1940 0 11 0 9,58,414
1941 2 4 0 38,32,796
1942 0 15 0 13,06,929
1943 e} 9 0 7,84,157
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. . . : Govl. Guideline
I S I 0 e M PROTOCOI
1944 0 Ls L

0 7 6,09,900

1945 0 16 0 13,94,057
1946 1 0 0 17,42,141
1947 0 16 0 13,94,057
194381 (1] 5 0 4,35,643
1948/2 0 8 0 6,97,029
1948/3 2 10 0 43,55,568
1949/2 0 7 0 6,09,900
1949/3 1 13 0 28,74,812
3702/1952 0 16 0 13,94,057
3703/1952 1 3 0 20,03,527
3704/1952 1 3 0 20,03,527
1953/2 3 0 0 52,26,423
3692/1954/2 2 7 0 40,94,182
1956/2M1. 1 2 0 19,16,398
1957 0 14 0 12,19,800
197311 (] 13 0 11,32,672
1974 ¢ 16 0 13,94,057
1979/3M. 2 1 0 35,71,410
1981/3M1. 1 9 0 25,26,298
2010/211&283 0 13 0 11,32,672
Total Aweard Area 26 403 0 -
46 3 0 -

Award-23 Raila -Khasra No -




PROTOCOLVALUERS PRIVATE LIMITED

AUU =19 B“h‘i’ m GGU u‘ldt.l'ﬂ
U L

19814312 0 0 14,81,186
19691 0 3 0 2,61,386
197 11 0 4 0 3,48,514
1972/ 0 5 0 4,35,643
Total Award Area 0 29 0 -
1 9 0 -
Award- 24 Raila -Khasra No -
1939 0 16 0 13,94,057
3691/1954 ¢ 12 0 10,45,543
Total Area 1] 28 0 -
1 8 0 -
Award- 40 Raila -Khasra No -
1932 2 2 0 36,58,539
Total Area 2 2 0 -
Award- 45 Raila -Khasra No -
1146 1 0 0 17,42,141
114711 1 1 6 18,55,408
3708/1923 1 19 0 33,97,584
1924 1 1 0 18,29,269
Total Area 4 21 6 -
5 1 6 -
Award- 53 Raila-Khasra No -
370711923 0 ] 0 7,84,157
Total Area 0
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e [ T [ e R, S
L L

Total Raila-Phati area acquired

56 12 6
2- Phati - Manyashi
Award-19 Manyashi-Khasra Mo
92 3 4 0 51,85,920
1837/93 0 1 0 8,91,549
1839/94 0 4 14 3.80,934
1840/94 1 14 4 27,71,508
1842/95 L] 3 9 2,79,622
1844/96 0 15 1 12,19,801
97 1 7 0 21.87,946
98 2 8 0 38,89,592
99 1 5 6 20,25,846
100 0 5 0 4,05,249
119 0 3 0 2,43,150
120 0 2 0 1,62,100
121 0 7 0 5,67,349
122 0 3 0 2,43,150
123 0 5 0 4,05,249
124 0 12 0 9,72,598
125 0 4 (1] 3,24,199
126 2 o 34,03,293
1846M27 0 7 0 5,67.349
1847127, 0 15,88,577
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Value

Award-20

1853/184.9/129
1895/1850/129 0
1896/1850/129 0
130 1
131 0
132 1
133 0
134 1
135 0
1851/129 o
1852/1849/129 0
Total Area 14
24
Manyashi-Khasra No
186 0
191 5
197 1
108 0
199 1
200 0
203 0
204 1
205 0
206 1

12
12
215
17

0 & O 0o O 0 0 o e o

o &

o o O @0 O 9O 0 0o 0o

16,20,597
2,43,150
7,29,449

25,93,195

12,96,798

17,82,696
2,43,150

18,63,746
2,43,150
9,72,598
9,72,598

14,58,898
84,27,183
17.01,647
14,58,898
23,50,046

6,48,399
12,96,798
25,93,195

9,72,598
16,20,597
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: i Govl. Guideline
e L e T T T B
207 0 L L

1 0 16,20,597
208 2 & 0 37,27,493
209 2 11 0 41,32,742
210 1 2 L] 17,82,696
222 1 6 0 21,086,896
223 3 12 0 58,34,389
224 0 8 0 6,48,399
225 ] 15 0 12,15,748
226 1 7 0 21,87,946
227 1 5 0 20,25,846
228 0 13 0 10,53,648
229 1 8 0 22,68,996
230 1 4 0 19,44,796
231 1 6 0 21,06,896
232 0 10 0 8,10,499
233 0 4 0 3,24,199
234 3 6 0 53,48,089
268 1 10 0 24,31,005
269 0 16 0 12,96,798
270 1 0 0 16,20,597
27 2 18 0 47,00,081
277 4 15 0 76,98,135
278 1 8 0 22,68,996
279 2 16 0 45,37,991
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291

Award-23

1880/201
1884/263
1881/201
1879/201
1886/343
1883/263
1887/343
1885/263
1884/201

QO =W W =S N O D = o -

Total Area

N
S

Manyashi-Khasra Mo
1810/41
42

@« W

43
1856/1812/44
18571812/44
1814/45
1858/46
1859/46
1795/51
1796/51
1823/52

C

= © © & = N =~ M

o | oo

8
14
10
17
15

3
10

1

9
16

408

15
12

7
6
5
5
3
3
3

18

Biswansi
0

o © o o & o o ©o o o o

16

Value
23,50,046
11,34,698
24,31,095
13,77,848
12,15,748
34,84,343
24,31,0985
49,42,840
23,50,046
12,96,798

61,42,378
58,34,389
21,87,946
69,68,686
69.32,214
36.54,548
67,25,537
67,25,537

2,43,150
14,58,898
20,98,791
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B S ™ 8 ) il
PROTOCOL

1825/53 0 16,85,437
1827/54 1 4 9 19,81,269
1829/55 1 6 4 21,23,106
1831/56 1 8 4 22,85,206
57 2 5 0 36,46,443
1833/58 2 0 8 32,73,613
59 1 2 0 17.82,696
1835/61 1 0 14 16,77,332
1767/62 0 4 0 3,24,199
1768/62 1 5 0 20,25,846
63 1 12 ] 25,993,195
63/1 0 3 0 2,43,150
63/2 0 4 0 3,24,199
64 3 4 0 51,85,990
65 0 13 0 10,53,648
66 2 1 0 33,22,243
67 1 3 0 18,63,746
68 1 1 0 17,01,647
69 1 11 0 2512,145
88 1 13 0 26,74,245
89 4 & 0 68,87,636
a0 4 4 0 68,06,587
9 3 1 0 49,42,840
101 0 0 1,62,100
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IR S 7 I8 ) Rl G
193 102 - PRD-I L/O|L

Total Area 58

67 18 2
Award-24 Manyashi-Khasra No
811 ] 13 0 10,53,648
&§71 1] 11 0 8,91,549
179111 0 16 0 12,96,798
1890179 0 12 0 9,72,598
659/1 3 7 0 54,29,139
Total Area 3 59 1] -
5 19 0 -
Award-34 Manyashi-Khasra No -
5211 0 7 0 5,67,349
48 0 2 0 1,62,100
1817/49 0 3 6 2,67,465
1819/49 0 1 6 1,05,365
20 0 2 o 1,62,100
1784 3 8 0 55,10,189
Total Area 3 23 12 -
4 3 12 -
Award-38 Manyashi-Khasra Mo .
202 0 10,53,648
218 1 30,79,494
221 3 53,48,089
Total Area 4
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I I I T
5 17 0

Award-40

Award-42

Award-44

Manyashi-Khasra No
139

140

142

143

14412

145

146

Total Area

Manyashi-Khasra No
31

AN

7121
1861/1804/18/1
18687221

22MH1

261

Total Area

Manyashi-Khasra No
1869/22/2M1
1869/22/11M1

- =l

€ @ 2 N = = - a9 w N O

- b

t kW W A W

1§
37
17

10
16

7
3
5
4
4

49
11

2 o o o0 o o @ e o

13

13
55
15

Govt. Guldeline
Value

2,43,150
3,24,199
2,43,150
2,43,150
19,44,796
20,25,846
12,15,748

8,46,971
29,70,077
22,20,366
18,71,851
20,42,056
35,89,708

3,76,882

-

18,986,166
17,50,277
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e T T TR, B
4 20 L L

Total Area 2

2 5 0 -
Award-45 Manyashi-Khasra Mo -
141 0 2 0 1.62,1¢0
1441 2 2 0 34,03,293

Total Area 2 4 0
2 4 1] -
Award-50 Manyashi-Khasra No -
116 1 1 0 17,01,647
117 1 4 0 19,44,796
118 0 4 0 3,24,199
138 0 4 0 3,24,199
137 0 2 0 1,62,100

Total Area 2 15 0

2 15 0

Total Manyashi-Phati area acquired 189 134 29

195 15 9

3- Phati - Suchain
Award -19 Suchain-Khasra No

2 2 1 0 33,438,049
1765/3 1 8 1 22,90,704
177177 0 7 19 6,49,351
8 1 19 0 31,85,094
9 0 12,25,191
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IREETET R T T T R
Wa 10 » Val IPRO_II_OCOIL

7 1 1,15,13,973
177311 0 5 16 4,73,741
1774111 7 3 5 1,16,97,752
13 0 1 0 81,679
1778/14 0 16 4 13,23,207
15 0 17 0 13,88,550
16 3 3 0 51,44,593
1791/1/390 1 16 3 29,52,308
17871394 0 3 4 2,61,374
1789/395M&2 0 15 2 12,33,359
1795/396 3 14 14 61,00,242
1802/398 0 5 0 4,08,397
1717 5 0 0 81,65,924
1891 1 0 0 16,33,185
Total Area 31 149 68
38 12 8
Award-24 Suchain-Khasra No
17631 1 3 10 19,19,063
Total Area 1 3 10
Award-34 Suchain-Khasra No
1767/4 0 6 " 5,35,000
1769/6 0 5 0 4,08,397
Total Area 0 11 1
Total Suchain-Phati area acquired 39
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: Govt, Guideline
Bigha Value
40 7 L]

4- Phati - Kotla
Award-20

Kotla-Khasra No
2157/36
2159/37
38
2161/39
40

41
2164/42
2168/44
45

68

69

1

2

3
2140/4
214215
2145/9
10
214712
2149114
215115

= = N D N =S N W W RN O

W O =2 o M

N = -

16

8
2
8
8
2
6
8

12,96,800
32,41,199
68,06,597
55,91,248
61,568,598
34,03,29%
27,55,299
42,94,849

9,72,600
33,22,249
30,79,499
22,68,999
66,44,497

6,48,400
22,68,999

1,62,100
53,48,008
22.68,999
30,79,499
32,41,199
28,36,349
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Total Area 34

43 0 0 -
Award-24 Kotla-Khasra No .
66 1 14 0 27,55,299
67 1 12 0 25,93,199
2266/2110/43 3 5 0 52,67,048
Total Area 5 3 0 -
6 11 0 -
Award-35 Kotla-Khasra No -
2155131 0 7 ¢ 5,67,350
2111/43 3 ] 0 53,48,098

Total Area 3 13 0

Total Kotla -Phati area acquired 52 24 0

53 4 0

5- Phati - Kanon
Award-20 Kanon-Khasra No

1 4 1 0 65,63,437
2 0 16 0 12,96,798
3 2 10 0 40,51,692
4 0 7 0 6,67,349
5 0 7 0 5,67,349
.51 0 4 0 3,24,199
6 0 9 0 7,29,449
7 0 19 0 15,39,948
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] EEENEESE CooToCOk

0 18 0 14,58,898
11 0 9 0 7,29,449
12 0 5 0 4,05,249
13 0 8 0 6,48,399
14 1 4 0 19,44,796
17 0 2 0 1,62,100
18 0 12 0 9,72,598
19 0 4 0 3,24,199
20 0 10 0 8,10,499
21 0 17 0 13,77,848
25 0 10 0 8,10,499
28 3 19 0 64,01,738
1369/29 0 7 0 5,67,349
1370128 0 6 0 4,86,299
30 3 4 0 51,85,990
360 0 13 0 10,53,648
361 0 2 0 1,62,160
362 0 2 0 1,62,100
381 0 4 0 3,24,199
382 0 3 0 2,43,150
1263 1 3 0 22,68,996
1264 2 17 0 46,19,041
1424 1 9 0 23,50,046
Total Area 17 266 0
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Govt. Guideline

i -19

I T I I e
30 B 0

Award-23

Kanon-Khasra No
194
192
185
188
179
180
181
158
163
183
184
186
189
190
164
187
1581
150
153
152
1409
160

19

19
13

10

W W YN o o w

11

1,66,92,267
64,01,738
37,27,493
15,39,948
10,53,648
1,04,53,029
72,92,886
7,29,449
32,41,194
4,86,299
5,67,349
2,43,150
2,43,150
8,091,549
81,050
1,62,100
81,050
1,62,100
1,62,100
81,050
65,63,437
38,89,592
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M
IR S 7 I8 ) Bl o0
ward - m Biswa Value IPI-I?O-I UOIL

2 17 )] 46,19,041
162 4 10 0 72,92,886
1398 0 2 0 1,62,100
1399 1 12 0 25,93,195
169 1 9 0 23,50,046
1411 3 15 0 60,77,538
1414 5 0 0 81,02,984
1400 3 8 0 55,10,189
1406 1 2 0 17,82,696
156 1 19 0 31,60,544
1331 0 16 0 12,96,798
1410 5 0 0 81,02,984
170 3 6 0 53,438,089
166 2 4 o 35,65,393
95 12 13 0 2,05,00,309
96 16 11 0 2,68,21,097
98/2 4 8 ¢ 71,30,786
99 10 9 0 1,69,35,416
97 10 12 0 1,71,78,566
1330 0 18 ¢ 14,58,898
Total Area 116 330 0

132 10 0
Award-24 Kanon-Khasra No

1M 1 17,01,647
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0 4 0 3,24199
24 0 9 0 7,29,449
26 0 12 0 9,72,598
154 0 1 0 81,050
155 0 1 1] 81,050
157 1 9 0 23,50,046
165 1 16 (1] 29,17,395
167 0 5 0 4,05,249
168 0 14 0 11,34,698
171 0 14 1] 11,34,698
172 0 1 0 81,050
178 7 5 0 1,17,49,427
182 0 6 0 4,86,299
1851 1 10 0 24,31,095
191 2 4 0 35,65,393 _
193 1 5 0 20,25,846 able Assets of
Unit - Parbati 11}
195 0 17 0 13,77,848 o
383 0 10 0 8,10,499
15 0 U] 0 7,290,449
27 0 15 0 12,15,748
Total Area 14 168 0
22 8 0
Award-34 Kanon-Khasra No
1368 0 1,62,100

80| Page




PROTOCOL VALUERS PRIVATELIMITED

PROTOCOL

0 13 0 10,53,648
174 0 14 0 11,34,698
173 1 5 0 20,25,846
175 0 13 0 10,53,648
177 2 3 0 34,84,343
Total Area 3 50 0
5 10 0
Award-41 Kanon-Khasra No
3801 2 10 0 40,51,692
364 1 5 0 20,25,846
Total Area 3 15 0
Award-54 Kanon-Khasra No
161 2 2 0 34,03,293
Total Area 2 2 0
Total Kanon -Phati area acquired 194 51 0
196 11 0
6- Phati - Rot
Award-36 Rot-Khasra No
2047 4 5 0 68,87,636
2048 2 6 0 37,27,493
2049 3 9 0 55,91,239
2054/ 0 7 0 5,67,349
2054/2 0 3 0 2,43,150
Total Area 9 0
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Total Rot- Phati area acquired 10 10 0
10 10 0
7- Phati - Dushad
Award-37 Dushad-Khasra No
14521 1 9 0 23,50,046
145MH 0 4 0 3,24,199
1158/146/1/2 0 3 12 2,91,780
1169/146/2 0 7 0 5,67,349
11671461 2 6 0 37,27,493
1167/146/2 1 1 0 17,01,647
147/2 0 17 0 13,77.848
147/4 1 5 0 20,25,846
148/3/2 0 17 0 13,77,848
149/2/2 ] 4 0 3,24,199
160 2 0 39,70,642
12031H1 1 5 0 20,25,846
Total Area 8 87 12
12 7 12
Award-42 Dushad-Khasra No
168/21 0 12 1 10,17,178
Total Area 0 12 1
Award-43 Dushad-Khasra No
120317211 0 4,05,249
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12231 1 0 17,82,696
122611 1] 18 0 14,58,898
Total Area 1 25 0
Total Dushad- Phati area acquired 3

Grand Total
{Parbati-ill Power Station acquired area -All Phati)

16 5
-
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Circle Rates of Land In Areas of Tehsll/ Sub-Tehsii - Banjar District Kuliu , Himachal Pradesh {Financial Year

IPiROTOCOL

2024-2025)
] e ] e
Highway Road p,“% waY|other Road] i g:‘::a;n;u - 8 Ro.%h""y Othar Road.
1 Bahu - 001501-001501 Biswa 0 0 78056 0 o 20565
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Plant & Machinery & Other Assets Valuation:

We have relied upon the Fixed Asset Register (FAR) as on 30" June 2024 provided by the
management of Parbati Il. The FAR is having Gross Book Value, Asset description, Asset class or
category, capitalisation date, Total Useful life, used life, Depreciation, Net Book Value etc. The
capitalized figures as mentioned in the Fixed Asset Register for various asset categories like
Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment’s, Plant
and Machinery, Hydraulic Werks etc are considered for the purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative expenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement
value/GCRC (gross current replacement cost). The index considered is with factors like
obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life
and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Based on the above method described, the valuation summary is tabulated below:

(Values in INR)

Asset Calegory Gross Bloch Net Gross Block Fair Market Value

BUILDINGS 2,50,85,22,529 1,68,30,38,543 1,77.44,41,579
COMMUNICATION EQUIPMENTS 27,43,1986 15,75,668 18,02,903
COMPUTERS 1,96,92,389 60,44,218 71,656,421
CONSTRUCTION EQUIPMENT 90,37,549 27,46,333 29,48,233
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Asset Category Gross Block Net Gross Block Fair Market Value

ELECTRICAL INSTALLATION
FIXED ASSETS OF MINOR VALUE > 750 < 5000

FURNITURE & FIXTURES

GENERATING PLANT AND MACHIMZRY (INCLUDING
FOUNDATION)

Held For Sale {PM)

HYDRAULIC WORKS {DAMS, WATER CONDUCTOR
SYSTEM, HYDROMECHANICAL GATES)

INTANGIBLE ASSETS

INTERNAL ELECTRIFICATION WORK -BUILDING
OBSOLETE/SURPLUS ASSETS

OFFICE EQUIPMENTS

OTHER ASSETS

PLANT AND MACHINERY SUB STATION (INCLUDING
FOUNDATION)

PLANT AND MACHINERY -TRANSMISSION LINES
(INCLUDING FOUNDATION)

PLANT AND MACHINERY-OTHERS
RESEARCH AND DEVELOPMENT
ROADS, ERIDGES, CULVERTS, AERODROMES

VEHICLE

WATER SUPPLY SYSTEM/DRAINAGE AND
SEWERAGE

68,76,184
48,09,458
2,30,81,421
10,05,47.74,612
1,22,663
11,93,45,52,611
7.87,014
71,04,353
1,43,47,079
1,56,01,105
2,87,77,944
3,54,56,545
1,91,28,993
1,12,41,006
2,21,526

14,57 ,67,093
1,40,61,217

57,83,573

55,42,212
2,676
1,05,13,121
4,71,78,49,535
1,22,663
5,50,88,53,079
93,335
48,095,084
1,43,47,079
77,34,459
1,85,06,024
2,62,77,453
1.02,34,106
53,81,012
40,328
9.67,23,561
37,10,459

43,22 427

64,70,306
21,46,731
1,08,00,921
5,04,51,24,607
1,22,663
7,28,78,19,804
93,335
52,61,208
1,43,47,079
81,18,167
1,95,37,334
3,28,01,359
1,49,53,158
73,51,949
41,387
14,20,34,191
37,110,459

46,51,675

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surplus Assets, Held

for Sale Assels as same as net book values.
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CWIP Assets
(Values in INR) PRO-I WDCOIL

CWIP -DAMS AND BARRAGES 2,22,40,804 2,22,40,804
CWIP -HYDROMECHANICAL WORKS-DAMS AND BARRAGES 3,24,46,614 3,24,46.614
CWIP-BUILDINGS-OTHERS 7.61,667 7,61,667
CWIP-ROADS 17,27,384 17.61,467
CWIP-SCADA SYSTEM 94,40,000 94,40,000

EIEE.1 Eldﬁg E‘EE.SD‘ESE
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14. Acknowledgement
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We would like to express our sincere gratitude to the IDBI Trusteeship Services Limited for the

courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary
interest in the assets of NHPC, Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. in our opinion,
the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This
report is issued without any professional liability attaching on us.
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PROTOCOL VALUERS PRIVATE LIMITED
To,

IDBI Trusteeship Services Limited Date: 26.09.2024 PRO-II]DCOIL

Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 21% August, 2024 for carrying out
valuation of movable & immovable assets of Parbati Il — (4 x 200 MW) of NHPC Limited for the
purpose of due diligence as per SEBI circular dated 3rd November, 2020; we enclose our report based
on internationally accepted valuation methodology and procedures. This report has been prepared for
the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Qur work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited Unit — Parbati Il, for the purpose, and, other than reviewing the
consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this
report has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the

management of NHPC Limited Unit — Parbati I1. Our reliance on and use of the information does not
constitute an expression of our opinion on the achievability or otherwise of the valuation and shouid
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not be considered to give any comfort as to how closely the actual result may correspond fo the

valuation. PE@-EFWOEL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their
sole benefit and use. The services and report are not intended for, or may be relied upon by any other
party. This report and its contents may not be distributed to, discussed with, or otherwise disclosed to
any third party without Protocof’s prior written consent. This report is not to be referred to or quoted, in
whole or in part, in any offering memorandum, prospectus, registration statement, pubiic filing, loan or
other agreement or document without our express approval, which may require that we perform
additional work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed
financial proposal. If you require any clarification or further information, please do not hesitate to
contact us.

3|Page




PROTOCOL VALUERS PRIVATE LIMITED

e A T - I Y e
N

11.
12.
13,
14,
15.

Contents
VaIUBHON SUMMAIY....oormirieerrrssnisssssssssssssssee s eeeseessesssssessssssssssssseeeeeseesseeeeseeeeeeeese . 5
ABOUT NHPC LIMITED .oovvvuvuumuuuuuansuunsicsssssaseeeesssssssssssessssssssessessmssssssssssssessssessssseeeeeeeseeeeeeeessssseesessesseeeeeeee. 8
About NHPC Unit — Parbati Il {Power Station — 4 x 200 MW e esese e st e 12
LBYOUE PNttt cesa bbb smsss s et eeeeeeese s s ee e et eeseeeeeeeseens oo 13
SAlIENT FEALUIES: ..ccovvvuverrerns st ssss s ssass s eeesssseseesssseseesee oo e s ee e sseeeeeseeessesees . 14
DESCIPYION OF LOCATION wovvvvvereessreecctnnsseceeeessmsanenssssssessessssesessesseeesessssmmsssssesessse s eeeseeesssss s 23
MBETO LOCLION .ovveooerecttstas st esesssnesssasss s sasss e eessseese s e s s eee s e eeeeeseeesseeseee 24
MICTO LOCRUION oovveeerceenneessrnnestmsscsss e sessensssssi s csssesesssesteseseeessseeess s ee e oe s eseeseeeesee. 28
SCOPE Of REPOI/ENGABEMENT .......ooeoe.seeeeeeeennensmssnsseessesessesess e seesssseeessse e ee e eeeseeeeeeseseseesees. 32
General Principles Adopted and Limiting CONAIIONS ..........ccueeeeeeeoeerseoeeoeeesoooeoeeoeeoeoeeeoeeseeessooeeeeee 34
ValUBLIGN ADPFOGCRES......oouerccevuseceeresseeeesssaneesses s cettseeseessesseeeesssseeeeesseeseseeessese e ee oo sessseeeeee. 37
Adopted Valuation MEthOUOIOBY ...........v.cceeeireermmneessssseseessssesesmeeeessemesesssseseseeseseeeeeesesesseseeesseeeeeeee .. 39
Primary Source of Information / INputs Gathered at SItE .............eceeevueeeesseoeoesosesoeooe oo 43
ASSUMPUONS ...coessnee ittt st cerse e b st sss bt s s es et e see s ee e sttt eeeeeeseeeesseeeeenee ... 43
VAIUBHION ANGIYSIS covvveoooo et cceneeeeesessssns s ssssesesessessssesseeeeeees s eeeeeeeeeeeeeeeseeeeeeenes s 45
ACKNOWIEUBEMENT .....ooenrevveevtssccesieecesssesnsssssse s cesseesesssseseseesesseee et es e e ssse e eeesseeseeesseseeeees . 68
PROTOBIAPNS ......cccovettr sttt cs s saas s sreesessess s eee e eeeeeeeseeseeses 69

4|Page

PiROTOCOL




PROTOEOLVALUERS PRIVATE LIMITED

1. Valuation Summary

PIrOTOCOL

The Fair Market Value of movablz & immovable assets of NHPC Limited Unit — Parbati Il Power Station
(4 x 200 MW) located at District Kullu, Himachal Pradesh, India is summarised below: -

(Values in INR)

| Met Block Closing Fair Market

Assol Category

BUILDINGS 52,26,14,318 16,15,21,462 26,10,43,258
COMMUNICATION EQUIPMENTS £8,13,630 33,386,750 37,40,014
COMPUTERS 4,52,88,559 1,74,08,725 2,29,81,349
CONSTRUCTION EQUIPMENT 14,63,07,975 1,42,29,203 4,03,17,555
ELECTRICAL INSTALLATION 66,893,126 31,57,183 31,75,8612
FIXED ASSETS OF MINOR VALUE > 750 < 5000 1,29,20,193 5,541 32,74,425
FURNITURE & FIXTURES 3,31,35,575 1,50,59,378 1,58,76,977
Egﬂﬁgﬁngs)PLANT AND MACHINERY ({INCLUDING 61,73.409 5744319 61.11,517
INTANGIBLE ASSETS 29,94,504 230,164 2,30,164
INTERNAL ELECTRIFICATION WORK -BUILDING 13,91,684 8,56,502 8,67,644
LAND 1,37,02,15,593 1,37,02,15,593 3,33,60,58,000
OBSOLETE/SURPLUS ASSETS 96,38,407 96,38,407 96,38,407
OFFICE EQUIPMENTS 3,00,85,127 2,14,12,308 2,23,99,197
OTHER ASSETS 2,41,94,309 1,30,14,856 1,32,38,022
?&%Lﬁ#%mf«CHINERY SUB STATION (INCLUDING 1,30,49,980 14,32,457 50,67 544
E&%Bﬁ?%M?CHINERY -TRANSMISSION LINES (INCLUDING 6.38,33,399 2.43,68,278 3,87.98,995
PLANT AND MACHINERY-OTHERS 4,56,52,531 73,02,943 2,10,12,947
RESEARCH AND DEVELOPMENT 1,36,77,903 24,90,622 27,24,087

RIGHT TO USE ASSET "LEASES"
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Tl

Assel Category

ROADS, BRIDGES, CULVERTS, AERODROMES
VEHICLE

WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE

Grand Total (INR)

Grand Total (INR CR)

Gross Block
1,68,48,39,871
2,03,09,887
3,42,50,219

4,08,50,80,197 |

Net Block Closing
Amount

94,13,04,342
1,34,91,428
2,24.44 571
2,64 ,86,65,032

e —

Value
95,47,20,861
1,34,91,428
2,34,06,501
4.79,81,74 503

The Fair Market Value of CWIP Assets of NHPC Limited Unit — Parbati | Power Station (4 x 200 MW)

located at District Kullu, Himachal Pradesh, India is summarised below: -

CWIP Assets

(Values in INR)

Assets Catogory CWIP Value Fair Market Valua

CWIP Building Under Lease

CWIP Buildings

CWIP Communication Equipment

CWIP Computers

CWIP Cons Equipment

CWIP Assets Under KM Scheme Of the GOI

CWIP Expenditure attributable to construction (Refer Note-32)

CWIP Generating Plant and Machinery

CWIP Hydraulic Works (Dams, Water Conductor system,
Hydro mechanical gates, tunnels)

CWIP Less Capital Work in Progress Provided Refer Note
CWIP Offi Equipments

3,93,67,86,872

77,00,87,45,425
6,15,80,81,091
24,65,12,08,883

3,93,67,86,872

77,00,87,45425
6,15,80,81,091
24,65,12,08,883
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PROTOCO!
L L

CWIP Plant and Machinery Others

CWIP Plant and Machinery Sub station - -

CWIP Plant and Machinery Transmission lines 37,50,621 37,50,621
CWIP Rail sidings - -

CWIP Road and Bridges 5,18,19,804 5,18,19,804
CWIP Wate Supply System Drainage and Sewerage 23,24,350 23,24 350
CWIP Survey investigation consultancy and supervision charges 9,92,94 444 9,92,84,444

CWIP Expenditure on compensatory Afforestation - -
CWIP Construction Stores 9,77,41,735 97741735
CWIP Asset awaiting instalfation

Grand Total (INR} 1,12,00,07,53.225
Grand Total (INR CR) m

Fair Market Value (FMV) with CWIP =INR 1,16,80,79,27,728/- e T
Realizable Value = 90% of FMV i - e Assets of

= INR 1,05,12,71,34,955/-
Forced / Distress Sale Value =75% of FMV
= INR 87,60,59,45,796/-
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2.  ABOUT NHPC LIMITED

PirOTOCOL

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated in
1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of ¥ 10,045.03
crore and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to
about 14.85% of the country’s total installed Hydro capacity of 46928.17 MW.

As on date NHPC Limited has become the largest organisation for hydropower development in
India, with capabilities to undertake all the activities from conceptualization to commissioning in
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relation to setting up of hydro projects. NHPC Limited has also diversified in the field of Solar &
Wind power. P RO-IFO‘DDIL
NHPC Limited presently has an installation base of 7071.2 MW from 24 power stations including
two no’s projects in JV mode. Considering the impediments faced during execution of these projects
such as unfavourable geological conditions, difficult law and order problems, inaccessible and
remote locations, the achievement so far is commendable.

NHPC including its JVs/ Subsidiaries are presently engaged in the construction of 14 projects
aggregating to a total installed capacity of 7627 MW, which includes two hydroelectric projects i.e.
Subansiri Lower HEP (2000 MW) in Arunachal Pradesh and Parbati-ll HEP (800 MW) in Himachal
Pradesh and four Solar Projects, one of 40 MW in Odisha and three solar project totaling 1000 MW
being undertaken under MNRE, CPSU scheme in Gujarat(600 MW), Rajasthan(300 MW) & Andhra
Pradesh(100MW) by NHPC, whereas six Hydroelectric projects and two Solar projects are being
executed by Subsidiaries / JV Companies of NHPC namely Pakal Dul HE Project (1000 MW), Kiru
HE Project (624 MW) & Kwar HE Project (540 MW) in UT of J&K by CVPPL, Ratle HE Project (850
MW) in UT of J&K by RHP(CL, Teesta-VI HE Project (500 MW) in Sikkim by LTHPL, Rangit-IV HE
Project (120 MW) in Sikkim by JPCL, Kalpi Solar Project (65 MW) in UP by BSUL and Floating solar
PV (Unit-D, 88MW) In the Reservoir of Omkareshwar Project , M.P.

In addition, seven projects aggregating to a total installed capacity of 7052 MW are Under
Clearance Stage which includes four hydro projects by NHPC on his own and three projects (2 in
hydro & 1 in solar) in JV mode. Further, 5 projecis aggregating to a total installed capacity of 2455
MW are in Survey & Investigation Stage which includes three Hydroelectric projects (1130 MW) and
two Pumped Storage Projects (1325 MW) being undertaken by NHPC.

During the financial year 2021-2022, NHPC Power Stations achieved the generation of 24855 MU.
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NHPC POWER STATIONS PIROTOCOLL
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Locations:

PiROTOCOL

In line with our scope of work and terms of engagement, valuation of tangible assets of 21 Power
Stations of NHPC would be carried out as per the attached list in Table 1:

TABLE 1 - LOCATIONS UNDER SCOPE OF WORK

! Sl. No Name of Projects ! ?ﬁ_lp;ﬁr Location Nature of Assets
1 Chamera-Il Power Stafion 300 Chamba Distt, Himachal Pradesh Immovable & Movable
Chamera-ill Power Station 231 Chamba Distt, Himachal Pradesh Immovable & Movable
n-
Parbati-lll Power Station Distt - Kullu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 510 Sikkim Immovable & Movabie
6 TLDP-lI Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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3. About NHPC Unit ~ Parbati Il (Power Station — 4 x 200 MW) IPIlROTOC O

Parbati Hydroelectric Project (Stage-ll) 4 x 200-800 mw is a run-of-the-river scheme proposed to
harness hydro potential of the lower reaches of the river Parbati. The river is proposed to be
diverted with a Concrete Gravity Dam at Village Pulga in Parbati valley through 31.52 Km long Head
Race Tunnel and the Power House shall be located at village Suind in Sainj valley. Thus, gross
head of 863 m between Pulga and Suind will be utilized for generating 800MW power. The diverted
discharge of the river Parbati has been further augmented by diverting the discharge of various
nallahs falling along the HRT alignment.

Location ¢ Pulga village in Kullu district of Himachal Pradesh

* Nearest Rail Head: Kiratpur which is 190 Km away,
Approach:

Nearest Airport: Bhuntar which is 36 Km away.
Capacity s 800 MW (4x200MW)
 Immovable Assets of

Design Energy * 31246 MU (90 percent dependabie year) \NHPC Limited Unit - Parbati Nl

» Himachal Pradesh, Delhi, Haryana, J&K, Punjab, ]
Beneficiary States/UTs Rajasthan, UP &

*  Union territory of Chandigarh.
Date of Commercial Operation (COD) * Expected date of commissioning is December 2024,
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4. Layout Plan

PiROTOCOL
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5. Salient Features:

IPlirOTOCOL
[T L

LOCATION

State Himachal Pradesh

District Kullu

River: Parbati (A tributary of Beas River)

. Diversion dam on river Parbati at Pulga Village& Power
Location of dam & power house:

house on river sainj right bank at suind village.

Nearest Rail head: Kiratpur
Nearest Airport: Bhuntar
FEEDER TUNNEL-1

Size & Type 3.0m D-Shaped
Length 2119 m
DIVSERSION TUNNEL

Nos. 2 nos

Size (Opening): 3.00m&7.68m
Sill elevation: EL 21323 m
DIVERSION DAM

Type Concrete Gravity dam at Pulga
Full Reservoir Level (FRL) EL 2198 m
Minimum draws down level (MDDL.) EL 2185 m
Deepest river bed level EL 2129 m

Dam Top EL 2200 m
SPILLWAY
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R e L
IPIrOTOCOL

Location:

Type: Crifice Type
Width of spillway: 36 m

No. of bays: 3

Crest leve! of spillway: EL 2165 m
Width of each way 6m
Thickness of Piers 3m

. Hydraulically operated radial gates 6.0 mx9.0m
Regulation: of Gates

(Opening Size)

R.C.C Brest wall 26.0 m high
] Sky Jump bucket with an apron and a preformed Piunge
Energy Dissipation system Pool.
Design Flood 1850-meter cube/Sec (PMF)
Gate operation chamber floor elev. EL 2166 m
Size of Chamber 6 mx 8.5 m D -Shaped
No of gates 3
Size of the Gate 1.6 m x 2.0 m (Opening Size)
Sill elevation EL 2159.7 m
SHEELAGARH DIVERSION WORKS
Manihar Trench Weir
Length 10m
Width 2m
Design Flood 85 m3/Sec
intake Level EL 2230 m

15|Page




PROTOCOL VALUERS PRIVATE LIMITED

Control Gate Size

Sill elevation

PANCHA TRENCH WEIR
Length

Width

Intake Level

Control Gate Size

Sill elevation

FEEDER TUNNEL -l
Size and type

Length

HURLA TRENCH WEIR
Length

Width

Design Flood

Intake level

Control Gate Size

Sill elevation
APPROACH TUNNEL
Size and Type

Length

INTAKE

Invert Level:

Bulk head gate (Opening):

0915mx15m
EL 2228 m

10m

2m

EL 22245 m
1.5mx1.8m
EL 22225 m

3.0m D-Shaped
717 m

12m

2m

210 m3/sec
EL 2221 m
1.8mx22m
EL 2218 m

3.0 m D —Shaped
63 m

EL 2176.44 m
33mx3.7m
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S e W ——
3.3mx37m P I?O-IWDCOIL

Service gate (Opening):

Trash rack Inclined, with trash rack cleaning machine
No & Size 10Nos 4.2mx24.73m

INTAKE TUNNELS

Number 3

Size & type: 3.7 m D-shaped concrete lined

Length: 128 m ,147 m ,168 m

JIGRAI NALLAH DIVERSION WORKS

Diversion Weir

Type Trench Weir

Length 12m

Width 1.25m

Depth (Maximum) 2775m

Design Flood 160 m3/Sec

Intake Level EL 2210 m

Control Gate Size 1.5 m x1.5m

Sill elevation EL 2207.3m

Feeder Tunnel

Size and type: 3.0 m D —Shaped, Free flow
Length: 690m

Main Desilting Arrangement

Nos, Type & Size of desilting chamber 3nos, Dufore type,200 m x 15m x 16 m
Gate Operation chamber floor elevation EL 2200m

Size of gates (Opening) 6 mx 8 m D shaped
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No of gates

Sill elevation

Size and length of access tunnel
Construction Adit

FLUSHING TUNNEL

Branch tunnels

Size & Shape

SFT size and shape

Underground Desilting Arrangement
No Type & Size of desilting Chamber
Feeder Tunnel i

Size and type

Length

Gate operation chamber floor eley
Size of Chamber

Control gate size (Opening)

Sill elevaticn

Drop Shaft

Top elevation of shaft

Bottom elevation of shaft

Size and type

Escape Tunnel

Outlet Portal

JIWA NALILAH DIVERSION WORKS

33mx37m

EL 2176.20 m

6m D —Shaped ,258 m
6 m D -Shape,390 m

3 nos

1.0 m x 1.65 m D-Shaped

2.2 m x 3.0 D-Shaped

One, Dufore type .76 mx 9.0 m x12 m

3.0 m D-Shaped
180m

EL 2227 m

6m x8mxa8m
3mx3m

EL 2217m

EL 2217m
EL 2125.87 m

4.0 m diameter, concrete lined
3.0 m dia, D —Shaped ,350 m Long approx.
EL 2175.0m
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i

Location
Diversion Weir
Type
Intake Level
Width
Length
Design flood
Size
Sill elevation
Approach Tunnel
Size and Type
Length
Desilting Arrangement
No. Type and Size of desilting chamber
FEEDER TUNNEL
Size and Tvpe
Length
Gate operation chamber floor elev
Size of Chamber
Control gate size (Opening)
Sill elevation
Construction Adit 3A Length and Size
Drop Shaft
Top elevation of shaft
Bottom elevation of shaft

Size and type

Trench Weir
EL 2220m
49m

14m

520 m3/Sec
3.0mx3.0m
EL 2216 m

3.0 m D —Shaped
580 m

One, Dufore type .1 100 mx 10.0 mx14 m

3.0 m D-Shaped
4250 m

EL 2227 m
Bmx8mx8m
3mx3m

EL 2202.6 m
450 m

EL 2202.38 m
EL 2123.76 m
4.0 m diameter, concrete lined
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Escape Tunnel
HEAD RACE TUNNEL

Size and type

Length
Design Discharge

Slope

Size & Length of adits & Gates
AditNos RD OF HRT ADIT LENGTH

INTAKE Adit 36 350 m approx.

1 6424 390 m approx.
2 19354 600 m approx.
3 21280 420 m approx
4 28474 390 m approx
5 31032 515 m approx.
Surge Shaft

Type

Diameter

Height

Top elevation

Bottom elevation
Maximum upsurge level
Minimum down surge level

3.0 m dia, D-shaped ,250 m long

6 m dia. Horse shoe for DBM portion and circular for

TBM Portion
31371 m
116m3/sec

1:358 for RD 0 to RD 19354 & 1:858 for RD 1354 to RD

31371

Opening Size
25mx25m

1.2mx15m
25mx25m

1.2mX 1.5m
25mx25m

Orifice type
17 m

130m

EL 2236 m
EL 2106 m
EL2234.3m
EL2118.11 m

Sill Level
EL 2174.5
EL 2157.0
EL 2121.0

EL 2110.37
EL 2107.0
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\
[ T T e R T I

Upsurge Gallery
Down Surge Gallery
Size of Adit

No.

Length

SURGE SHAFT
Size of valve house
No of valves

Dia of valves
PRESSURE SHAFT
Main

Type

Dia & Length
Branch

Type

Dia and Length

Type thickness of steel liner

POWER HOUSE COMPLEX

Type

Installed capacity
Size of machine hall
Type of turbine
Generating Units

6.0 Dia D-Shaped ,325 m long, EL 2225.00 m
6.0 m dia D —Shaped ,325 m long, EL 2117.50
6 m D-Shaped

2

177 m and 350 m approx.

63mxBmx12m
2
35m

2 Nos.

Circular, Steel lined

3.5m ,2626 m long each

4 Nos.

Circular, Steel Lined

2.50 m ,120 m Long each

ASTM -517 Gr. F with thickness varying from 16 mm to
50 mm. For Bifurcation Piece 32 mm to 124 mm

Surface

800 mw

123 mx23.5mx38.7m
Pelton, Vertical axis

4 nos of 200 MW each
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T L e L R
Maximum gross head 862 m PRD-IFOCDIL

Design Head 789 m
Transformer Single Phase
No. 3 for each unit with one Spare
Type of Switchyard 400 kv, Gas Insulated Switch gear with double Bus bars
TAIL RACE CHANNEL
Ne & Size 4 nos 5mx4.5mx60m
STOPLOG
No & Size
Peaking capacity during lean period 800 MW
POWER GENERATION Annual energy generation in 90 % dependable year
3108.66 GWH
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6. Description of Location

irivOTOCOLL

Fiaure 1: Parbati i Gooagle Coordinate 31.7835, 77.3280

1 ovable &
mmovable Assets of

Lim nited Unit ~ Parbati 1l
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6.1 Macro Location

PiROTOCOL

HIMACHAL PRADESH: Himachal situated in the heart of the western Himalaya, identified as "Dev
Bhumi” and is believed to be the abode of Gods and Goddesses. The entire State is punctuated
with stone as well as wood temples. The rich culture and traditions have made Himachal unigue in
itself. The shadowy valleys, rugged crags, glaciers and gigantic pines and roaring rivers and
exquisite flora and fauna compose the symphony that is for ever Himachal.

Himachal Pradesh came into being as a Union Territory in April 1948 as a result of integration of 30
princely States spread over 27,000 sq.km. In 1954, when another C" class state of Bilaspur merged
in Himachal Pradesh, its area increased to 28,241 sq.km. The position remained unchanged {il!
1966. On re-organisation of the State, the hilly areas of Punjab were merged with the State,
increasing its size to 55,673 sq.km. Himachal Pradesh today is quoted as a successful model of not
only hill area development but also for having realised development in education, health and social
services.

Agricuiture

Agriculture being the main occupation of the people of Himachal Pradesh has an important role in
the economy of the State. It provides direct employment to about 69 per cent of the main working
population. Income from agricuiture and allied sectors accounts for nearly 22.1 per cent of the total
State Domestic Product. Out of the total geographical area of 55.673 sq. km., area of operational
holding is about 9.79 lakh hectares owned by 9.14 lakh farmers. The marginal and small farmers
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possess 86.4 per cent of the total land hoidings. The cultivated area in the state is only 10.4

percent. !PRO]FOCOIL

Roads

Roads are the lifelines and major means of communication in the predominantly hill State of
Himachal Pradesh. Out of its 55,673 sq. km area, 36,700 km is inhabited out which 16,807
inhabited villages are scattered over slopes of numerous hill ranges and valleys. When the
Himachal Pradesh came into existence in 1948 there were 288 km. of roads. This number had gone
up to 33,171 km by 15 August 2010.

Education

Himacha! Pradesh has emerged as the third best State in terms of over-all development and
performance. The state has been adjudged number one State in Primary Education and teacher-
student ratio. Himachal Pradesh has witnessed literacy revolution as we are second only to Kerala
in literacy. The State has about 17,000 educational institutes, including three Universities, two
Medical Colleges, one Engineering College in the Government Sector and a number of technical,
professional and other educational institutions. The literacy percentage of the State according to
2011 Census is 83.78. The State Governments emphasis now is to ensure qualitative improvement
in the education besides need based expansion.

Industrial Growth
Industrial development has been given big boost in the State. Pollution free environment, abundant

availability of power and rapidly developing infrastructure, peaceful atmosphere, and responsive
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and transparent administration are some of the added attractions and advantages that the

entrepreneurs get in Himachal Pradesh. 349 large and medium and about 33,284 smail-scale PR‘J' iD'L/OIL

industrial units with an investment of about Rs.4822.54 crore have been set up in the State
generating employment for 2 lakh persons.

Hydro-power Generation

Himachal Pradesh has immense hydro-potential in its five river basins. Chenab, Rabi, Beas, Satluj
and Yamuna which emanates from the western Himalayas pass through the State. The strategy of
development in the power sector comprises expeditious actualisation of the Hydro Electric Potential
and intreduction of power sector reforms to bring efficiency in the sector and provide high quality
power to the consumers at reasonable rates besides availability of abundant power to industrial and
tourism sectors. The total identified potential in the State stands at 23,230 M.W which is one fourth
of Indias total hydro-power potential. Presently out of this 6,480 M.W has already been harnessed
by various agencies. Projects aggregating to 7,602 M.W are under execution.

There is no denying this fact in view of the way the Government has embarked upon an accelerated
Power Dzvelopment Programme. The State is speedily moving towards becoming a "Power State”
of the Country. All the census villages in the State have been electrified and now left out hamlets
are being covered.
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6.2 Micro Location

IPirOTOCOL

Micro Location

Kullu: Kullu is a District in Himachal Pradesh, India. Nestled in the lap of Himalayas, Kullu is a
veritable jewel in the crown of Himachal Pradesh. It is also known as the valley of Gods. The
district stretches from the village of Rampur in the south to the Rotang pass in the north. There is
also a town called Kullu which sits on the banks of the Beas River in the central part of the valley.
From the confluence of the Parvati River with the Beas River, the Parvati valley runs eastwards,
through a steep sided valley from the town of Bhuntar.

547.71 Sq. Km. 437,903 225,452 212,451 Hindi/Pahadi 172
Source: Census 2011

a) Administrative Setup of Kullu

Administrative Setup Of Kullu (HP)

Number of Sub Division
Number of Tehsils/Sub Tehsils 8
Number of Deveiopment Blocks 5

Number of Gram Panchayats
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b} Manikaran

Manikarn is located in the Parvati Valley on river Parvati, northeast of Bhuntar in the Kullu District of P I-I? O-IF‘DQOIL
Himachal Pradesh. Manikamn is a pilgrimage centre for both Hindu and Sikhs. Manikarn is a gram
Panchayat under Kullu block of District Kuliu. This small town attracts tourists visiting Manali and
Kullu to its hot springs and pilgrim centers.

c) Garsa
Garsa is a Village/Panchayat in District Kullu of Himachal Pradesh State, India. The Lok Sabha
Constituency is Mandi Parliamentary constituency and assembiy constituency is Kullu assembly
constituency.

d) Sainj
Sainj is a sub-tehsil in Disirict Kullu of Himachal Pradesh, India. The total population of Sainj is
25908. The total population of Sainj valley resides in the villages. Raila is the most populated village

of Movable &

with population of 4704 and the least populated village is lapah having : vable Assets of
population of 203. N

Project affected Areas of District Kullu Under NHPC Parbati-Il H.E. Project, Nagwain (HP)
Is listed below:

Garsa - Panchayat/Sub tehsil- Parii/Jestha/Garsa
Manikaran - Panchayat/Sub tehsil- Manikaran/Barshaini
Sainj - Panchayat/Sub tehsil- Sainj
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e) Occupational Structure:

The regions impacted are mainly reliant on farming and agriculture-related tasks. Farming, PRO_IFOCDIL

traditionally the mainstay of rural growth, requires significant backing to boost agricultural revenue.

The statistics collected from the respondent during the field investigation are displayed in the table
below. Of the 260 participants in the survey, 95 were engaged in farming as their occupation.
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7.

1 Chamera-l Power Station 300 Chamba Distt, Himachal Pradesh Immovable & Movable
2 Chamera-lIl Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable
4 Parbati-lll Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 510 Sikkim immovabie & Movable
6 TLDP-lil Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable

Scope of Report/Engagement

IPiROTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (l.e. Movable &
Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

Capacity
In MW

Name of Projects

Location Nature of Assets
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC Limited

Unit — Parbati Il PROTFDCDIL

After the physical inspection and identification of assets as per the provided FAR, we shall value the
assets as per below approaches.

m Assel Categories as per Provided FAR's (In General) Vaiugf;ﬁ:i::rigmch

1 LAND Market Approach

2 ROADS, BRIDGES, CULVERTS, AERODROMES Cost Approach

3 BUILDINGS Cost Approach

4 INTERNAL ELECTRIFICATION WORK -BUILDING Cost Approach

5 HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM, Cost Approach
HYDROMECHANICAL GATES)

6  GENERATING PLANT AND MACHINERY (INCLUDING FOUNDATION) ~ Cost Approach

7 PLANT AND MACHINERY SUB STATION (INCLUDING FOUNDATION) ~ Cost Approach

g PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING Cost Approach
FOUNDATION)

9 PLANT AND MACHINERY-OTHERS Cost Approach

10 CONSTRUCTION EQUIPMENT As per Book Value

11 WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE Cost Approach

12 ELECTRICAL INSTALLATION Cost Approach

13 VEHICLE As per Book Value

14 AIRCRAFT/ BOATS As per Book Value

16 FURNITURE & FIXTURES Cost Approach

16 COMPUTERS Cost Approach

17  COMMUNICATION EQUIPMENTS Cost Approach
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Asset Catogories as per Provided FAR's (In General ) Valuation Approach

18 OFFICE EQUIPMENTS Cost Appro — P R O-IFOCOIL

19 RESEARCH AND DEVELOPMENT As per Book Value
20  INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS As per Book Value
22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach

23  OBSOLETE/SURPLUS ASSETS As per Book Value

8. General Principles Adopted and Limiting Conditions

1. PROTOCOL VALUERS PRIVATE LIMITED has no material connection or involvement with the
valued assets or with any party interested in the valued assets. PROTOCOL VALUERS PRIVATE
LIMITED valuation report is unbiased and objective and no factor limit PROTOCOL VALUERS
PRIVATE LIMITED ability to provide an unbiased and objective report.

2. PROTOCOL VALUERS PRIVATE LIMITED is qualified for the scope of work stated in the request
mail and the concerned authority has correctly appointed PROTOCOL VALUERS PRIVATE
LIMITED as the Asset Valuer through the award letter so mentioned.

3. PROTOCOL VALUERS PRIVATE LIMITED scope of work is confined to the terms and conditions
mentioned in this report and PROTOCOL VALUERS PRIVATE LIMITED report conforms to the
agreed terms and conditicns. Unless specifically approved and detziled in writing PROTOCOL
VALUERS PRIVATE LIMITED is not responsibie for any variation in the scope of work.

4. PROTOCOL VALUERS PRIVATE LIMITED valuation report conforms to the applicable statutory,
legal, regulatory or other authoritative requirements.
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5.

10.

PROTOCOL VALUERS PRIVATE LIMITED has exercised the skill, care and diligence reasonably
expected of a competent surveyor and valuer.

PROTOCOL VALUERS FRIVATE LIMITED report is based on the information supplied by the
sources listed in the report and the information supplied by the sources is believed to be
responsible. PROTOCOL VALUERS PRIVATE LIMITED accepts no responsibility if the provided
information is incorrect.

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building & civil structure
stability survey and therefore this report is not a guarantee of building & civil structure conditions,
environmental conditions and other physical conditions attached to the valued assets and the
neighbourhood.

Any environmental due diligence or study is outside the scope of this Engagement; therefore, no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations,
and that there are no substances, environmental or pollution related encumbrances / issues which
may adversely affect its value, utility or marketability. We have not carried out any due diligence
with respect to any asset retirement obligations (ARO). Any such liability would have to be
adjusted against the valuation.

No soil analysis or geologizal or other technical studies were made in conjunction with the report,
nor was any water, oil, gas or other subsurface mineral and use rights or conditions investigated.

In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary
and verbal information provided by the client without further verification. We have assumed that

the information provided tc us is reliable, accurate and complete in all respects. We reserve our
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11.

12.

13.

14.

15.

right to alter our conclusions at a later date, if it is found that the data provided fo us by the client
was not - reliable, accurate or complete.

PROTOCOL VALUERS PRIVATE LIMITED does not owe any duty of care to any third party or a
related party interested in the valued assets.

In no circumstance shall PROTOCOL VALUERS PRIVATE LIMITED Liability exceeds the award
value stated in the award letter issued to PROTOCOL VALUERS PRIVATE LIMITED.

PROTOCOL VALUERS FRIVATE LIMITED valuation report is confidential and is intended for the
awarding authority for the specific purpose stated in the terms and conditions of the proposal and
the use, distribution and publication of the report must be strictly done in accordance with the
agreed terms and conditions. PROTOCOL VALUERS PRIVATE LIMITED is not responsible for
any consequence arising from quotation of this valuation report out of context.

PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation.

Any dispute or connected issue arising from PROTOCOL VALUERS PRIVATE LIMITED valuation
report involving the awarding authority shall be resolved through conciliation failing which after 30
days of initiating the conciliation process either party may invoke arbitration in Delhi in accordance
with the Arbitration and Conciliation Act, 1996 (amended up to date).These are the general
principles and limiting conditions upon which our Valuations and Reports are normally prepared:
they apply unless we have specifically mentioned otherwise in the body of the report.
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9. Valuation Approaches

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by appiying the

IPiROTTOCOL

principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory
substitute good or service, in the absence of the complicating factors of time, greater risk, or
inconvenience. The lowest cost of the best alternatives, whether a substitute or the original, tends to
establish Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related
market data and establish a value estimate by processes involving comparison. In general, a
property being valued (a subject property) is compared with sales of similar properties that have
been transacted in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a given
property, one could construct another property that is either a replica of the original or one that
could furnish equal utiiity. In a real estate context, one would normally not be justified in paying
more for a given property than cost of acquiring equivalent land and constructing an alternative
structure, unless undue time, inconvenience, and risk are involved. In practice, the approach also
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involves an estimate of depreciation for older and / or less functional properties where an estimate
of cost new unreasonably exceeds the likely price that would be paid for the appraised property. PR@-EFOCDIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined valye type by converting an income amount into a value
estimate. This process may consider direct relationships (known as capitalization rates), yield or
discount rates (reflecting measures of return on investment), or both. In general, the principle of
substitution holds that the income stream which produces the highest return commensurate with a
given level of risk leads to the most probable value figure.
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16. Adopted Valuation Methodology

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.
In an active or open market, the identical type of !
land parcel with similar characteristics is used for
Valuation.

In case of unavailability of direct comparable,
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating

the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are
considered for the purpose of valuation. These have been escalated based on price index of
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological Up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life and
39| Page
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residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.

Replacement cost method is used for carrying out the valuation. PRO-IF‘DCDIL
Pre-ops Adjustment:

Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other

assets. Reasonable assumption in line with prevailing practice and common trends noted about the
inclusion of pre-operative expenditures in capitalized cost of assets specifically plant & machinery
and building. We understand that building and plant & machinery contributes majority of the cost in
overall gross block and it takes substantial ameunt of time for getting these assets ready for their
intended economic use. Therefore, before application of RBI indices on capitalized cost, pre-ops
were removed from the capitalized cost.

Other Factors

While assessing the value cf the assets, the following factors were taken into consideration:
Location of installation. Source of procurement and country of origin.

¢ Residual life.

e General condition of Plant & Machinery.

» Systems and facilities for maintenance.

* Purchase cost including installation and aother relevant expenses.

* Technological obsolescence affecting production, quality, efficiency etc.

» Replacement cost of Plant & Machinery.

* Depreciation.
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Basis cf Verification

E
The corpany provided us a list of Plant & Machinery and other Assets. During verification, relevant P RO—I O‘DOIL

information was collected regarding make, model, type of maintenance, major renovation and
sincere efforts were made to assess the general condition, efficiency, age, technological
obsolescence, over and above the basic data as detailed above.

Replacement Value

The current prices have been derived by using suitable indices. In such cases where the original
costs were available, the same has been escalated by suitable indices.
The valuation is on “As is Where is Basis.”

Assets Life & Depreciation

A number of factors determine the total life of an asset/plant; which primarily include the
Nature/Dynamics of Asset itself, its operating efficiency & yield, technical obsolescence and
Preventive / Running Maintenance Schemes.

The depreciation for each section of Plant & Machinery has been calculated separately on the total
useful life as the aggregate of spent life plus residual life, depending upon the following:
+ Age
» Period of working
* Method of maintenance.
* Frequency of overhauling.
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Keeping in view the Assets Life and other relevant influencing factors (if any), the Depreciation has PRD_IFOCO'L
been applied.

Based on the segregated cost components and the above Influencing Factors / Indices, the
Reinstatement Valuation has been carried out. Thereafter, the Reinstatement Values have been
subjected to suitable Depreciation (on the basis of respective Total / Spent / Balance Life of the
Asset Segment); to arrive at their Fair Value.

Valuation Procedure

In connection with this exercise, we have used the information provided by the Management as well
as information sought through public domain. The following procedures have been adopted to carry
out the valuation:
» Discussions with the Management to understand the nature and characteristics of Specified
Assets.
» Analysis of all the information provided by the Management pertaining to Specified Assets.
s Review of all the internationally accepted valuation methodologies and selection of appropriate
methodology/(ies) based on scope of work and applicability.
e Determination of the Fair value of the Specified Assets as on the Valuation Date.
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Fair Value

As defined by Section 90 of International Valuation Standards (IVS), Fair Value is the price that PRO-I IC |L"OIL

would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

11. Primary Source of Information / Inputs Gathered at Site

Primary Source of Information —

FAR (Fixed Asset Register)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Plan

O N =

Salient Features etc.

Inputs Gathered During Physical Inspection —

1. Diversion Rates for Forest Land
2.  Block Rates (Govt. Guideline Rates) of Sikkim for Private Land

12. Assumptions

¢ The property is maintained by the owner and wouid be maintained over its balance economic life.
* No environmental damages would take place which could have detrimental effect.

* All assets are in possession of the company.
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\

The actual age is based on information made available to us at the time of inspection. The
remaining economic life is approximate in nature, and is based on our professional judgment.
Machines, in each processing line, are integrated and technically balanced for optimum output.

The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

The details provided by the company are assumed to be correct, authentic, and are relied upon.

As per our discussion with company'’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.
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13. Valuation Analysis

iPiROTOCOL

Land Valuation

Sales comparison method under market approach of valuation has been adopted for estimating the
fair value of land. in an active or open market, the identical type of land parcel with similar
characteristics is used for Valuation.

Details of Land village wise:

Land Details

~ T —

Award No, Location {in Bighas) Area in Acres

Private Land Acquired under Acquisition Act 1854

1 4 Raila 190-01-00 38
Dhaugi 68-19-00 14
Suchain 18-06-18 4
e T W T
2 5 Manikaran 130-01-10 26
So=an 06-02-00
-“_m_
Diyar 07-06-00
Hat 05-01-00 1.0
Total 12-07-00 25
4 ) Parli 41-07-00 8.3
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Land Details IPIRO-IFO(L:OIL

S.No. Award No. Location Area Areain Acres

{ in Bighas) |

01-01-00

g Supp. Award of Award No. 04

10 Supp. Award of Award No. 05
6 11 Sosan 00-05-00 0.0
7 12 Raila 01-01-18 0.2
8 13 Supp. Award of Award No. 04
9 14 Raila 32-19-00 6.6
10 15 Raila 04-08-00 09
11 16 Sosan 00-05-00 0.05
12 17 Supp. Award of Award No. 04
13 18 Raila 05-13-14 1.14
14 25 Raila 21-07-00 427
15 26 WManikaran 00-09-00 0.09
16 32 Raila 08-00-00 1.60
17 46 Raila 56-00-00 11.19
18 49 Manikaran 14-08-06 \EF 2.88
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Land Details

Aroa
{ in Bighas)

656-03-06 |

GOVT. LAND ACQUIRED THROUGH SALE DEED

21 Purchased through sale deed Sainj 136-14-00 27.33

22 Nagwain 51-07-19 10.27

188-01-18 |

LAND TRANSFERRED FROM H.P. STATE ELECTRICITY BOARD

21 Manikaran 14-17-00 297
22 Manikaran 87-14-00 19.53
23 Garsa 26-12-00 5.32
24 Garsa 07-07-00 1.47
25 Sainj 02-14-00 0.54
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M

Forest Land:

S.N

PiROTOCOL
1

Forest Land 145.62

Valuation of Private and Government land:
=210 ot Frivate and Government land:

Available Instances:

Quotad Price Negotiated Price Final Rate

Particulars (INR) | (INR) {INR/Acre)

A1 An Agriculture land parcel is available near
Bajaura, Bhuntar, Himachal Pradesh 105 1,45,16,25,000 1,43,71,08,750 1,36,86,750
An Agriculture Land Parcel is available for sale

A2 gtra\g‘l?lgﬁe Sadhla, Panarasa, Kullu Himachal 85 1,09,85,40,000 1,08,75,54,600 1,27.94,760

A3 An Agriculture land parcel is available for sale
at village Gargi, Manikaran, Himachal Pradesh 95 1,52,47,50,000 1,50,95,02,500 1,58,89,500

Comparable 1: An Agricuiture land parcel is available near Bajaura, Bhuntar, Himachal Pradesh
Comparable 2: An Agricutture Land Parcel js available for sale at village Sadhia, Panarasa, Kullu Himachal Pradesh
Comparable 3: An Agriculture land parcel is available for sale at viflage Gargi, Manikaran, Himachal Pradesh

Description of Instances:

Elaments Subject Property
Location Kullu, Himachal Bhuntar, Himachal Panarsa, Himachal Manikaran, Himachal
Pradesh Pradesh Pradesh Pradesh
Negotiated Rate in !INR Per Acre 1,36,86,750 1,27,94,760 1,58,89,500
Type of property Agricutture Land Agriculture Land Agriculture Land Agriculture Land
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Property Rights Freehold Freehold Freehold Freehold PRD-I OC OI L

Open Piot/Built up property Built-up Vacant Vacant Vacant

Physical Site Information

Permissible use of property Industrial Land Agriculture Land Agriculture Land Agriculture Land

Frontage Good Good Good Good

Topography Un-Levelled Un-Levelled Un-Leveliad Un-Levelled

Shape of Land Irregular Irregular irregular Irregular

Size - Acre 201.1 105 85 95
Access — Type Secondary Secondary Secondary Secondary

Visibility Average Average Average Average

Note: Type of property is considered as agriculture land as of now there is no change of land usage document is
available or find.

Weightage Calculations:

Comparison Elemants Al A2
Negotiated Rate in INR Per Acre 1,36,86,750 I 1,27,94,760 1,58,89,500
Topography 0% 0% 0%
Adjusted Price 1,36,86,750 1,27,94,760 1,58,89,500
Property Rights 0% 0% 0%
Adjusted Price 1,36,86,750 1,27,94,760 1,58,89,500
Open Plot/Built up property 0% 0% 0%
Adjusted Price 1,36,86,750 1,27,94,760 1,58,89,500
Stigmal/Litigation 0% 0% 0%
Adjusted Price 1,36,66,750 1,27,94,760 1,58,89,500
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Comparison Elements

IPIROTOCOL

Location and Physical Adjustments

Location 0% 0% 15%
Frontage 0% 0% 0%
Industrial Usage Conversion 0% 0% 0%
Shape 0% 0% 0%
Size 5% -5% -5%
Access 0% 0% 0%
Marketability 0% 0% 0%
Final Adjusted Rate in INR Per Acre 1,30,02,413 1,21,55,022 1,74,78,450
Weighting 30% 30% 40%
Total Net Adjustment -5% -5% 10%
Total Gross Adjustment 5% 5% 20%
Weighted Reconciliation 39,00,724 36,46,507 69,91,380
Total of Weighted Reconciliation 1,45,38,610

Or say 1,45,39,000

Therefore, estimated Market Rato 1,45,39.000 | INR Per Acros

Total land area - 201.06 | Acres
Markot Value of Land 2.92.,3211,340 | INR
| Or say 282,32 | INR Crares
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Guideline value of Land:

PIrOTOCOL

Guideline Value

———————

Area in Acres Circle Rates ‘ Guideline Value (INR
|

Area

S.No. Award No. Location ‘ ( in Bighas)

Pvt. Land Acquired under Acquisition Act 1894
190-01-00

Raila 38 2,153 33,10,93,901
Dhaugi 68-19-00 14 2,003 11,17.40,627
Suchain 18-06-18 4 2,019 2,99,60,915
2 5 Manikaran 130-01-10 26 7,130 75,02,95,340
Sosan 06-02-00 12 8640 4,26,37,660
3 6 Diyar 07-06-00 15 578 34,15,590
Hat 05-01-00 10 5,754 2,35,07,753
Total 12-07-00 25

4 7 Parli 41-07-00 8.3 803 3,02,07,040
5 8 Jhuni 01-01-00 i 822 6,98.206

9 Supp. Award of
Award No. 04 -

10 Supp. Award of
Award No. 05 -
6 11 Sosan 00-05-00 0.0 8640 17,47,870
7 12 Raila 01-01-18 19,07,685
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IPiROTOCOL

Area
( in Bighas)

Supp. Award of

Award No. 04
9 14 Raila 32-19-00 6.6 2,153 5,74,03,952
10 15 Raila 04-08-00 0.9 2,153 76,65,502
11 16 Sosan 00-05-00 0.05 8640 17.47,870
I Awar No. 04
13 18 Raila 05-13-14 114 2,153 99,04,366
14 25 Raila 21-07-00 427 2,153 3,71,94,859
15 26 Manikaran 00-08-00 0.09 7,130 25,96.320
16 32 Raila 08-00-00 1,60 2,153 1,39,37,127
17 46 Raila 56-00-00 11.19 2,153 9,75,59,891
18 49 Manikaran 14-08-06 2.88 7,130 8,31,48,820
19 51 Raila 14-03-00 283 2,153 2,46,51,358
20 52 Raila 28-18-C0 - 2,153 5.03.48.260
(B) | GOVT. LAND ACQUIRED THROUGH SALE DEED
Purchased
21 throughsale Sainj 136-14-00 733  2003.200837 22.15,35,857
deed
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Guideline Value

———— —- PROTOCONL

S.No. | Location ‘ [ing:;:as]l Area in Acres ‘ Circle Rates Guideline Value (INR

Nagwain 51-07-19

10.27 : 2,33,97.378
LAND TRANSFERRED FROM H.P. STATE ELECTRICITY BOARD

21 Manikaran 14-17-00 297 7,130 8,56,58,596
22 Manikaran 97-14-00 1953 7,130 56,35,51 598
23 Garsa 26-12-00 5.32 1,658 3,56,71,556
24 Garsa 07-07-00 1.47 1,658 08,56,675
25 Sainj 02-14-00 0.54 2,003 43,75,892

Sub Total 149-04-00 1,03,068.72 2,65.74.18.547

201.06
- Grand Total {INR CR)
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Circle Rates Snhapshots:

Circle Rates of Land in Areas of Tehsil/ Sub-Tehsil - District » Himachal Pradesh (Financial Year
2024-2025)
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¢ie Rates of Land in Areas of Tehsil/ Sub-Tehsil - Sainj &
2023-2@24‘

J
Sl

Viliage _Ler unit| National Highwa_ﬂ
Road

Bhailan H riDl.’iOl Gl ml Piswa 0
Lo vt B e --—-—'—-—-"-"'"T"
[In*ﬂ'ual'h caasm o o o e 0 -

e g

Dhaugl 000601 DUI‘-DI Bizwa 4]

B 1

T Gara paul - LouB01-0008C1 | Biswa 0
e =t e 8 e ——— i TR - -——-w--m»m-—v—ﬁ-—-—-—"“"
5 ranon - 000501 0005 )1 B!s»wa a
U SRS S it Rl B S
6 Lapah 001001-00 i Biswa 0 4
7| Man - DODEDI- (160601 | Biswa oo ‘
-] ﬂmld Uu',m umzm Blswa ¢
W Rarr- I - 00;403 UUI -I)! B*Swa {79.;43",45
i 45 %n.mgarh 001101 ml ml Bsswa ) E_‘_ )
R E *:hant-ﬂar 0009!31 lm Nﬂl Sisw\ri _.__;-'5 o ..L. ol
Imi : Suchnl-au una?m A 1079‘1 .f Blswa @ @-1&
P I_h-ll _J‘
p, . "

common rates for guideling value of sainj
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Circles Rates of Land in Areas of Tehsil/Sub Tehsil-Jari District Kullu, Himachal Pradesh {Financial Year 2024-25)
Category-1{0-100mtr) Category-1i(>100mtr)
, National State Other National State Other
Sr.NO. Village Farun Highway | Highway Road Highway | Highway Road
Road Road Road Road
1, Bradha Biswa 0 0 58828 0 0 29414
2y, Choung Biswa 0 0 24356 0 ] 12178
3»] Jaliu Biswa 0 0 46770 0 0 23385
47 Jari Biswa 0 0 58828 0 0 29414
i — - 32854 ] 0 —tb427
6.1 Manikaran Biswa 0 0 288480 0 0 144240
i Iswa 4] 32854 (1] [¢] 16427

B.y 4 Ratocha Biswa 0 0 22172 0 0 11086
g 3 Ri: - ol Fnl 21361 Izt n CF.Y=T- L

0 349574 0 0 174787

 Valyation of Movable &
T T
AMBCTENTRDAR JAR L
DT UL M
g T
—__ _
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S PROTOCOI

- Categary IIO 100 mtr) ' ML] i Category li() 100 mtr) e --!
bt Viiaes Per Unit| National Highway [State Highway Mational Highway [State Mighway| ..~ .
— i ed  Road 7| Road _[Other Road Road Road  |[Other Road|
1 | Hapsura - 000701-000/01 | Biswa 11433 ?’;5667 127833 |
2| Bhallana - 001101-001101 ] Brswa oo 0 33534
_3 ,_J Bhullanq 0003{)1 00030! Biswa o] [¥] 4
Name Garsa
Local Name T84T
Type Village Panchayat
Villages Bhallan-i (42/106)
Inter Panchayat Kullu
Bilock Bhuntet
District Panchayat Kuttu
State Himachal Pradesh
LGD Code 235997
_m_

Local name is Garsa where village called Bhallan - I, So therefore we adopted rates of village name Bhallan |
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Valuation of Forest land:

N N N T G . IPIROTOCOL
1

Ferest Land 145.62 VI 10,05,210 3,41,26,879.50

Particulars/Parameters Fair Market Value (INR)

1 Land Type Forest Land
2 Area in Hectare 145,62
3 Eco Class Vi
4 Type of Forest Open
5 NPV Rates on fitment factor of 1.53 10,869,470
6 Total NPV Values 15,57,36,221
7 Compensatory Afforestation Charges and soil

moisture conservation cost

Survey, Demarcation and Fencing 18,600
* Planting 54,500
* Maintenance cost 31,000

Total Value of Afforestaticn 1,51,59,042
8 Ecosystem services losses due to proposal forest

diversion (Rs.6,99,000/Hectare for Class VI 10,17,88,380
9 Loss of animal husbandry productivity, including loss

of fodder @10% of NPY 1,65,73,622.14
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10

1

12

Particulars/Paramaters

Possession value of forest land diverted @30% of
NPV due to loss of forest or circle rate of Adjoining
area in the district should be added as a cost
component as possession value of Forestland
whichever is maximum

Habitat Fragmentation Cost (50% of NPV Values)
while the Relationship between fragmentation and
forest goods and services is complex, for the sake of
simplicity the cost due to fragmentation has been
pegged at 50% of NPV applicable as thumb rule

Loss of Public facilities and administrative
infrastructure (Roads, Buildings, Schoals,
Dispensaries, Electric Lines, Railways etc. on forest
land, which would require forest land if these facilities
were diverted due to the project

Total Market Value of Forest Land (INR])

—_— ==
Total Market Value of Forest Land (INR CR)

Fair Market Value (INR)

4,67,20,866.42

77868110.7

However, there is no loss of public facilities and
administrative infrastructure (Roads, Building,
Schools, Dispensaries, Electric lines, Railway
etc.) on forest land in case of any such loss, it

will be compensated by SJVN.

41,28,46,242.66
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Total Value of Land:

mm Area uom | Fair Market Value PRO-II-DCOIL

1 Private and Government Land 2011 Acres 2,82,32,11,340.00
2 Forest Land 359.84 Acres 41,2846 242 65
Grand Total (INR) 3,33,60,57,58)
Grand Total (INR CR) 333.61

3,33.60,58,000

NPV Values Snapshots:

Table: Revised NPV rates based on fitment factor of 1.53
{inRs.}
Eco-Class Very Dense Dense Open
Class-1 1595790 1450876 11164900
Class-I1 1595790 1456070 1116900
Class-III 1357110 1228500 937780
Class-IV 957780 861300 ATOL140
Class-V 1436670 1202850 1003216
Class-V1 1516230 127241G 1069470
— P ——————
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Estimated cost of forest diversion:
==Tdled cost of rorest diversion:

Table B: Estiination of Cost of Forest Diversion
5 Amount in
3lno | Parameters Remarks Deacription laki: Rs
] Ecosysiam servites lores die 1o Eesnonde value of | 421.93
proposed forest diversion g1vices dus o dAi
=117il e the e
Fovest 1
Pariss
s thie
= Te ke g = and 42.2
or 1%
E] = 2508
fafied g3
2 o .
= Amount in
Slno Faramerers Description lakb Rs
4 ™Tid 0.00
= wenital costy SNDT LIS 20
[ EAENTS
Iibcedr
sicleanzae,
= Habirat frngnieitaticn E IS Es
5 Cennresatery Ao resTaricg Aaak CA @it would Tre provicad 3y thg
0l and mcizture comissinaricy Forsst Depacnnent m dus conase
CONET
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Compensatory Afforestation Rate:

Norm/ Rate of Compensatory Afforestation Rs
(Rs per ha)

Plilantation 54,000
Maintenance-1st vear 9.100
Maintenance-2nd vear 5,700
Maintenance-3rd yvear 2,500
Maintenance-4th vear 3,400
Maintenance—Sthyear 3,200
Total 79,000
Departmental Charges-17.5 <4 13.825
Contingency-- 524 3,950
Grand Total - 96,775

_— _ ¥ |

Plant & Machinery & Other Assets Valuation:

We have relied upon the Fixed Asset Register (FAR) as on 30" June 2024 provided by the
management of Parbati Il. The FAR is having Gross Book Value, Asset description, Asset class or
category, capitalisation date, Total Useful life, used life, Depreciation, Net Book Value etc. The
capitalized figures as mentioned in the Fixed Asset Register for various asset categories like
Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment's, Plant
and Machinery, Hydraulic Works etc are considered for the purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative expenses were provided by client.
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\

These adjusted capitalised values have been escalated based on price index of Reserve Bank of

India and indicated by The Office of the Economic Advisor to arrive at the reinstatement

value/GCRC (gross current replacement cost). The index considered

is with factors like

obsolescence and technological up gradation. The total economic life is considered based on

management input provided by the client. Depreciation is estimated based on total life, used life and

residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value. Based

on the above method described, the valuation summary is tabulated below:

BUILDINGS

COMMUNICATION EQUIPMENTS
COMPUTERS

CONSTRUCTION EQUIPMENT

ELECTRICAL INSTALLATION

FIXED ASSETS OF MINOR VALUE > 750 <
5000

FURNITURE & FIXTURES

GENERATING PLANT AND MACHINERY
(INCLUDING FOUNDATION)

INTANGIBLE ASSETS

INTERNAL ELECTRIFICATION WORK -
BUILDING

OBSOLETE/SURPLUS ASSETS

OFFICE EQUIPMENTS

52,26,14,316
88,13,630
4,52,88,559
14,53,07,975
66,93,126
1,29,20,193
3,31,35,575
61,73,409
29,94,504
13,91,684
96,38,407

3,00,85,127

16,15,21,462
33,386,750
1,74,08,725
1,42,29,203
31,587,183
5,541
1,50,59,378
57.44,319
2,30,164
8,56,502
96,38,407

2,14,12,308

(Values in INR)

Fair Markel Valug

26,10,43,258
37,40,014
2,29,81,349
4,03,17,555
31,75,612
32,74,425
1,58,76,977
61,11,517
2,30,164
8,67,644
96,38,407

2,23,99,197
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PROTOCO
L L

OTHER ASSETS 2.41,94,300 1,30,14,856 1,32,38,022
PLANT AND MACHINERY SUB STATION

(INCLUDING FOUNDATION) 1,30,49,980 14,32,457 50,67,544
PLANT AND MACHINERY -TRANSMISSION

LINES (INCLUDING FOUNDATION) 6.38,33,399 2,43,68,278 3,87,98,095
PLANT AND MACHINERY-OTHERS 4.56.52,531 o204 210,12.047
RESEARCH AND DEVELOPMENT 1.36.77.903 24,90,622 27,24,087
RIGHT TO USE ASSET "LEASES" - ) )
ROADS, BRIDGES, CULVERTS,

AERODROMES 1,68,48,39,871 94,13,04,342 95.47,20,861
VEHICLE 2,03,00,887 1,34,91,428 1,34,91,428
WATER SUPPLY SYSTEM/DRAINAGE AND

SEWERAGE 3.42.50.219 2,24 44 571 2,34,06,501

Grand Total (INR) 2,72,48,64,604 1,27,84,49,439 1,46,21,16,503

Note: - We have considered values of “Intangible Assels, Vehicle, Obsolete/Surplus Assets, Held for
Sale Assets as same as net book values.

CWIP Valuation:

—_—
Fair k
nEEEt'S Catﬂﬂuw CWIP UGIUE a U:::; E' m

CWIP Building Under Lease -
CWIP Buildings 3,93,67,86,872 3,93,67,86,872
CWIP Communication Equipment - -

CWIP Computers - -
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EXNEEEEEEN o0
: L

CWIP Cons Equipment - -

CWIP Assets Under KM Scheme OF the GOI - -

ﬁ:\tf(lalj’sggtpendrture attributable to construction (Refer 77,00,87 45 425 77,00,87,45 425

CWIP Generating Plant and Machinery 6,15,80,81,091 6,15,80,81,091

CWIP Hydraulic Works (Dams, Water Conductor system,
Hydro mechanical gates, tunnels)

CWIP Less Capital Work in Progress Provided Refer
Note

CWIP Offi Equipments - =
CWIP Plant and Machinery Others - -
CWIP Plant and Machinery Sub statior - -

24,65,12,08,883 24,65,12,08,883

CWIP Plant znd Machinery Transmigsion lines 37,50,621 37,50,621
CWIP Rail sidings - E
CWIP Road and Bridges 5,18,19,804 5,18,19,804
CWIP Wate Supply System Drainage and Sewerage 23,24,350 23,24,350
Er\ll::gPeiuwey investigation consultancy and supervision 9,92,94 444 9,02,04,444

CWIP Expenditure on compensatory Afforestation ] -
CWIP Construction Stores 9,77.41,735 9,77,41,735

CWIP Asset awaiting installation .

Grand Total (INR) m 1,12,00,97, 53,225
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We would like to express our sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary interest
in the assets of NHPC Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. In our opinion,
the valuation is fair and reasonabie.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This
report is issued without any professional liability attaching on us.
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To,

IPIROTOCOLL

IDBI Trusteeship Services Limited Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

in accordance with your instructions as confirmed vide email dated 21t August, 2024 for carrying out
valuation of movable & immovabie assets of Teesta - V Power Station (3x170 MW) of NHPC Limited
for the purpose of due diligence as per SEB! circuiar dated 3rd November, 2020; we enclose our report
based on internationally accepted valuation methodology and procedures. This report has been
prepared for the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Our work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited Unit — Teesta V, for the purpose, and, other than reviewing the
consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this report
has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited Unit — Teesta V. Our reliance on and use of the information does not
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constitute an expression of our apinion on the achievability or otherwise of the valuation and should not
be considered to give any comfort as to how closely the actual result may correspond to the valuation. P RO-EF‘DCOIL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their sole
benefit and use. The services and report are not intended for, or may be relied upon by any other party.
‘This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol's prior written consent. This report is not to be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other

agreement or document without our express approval, which may require that we perform additional
work.

In no circumstances shall the ligbility of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.

'
O
Yours Faithfully, \3

Protocol Valuers -'4»!.- : .‘..-.* :
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1. Valuation Summary

The Fair Market Value of movable & immovable assets of NHPC Limited Unit — Teesta - V, Power
Station (3 x 170 MW) located at Teesta 5 at P.O. — Singtam, East Sikkim — 737134, India is summarised

below: -

Group Description

Buildings

Communication equipment's
Computers

Construction equipment

Electrical instaltation

Fixed assets of minor value >
750 < 5000

Furniture & fixtures

Generating plant and
machinery {including
foundation)

Hydraulic works (dams, water
conductor system,
hydromechanical gates)

Intangible assets

internal electrification work -
building

Land
Office equipment’s

Other assets

Closing

Gross Block
_Amount
2,14,14,01,951

91,23,136
2,98,82,436
66,83,689
64,47,780

54,17,906
2,82,81,690

4,32,85,74,260

22,25,97,68,019

14,00,721
3,865,224
67,92,18,692
3,28,96,530
5,16,19,608

1,33,45,05,142
45,37,802
98,61,392
31,83,548
51,03,196

6,550
1,51,53,737

1,57,40,44 832

7,27,73,06,952

3,24,256
52,91,38,944
1,97,63,882
3,35,83,602

2,04,79,39,335
61,13,076
1,28,35,543
35,49,670
57,54,041

13,07,960
2,34,66,546

2,54,69,12,784

10,52,77,31,474

3,71,948
3,40,48,89,294
2,70,13,243
3,69,05,487

{Values in INR)

Remarks

Net Block Closing Fair Market
Amount Value

Vaiued at Book Value.
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e Gross Block Net Block Closing Fair Market
e PROTOCO
L L

Plant and machinery

substation (including 1,89,20,992 1,35,09,698 1,61,87,068

foundation)

Plant and machinery -

transmission lines (including 17,56,23,184 4,82,92 249 6,22,47,038

foundation)

Plant and machinery-others 37,72,494 19,50,382 21,51,476

Roads, bridges, culverts,

aerodromes 17,42,46,176 8,70,01,329 10,97,97,764

Vehicle 25,31,574 21,06,102 21,086,102 Valued at Book Value.

Water supply system/drainage
and sewerage

(Blank) 51,798 51,798 51,798

Grand total (In INR) 20987704883 | 1097.5963.162| 1855894875 |

CWIP Assets

3,04,77,123 1,65,37,769 1,85,63,229

The Fair Market Value of CWIP Ceetails of movable & immovable assets of NHPC Limited Unit — Teesta
-V, Power Station (3 x 170 MW) located at Teesta 5 at P.O, — Singtam, East Sikkim — 737134, India is
summarised below: -

{Values in INR)

Date of =
Description of Work additionto | CWIP Value R&ie Markat
CWIP Value

Toilet for security staff of Indian Reserve Battalion
near PH entrance of Teesta-V Power Station, 30-08-2024 9,45,910 9,45910
Balutar
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Date of Fair Market :
Description of Work addition to CWIP Value Valic 3 Remarks
cwip iPiROTOCOL

Security post near Adit-1, APS Top & right bank of

Dam, C/o rain shelter at Dam site, electrification of

security posts near Adit-1, APS Top & right bank 30-06-2024 7.40.872 7,40,872
of Dam, Teesta-V Power Station

Drilling of 01 nos. Borewells and installation of

casing and submersible pumps at Balutar colony, 30-06-2024 17,97,025 17,897,025

Right bank, Teesta-V Power Station,

Hiring of Consultant for Design of STP for Left & .

Right Bank Colony at Teesta-V Power station, 15-03-2022 1,41,600 - Notconsidered for
aluation

Balutar

Supply, Installation, testing and commissioning of

web-based level & discharge monitoring system

on upstream side of Teesta-V Damas an early 30-06-2024 3,50,000 3,50,000
waming system
I I Y7777 YY) —
Fair Market Value (FMV) with CWiP =INR 18,85,97,28,682/-
Realizable Value = 90% of FMV
=INR 16,97,37,55,814/-
Forced / Distress Sale Value =75% of FMV
=INR 14,14,47,96,511/-
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2.

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated
in 1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE aiter
successfully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of T 10,045.03
crore and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total instalied capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to
about 14.85% of the country’s total installed Hydro capacity of 46928.17 MW,
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PivOTOCOL

NHPC POWER STATIONS
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Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable PRO-FDCOIL

& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list

LOCATIONS UNDER SCOPE OF WORK

Capacity
M et o) SRR

Chamera-Il Power Station Chamba Distt, Himachal Pradesh  Immovable & Movable

2 Charnera-lll Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable

3 Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh Immovable & Movable
Parbati-Ill Power Station Distt - Kullu, Himachal Pradesh Immovable & Movable

um_

TLDP-iIl Power Station Distt - Darjeeling, West Bengal Immovable & Movable

7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable

8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movabie

9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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3. About NHPC Unit — Teesta V (Power Station - 3 x 170 MW)

PIROTOCOLL

Teesta-V Power Station (3x170 MW) is a run of the river scheme with diurnal storage to harness
the hydro power potential of river Teesta for peaking during the lean season and is located in the
state of Sikkim. The Power Station was commissioned in the year 2008. The Power Station will
generate 2573 GWH in a 90% dependable year. The scheme comprises of 95m high Concrete
Gravity Dam (located 2 Kms downstream of its confluence with Dikchu nala) 17.106 Km long HRT
housed on the left bank, a 95m high, 30m dia Surge Shaft and an underground power house near
Sirwani, utilizing a gross head of 200m,

Teesta 5 Power Station

Location P.O. -Singtam, East Sikkim
Approach: Nearest Rail Head — New Jalpaiguri. Nearest Airport ~Pakyong/Bagdogra
Capacity 510 MW (3 x 170 MW)
Design Energy 2573 MUs (90% dependable year with 95% machine availability)
Beneficiary States/UTs Bihar, Sikkim, West Bengal, Orissa, Jharkhand and DVC
Unit — 1: 10/04/2008
Date of Commercial Operation Unit — 2: 01/03/2008
(COD}

Unit — 3: 03/04/2008

11| Page
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4. Layout Plan
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5. Salient Features

L e A ———— IPFirOTOCOL

State Sikkim
River Teesta
Dam site 2 km downstream of the confluence of Dikchu nala and Teasta
River Near Dikchu village
Longituce 88°30'20"E
Latitude 27°23'08" N
Fonernousesme |
Longitude B8° 27 30" E
Latitude 27°15'00" N
Access to the project from Distance from dam site — 140 km
Bagdogra Airport Powerhouse site — 110 km
Railhead New Jalpaiguri & Siliguti
Catchment area 4307 sq. Km
Free drainage area 2020 sq. Km
Design discharge 9500 Cumecs (PMF)
Full Reservoir Level (FRL) EL 579.00 m
Max. Reservoir Level (MWL) EL 580.72 m
Min. Draw Down Level (MDDL) EL 568.00 m
Gross storage upto FRL 13.52 MCM
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[LOCATION
Submerged area 67.75 ha !PRD-quCOIL
__

Type Concrete Gravity
Height from deepest 85.00 m
foundation level
Top of dam EL 583.20 m
Length of dam 182.5m
Max. Water level EL 580.72 m
Full Reservoir Level {FRL) EL 580.72 m
Depth of RBM 48 m
Width of top 7.5m
Design flood 9500 cumec (PMF)
Type Central Ogee shape
Crest level EL 540.00 m
Maximum head over crest (w.r.t FRL) 39.00 m
Type of gate Radial- Sluice
Number & Size 5 Nos. (9m wide x 12m high)
Energy dissipation Trajectory bucket
Top of road EL 583.2m
overson s [
Number 2
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[LOCATION |
Size & Shape 12.2m Dia, Horseshoe PRO-IFOCOIL

Lengths 473m & 610m

Diversion discharge 3251 cumecs
ursrreancorenpm |

Length 135 m

Height 235 m

Top width 80m

Bottom width 95 m

Top level EL 554.5 m

Bottom level EL531 m

Maximum water level EL 552.89 m

Thickness of diaphragm 600mm

DOWNSTREAM COFFER DAM

Length 76 m

Height 9m

Top width 85m

Bottom width 180m

Top EL 539 m

Bottom EL 530.00 m

Maximum water level EL537.6 m
e

Invert level EL 556.50m
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[LOCATION
No. & Size 3 Nos, 6.5m Dia P RO-NDCOIL

Design discharge 117cumec each

DESI{‘TI@; CHAMBER

Type Dufour type

Length 250m

No. Of chamber 3 Nos.

Size 20m (width) & 24.5m (height)

Spacing 30m

Length of adit 253 m

Particle size to be removed 0.2mm & above

Design discharge 117 cumec each chamber
N R

ber one

Shape Horseshoe

Size 9.5m Dia

Length 17.106 km

Adits 5

Design discharge 28237 cumec
R T

Adit I

Size & Shape 7 % 6.5m dia D-Shape
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[LocATION
Length 310m P R D-IIIDCDIL

Adit II:

Size & Shape 7 x 8.5m dia D-Shape
Length 384 m

Adit Ill:

Size & Shape 7 x 6.5m dia D-Shape
Length 407 m

Adit Iv:

Size & Shape 7 x 6.5m dia D-Shape
Length 234 m

Adit V:

Size & Shape 7 x 6.5m dia D-Shape
Length 201 m

SURGE SHAFT

Type Semi underground
Diameter 30.00 m

Top EL 628.00 m

Bottom EL 526.00 m

Height 925m

Maximum Surge level EL 625.00 m
Minimum

Surge level = SEm
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PENSTOCK/ PRESSURE SHAFT

T — ‘P
I PROTOCOL

|

Type Vertical pressure shaft
Number Three (3)
Diameter 4.7m dia each
Horizorital length at top 115 m
Vertical length 176 m
Horizontal length at bottom 66 m

Adit to Pressure Shaft Top 56 m

Adit to Pressure Shaft bottom 350 m

Desian discharge through each 97.45 cumec
POWER HOUSE

Type Underground

Size of Machine Hall
Type of turbine
Number and capacity of units

Design discharge

118m x 23m x 47.5m
Francis

3 nos of 170 MW each
292,35 Cumec

Crown of PH EL 387.56m
EOT crane beam EL 376.8m
Service Bay level EL 367.30 m
Generator floor elevation EL 362.30 m
Bottom of Draft Tube EL 342.20 m
Centre lirie of Turbine EL 35470 m
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,
Gross Head 216.73 m PR@] iD'L;OIL

Net head 197.57 m

Vertical cover 165 m

Type of switchyard Surface

Size of switchyard 80m = 20m

Platform Level EL 380.00m
T I

Type D- Shaped

No 3

Length 165m each

Size Bm % 5.52m

Minimunr; tail water level EL 359.00 m

Maximum tail water level EL 360.00 m

Maximumn flood level at tail race EL 370.75 m

Open channel length 75m
e S

Installed capacity 3 x 170 MW

Dry season peaking capacity 510 MW

Annual generation 2573 GWH (90% Dependable year)
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6. Description of Location

NHPC Limited Unit — Teesta V Power Station
——=ed Unit — Teesta V Power Station
Google Coordinate 27.251643, 88.459481
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6.2. Macro Location

PIrOTOCOL

SIKKIM : Sikkim is a state in northeastern India. It borders the Tibet Autonomous Region of China

in the north and northeast, Bhutan in the east, Koshi Province of Nepal in the west, and West
Bengal in the south. Sikkim is also close to the Siliguri Corridor, which borders Bangladesh. Sikkim
is the least populous and second-smallest among the Indian states. Situated in the Eastern
Himalaya, Sikkim is notable for its biodiversity, including alpine and subtropical climates, as well
as being a host to Kangchenjunga, the highest peak in India and third-highest on Earth. Sikkim's
capital and largest city is Gangtok. Almost 35% of the state is covered by Khangchendzonga
National Park — a UNESCO World Heritage Site.

The Kingdom of Sikkim was founded by the Namgyal dynasty in the 17th century. It was ruled by
Buddhist priest-kings known as the Chogyal. It became a princely state of the British Indian Empire
in 1890. Following Indian independence, Sikkim continued its protectorate status with the Union of
India after 1947 and the Republic of India after 1950, It enjoyed the highest literacy rate and per
capita income among Himalayan states. In 1973, anti-royalist riots took place in front of the
Chogyal’s palace. In 1975, after the Indian Army took over the city of Gangtok, a referendum was
held that ied to the dissolution of the monarchy and Sikkim joining India as its 22nd state.

Modern Sikkim is a muitiethnic and multilingual Indian state. The official languages of the state are
English, Nepali, Bhutia, and Lepcha. Additional official languages include Gurung, Limbu, Magar,
Mukhia, Newari, Rai, Sherpa and Tamang for the purpose of preservation of culture and tradition

in the state. English is taught in schools and used in government S. The predominant
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religion is Hinduism, with a significant Vajrayana Buddhist minority. Sikkim's economy is largely

dependent on agriculture and tourism. As of 2019, the state had the fifth-smallest GDP among PRO-IWDCDIL
Indian states, although it is also among the fastest-growing.

Roads

National Highway 10 (NH 10; formerly NH 31A) links Siliguri to Gangtok. Sikkim Nationalised
Transport runs bus and truck services. Privately run bus, tourist taxi, and jeep services operate
throughout Sikkim and also connect it to Siliguri. A branch of the highway from Melli connects
western Sikkim. Towns in eastern, southern and western Sikkim are connected to the hill stations
of Kalimpong and Darjeeling in northem West Bengal. The state is furthermore connected to Tibet
by the mountain pass of Nathu La.

List of National Highways of Sikkim:

_ Southern or Northern or
Highway Number Length {km) :
wastern terminus eastern terminus

Iiﬂ

10 NH 10 ‘ 52 Gangtok — Singtam — Rangpo — West Bengal Border.
Eui NH 310 87 Ranipool (NH-31A) - Burtuk — Menla — Nathula
[@NH 310A 56 Tashi view point — Phodong — Mangan

'%]NH 510 70 Singtam — Damthang- Legship — Gyalshing

}ﬁ NH 710 45 Melli- Manpur- Namchi- Damthang- Tarku
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: Southemn or Northern or li
Highway Number Length (km) I3
western terminus eastern terminus PRO-I OCOIL
112

|~'~i West Bengal Border-Reshi- Rhenock, Rorathang Pakyong

~'NH 717A a-junction with new NH No. 10 at Ranipool near Gangtok

Junction with NH No. 717A at Rhenock — Rongli, Rolep -

W
[ﬂ 42
~NH7178 junction with NH No. 310 near Menla at Serethang

Hydro-power Generation

Sikkim has abundant hydroeiectric power potential and the State Government has taken steps to
exploit this potential for revenue generation. The Energy & Power Department is fully engaged in
harnessing this power potential in the State.

The State Government has constituted Sikkim Power Development Corporation Limited (SPDCL)
to speed up developing the small Hyde projects which to date has developed and commissioned
10 MW installed capacity. Energy & Power Department and SPDCL are engaged in harnessing
the existing potential by developing hydro power projects below 25 MW capacities. The projects
with 256 MW capacities and above are being developed through Independent Power Producers
(IPPs) and in Joint Venture (JV) mode. The Hydro Committee was constituted by the State
Government in 2004 to examine the various aspects related to hydro power development and to
recommend a road map for the fast-track development of the hydro power potential with the aim
to hamess the immense hydro potential for the overall growth and sustainable development of the
State.
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The Hydro Committee in fine with the provisicns and guidelines of the National Power Policy

formulated under section 3 of the Electricity Act 2003, drafted guidelines and terms & conditions Pﬁ O-IFOCOIL
for development of hydropower in the State through private power developer participation and

Central Public Sector Undertakings (CPSUs).

The Hydroelectric projects allotted to IPPs on Build Own Operate and Transfer (BOOT) basis will
be returned to the State after 35 years from Commercial Operation Date (COD).

The 99 MW Chujachen HEP developed by M/s Gati Infrastructure Ltd. and the 96 MW Jorethang
Loop HEP developed by M/s Dans Energy Pvt Ltd, both on BOOT mode, have declared
commercial operations on 11th June, 2013 and 25th Sept 2015 respectively. Two projects awarded
to NHPC on Build Own and Operate (BOO), namely 60 MW Rangit |1l and 510 MW Teesta V is
already operational.

Teesta Urja Ltd (TUL) is developing the 1200 MW Teesta Stage, Ill Hydro Electric Power Project.
It is a Public Private Partnership hydroelectric project under construction wherein the State
Government has infused 51% equity.
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District wise map of Sikkim
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6.3. Micro Location
PirOTOCOLL
East Sikkim : East Sikkim is one of the four administrative districts of the Indian state of Sikkim.

Geographically, East Sikkirn occupies the south-east comer of the state. The capital of East Sikkim
is Gangtok, which is also the state capital. It is the hub of all administrative activity in the state.

The civilian region is administered by a district collector, appointed by the Union Government and
the military area by a Major General. As of 2011 it is the most populous of the four districts of
Sikkim.

According to the 2011 census East Sikkim district has a population of 281,293, roughly equal to
the nation of Barbados. This gives it a ranking of 574th in India (out of a total of 640). The district
has a population density of 295 inhabitants per square kilometre (760/sq mi). Its population growth
rate over the decade 2001-2011 was 14.79%. East Sikkim has a sex ratio of 872 females for every
1000 males, and a literacy rate of 84.67%.

L

m‘hm:,s!_umu

People in East Sikkim are mostly of Nepali ethnicity, arriving in search of jobs after the British : ovable Assets
appropriated the state in the 19th century. Other ethnicities include the Bhutias, the Tibetans and ; Rt

the Lepchas. Nepali is the predominant language in the region.

The district can boast of many places of tourist interest. One of the major attractions of the district
is the cily of Gantok, the capital of Sikkim which has many tourist destinations. The Rumtek
Monastery, Nathula Pass and Tsomgo Lake are worth seeing.
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7. Scope of Report/Engagement

IPIROTOCOL

The scope of the report / engagement includes the following:

1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locaticns as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovable) of @ Power Sitations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

Capncrty

1 Chamera-ll Power Station Chamba Distt, Himachal Pradesh  Immovable & Movable
2 Chamera-lll Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable
3 Parbati-Il HEP 800 Distt - Mandi, Himachal Pradesh  Immovable & Movable
4 Parbati-Ill Power Station Distt - Kullu, Himachal Pradesh Immovable & Movable
ﬂmm
6 TLDP-Ii Power Station Distt - Darjeeling, West Bengal Immovable & Movable
7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC
Limited Unit — Teesta V.

After the physical inspection and identification of assets as per the provided FAR, we shall value
the assets as per below approaches.

m Asset Categories as per Provided FAR's {In General) Valuation Approach Considered

1 LAND Market Approach

2 ROADS, BRIDGES, CULVERTS, AERODROMES Cost Approach

3 BUILDINGS Cost Approach

4 INTERNAL ELECTRIFICATION WORK -BUILDING Cost Approach

5 HYDRAULIC WORKS (DAMS, WATER CONDUCTOR Cost Approach
SYSTEM, HYDROMECHANICAL GATES)

5 GENERATING PLANT AND MACHINERY (INCLUDING Cost Approach
FOUNDATION)

- PLANT AND MACHINERY SUB STATION (INCLUDING Cost Approach
FOUNDATION)

8 PLANT AND MACHINERY -TRANSMISSION LINES Cost Approach
(INCLUDING FOUNDATION})

g PLANT AND MACHINERY-OTHERS Cost Approach

10  CONSTRUCTION EQUIPMENT Cost Approach

11 WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE Cost Approach

12  ELECTRICAL INSTALLATION Cost Approach

13 VEHICLE As per Book Value

14 AIRCRAFT/ BOATS As per Book Value

15  FURNITURE & FIXTURES Cost Approach

16 COMPUTERS Cost Approach

29| Page
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Asset Categories as per Provided FAR's (In General) Valuation Approach Considerad

17 COMMUNICATION EQUIPMENTS Cost Approach !PRO-I ‘D‘uOIL

18 OFFICE EQUIPMENTS Cost Approach
19 RESEARCH AND DEVELOPMENT Cost Approach
20  INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS Cost Approach
22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach
23 OBSOLETE/SURPLUS ASSETS As per Book Value
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8. General Principles Adopted and Limiting Conditions

PiROTOCOL

1. PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this report is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

2. Unless otherwise stated, rno allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have considered the properties as if it they are free and clear of all charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of
statutory notices and outgoings.

3. Any environmental due diligence or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations,
and that there are no substances, environmental or pollution related encumbrances / issues which
may adversely affect its value, utility or marketability. We have not carried out any due diligence
with respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

4. No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.
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5. In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary

and verbal information provided by the client without further verification. We have assumed that P R O]I]DCDIL
the information provided to us is reliable, accurate and complete in all respects. We reserve our

right to alter our conclusions at a later date, if it is found that the data provided to us by the client

was not - reliable, accurate or complete.

6. Transaction Costs like Stamp Duty, Registration Charges, Brokerage efc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. All
such charges shail be borne by the purchaser (if applicable).

7. PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automaticaliy bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shali
be resolved through conciliation failing which after 30 days of initiating the conciliation process
either party may invoke arbitration in Delhi in accordance with the Arbitration and Conciliation Act,
1996 (amended up to date).

8. PROTOCOL VALUERS PVT. LTD. has no material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limit's PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

9. PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the
Engagement Letter, and report issued hereby confirms to the agreed nd conditions. Unless
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10.

11.

12.

13.

14,

specifically approved and detailed in writing PROTOCOL VALUERS PVT. LTD. is not responsible
for any variation in the scope of work.

PROTOCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

PROTOCOL VALUERS P\T. LTD. has exercised the skill, care and diligence reasonably expected
of a competent surveyor.

PROTOCOL VALUERS PVT. LTD, report is based on the information supplied by the sources
listed in the report and the information supplied by the sources is believed to be true and
responsible. PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided
information is incorrect. All other information is obtained from searches of records, examination of
documents or enquiries with the relevant authorities and are matters of record.

The report is not a legal report and therefore it does not set out the legal title of the measured
assets, any limitations to access, regulatory limitations by statutory authorities, or any dispute or
conflict pertaining to the assets,

PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.

33|Page
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15.

16.

PROTOCOL VALUERS FVT. LTD. liability is as set out in the Engagement Letter and under no
circumstance shall PROTOCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the report must be strictly done in accordance with the agreed terms and conditions. PROTOCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.
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9. Valuation Approaches

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying

PirOTOCOL

the principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory
substitute good or service, in the absence of the complicating factors of time, greater risk, or
inconvenience. The lowest cost of the best alternatives, whether a substitute or the original, tends
to establish Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related
market data and establish a value estimate by processes involving comparison. in general, a
property being valued (a subject property) is compared with sales of similar properties that have
been transacted in the markeat. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a
given preperty, one could construct another property that is either a replica of the original or one
that could furnish equal utility. In a real estate context, one would normally not be justified in paying
more for a given property than cost of acquiring equivalent land and constructing an alternative
structure, unless undue time, inconvenience, and risk are involved. In practice, the approach also
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involves an estimate of depreciation for older and / or less functional properties where an estimate
of cost new unreasonably exceeds the likely price that would be paid for the appraised property. PRO-IFOCDIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value
estimate. This process may consider direct relationships (known as capitalization rates), yield or
discount rates (reflecting measures of return on investment), or both. In general, the principie of
substitution holds that the income stream which produces the highest return commensurate with a
given level of risk leads to the most probable value figure.
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10. Adopted Valuation Methodology

PixOTOCOL

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.

In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation.

In case of unavailability of direct comparable,
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating
the fair value.

Plant and Machinery and Other Fixed Asset Valuation
The capitalized figures as rnentioned in the Fixed Asset Register for various asset categories are

considered for the purpose of valuation. These have been escalated based on price index of
Reserve Bank of india and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life
and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Replacement cost method is used for carrying out the valuation.
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Pre-ops Adjustment:

Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other Prﬂ) O-II-‘DCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about

the inclusion of pre-operative expenditures in capitalized cost of assets specifically piant &

machinery and building. We understand that building and plant & machinery contributes majority
of the cost in overall gross block and it takes substantial amount of time for getting these assets
ready for their intended economic use. Therefore, before application of RBI indices on capitalized
cost, pre-ops were removed from the capitalized cost.
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11. Primary Source of Information / Inputs Gathered at Site

IPIROTOCOLL

Primary Source of Information —

FAR (Fixed Asset Register)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Plan

gk N -

Salient Features etc.

Inputs Gathered During Physical Inspection --

1. Diversion Rates for Forest Land
2. Block Rates (Govt. Guideline Rates) of Sikkim for Private Land
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12, Assumptions

PirOTOCOL

e The property is maintained by the owner and would be maintained over its balance economic life.
* No environmental damages would take place which could have detrimental effect.

» All assets are in possession of the company.

» The actual age is based on information made available to us at the time of inspection. The
remaining economic life is approximate in nature, and is based on our professional judgment.

s Machines, in each processing line, are integrated and technically balanced for optimum output.

* The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

e The details provided by the company are assumed to be correct, authentic, and are relied upon.

* As per cur discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.
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13. Valuation Analysis

IPIROTOCOL

Land Valuation

A. For Free Hold Land Parceis

* Block Rate Valuation (Guideline Valuation / Circle Rate)

We have relied upon the data / documents provided by the management of Teesta V Power
Station. We have received Mutation Letter’s for various Free Hold Land Parcels as per the details
mentioned below and the same has been considered in our valuation exercise.

» Land Details

Location of Land Area of Land (In Hact.) | Land Area (in acre) Land area (in Sq.ft.)

1 Rakdong Block 16.1672 39.9491512 1740185
2 Singbel Block 6.5440 16.170224 704375
3 Patuk Block 3.1766 7.8493786 341919
4 Samdong Block 6.0100 14.85071 646897
5 Tintek Block 28.4809 70.3763039 3065592
6 Dungdung Block 23.3906 57.7981726 2517688
7 Khamdong Block 42.9570 106.146747 4623752
8 Tadong Block 1.4800 3.65708 159302
9 Lum Block 2.2200 5.48562 238954
10 Tangyek Block 0.7020 1.734642 75561
11 Santok-Sakyong Block 13.2160 32.656736 1422527
12 Daring Phase-I Block 15.8980 39.283958 1711209
13 Daring Phase-Il Block 15.8640 39.199944 1707550

4351586673
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Block Rate Valuation of Freehold Land

PirOTOCOL

To arrive at the market rate of the subject property, a survey was carried out in the vicinity of the
property. The survey was carried out with a view of studying the market dynamics of the
surroundings.

The details of recent sale transactions in the area as on date couldn’t be made available, so we
have arrived at market rate of the property by considering the Block rates (Guideline Rates). As
per the Government of Sikkim, the Block rates in the subject locality are shown below -

Location of Land Block rates
it il {Guideline/ Circle Rate per Sq.FL. — In INR)

1 Rakdong Block 47

2 Singbel Block 313

3 Patuk Block 48

4 Samdong Block 177

5 Tintek Block 67

6 Dungdung Biock 114

7 Khamdong Block 37

8 Tadong Block 660

g Lum Block 75 atio 28 -
10 Tangyek Block 58 n
11 Santok-Sakyong Block 75 : nited Unit - Tegsta v
12 Doring Phase-l Block 125

13 Doring Phase-ll Block 125

= T e (e S ST Ry e ———
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1.

RAKDONG BLOCK

ANNEXURE |
(1) EAST DISTRICT
{A) BLOCK RATES UNDER GANGTOK SUB-DIVISION
: PROPOSED MARKET RATE
5L NO. | REVENUE CIRCLE REVENUE BLOCK Senig. e
ARITHANG (GAIIGTOK STATION) 1617
GUATHAIIG 20
! GANGTOK (e ATIDMAR] 243
BURTUK 409
GAIIGTOK {PIONEER RESERVE) 1617
UPPER TADOIIG 1039
2 TADOIIS  [SAMDUR 619
TADOIIG 660
SYARI 166
UPPER TATHAUIGCHEN 178
3 SICHEY TATHAIIGCHEN 336
SICHEY 523
ROIIGYEK 184
1IAIDOK 183
TAITAM 67
ASSAM 100
4 HAITAM BHUSUK 67
LINGZEY 67
HAMONG 67
CHOTA SHIGTAM 375
RALEY KHESE 59
THITEK 67
5 SAMDONG  [KAMBAL 38
RAKDOTIGH | 47
SAMDONIG 177
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2. SINGBEL BLOCK

KHAMDOIIG 37
DUNG - DUNG 114
Sl IGBEL 303
8 knamoonic  LECERS =
BEIIG 38
BUDAIG THANGSNIG 37
TUMII 42
STRIK 48
9 TUMIH CHADEY 42
PATUK 48
LIIGZEY 12
SAIIGTONG 163
RAIKA 190
BARBING i51
LINGDUM 104
° RATTKA LUING 133
REY MINDU 20
REY 20
PARBIIG 138
CHINZEY 85
RAWTEY RUMTEK 290
SAJONG - RUMTEK 139
CHUBA 158
1 RUMTEK AT T
NAMLI 353
TUMLABUNG 63
MARCHAK 503

IPlROTOCOL
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3. PATUK BLOCK

KHAMDOIIG 37 PRO-I : "’DIL
DUNG - DUNG 114
SHIGBEL 313
8 KHAMDOLIG T m
BEIIG ' 38
BUDAING THAHGSING 37
TUMIE 42
SIMHK 48
g TUMII CHADEY 42
PATU 48
LIIGZEY 42
SAIGTOHG 163
RAINK# 190
BARBIIIG 151
LI IGDUM 104
e RATIKA LUIHG 133
REY MITIDU 20
REY 20
PARBITIG 138
CHINZEY 85
RAWTEY RUMTEK 290
SAJONG - RUMTEK 139
CHUBA 158
11 RUMTEK AT m
HAMLI 353
TUMLABUNIG 63
MARCHAK 503
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4. SAMDONG BLOCK

(1) EAST DISTRICT

{A) BLOCK RATES UNDER GANGTOK SUB-DIVISION

ANNEXURE 1

PROPOSED MARKET RATE
L NO, | REVENUE CIRCLE REVENUE BLOCK PER 5Q. FT (IN RS)
ARITHANG (GAHGTOK STATION) 1617
GUATHANG 20
! GANGTCK CHAIIDMARI 243
BURTUK 409
GAIIGTOK {PIOIIEER RESERVE) 1617
UPPER TADOHG 1039
2 TADOHG SAMDUR 619
TADOHG 660
SYARI 166
UPPER TATHAIGCHEN 178
3 SICHEY TATHAINGCHEN 336
SICHEY 523
RONGYEK 184
HAHDOK 183
HAITAM 67
ASSAM 100
4 HAITAM BHUSUK &7
LINGZEY 67
HAMOLIG 67
CHOTA SHIGTAM 325
RALEY KHESE 59
TIITEK 67
5 SAMDOIIG KAMBAL 38
RAKDOIIG 47
|S2:2pong]| 177

PiROTOCOL

tion of Moveable &
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5. TINTEK BLOCK

IPIrOTOCOL
ANNEXURE 1
(1) EAST DISTRICT
(A) BLOCK RATES UNDER GANGTOK SUB-DIVISION
PROPOSED MARKET RATE
5L NO. | REVENUE TIRCLE REVENUE BLOCK PER $Q. FT (IN RS)
ARITHAIG (GAIIGTOK STATION) 1617
GIATHAIIG 20
! GANGTOK I A IDMART 243
BURTUK 409
GAIIGTOK {PIOIEER RESERVE) 1617
UPPER TADOIIG 1039
2 TADONG SAMDUR 619
TADOIIG 660
SYARI 166
UPPER TATHAIGCHE!H 178
3 SICHEY TATHAIGCHEN 326
SICHEY 523
RONGYEX 184
[TAIDOK 183
TAITAM 67
ASSAM 100
4 HAITAM BHUSUK 67
LINGZEY 67
1AMONG 67
CHOTA SHIGTAM 325
RALEY KHESE 59
| [T ER | 67
5 SAMDOIIG [KAMBAL 38
RAKDOIIG a7
SAMDOIIG 177
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6. DUNGDUNG BLOCK

KHAMDONG 37

(s - puniG (14

SWTGBEC 313

8 KHAMDOIIG ARTTAR .
BEHG 18

BUDAMNG THAINGSHIG 37

TUMIN 42

SIMIK 48

g TUMIN CHADEY 42
PATUK 48

LINGZEY 42

SAUGTONG 163

RAHKA 190

BARBIIG 151

LILGDUM 104

1 RAHKA Wi 3
REY MHIDU 20

REY 20

PARBIIG 138

CHINZEY 85

RAV/TEY RUMTEK 290

SAJOIIG - RUMTEK 139

CHUBA 158

T RUMTEK AT S
tLAfALI 353

TUMLABUIIG 63

MARCHAK 503
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7. KHAMDONG BLOCK

[((FAADOTTG)| 7
%{; 114
SINGBEL 313
8 KHAMDONG  |ereme -
BEIIG 38
BUDANG THAIIGSHIG 37
TUMIN 42
SIMIK 48
9 TUMIL CHADEY 42
PATUK 48
LINGZEY 42
SANGTONG 163
RAIIKA 190
BARBIIG 151
LINGDUM 104
° RATKA LUING 133
REY MITIDU 20
REY 20
PARBING 128
CHINZEY 85
RAWTEY RUMTEK 290
SAJONG - RUMTEK 139
CHUBA 158
11 RUMTEK T .
HAMLI 353
TUMLABUIIG 63
MARCHAK 503
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8. TADONG BLOCK

IPIrOTOCOI
ANNEXURE 1 L L
(1) EAST DISTRICT
{A) BLOCK RATES UNDER GANGTOK SUB-DIVISION
PROPOSED MARKET RATE
L NO. | REVENUE CIRCLE REVENUE BLOCK PER 3Q. FT (IN RS)
ARITHAIG (GAIIGTOK STATIOHI) 1617
GIATHAIG 20
! GAIGTOK CHAHDMAR! 243
BURTUK 209
GAIGTOK {PIOIIEER RESERVE) 1617
UPPER TADOIG 1039
2 T, [RAMDE., 619
TADOIIG 660
SYARI 166
UPPER TATHAIGCHEN 178
3 SICHEY TATHAIIGCHEI 336
SICHEY 523
ROIIGYEK 184
HAIIDOK 183
TIAITAM 67
ASSAM 100
4 HAITAM BHUSUK 67
LINGZEY 67 red Unit - Teesta V
AMOIG 67 : L
CHOTA SHIGTAM 325 !
RALEY KHESE 59
TINTEK 67
5 SAMDOIIG KAMBAL 38
RAKDOIIG a7
SAMDOLG 177
[IAVEY 51
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9. LUMBLOCK

(C) BLOCK RATES UNDER SUB-DIVISION

PROPOSED MARKET RATE
L NO. | REVENUE CIRCLE REVENUE BLOCK PER $0. FT (IN RS)
PEHTOIIG 7
LIHNGTYA 75
1 PASSIMGDONG | TIHGVOMG 75
LINGDEM 75
LIHGTHEM 75
LINGDOHNG 75
BARFOK 75
HEE - GYATHAHG 75
2 HEE - GYATHAHG |GHOH - SAHDOHG 75
GOR -TARYANIG 7H
SANGTOK - SAGYOHG 75
L I [

S51|Page
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10. TANGYEK BLOCK

(B) BLOCK RATES UNDER KABI SUB-DIVISION .

PROPOSED MARKET RATE
SL NO. | REVENUE CIRCLE REVENUE BLOCK PER 5Q. FT (IN RS)
TAHEK 58
|FrTraG 58
1 PHODOHG ROFIGOMG 58
PHOROHG 58
TUMLOHG 58
CHAWALIG 58
PHAMTAM 58
MEH - ROHIGONG 58
2 PHEISGHG PAIH - PHEHSOHG 58
LABI 58
KaABI 19
TIHGDA 132
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11. SANTOK-SAKYONG BLOCK

(C) BLOCK RATES UNDER [SZ:[Y[<[l] SUB-DIVISION IPRO—I 'D I'-’OI'-
PROPOSED MARKET RATE
$1. NO. | REVENUE CIRCLE REVENUE BLOCK PERI0. FT (NRS)
PENTONG 75
LTIGZYA 75
1 PASSIHGDONG  [TIIGVONG 75
LINGDEM 75
LIHGTHEM 75
LNGDONG 75
BARFOK 75
HEE - GYATHAIIG 75
2 | HEE - GYATHANG [GHON - SAHDOIG 75
5 - 75
”sm IGTOK - SAGVOIIG| 75
; : 75
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12. DORING PHASE- BLOCK

PirOTOCOL

AMNEXURE IV
(4) SOUTH DISTRICT:
(A) BLOCK RATES UNDER NAMCHI SUB-DIVISION
PROPOSED MARKET RATE
SL NO. | REVENUE CIRCLE REVENUE BLOCK DER 50 FT (IN B%)
TIIGRITHANG 15
PABOIIG 15
PAKIER 15
1 WAK WAK 15
OMCHU 15
CHUMLOK 32
SANGHAMATH 54
BEM 35
DEU 35
2 TARKU HAMPRIK 35
TARKU 100
TAHAK 77
DAMTHAHG 99
JAUBARI 348
CHEMCHEY 99
3 DAMTHAIG | N
AIFALTAR 127
GAHGCHUNG 52
[JCORITTG 125 Immovable Asset
HAMPHIIG 204 {PC Limited Unit - Teesta V
RASHEP 59
PABUNG (GAHGCHUING) 61
4 | BERMIOK - TOKAL [TSHALUMTHANG 56
BERMIOK 90
THANGSIIG 51
TOKDEY 87
TOKAL 163
YNT-TETS iy
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13. DORING PHASE-Il BLOCK

IPIrOTOCOL
ANNEXURE IV
(4) SOUTH DISTRICT:
(A) BLOCK RATES UNDER NAMCHI SUB-DIVISION
PROPOSED MARKET RATE
SL NO. | REVENUE CIRCLE REVENUE BLOCK PER 30, FT (IN BS)
THIGRITHANG 15
PABOIIG 15
PAKJER 15
1 WAK WAK 15
OMCHU 15
CHUMLOK 32
SAIIGHAIIATH 54
BEH 35
DEU 35
2 TARKU HANMPRIK 35
TARKU )
TAHAK 77
DAMTHAIIG 99
JAUBARI 348
. CHEMCHEY 99
3 DAMTHAIG = N
AIFALTAR 127
GAHGCHUING 52 stion of Moveable &
lwms 125 ovable Assets of
(1TAMPHING 204
RASHEP 59
PABUNG (GAHNGCHUNG) 61
4 | BERMIOK - TOKAL [TSHALUMTHANG 56
BERMIOK 90
THAHGSIHIG 51
TOKDEY 87
TOKAL 163
S =
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Consolidated Summary of Block Rate Valuation (Guideline / Circle Rate) of Freehold Land

{Values in INR)

1 Rakdong Block 1740185
2 Singbel Block 704375
3  Patuk Elock 341919
4 Samdong Block 646897
5  Tintek Block 3065592
6 Dungdung Block 2517688
7 Khamdong Block 4623752
8 Tadong Block 159302
9 Lum Block 238954
10 Tangyek Block 75561
11 Santok-Sakyong Block 1422527
12  Daring Phase-l Block 1711209

Daring Phase-Il Block 1707550

313
48
177
87
114
37
660
75
58
75
125

8,17,88,696
22,04,69,362
1,64,12,109
11,45,00,756
20,53,94,650
28,70,16,477
17,10,78,835
10,51,39,587
1,79,21,521
43,82,538
10,66,89,557
21,39,01,151
21,34,43,695

S6|Page
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B. Free hold land Valuation on base of Market rates

PIrOTOCOL

Sales comparison method under market approach of valuation has been adopted for estimating
the fair market value of land. In an active or open market, the identical type of land parcel with
similar characteristics is used for Valuation. In case of unavailability of direct comparable, relevant
adjustments are carried out on available quotes or transaction details with consideration of different
factors affecting values of tand for estimating the fair market value.

Available Instances

Land Arsa Asking Negotiated Rate Final Rate
:Ac re) Consideration Per Acre (Per Acre

A Land availabte for sale in Sikkim % 1,30,68,000 $1,30,68,000 ¥1,30,68,000
A2 A Land available for sale in Sikkim 5 ¥ 3,81,15,000 ¥3,81,15,000 ¥3,81,15,000
A3 A Land available for sale in Sikkim 5 ¥ 3,92,04,000 ¥3,92,04,000 ¥3,92,04,000

Description of Instances

A Land available for A Land availabie for A Land available

el Teesta v sale in Sikkim sale in Sikkim for sale in Sikkim
Negotiated Rate in

INR Per Acre 1,30,68,000 3.81,15,000 3,92,04,000
Type of property Freehold Residential Residential Residential
Property Rights Freehold Freehold Freehold Freehold
Open Plot/Built up

property Vacant Vacant Vacant Vacant
Physical Site

Information
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Permissible use of

property Residential
Frontage Good
Topography Levelled
Shape of Land Regular
Size - Acre 435159
Access — Type

Visibility Good

Weightage Calculations

COMPARISONELEMENTS | a1 | a4z | a3 |

Negotiated Rate in INR Per Acre
Topography

Adjusted Price

Property Rights

Adjusted Price

Open Ploi/Built up property
Adjusted Price

Adjusted Price

Location and Physical Adjustments:
Location

Type of Property

Builtup/Cpen

Residential

Good
Levelled
Regular

2
Primary
Good

65,34,000
0%
65,34,000
0%
65,34,000
0%
6534 000
0%
6534 000

0%
0%
0%

Residential

Good
Levelled

Regular

5

Primary
Good

76,23,000
0%
76,23,000
0%
76,23,000
0%
7623 000
0%
7623 000

0%
0%
0%

Residential

Not good
Levelled
Regular
5.0
Primary
Good

78,40,800
0%
78,40,800
0%
78,40,800
0%
7840 800
0%
7840 800

0%
0%
0%
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Proximity -10% -10% -10% PRO-IIDCOIL

Access 0% 0% 0%
Size 0% 0% 0%
Visibility 0% 0% 0%
Final Adjusted Rate in INR 58,80,600 68,60,700 70,56,720
Weighting 33% 33% 33%
Total Net Adjustment -10% -10% -10%
Total Gross Adjustment 10% 10% 10%
Weighted Reconciliation 19,60,004 22,86,671 23,52,005

6598,680
66,00,000

Therefore, estimated Market Rate

Total of Weighted Reconciliation

Or say per acre

‘the lation of
t: NHPC Limited

| Estimated Market Rate Per Acre
| Fair Market Value of Land 2,87,20,47,204

Or say INR Crores

[Land rates peor S NR T SqFt

; Guideline value of land 1.75,81,38,935
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C. For Forest Land Parcels

PirOTOCOL

» Land area for Forest Land’s under ROU (Rights of Use)

Location of Land Area (In Hectare)

Khamdong Block {Kholatar) 16.069
Singbel Biock 4.057
Samdong Block (Middle) 0.562
Tintek Bleck (Marchak) 27.812
Rakdong Block (Sokpay) 17.921
Sangtok-Sakyong Block (L.Dzongu) 25078
Tanek Block (Dikchu) 12.480
Lum-Lingthyang Block (L.Dzongu) 14.602
Doring/ South Sikkim Block 3.592

Intake (3 nos.), Desilting Chamber (3 nos.), HRT, Adit (5 nos.), Surgeshaft, Powerhouse,
Penstock, Pressure shaft, TRT, etc.

Grand Total (Forest Land)

25.16

S,E‘l of Moveable &
bile Assets of

d n’_ —sta v
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PROTOCOL VALUERS PRIVATELIMITED ' :
Valuation of Forest Land

PirOTOCOL

As per the information shared by the client, the forest land for hydropower project is located in the
different villages i.e. Khamdong, Singbel, Samdorg, Rakdong etc. as shown above in the table of
Sikkim district. As the forest land has no marketability, hence we have considered the NPV (Net
Present Value), other charges/ cost like Compensatory Afforestation, Cost of implementation of
Soil and Moisture Conservation, Loss of animal husbandry productivity, Possession value of forest
land diverted, Transfer Fee etc. for arriving the fair market value of the forest land.

The calculations of the NPV (Net Present Value), other charges/ cost like Compensatory
Afforestation, Cost of implementation of Soil and Moisture Conservation, Loss of animal husbandry
productivity, Possession value of forest land diverted, Transfer Fee for Sikkim State are shown
below:

Compensatory Afforestation Charges: As per the document related to Cost Benefit Analysis
dated 1%t Aug'2017 for Govt. of Sikkim, the Compensatory Afforestation charges accumulated with
Soil & Moisture Conservation Cost falls around Rs. 12.96 Crores.

Net Present Value Charges: As per the order from Government of India Ministry of Environment,

Forest and Climate Change (Forest Conservation Division) dated 06.01.2022, the Net Present
Value charges for diversion of forest land into non forest purpose is defined in the below table.

6l|Page




PROTOCOL VALUERS PRIVATELIMITED

Table: Revised NPV rates based on fiiiment factor of 1.53
(in Rs.)
I Eceo-Class Very Dense | 3 Open
Class-1 1505700 1436670 1116900
S CRamso—xa 1595790 e aGTro— 11160900
Class-111 1357110 1228590 o57780
Class- TV 057780 861390 670140
Class-V 1436670 120902850 1005210
Class-VI1 1516230 1372410 1069470
Eco-Class | - Tropical Wet Evergreen Forests,
Tropical Semi Evergreen Forests and
Tropical Moist Deciduous Forests
Eco- Class - Littoral and Swamp Forests
Eco-Class il - Tropical Dry Deciduous Forests
Eco-Class IV - Tropical Thorn Forests and Tropical Dry Evergreen Forests
Eco-Class V - Sub-tropical Broad-Leaved Hill Forests, Sub-Tropical Pine Forests
and Sub-Tropical, Dry Evergreen Forests
Eco-Class VI - Montane Wet Temperature Forests, Himalayan Moist Temperature

Forests, Himalayan Dry Temperate Forests, Sub Alpine Forest, Moist
Alpine Scrub and Dry Alpine Scrub

As subject forest under assessment falls in Eco Class — | and is Dense type forest, The NPV
for particular forest is Rs. 14,36,670 Per Hectare.

Hence, the Net Present Value (NPV) for particular forest is Rs. 21,16,68,901.

3
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Loss of animal husbandry productivity: As per the document related to Cost Benefit Analysis

dated 1%t Aug’2017, Sikkim. The Loss of animal husbandry productivity, including loss of fodder

charges at 10% of NPV.

lom—m

2 _T Loss of animal husbandry productivity
including loss of fodder.

onstruction  of  the
E 10% of NPV A}Iicable ie.

Productivity of tivestock will not be affected due to
transmission  line.

e = - N p

Possession value of forest land diverted: As per the document related to Cost Benefit Analysis
dated 1%t Aug'2017, Sikkim. The Possession value of forest land diverted charges at 30% of NPV.

Habitat Fragmentation Cost of forest land diverted: As per the document related to Cost Benefit

Analysis dated 1%t Aug’2017, Sikkim. The Habitat fragmentation cost of forest land diverted charges

at 50% of NPV.

TUC Tw Ty

5 | Possession value of forest fand diverted.

30% of Environment Cost NPV
acs:

e —

6§ | Cost of Suffering to oustees.

7| Habitat Fragmentation Cost.

Not Applicable, since there will be no displacement
of people.
50% of NPV applicable as thump rule i.e,

.... i I " i dedinm D108k Call O
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Transfer Fee: As per the dacument related to India Ministry of Environment, Forest and Climate

Change (Forest Conservation Division), the Transfer Fee charges is- Pl_ﬂ)o-erCOIL
[ sNo [ Aea) | Tansferfes |

1 Upto1ha 2,00,000/-
2 More than 1 to 20 ha 5,00,000/-
3 Above 20 ha 10,00,000/-

As the total forest land area is above 20 Hectare, the Transfer Fee is Rs. 10,00,000.

Fair Market Value of Forest Land

== eadpie | vais | Uaw |

Forest Land Area 147.33 Hectares
NPV Value Per Hectare 14,36,670 Rupees
Compensatory Afforestation and Soil & Moisture Conservation Cost 12,96,71,177 Rupees
Loss of animal husbandry productivity, including loss of fodder @10% of NPV 2,11,66,890 Rupees
Possession value of forest land diverted @30% of NPV 6,35,00,670 Rupees
Habitat Fragmentation Cost @50% of Total NPV 10,58,34,451 Rupees
Transfer Fee (Above 20 Hectare) 10,00,000 Rupees

Total Considerable Amount (Fair Market Value) 53,28,42,090

Consolidated Valuation Summary of Land

Freehold Land (As per Market Value) 435159 Acre 2872047 204
Foresl Land (As per NPV and other applicable factars) 147.333  Heclare 53,28.42,090
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Plant & Machinery & Other Assets Valuation:
We have relied upon the Fixed Asset Register (FAR) as on 30" June 2024 provided by the PRO_IFWOIL
management of Teesta V Power Station. The FAR is having Gross Book Value, Asset description,

Asset class or category, capitalisation date, Total Useful life, used life, Depreciation, Net Book
Value etc.

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories like
Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment’s, Plant
and Machinery, Hydraulic Works etc are considered for the purpose of valuation. The adjustment
made to the capitalized values provided w.r.t. plant & machinery and other assets as the details of
Pre - operative expenses were provided by client.

These acdjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement
value/GCRC (gross current replacement cost). The index considered is with factors like
obsolescence and technological up gradation.

The total economic life is considered based on management input provided by the client.
Depreciation is estimated based on total life, used life and residual life of assets. Depreciation is
subtracted from GCRC to arrive at the market value.
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Based on the above method described, the valuation summary is tabulated below:

(Values in INR)

Group Description Gross Block Closing Amount | Net Block Closing Amount | Fair Market Value

Buildings

Communication equipment’s
Computers

Construction equipment

Electrical installation

Fixed assets of minor value > 750
< 5000

Fumiture & fixtures

Generating plant and machinery
(including foundation)

Hydraulic works (dams, water
conductor system, .
hydromechanical gates)

Intangible assets

Internal electrification work -
building
Office equipment’s

Other assets

Plant and machinery substation
(including foundation)

Plant and machinery -

transmission lines (including
foundation)

Plant and machinery-others

Roads, bridges, culverts,
aercdromes

Vehicle

2,14,14,01,951
91,23,136
2,98,82,436
66,83,689
64,47,780

54,17,906
2,82,81,690
4,32,85,74,260

22,25,97,68,019

14,00,721
3,656,224

3,28,98,530
5,16,19,608

1,89,20,082

17,56,23,184

37,72,494
17,42,46,176
25,31,574

1,33,45,05,142
45,37,802
98,61,392
31,83,548
51,03,196

8,560
1,51,63,737
1,57,40,44,832

7,27,73,08,952

3,24,256

1,97,63,882
3,35,83,602

1,35,09,698

4,82,92,249

19,50,382
8,70,01,320
21,06,102

2,04,79,39,335
61,13,076
1,28,35,543
35,498,670
57,54,041

13,07,960
2,34,66,546
2,54,69,12,784

10,52,77,31,474

3,71,948

2,70,13,243
3,89,05,487

1,61,87,068

6,22,47,038

21,51,476
10,87,97,764
21,06,102
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Group Description Gross Block C.lusing Amount | Net Block Closing Amount T
Water supply system/drainage 3,04,77,123 1,65,37,769 1,85,63,229 PI-I?O-I DCOIL

and sewerage
{Blank) 51,798 51,798 51,798

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surplus Assets, Held for Sale

Assets & Aircraft/ Boats” as same as net book values.

CWIP Valuation:

{Values in INR)

Date of Fair Market
Description of Work addition to CWIP Value Vv
CWIP Y

Toilet for security staff of Indian Reserve Battalion

near PH entrance of Teesta-V Power Station, 30-06-2024 9,45910 9,45,910
Balutar

Security post near Adit-1, APS Top & right bank of
Dam, C/o rain shelter at Dam site, electrification of
security posts near Adit-1, APS Top & right bank
of Dam, Teesta-V Power Station

Drilling of 01 nos. Borewells and installation of
casing and submersible pumps at Balutar calony, 30-06-2024 17,97,025 17,97,025
Right bank, Teesta-V Power Station.

Hiring of Consultant for Design of STP for Left &

30-06-2024 7.40,872 7,40,872

giirg,r_: 1 of Moveable &
Right Bank Colony at Teesta-V Power station, 15-03-2022 1,41,600 - Not considered for Valuation mmovable Assets of

Bailutar

Supply, Installation, testing and commissioning of
web-based level & discharge monitoring system
oh upstream side of Teesta-V Damas an early
warning system

S I YT T

30-06-2024 3,50,000 3,50,000
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We would like to express our sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary
interest in the assets of NHF'C Limited Unit - Teesta V.

The valuation is based on data provided by NHPC Limited Unit — Teesta V and on our verification.
In our opinion, the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited Unit — Teesta V and
is subject to change in case of any difference / variation in the information / documents provided
to us. This report is issued without any professional liability attaching on us.
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IDBI Trusteeship Services Limited Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 21%t August, 2024 for carrying out
valuation of movable & immovable assets of TLDP IIl Power Station (4x33 MW) of NHPC Limited for the
purpose of due diligence as per SEBI circular dated 3rd November, 2020; we enclose our report based
on internationally accepted valuation methodology and procedures. This report has been prepared for
the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this ietter. Our work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation ant comments are limited by the documents and information provided.

H ovable &
It may be noted that in our work we have relied on the integrity of the information provided to us by the ) ovable Assets of

management i.e. NHPC Limited Unit — TLDP IlI, for the purpose, and, other than reviewing the it - TLDP Il

consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this report
has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited Unit — TLDP lil. Our reliance on and use of the information does not
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constitute an expression of our opinion on the achievability or otherwise of the valuation and should not
be considered to give any comfort as to how closely the actual result may correspond to the valuation. PI_I\)O-!'-DCOL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their sole
benefit and use. The services and report are not intended for, or may be relied upon by any other party.
This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol’s prior written consent. This report is not to be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other
agreement or document without our express approval, which may require that we perform additional
work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.

A\

3@
Yours Faithfully, ?’o
Protocol Valuers Privdf
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1. Valuation Summary

The Fair Market Value of movable & immovable assets of NHPC Limited Unit — TLDP Ill, Power Station
(4 x 33 MW) located at Rambi Bazar P.O Reang, Distt Darjeeling, West Bengal — 734321, India is
summarised below: -

(Values in INR)
Alrcraft/ boats 10,40,704 3,20,071 3,20,071 As per Book Value
Buildings 1,87,45,18,851 1,16,61,32,442  1,4540,31,729
Communication equipment 13,02,211 7.28,066 11,72,520
Computers 2,83,14,670 66,10,114 85,43,421
Construction equipment 3,81,96,682 1,51,19,740 2,18,72,971
Electrical installation 20,59,398 15,65,955 18,33,015
Eué%g gssets of minor value > 750 40,07 551 2,045 16,16,710
Furniture & fixtures 2,38,56,210 1,19,28,988 1,53,30,634
gﬁgﬁ;?r‘]g%oﬂ:g;;’gg)""“c"'”e“’ 6,54,84,78,568 2,76,62,07,130  3,38,80,08,669
Held for sale - assets 1,894,604 1,894,604 1.94,604 As per Book Value
Hydraulic works (dams, water
conductor system, 11,08,66,02,587 4,83,05,13,470  5,99,57,46,857
hydromechanical gates)
Intangible assets 9,67,919 3,80,459 3,80,459 As per Book Value
L"Jﬁg’i"f; electrification work - 16,48,171 12,50,334 14,17,916
Land 44,52 35,633 26,51,71,820 80,16,50,250
Obsolete/surplus assets 3,31,580 3,31,560 3,31,560 As per Book Value
Office equipment's 1,35,76,930 76,60,088 1,12,26,743
Other assets 1,52,31,381 76,58,029 96,63,166

5|Page

PirOTOCOL




PROTOCOL VALUERS PRIVATELIMITED

el e Gross Block Net Block Closing Fair Markat
GrowOesctpien | cionng i | " ot | U™ | momans PROTOCOL

Plant and machinery substation

(including foundation) 2,48,37,626 1,49,61,141 2,07,38,818

Plant and machinery -transmission

lines (including foundation) 2,03,31,067 72,84,972 1,33,24,564

Plant and machinery-others 40,69,553 23,30,823 31,05,801

Right to use asset leases 3,44,331 291,159 - ﬁllf::gs:?us‘;dered
Roads, bridges, culverts,

ey 6,43,57,670 3,93,41,087 5,69,76,012

Vehicle 73,75,275 32,25,842 32,25,842 As per Book Value
Water supply system/drainage and

sewerage 1,79,66,996 1,24,07,362 1,36,45,096

Grand Total {In INR) 20,22,48,46,148 11824357430 |
e 2020] — owee]  vimaa] ]

CWIP Assets

CWIP in respect of TLD-IIl PS may be treated as NIL.

Fair Market Value (FMV) with CWIP = INR 11,82,43,57,430 /- -
Realizable Value = 90% of FMV BHEG Limited Unie- TL0P 1
=INR 10,64,19,21,687/-
Forced / Distress Sale Value = 75% of FMV
=INR 8,86,82,68,073/-

6|Page




PROTOCOL VALUERS PRIVATE LIMITED

2.

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated
in 1975 under Companies Ast, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of ¥ 10,045.03
crore and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to
about 14.85% of the country’s total installed Hydro capacity of 46928.17 MW.

7)Page
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NHPC POWER STATIONS
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Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable IPI? D-IF‘DCO'L

& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list

LOCATIONS UNDER SCOPE OF WORK

1 Chamera-ll Power Station Chamba Distt, Himachal Pradesh  Immovable & Movable

2 Chamera-lil Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable

3 Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh  Immovable & Movable

4 Parbati-lll Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable
Teesta-V Power Station 510 Sikkim Immovable & Movable

n-

Dhauliganga Power Station Distt - Pithoragarh, Uttarakhand Immovable & Movable

8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable

9 Subansiri Lower HEP 2000 Distt - Dhemaji, Assam Movable
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3.

About NHPC Unit —- TLDP Il (Power Station - 4 x 33 MW)

Teesta LLow Dam Il Power Station (4 X 33 MW) is a run of the river scheme with small pondage to
harness the hydropower potential of river Teesta. The Power station was commissioned in the year
2013. The project generates 594.07 MU annually in 90% dependable year. There is a 32.5 m high
Barrage, with 125 X 22 X 56 m surface power house and 4 numbers of Kaplan turbine of 33 MW

each.

TLDP Il Power Station

Particulars | Description

Location
Approach:

Capacity
Design Energy
Beneficiary States/UTs

Date of Commercial Operation
{COD)

Rambi Bazar P.O Reang, Distt Darjling, West Bengal
Nearest Rail Head - New Jalpaiguri Nearest Airport - Bagdogra

132 MW (4x33 MW)
594.07 MU (90% dependable year with 85% machine availability)
West Bengal

Unit - 1: 19/05/2013
Unit — 2: 01/04/2013
Unit — 3: 01/04/2013
Unit — 4: 01/05/2013

10| Page
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4. LayoutPlan
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5. Salient Features

e | hww

State Woest Bengal

District Darjeeling

River Teesta

Barrage Site 7.2 Km D/S of Teesta Bridge

Latitude: 27000'00" N
Longitude: 88027'30"

Powerhouse 100m Down stream of barrage axis on the right bank
Nearest BG Rail head New Jalpaiguri
Nearest Airport Bagdogra
Catchment area 7755 Sq.KM
River Teesta River
Average Annual Rainfall 2218 MM
Max. Disc. Teesta Bazar 3650 Cumecs
Min. Disc. Teesta Bazar 86 Cumecs
e BT it — IR et SR
Full Reservoir Level (FRL) EL 208 M
Min Draw Down level (MDDL) EL 203 M
Gross Storage 18.36 M CUM
Area under submergence 156.49 HA
Capacity at MDDL 11.57M CUM

Live Storage 6.79 M CUM

12| Page
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Barrage P I?O-Im‘Dh

Type RCC RAFT with PIERS
Top Elevation EL211 M
Crest Level EL183M
Length of Barrage 140 M
Height of Barrage (at barrage axis) 325M
Diversion: Arrangement Channel and Dykes
Height of Concrete Coffer Wall 18M
Height of Coffer Dykes 12M
e e M A T S
Design Flood 11130 Cumecs
Type Gated Weir with Breast Wall
Number, Size of Spillway opening 7 Nos., 14 M (W) x 18 M (H)
Type Surface
Gross Head 22.09 M
Design Discharge 886.52 Cumecs
installed Capacity 4x33 MW = 132 MW
Power House 125x22x 56 M
Gross Head 22.09M
Type of Turbine Kaplan
Number Four
Shape Circular, Steel Lined
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Length 50 m each PRD-IFO(L:OIL

Diameter ™

Shape Trapezoidal
Length 100 M

Base Width 96 M

Overt Level EL197.75 M
fnvert Level EL 18865 M

No. & Size of Gate opening 4 Nos., TMx7TM

Power Generation

Annual Energy Generation in 90% dependable

year 594.07 MU

Total Project Cost
At 2002 Price level including IDC 768.92 Crore
Levelised Tariff (first year) Rs. 2.52 per Kwh
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6. Description of Location

PROTOCOL

6.1. Satellite Image of Location
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6.2. Macro Location

Pl OTOCOL

West Bengal: West Bengal is a state in the eastern portion of India. It is situated along the Bay of
Bengal, along with a population of over 91 million inhabitants within an area of 88,752 km2 (34,267
sq mi) as of 2011. The population estimate as of 2023 is 102,552,787

West Bengal is the fourth-most popuious and thirteenth-largest state by area in India, as well as
the eighth-most populous country subdivision of the world. As a part of the Bengal region of the
Indian subcontinent, it borders Bangladesh in the east, and Nepal and Bhutan in the north.

It also borders the Indian states of Jharkhand, Odisha, Bihar, Sikkim and Assam. The state capital
is Kolkata, the third-largest metropolis, and seventh largest city by population in India. West Bengal
includes the Darjeeling Himalayan hill region, the Ganges delta, the Rarh region, the coastal
Sundarbans and the Bay of Bengal.

The state's main ethnic group are the Bengalis, with the Bengali Hindus forming the demographic
majority. West Bengal has three World Heritage sites and ranks as the eight-most visited tourist
destination in India and third-most visited state of india globally.
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Roads

IPirOTOCOL

Total length of road in West Bengal is 92,023 kilometres. Among these national highways are 2,377
kilometres (1,477 miles), and state highway 2,393 kilometres (1,487 miles).

List of National Highways of West Bengal:

m Highway Number

1 NH - 2 From  Jharkhand border-Barakar—Asansol-Raniganj—

Length (km.)

Durgapur—Panagarh—Palsit-Dankuni near Calcutta/Kolkata
From Jharkhand Border—Kharagpur—Debra—Panskura—

235 km (146 mi)

2 NH -6 Kolaghat-Bagnan—Dankuni near Kolkata 161 km (100 mi)
Dalkhola—Kanki-Panjipara—Islampur—Bagdogra—Sevok—
3 NH - 31 Mainaguri-Gairkata—Falakata—Cooch Behar-Tufanganj up 366 km (227 mi)
to Assam Border
4 NH - 31A Sevok-Namthang up to Sikkim Border 30 km (19 mi)
) Galgalia-Naxalbari-Bagdogra-Chalsa-Nagrakata- Gairkata- .
5 NH-31C Alipurdura up to Assam Border. 142 km (88 mi)
From Jharkhand Border-Goorinathdham -Puruliya- .
6 NH - 32 Kantadih-Urma- Balarampur up to Jharkhand Border 72 km (45 mi)
Dalkhola—Karandighi-Raiganj-Pandua-Ingraj Bazar-
7 NH - 34 Morgram-Baharampur—Palashi—Krishnanagar-Barasat— 443 km {275 mi)
Kolkata
8 NH - 35 Egrrggft-Gaighata-Bangaon-Petrapole onh India—Bangladesh 61 km (38 mi) Moveable &
Junction with NH-6 near Panskura-Tamluk-Mahishadal- . ASSQES ©
9 NH - 41 Haldia Port. 51 km (32 mi) nit - TLDP 11l
10 NH - 55 Siliguri-Kurseong-Darjeeling 77 km (48 mi)
From Orissa Border-Dantan-Belda-Kharagpur-Midnapore-
11 NH - 60 Bankura-Mejia-Ranigan] and terminating at its junction with 389 km {242 mi)
NH 2
12 NH - 60A Bankura-Chhatna-Hura-Landhurka-Puruliya 100 km (62 mi})
13 NH - 80 Farrakka up to Bihar Border 10 km (6.2 mi)
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14 NH - 81 From Bihar Border-Harishchandrapur-Kumangarj-Malda 55 km (34 mi)
15 NH - 117 Setu-Kolkata-Diamond Harbour-Kulpi-Namkhana-Bakkhali 138 km (86 mi)
16 NH - 116B Nandakumar - Contai - Digha - Chandaneswar 91 km (57 mi)

Hydro-power Generation

The Indian state of West Bangal plans to expand hydropower generation over the next decade.
The move is part of the state: government's efforts to improve power supply efficiency and increase
proporticn of reliable and sustainable generation capacity. With this objective, the West Bengal
State Electricity Distributiorr Company (WBSEDCL) has identified a total potential of 6,300MW
hydropower generation in the state including 1500MW from canal falls.

A master plan to identify the residual hydro power potential of the state as well as a preliminary
investigation is on to identify the conventional hydro power potential in North Bengal & South
Bengal rivers is currently underway. Also, a preliminary investigation to identify the hydro power
potential of the existing irrigation canal system is also being conducted.

Investigative studies will be carried out for several projects in the state including the 84MW Teesta
Intermediate Stage and the 81MW Teesta Low Dam | & II Projects in Darjeeling district. A detailed
project report is also being prepared for the 125MW Farakka Barrage project in Murshidabad, the
56MW Rammam Stage- | hydroelectric project in Darjeeling and the 24MW Rammam Ultimate
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project, also in Darjeeling. The state’s hydro power capacity stands at 1,078MW, from both

conventional hydro and pumped storage facilities. PRO-IFO‘DOlL

WEST BENGAL' SiKKIA s

i g
DISTRICYT MAP | N, Wiy 3«'3“:.'-’:'5'3"""1«-;___\ BHUTAN
e NEPAL e

= AL S AACLIS
VPR LA
ALSELIREY f i sgnae i — =

- - e~ ﬂpummr ™
- ? e
SRl P Ay SRR
) = ?ﬂoch

)

ey

K-
BIHAR ‘E;bw— musna;;m
TN,
———
h!ungls:nﬂ»
FASILDWA
h
EohE

BANGLADESH

/

AHARKHAND
sun‘-_'
DIRCHIURY \i‘
] t.
= A S i {#
ALy .:-R%“HAME ey "f
3 b s
e \\\ BURBA
_.r BRAFDHM MW gy
P ueealig = =
PURULIYA i Sankrag Fagostiainan
{ BANKURA ;: e 1)
j’ _/_,._./’“'\'K::; e~ e ninsuran, i,—'-— -t B Farasar
HOOOML Y
. oA
=_ . ‘3‘ - ORI P
. T oy Thee.
~.~ 7 ragstan, - IR Fippndon,
£ | Mastinir ‘:r'-“"_;‘ E ST A T
& ]
1'§rn1ukf!'
D
o PTOATEEY.,
¥ oy
_\—‘? - uuuwu
s — Inlermnatisnd Boundary
———— Sitate.Jd¥ Baundary O3MSHA,
Dhzincy Boungany BAY OF
= f[tatal ST Caprsd BEMNGAL MAE ot e
b Disle bl Heosdyuzster = e B LY R ey v

19| Page




PROTOCOLVALUERS PRIVATE LIMITED ‘P
6.3. Micro Location
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Darjeeling: Darjeeling is a city in the northernmost region of the Indian state of West Bengal.
Located in the Eastern Himalayas, it has an average elevation of 2,045 metres (6,709 ft). To the
west of Darjeeling lies the easternmost province of Nepal, to the east the Kingdom of Bhutan, to
the north the Indian state of Sikkim, and farther north the Tibet Autonomous Region region of
China. Bangladesh lies to the south and southeast, and most of the state of West Bengal lies to
the south and southwest, connected to the Darjeeling region by a narrow tract. Kangchenjunga,
the world's third-highest mountain, rises to the north and is prominently visible on clear days.

Darjeeling's population today is constituted largely of the descendants of the indigenous and
immigrant labourers that were employed in the original development of the town. Although their
common language, the Nepali language, has been given official recognition at the state and federal
levels in India, the recognition has created little meaningful employment for the language's
speakers nor has it increased their ability to have a significantly greater say in their political affairs.
The tea industry and tourism are the mainstays of the town's economy. Deforestation in the region
after India's independence has caused environmental damage, affecting the perennial springs that
supply the town'’s water. The population of Darjeeling meanwhile has exploded over the years, and
unregulated construction, traffic congestion and water shortages are common. Many young locals,
educated in government schools, have taken to migrating out for the lack of jobs matching their
skills. Like out-migrants from other regions of northeastern India, they have been subjected to
discrimination and racism in some Indian cities.
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7. Scope of Report/Engagement

IPIROTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

T T
1 Chamera-ll Power Station 30 Chamba Distt, Himachal Pradesh  Immovable & Movable
2 Chamera-ill Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable
3 Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh  Immovable & Movable
4 Parbati-lll Power Station 52 Distt - Kultu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 510 Sikkim Immovable & Movable
R 2 7 e e Y
Dhauliganga Power Station Distt - Pithoragarh, Uitarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulia, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaji, Assam Movable
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As per the scope of work, the valuer wouid value the Immovable & Movable assets of NHPC

Limited Unit — TLDP III.

After the physical inspection and identification of assets as per the provided FAR, we shall value

the assets as per below approaches.

Asset Categories as par Provided FAR's {In General)

1
2
3
4
5

10
11
12
13
14
15
16

LAND
ROADS, BRIDGES, CULVERTS, AERODROMES
BUILDINGS

INTERNAL ELECTRIFICATION WORK -BUILDING

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR
SYSTEM, HYDROMECHANICAL GATES)

GENERATING PLANT AND MACHINERY (INCLUDING
FOUNDATION)

PLANT AND MACHINERY SUB STATION (INCLUDING
FOUNDATION)

PLANT AND MACHINERY -TRANSMISSION LINES
(INCLUDING FOUNDATION)

PLANT AND MACHINERY-OTHERS

CONSTRUCTION EQUIPMENT

WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE
ELECTRICAL INSTALLATION

VEHICLE

AIRCRAFT/ BOATS

FURNITURE & FIXTURES

COMPUTERS

Market Approach

Cost Approach
Cost Approach

Cost Approach
Caost Approach

Cost Approach
Cost Approach
Cost Approach

Cost Approach
Cost Approach
Cost Approach
Cost Approach

As per Book Value
As per Book Value

Cost Approach

Cost Approach

Valuation Approach Considered
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Asset Categories as per Provided FAR's {In General) Valuation Approach Considered
COMMUNICATION EQUIPMENTS Cost Approach IP RO_I 'D'UOIL

18 OFFICE EQUIPMENTS Cost Approach
19  RESEARCH AND DEVELOPMENT Cost Approach

20 INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS Cost Approach

22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach

23  OBSOLETE/SURPLUS ASSETS As per Book Value
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General Principles Adopted and Limiting Conditions

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this report is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

Unless otherwise stated, no allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have corsidered the properties as if it they are free and clear of all charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of
statutory notices and outgoings.

Any environmental due diligance or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations,
and that there are no substances, environmental or pollution related encumbrances / issues which
may adversely affect its value, utility or marketability. We have not carried out any due diligence
with respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.

‘P
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5.

In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary
and verbal information provided by the client without further verification. We have assumed that
the information provided to us is reliable, accurate and complete in all respects. We reserve our
right to alter our conclusions at a later date, if it is found that the data provided to us by the client
was not - reliable, accurate or complete.

Transaction Costs like Stamp Duty, Registration Charges, Brokerage etc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. All
such charges shall be borne by the purchaser (if applicable).

PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shall
be resolved through conciliation failing which after 30 days of initiating the conciliation process
either party may invoke arbitration in Delhi in accordance with the Arbitration and Conciliation Act,
1996 (amended up to date).

PROTOCOL VALUERS PVT. LTD. has no material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limit's PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the

Engagement Letter, and report issued hereby confirms to the agreed t and conditions. Unless

A‘QERS P'?/{.'A 26| Page
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%

specifically approved and detailed in writing PROTOCOL VALUERS PVT. LTD. is not responsible

for any variation in the scope of work. P RO]FDCOIL

10. PROTOCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

11.  PROTOCOL VALUERS PVT. LTD. has exercised the skill, care and diligence reasonably expected
of a competent surveyor.

12. PROTOCOL VALUERS PVT. LTD. report is based on the information supplied by the sources
listed in the report and the information supplied by the sources is believed to be true and
responsible. PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided

e vajuation of
information is incorrect. All other information is obtained from searches of records, examination of

NHPC Limited
TLDP I

documents or enquiries with the relevant authorities and are matters of record. "

13. The report is not a legal report and therefore it does not set out the legal title of the measured
assets, any limitations to access, regulatory limitations by statutory authorities, or any dispute or

conflict pertaining to the assets. b etz
PC Limited Unit - TLDP I}

i

14. PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.
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15.

16.

PROTOCOL VALUERS PVT. LTD. liability is as set out in the Engagement Letter and under no
circumstance shall PROTOCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the report must be strictly done in accordance with the agreed terms and conditions. PROTOCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.

28| Page
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9. Valuation Approaches

PIROTOCOL

Tangible Asset Valuation Approaches

Market based valuations ncrmally employs one or more of the valuation approaches by applying
the principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory
substitute good or service, in the absence of the complicating factors of time, greater risk, or
inconvenience. The lowest cost of the best alternatives, whether a substitute or the original, tends
to establish Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related
market data and establish a value estimate by processes involving comparison. In general, a
property being valued (a subject property) is compared with sales of similar properties that have
been transacted in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a
given property, one could construct another property that is either a replica of the original or one
that could furnish equal utility. In a real estate context, one would normally not be justified in paying
more for a given property than cost of acquiring equivalent land and constructing an alternative
structure, unless undue time, inconvenience, and risk are involved. In practice, the approach also
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involves an estimate of depreciation for older and / or less functional properties where an estimate
of cost new unreasonably exceeds the likely price that would be paid for the appraised property. PRD-IFDCOIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value
estimate. This process may consider direct relationships (known as capitalization rates), yield or
discount rates (reflecting measures of return on investment), or both. In general, the principle of
substitution holds that the income stream which produces the highest return commensurate with a
given level of risk leads to the most probable value figure.
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10. Adopted Valuation Methodology

IPIirOTOCOL

Valuation of Land
Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.
In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation. j
In case of unavailability of direct comparable, | “rlfrjm
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating
the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are
considered for the purpose of valuation. These have been escalated based on price index of : ot
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the HEC Limn ’ d Unit - TLDP i)
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors |
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estirpated based on total life, used life
and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Replacement cost method is used for carrying out the valuation.
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Pre-ops Adjustment:

Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other PR®1FOCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about

the inclusion of pre-operative expenditures in capitalized cost of assets specifically plant &
machinery and building. We understand that buiiding and plant & machinery contributes majority
of the cost in overall gross block and it takes substantial amount of time for getting these assets
ready for their intended economic use. Therefore, before application of RBI indices on capitalized
cost, pre-ops were removed from the capitalized cost.
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11. Primary Source of Information / Inputs Gathered at Site

PirOTOCOL

Primary Source of Information -

FAR (Fixed Asset Register)
Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land}
Layout Plan

ok N -

Salient Features etc.

Inputs Gathered During Physical Inspection —

1.  Free Hold Land Rates
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12. Assumptions

IPirOTOCOL

e The property is maintained by the owner and would be maintained over its balance economic life.

» No environmental damages would take place which could have detrimental effect.

e All assets are in possession of the company.

* The actual age is based on information made available to us at the time of inspection. The
remaining economic life is approximate in nature, and is based on our professional judgment.

» Machines, in each processing line, are integrated and technically balanced for optimum output.

» The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

» The details provided by the company are assumed to be correct, authentic, and are relied upon.

¢ As per our discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.
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13. Valuation Analysis
Land Valuation
A. For Free Hold Land Parcels

We have relied upon the data / documents provided by the management of TLDP Ill Power Station.
We have received Consolidated Lease Deed for various Land Parcels granted by the Governor of
West Bengal. Refer to the details mentioned below and the same has been considered for our
calculations in the valuation exercise.

> Land Details

A Total of 90.452 acres of land of Mungpoo division of Directorate of Cinchona and Other Medicinal
Plants in the District of Darjeeling of West Bengal were provided to us as per details given below:

[ BlockNo | LOCATION | AREA(mAcres

A Mainatar 27.645
B Kuwapani 2.381
c Silik 13.408
D(i) Silik 4.564
D(ii) Silik: 3.858
E Tambutar 3.299
F Tambutar 12.342
G Rambridge 3.765
| Schooldanra 7.895
J Fatkaman 11.295
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Valuation of Leasehold Land

IPirOTOCOL

The market inquiry was conducted for land, it was revealed that such large land parcels are not
available in the vicinity of subject property since the area surrounding subject property i.e. of
Mungpoo division of Directorate of Cinchona and Other Medicinal Plants in the District of Darjeeling
of West Bengal is primarily used for the purpose of Medical Plantation.

Since the utility of the lands is specific for purpose of medical plantation only. Thus, the plots are
not available for sale and there is restriction over the property to acquire and use on personal use.
There are no Guideline values on the plantation land which makes it further more difficult to assess
the fair value of land parceis.

Hence, for the valuation purpose we have taken rates from market survey of nearby private lands
and assessed the rates and adjusted the same to derive the market values.

Considering the nature of the subject property and proximity to the available land and other
importani attributes of the subject property which have been further adjusted and valued to the
remaining yrs of lease period.

Thus, the final rates are Rs. 25,58,238 / Acre / Yr as pre our technical exercise for the remaining
lease period and the Fair Market Value is Rs. 19,96,00,000 /-,
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Fair Market Value of (Leasehold Land)

T T e PIROTOCOL

Total land area 80.452 In Acres
Estimated Market Rate 28,00,000 Per Acre
Land Value for 99 Yrs 25,32,65,600 Crores
Or say 25 INR Crores
Lease period 99 Years
Lease Period Start Date 16-09-2003 Years
Lease Period Completed out of 99 Yrs 21 Years
Lease Period Balance 78 Years
Lease rent /year 25,568,238 INR/Yr
=78 Yr X 25,58,238 INR/ Yr
Balance lease amount =19,96,00,000 Crores

Fair Market Value of Land 18,56,00,000 _
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B. For Forest Land Parcels

PirOTOCOL

» Land area for Forest Land’s under ROU (Rights of Use)
(Values in INR)

1 Forest Land as per Annexure 1 302.49 Hectare
2 Forest Land as per Annexure 2 7.595 Hectare
3 Forest Land as per Annexure 3 1.7154 Hectare
4 Lease Hold Land for 99 Yrs 90.452

Valuation of Forest Land

As per the information shared by the client, the forest land for hydropower project is located in the
different villages of Darjeeling district of West Bengal. As the forest land has no marketability,
hence we have considered the NPV (Net Present Value), other charges/ cost like Compensatory
Afforestation, Cost of implementation of Soil and Moisture Conservation, Loss of animal husbandry
productivity, Possession value of forest land diverted, Transfer Fee etc. for arriving the fair market
value of the forest land.

The calculations of the NPV (Net Present Value), other charges/ cost like Compensatory
Afforestation, Cost of implementation of Soil and Moisture Conservation, Loss of animal husbandry
productivity, Possession value of forest land diverted, Transfer Fee for West Bengal State are
shown below:
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Compensatory Afforestation Charges: As per the document related to Compensatory

Afforestation Scheme extracted from Govt. Of Sikkim the Compensatory Afforestation charges IPRO-IFOCOIL
accumulated with Soil & Moisture Conservation are shown below in the calculations.

4. COST STRUCTURE & FINANCIAL FORCAST "WORK PROGRAMME:
{(A) ADVANCE WORK & CREATION:
{ i) Cost of seedlings required for Blecok Plantation

= 2200 Nos per ha (inchuding seedlings for casualty
filling in the subsequent years).

2200 Nos/ha X -—--ceeeoomn ha. = ——wu- Nos & Rs 3/Seedling Rs.
(ii) Cost of Block Plantation  «.--—--—-- ha @@ 12340/-/ha Rs.
(iii) Cost of barbed wire fencing with Angle Iron Post
~~~~~ km. & 514800/-/km Rs.
(iv) Soil& Moisture conservation work
——————— ha @ 23000/-/ha Rs.

(v) Construction of Forest Check Post —~cum- FG Quarter

-~~~ Unit E e J-/unit Rs.
(vi) Biodiversity Conservation of flora/fauna/ rear/endangered &

Threatened species & related activities at Biodiversity Park (L.S)) Rs.

B. MAINTENANCE FOR FIVE YEARS:

{ i) Two weeding;s including causality Filling of Black Plantation
in 2™ and 39 yvear

2 M e ha_ x» @& 2550/-/ha RS,
€ 1i) One weeding of Blook Plantation i 4™ 2, 50 s
2 M e ha x & 8350/ /ha R,
(ii1) Repair aof fencing in five years as and when required
--------- RKr EP 5160075/ R,
SUB- TOTAL (B) Rs.
SUBR- TOTAL (A + B) Rs.

C. OVER HEAD EXPENSES / MONITORING & EVAILILATION &
COTINGENCIESS:

{ i) Office expenses, stationary, TA/D A, rapair of vebicla, Ly

writer, computer, Xerox machine aod Pax machine etc & 59 | -4
{ i1) dMMonltoring & Ewvalaation of the schemeproject by the
Central Govi. as well as by the State Gowe. &0 290 Rs.
Git) Contingencies & unforeseon expenditure G2 49 RS,
SBUB- TOTAL {C) MRs.
CGRAND TOTAIL. (MA+Ba-C) .
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Net Present Value Charges: As per the order from Government of India Ministry of Environment,

Forest and Climate Change (Forest Conservation Division) dated 05.02.2009, the Net Present Prll) O-IFOCOIL
Value charges for diversion of forest land into non forest purpose is defined in the below table.

kco-\falue Class and NPV rates in Rs.

Class ] Class II Class 111 Class IV Class V Class VI
Very Dense Forest 10.43,000 | 10,43,000 887,000 1 6,26,000 939,000 991,000

Dense Forest 8,39,000 || 9,39,000 8,03,000 | 5,63,000 8,45,000 8,97,000
Open Forest 7.30,000 | 7,30,000 6,260,000 | 4,38,000 6,57,000 6,99,000
Eco-Class | - Tropical Wet Evergreen Forests,

Tropical Semi Evergreen Forests and
Tropical Moist Deciduous Forests

Eco- Class I - Littoral and Swamp Forests

Eco-Class Il - Tropical Dry Deciduous Forests

Eco-Class IV - Tropical Thorn Forests and Tropical Dry Evergreen Forests
Eco-Class V - Sub-tropical Broad-Leaved Hill Forests, Sub-Tropical Pine Forests

and Sub-Tropical, Dry Evergreen Forests

Eco-Class VI - Montane Wet Temperature Forests, Himalayan Moist Temperature
Forests, Himalayan Dry Temperate Forests, Sub Alpine Forest, Moist
Alpine Scrub and Dry Alpine Scrub
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As subject forest under assessment falls in Eco Class — | and is Dense type forest, The NPV

for particular forest is Rs. 9,39,000 Per Hectare. IPRO-II‘DCDIL

Hence, the Net Present Value (NPV) for particular forest is shown below for different forest
lands.

Forest Land as per Annexure — 1

T W [T

Forest Land Area 302.480 Hectares
NPV Value Per Hectare 9,359,000 Rupees

238.00 Hectares

Total Area to Consider under Compensatory Afforestation as per
Agreement Clause

A. Advance Work & Creation

Cost of Seediings Needed for Block Plantation @ Rs 3/ Seedling 15,70,800 Rupees

Cost of Block Plantation @ Rs 12340/ Ha 29,36,920 Rupees

Soil & Moisture Conservation Ccst @ Rs 23000/Ha 54,74,000 Rupees

Total - A 99,81,720 Rupees . =iy Moveable &
B. Maintenance for 5 Yrs

a. For 2nd & 3rd Yr @ Rs 2550/Ha 6,06,900 Rupees "C Limited Unit - TLDP 1
b. For 4th & 5th Yr @ Rs 850/Ha 2,02,300 Rupees

Total - B 8,09,200 Rupees

Sub Total (A+B) 1,07,90,920 Rupees

C. Over Head Expense / Monitoring & Evaluation &
Contingencies

a. Office Expense @ 5% of Total NPV 1,42,01,906 Rupees
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g.shg?;gog:eté@?\zr?/:u:;?&gr It\IhFlf \;schemelpmject by Central as well 56,80,762 Rupees PRO-I rDC OIL
c. Contirgencies & unforeseen expenditure @4% of Total NPV 1.13,61,524 Rupees
Sub Total (C) 3,12,44,192 Rupees
Grand Total (A+B+C) 4,20,35,112 Rupees

ggzpensztuw Afforestation and Soil & Moisture Conservation 4,20.35.112 m

Loss of animal husbandry productivity, including loss of fodder

@10% of NPV 2,84,03,811 Rupees
Possession value of forest land diverted @30% of NPV 8,52,11,433 Rupees
Habitat Fragmentation Cost @50% of Total NPV 14,20,19,055 Rupees
Transfer Fee (Above 20 Hectare) 10,00,000 Rupees

Total Considerable Amount (Fair Market Value) 58,27,07,521

Remarks — Out of Total Land Area of 302 .49 Ha, 183.39 Ha Land to be treated as Reserve Forest
Land & 119 Ha Land to be treated as Forest Land for which double area has to be done for
afforestation.
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Forest Land as per Annexure — 2

T e I OTOCOL

Forest Land Area 7.585 Hectares
NPV Value Per Hectare 8,39,000 Rupees

15.19 Hectares

Total Area to Consider under Compensatory Afforestation as per
Agreement Clause

A, Advance Work & Creation

Cost of Seedlings Needed for Block Plantation @ Rs 3/ Seedling 1,00,254 Rupees
Cost of Block Plantation @ Rs 12340/ Ha 1,87,445 Rupees
Soil & Moisture Conservation Cost @ Rs 23000/Ha 3,49.370 Rupees
Total - A 6,37,069 Rupees
B. Maintenance for 5 Yrs

a. For 2nd & 3rd Yr @ Rs 2550/Ha 38,735 Rupees
b. For 4th & 5th Yr @ Rs 850/Ha 12,912 Rupees
Total - B 51,646 Rupees
Sub Total (A+B) 6,88,715 Rupees

C. Over Head Expense / Monitoring & Evaluation &
Contingencies

a. Office Expense @ 5% of Total NPV 3,566,585 Rupees

b. Monitoring & Evaluation of the scheme/project by Central as well

as State Govt. @2% of Total NPV 142,634 Rupees

c. Contingencies & unforeseen expenditure @4% of Total NPV 2,85,268 Rupees
Sub Total (C) 7,84,488 Rupees
Grand Total (A+B+C) 14,73,202 Rupees

E:::PE"-"HWW Afforestation and Soll & Moisture Conservation 14.73.202
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Loss of animal husbandry productivity, including loss of fodder 713171 Rupees PRD1®COIL

@10% of NPV

Possession value of forest land diverted @30% of NPV 21,39,512 Rupees
Habitat Fragmentation Cost @50% of Total NPV 35,65,853 Rupees
Transfer Fee (Below 20 Hectare) 5,00,000 Rupees

Total Considerable Amount {(Fair Market Value) m

Remarks — Total land area of 7.595 Ha Land to be treated as treated as Forest Land for which
double area has to be done for afforestation.

Forest Land as per Annexure — 3

 htaen | vew | uiw

Forest Land Area 17164 Hectares
NPV Value Per Hectare 8,328,000 Rupees

Total Area to Consider under Compensatory Afforestation as per

Agreement Clause 3.43  Hectares
A. Advance Work & Creation

Cost of Seedlings Needed for Block Plantation @ Rs 3/ Seedling 22,643 Rupees
Cost of Block Plantation @ Rs 12340/ Ha 42,336 Rupees
Soil & Moisture Conservation Cost @ Rs 23000/Ha 78,908 Rupees
Total - A 1,43,888 Rupees

B. Maintenance for 5 Yrs
a. For 2nd & 3rd Yr @ Rs 2550/Ha
b. For 4th & 5th Yr @ Rs 850/Hz

8,749 Rupees
2916 Rupees
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BT SROTOCOL

Sub Total (A+B) 1,565,552 Rupees
C. Over Head Expense / Monitoring & Evaluation & Centingencies

a. Office Expense @ 5% of Totz! NPV 48,950 Rupees
tS)tal\::rg:\:Itn%@ g‘;v;h']ra;'::r I\cl,li:’ ;c?e scheme/project by Central as well as 18,780 Rupees
¢. Contingencies & unforeseen expenditure @4% of Total NPV 37,560 Rupees
Sub Total (C) 1,03,290 Rupees
Grand Total (A+B+C) 2,58,842 Rupees

Compensatory Afforestation and Soil & Moisture Conservation 2
Cost 2,58,684

Loss of animal husbandry productivity, including loss of fodder @10%

of NPV 1,61,076 Rupees
Possession value of forest land diverted @30% of NPV 4,83,228 Rupees
Habitat Fragmentation Cost @50% of Total NPV 8,05,380 Rupees
Transfer Fee (Below 20 Hectare) 5,00,000 Rupees

Total Considerable Amount (Fair Market Valus) 38,19.288

Remarks — Total land area of 1.7154 Ha Land to be treated as Forest Land for which double area
has to be done for afforestation.

.IIIL_MP_l
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For other calculations please refer to details below —

IPROTOCOL

Loss of animal husbandry productivity: As per the document related to Cost Benefit Analysis
dated 1% Aug'2017, for West Bengal & Sikkim. The Loss of animal husbandry productivity, including
loss of fodder charges at 10% of NPV.

TOTal =RS, 3Z.533530 Loy - —
Productivity of livestock will not be affected due to
line.

2 Loss of animal husbandry productivity -
including loss of fodder. construction of the  transmission

10% of NPV A}Iicahle. e

e g - - :

Possession value of forest land diverted: As per the document related to Cost Benefit Analysis
dated 1¢ Aug’2017, for West Bengal & Sikkim. The Possession value of forest land diverted
charges at 30% of NPV.

Habitat Fragmentation Cost of forest land diverted: As per the document related to Cost Benefit
Analysis dated 1% Aug'2017, For West Bengal & Sikkim. The Habitat fragmentation cost of forest
land diverted charges at 50% of NPV.

TOC YTy T

5 | possession value of forest land diverted. [|30% of Environment Cost (NPVI |

facs.
6 | Cost of Suffering to oustees. Not Applicable, since there will be no displacement
of people.

7 | Habitat Fragmentation Cost. 50% of NPV applicable as thum}a rulei.e.
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Transfer Fee: As per the document related to India Ministry of Environment, Forest and Climate

Change (Forest Censervation Division), the Transfer Fee charges are defined as the schedule PI? O-II‘DCOIL
below - '
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Consolidated Fair Market Value of Forest Land

m-!m- Fair Market Value

Forest Land as per Annexure 1 302.49 Hectare 58,27,07,521
2 Forest Land as per Annexure 2 7.595 Hectare 1,55,23,442
3 Forest Land as per Annexure 3 1.7154 Hectare 38,19,288

Consolidated Valuation Summary of Land

Particulars

Fair Market Value
Forest Land as per Annexure 1 302.49 Hectare 58,27,07,521

Forest Land as per Annexure 2 7.595 Hectare 1,55,23 442
Forest Land as per Annexure 3 1.7154 Hectare 38,19,288
Lease Hold Land for 99 Yrs 90.452 Acre 19,96,00,000

1
2
3
4

L JToTAL [ 311004 | | 801650250
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Plant & Machinery & Other Assets Valuation:
We have relied upon the Fixed Asset Register (FAR) as on 30" June 2024 provided by the PRO1rOCO|L
management of TLDP Il Power Station. The FAR is having Gross Book Value, Asset description,

Asset class or category, capitalisation date, Total Useful life, used life, Depreciation, Net Book
Value etc.

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories like
Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment's, Plant
and Machinery, Hydraulic Works etc are considered for the purpose of valuation. The adjustment
made to the capitalized values provided w.r.t, plant & machinery and other assets as the details of
Pre - operative expenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement
value/GCRC (gross current replacement cost). The index considered is with factors like
obsolescence and technological up gradation.

The total economic life is considered based on management input provided by the client.
Depreciation is estimated based on total life, used life and residual life of assets. Depreciation is
subtracted from GCRC to arrive at the market value.
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Based on the above method described, the valuation summary is tabulated below:

: Gross Block Closing

Aircraft/ boats

Buildings

Communication equipment

Computers

Construction equipment

Electrical installation

Fixed assets of minor value > 750 < 5000

Furniture & fixtures

Generating plant and machinery (including
foundation)

Held for sale - assets

Hydraulic works {dams, water conductor system,
hydromechanical gates)

Intangible assets

Internal electrification work -building
Obsolete/surplus assets

Office equipment’s

Other assets

Plant and machinery substation (including
foundation)

Plant and machinery -transmission lines
(including foundation)

10,40,704
1,87.45,18,851
13,02,211
2,83,14,870
3,81,96,682
20,569,308
40,07,551
2,38,56,210
6,54,84,78,568
1,94,604
11,08,66,02,587
9,67,919
16,48,171
3,31,560
1,35,76,930
1,52,31,381
2,48,37,626

2,03,31,067

Clesing Amount

MNet Block

3,20,071
1.16,61,32,442
7,28,066
66,10,114
1,51,19,740
15,65,955
2,045
1,19,28,988
2,76,62,07,130
1,94,604
4,83,05,13,470
3,80,459
12,50,334
3,31,560
76,60,088
76,58,029
1.49,61,141

72,84,872

(Values in INR)}

Fair Market Value

3,20,071

1,45,40,31,729
11,72,520
85.43,421
2,18,72,971
18,33,015
16,16,710
1,53,30,634
3,38,80,08,669
1,94,604
5,89,57,46,857
3,80,459
14,17,916
3,31,560
1,12,26,743
96,63,166
2,07,38,818

1,33,24,564
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oast Gross Block Closing Net Block .
PROTOCOL
L~

Plant and machinery-others 40,69,553 23,30,823 31,05,801

Right to use asset leases 3,44,331 2,891,159 -
Roads, bridges, culverts, aerodromes 6,43,57,670 3,93,41,087 5,69,76,012
Vehicle 73,75,275 32,25,842 32,25,842
Water supply system/drainage and sewerage 1,79,66,996 1,24,07,362 1,36,45,096

m 19,77,96.10.515 8,89,64,45,481 | 11,02,27.07.180

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surplus Assets, Held for Sale

Assets, & Aircraft/ Boals” as same as net book values. Right to use asset leases have already been valued
under the land.

CWIP Assets

CWIP in respect of TLD-Ill PS may be treated as NIL.
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14. Acknowledgement
PiROTOCOL

We would like to express cur sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary
interest in the assets of NHPC Limited Unit — TLDP 111

The valuation is based on data provided by NHPC Limited Unit — TLDP - 1) and on our verification.
In our opinion, the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited Unit — TLDP - II}
and is subject to change in case of any difference / variation in the information / documents
provided to us. This report is issued without any professional liability attaching on us.

sable Assets of
od Unit = TLDP il
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To,

IPIrOTOCOL

IDBI Trusteeship Services Limited ‘ Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai - 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 21% August, 2024 for carrying out
valuation of movable & immovable assets of Uri-l Power Station (4x120 MW) of NHPC Limited for the
purpose of due diligence as per SEBI circular dated 3rd November, 2020; we enclose our report based
on internationally accepted valuation methodology and procedures. This report has been prepared for
the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Our work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited — Uri-l Unit, for the purpose, and, other than reviewing the consistency
of such information, we have not sought to carry out an independent verification, thereof. We make no
representation regarding the sufficiency of our work either for purposes for which this report has been
requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited — Uri-l Unit. Our reliance on and use of the information does not constitute
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an expression of our opinion on the achievability or otherwise of the valuation and should not be
considered to give any comfort as to how closely the actual result may correspond to the valuation. PR O-IFDCDIL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their sole
benefit and use. The services and report are not intended for, or may be relied upon by any other party.
This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol’s prior written consent. This report is not to be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other
agreement or document without our express approval, which may require that we perform additional
work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.
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1. Valuation Summary

IPirOTOCOL

The Fair Market Value of movable & immovable assets of Uri-| Power Station (4 x 120 MW) located at

Uri Tehsil, Distt. Baramulla, Union Territory of J&K. of M/s NHPC Limited is summarised below:
{Values in INR)

Assel Calegory Gross Block et B‘;l:lr_:;l:?r.]l:amng Fiair Market Value

AIRCRAFT/ BOATS 8,42,700 5,35,225 5,35,225
BUILDINGS 2,08,67,89,426 71,46,88,805 88,39,99,228
COMMUNICATION EQUIPMENTS 80,94,814 48,40,059 52,66,572
COMPUTERS 3,84,28,723 1,28,49,706 1,45,58,007
CONSTRUCTION EQUIPMENT 2,99,74,385 99,74,565 1,33,53,302
ELECTRICAL INSTALLATION 2147814 18,93,004 19,85,906
FIXED ASSETS OF MINOR VALUE > 750 < 5000 79,11,970 3,900 26,41,091
FURNITURE & FIXTURES 2,22 89,465 1,21,57,148 1,31,29,400
GENERATING PLANT AND MACHINERY {INCLUDING 9,12,44,93.362 2,90,41,61,664 3,30,49,88 665

FOUNDATION)

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM,
HYDROMECHANICAL GATES)

24,07,12,51,017

8,31,07,02,148

9,47,08,98,225

INTANGIBLE ASSETS 1,35,00,932 2,98,582 2,98,582
LAND 9,81,06,836 85,10,449 2,50,97,83,940
OBSOLETE/SURPLUS ASSETS 1,03,97,500 1,03,97,500 1,03,96,203
OFFICE EQUIPMENTS 2,23,87,672 1,43,25,773 1,60,77,988
OTHER ASSETS 2,75,08,791 1,92,66,800 2,14,07,516
PLANT AND MACHINERY SUB STATION (INCLUDING

FOUNDATION) 3,61,29,602 96,689,111 1,03,16,931
PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING

FOUNDATION) 2,11,28,236 1,05,71,518 1,13,82,614
PLANT AND MACHINERY-OTHERS 54,64,897 28,92,995 29,50,340
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ROADS, BRIDGES, CULVERTS, AERODROMES 11,66,16,352 4,37,52,050 9,64,06,551 PRO-I OCOIL

VEHICLE 3,46,20,488 2,12,82,141 2,12,82,141
WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE 1,77.98,123 1,25,85,009 1,50,07,116

35,79,58.79,105 m 16,42,66,55,544

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surplus Assets &
Aircraft/ Boats” as same as net book values.

s Fair Markot
Description CWIP Value Value (INR)

CWIP Assets

1 Assets Awaiting installation 2,06,54,973 2,06,54,973
Expenditure On Uri (Stage-li) - Survey, Investigation,
2 Consultancy and Supetvision Charges 1.18,51.417 1.18,51,417
Expenditure During Construction Uri 8tg-ll- Employee . .
3 Cost / Administrative / Financial Cost etc 462,864,794 B Not Considered for Valuation
wvable Assets of
Fair Market Value (F MV) with CWIP =|NR 16,45,91,71,934/-
Realizable Value = 90% of FMV
= INR 14,81,32,54,741/-
Forced / Distress Sale Value =75% of FMV
= INR 12,34,43,78,951/-
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2.

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated in
1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of ¥ 10,045.03 crore
and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to about
14.85% of the country’s total installed Hydro capacity of 46928.17 MW.
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NHPC POWER STATIONS

IPIROTOCOLL
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Locations as per Scope of Work

In line with our scope of work and terms of eéngagement, valuation of tangible assets (i.e. Movable PRD-IIil )'L/Oh.

& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list

LOCATIONS UNDER SCOPE OF WORK

f‘ap.aclt',r

1 Chamera-ll Power Station 300 Chamba Distt, Himachal Pradesh  Immovable & Movahle

2 Chamera-lil Power Station 231 Chamba Distt, Himachal Pradesh  Immovable & Movable

3 Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh Immovabie & Movable

4 Parbati-Ill Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable

5 Teesta-V Power Station 510 Sikkim Immovable & Movable

6 TLDP-IIl Power Station 132 Distt - Darjeeling, West Bengal Immeovable & Movable
Dhauliganga Power Station Distt - Pithoragarh, Uttarakhand Immovable & Movable

n-

Subansiri Lower HEP 2000 Distt - Dhemaii, Assam Movable
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3. About NHPC Unit - Uri-1 Power Station (4 x 120 MW)

IPIROTOCOL

Uri-l Power Station (4 x 120 MW) is a run of the river scheme with smali pondage to harness the
hydro power potential of river Jhelum. The Power Station was commissioned in year the 1997,

Features

m Nearest railhead - Srinagar (111 Km) Nearest Alrport — Srinagar (95 Km.)
Location Uri Tehsil, Distt. Baramulla, Union Territory of J&K.

Capacity 480 MW (4 x 120 MW)

Design Energy 2587.38 MU (90 % dependable year with 95% machine availability)
Beneficiary States/UTs Chandigarh, Deihi, Himachal Pradesh, Haryana, Jammu & Kashmir, Punjab,

Rajasthan, Uttrakhand & Uttar Pradesh.

Date of Commercial 01/06/1997 (All 4 units)

Operation (COD)

Technical Features

Dam

Type Concrete gravity dam

Height 20 m (Above deepest foundation)
Length 95m

HRT

Type Horse Shoe Shape

Diameter 7.0m

Length 7.83 Km

TRT
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Type
Diameter

Length

Power House

Type

Capacity

Turbine:;

Type

Speed

Discharge/unit

No of Guide Vane

Rated Head

Generator

Rated continuous output
Rated Voltage

No of Paoles

Generator Step up Transformer: (GSU)
Type

Voltage Ratio

MVA Rating

Type of cooling
Switchyard

Type

GIS (Gas Insulated Switchgear)

Horse- shoe Shape
84m
2.0 Km

Underground

Comprising of 4 generating units of 120 MW each.

Francis

300 RPM

237 cumecs (for all 04 units)
20

222.5m

136 MVA
13.8 kv
18

Single Phase
13.8/400/3 kv
50 MVA

OFWF

GIS {Gas Insulated Switchgear)
400 kV

11jPage
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T T T ‘P
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5. Description of Location
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5.1. Satellite Image of Location
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5.2. Macro Location

PIrROTOCOL

Jammu and Kashmir is a region administered by india as a union territory and consists of the
southern portion of the larger Kashmir region, which has been the subject of a dispute between India
and Pakistan since 1947 and between India and China since 1959. The Line of Control separates
Jammu and Kashmir from the Pakistani-administered territories of Azad Kashmir and Gilgit-Baltistan
in the west and north. It lies to the north of the Indian states of Himachal Pradesh and Punjab and
to the west of Ladakh which is administered by India as a union territory.

Provisions for the formation of the union territory of Jammu and Kashmir were contained within the
Jammu and Kashmir Reorganisation Act, 2019, which was passed by both houses of the Parliament
of India in August 2019. The act re-constituted the former state of Jammu and Kashmir into two
union territories, one being Jammu and Kashmir and the other being Ladakh, with effect from 31
October 2019

Agriculture

Agriculture is the mainstay of more than 80 per cent people in Jammu & Kashmir. Major food crops ova_hleAssets of
HHPC Limited nit - Uri-l

are wheat, paddy and maize. Barley, jowar and bajra are cultivated in some parts of the state.Agro- MR

climatic condition of this state supports horticuiture. About 5 lakh families directly or indirectly related

with horticulture activities.
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Roads

The Jammu-Srinagar National Highway, a segment of the NH44, is the main highway in the territory PRO-IFOCOIL
connecting the two capitals by road. National Highways 1, 144, 144A, 444, 501, 701 and 701A are

the other NHs in the territory.

Education

According to the 2011 census, the literacy rate in Jammu and Kashmir was 67.17%, male literacy
was 75%, while female literacy was at 56.43%.

University of Kashmir located in Srinagar is the main university in the territory. Other universities
include University of Jammu, Sher-e-Kashmir University of Agricultural Sciences and Technology of
Kashmir, Shri Mata Vaishno Devi University, Islamic University of Science & Technology, etc. Major
institutions of higher education are NIT Srinagar, IIT Jammu, [IM Jammu, NIFT Srinagar and |HM
Srinagar. Medical colleges include SKIMS, and the Government Medical College in Srinagar and All

n - 4 x 120 MW}
India Institute of Medical Sciences, Vijaypur, Jammu.

Valunsion of Movable &
Economy removable Assets of
| '. .'_-E'.ﬂl'
Jammu and Kashmir's economy is primarily services-based and agriculture-oriented. The gross

domestic product of Jammu and Kashmir was estimated at 1.76 lakh crore (equivaient to 2.1
trillion or US$25 billion in 2023) in 2020~21.[76} In the fiscal year 2023-2024, it is expected that
Jammu and Kashmir's Gross Domestic Product (GDP) will exceed Rs 2.30 lakh crore, with a growth
rate of 10 per cent. Along with horticulture and agriculture, tourism is an important industry for
Jammu and Kashmir, accounting for about 7% to its economy.
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5.3. Micro Location

PIrOTOCOL

Uri is a town and a tehsil in the Baramulla district, in the Indian union territory of Jammu and Kashmir.
Uri is located on the left bank of the Jhelum River, about 10 kilometres (6.2 mi) east of the Line of

Control with Pakistan.

Uri is located at the entrance to the Kashmir Valley from the west, lying on the Jhelum Valley Road.
Prior to the partition of Kashmir, the road linked Uri to Rawalpindi and Srinagar. Another important
road linked Uri to Poonch via the Haiji Pir pass.

As of 2011, the town of Uri has a population of 9,366 of which 6,674 (71%) are males and 2,692
(29%) are females according to the report published by Census India in 2011. Uri has an average
literacy rate of 88.46%, higher than the national average of 76%. Male literacy is 95.27%, and female
literacy is 70.02%. Child sex ratio is approximately 851 as compared to the state average of 862
and the population of children under 6 years of age is 879 which is 9.39% of the total population.

On 22 October 1947, the tribal invasion led to the fall of Muzaffarabad and Uri to the Pashtun tribes
from Pakistan. The raiders then halted at Baramulla. Following the accession of the Maharaja to
India on 26 October, India air lifted troops to the Kashmir Valley, who retook Baramuila and Uri by
mid-November. The Indian government attached utmost importance to the defence of Uri.
Muzaffarabad, on the other hand, came under Pakistani control and became the capital of Azad
Kashmir. The tehsil of Uri was subsequently merged into the Baramulla district. In July, 2022 the
SIA conducted raids on Uri because it was under militant control.
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6. Scope of Report/Engagement

PirOTOCOL

The scope of the report / engagement includes the following:

1. Examining all avaiiable information required for valuation

2. Conducting due diligence of fixed assets

3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovabie) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

Capamty

1 Chamera-Il Power Station Chamba Distt, Himachal Pradesh Immovable & Movable
2 Chamera-lll Power Station 231 Chamba Distt, Himachal Pradesh Immovable & Movable
3 Parbati-il HEP 800 Distt - Mandi, Himachal Pradesh Immovable & Movable
4 Parbati-Ili Power Station 52 Distt - Kuliu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 510 Sikkim Immovable & Movable
6 TLOP-lIl Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
7 Dhauliganga Power Station 280 Distt - Plthoragarh Uttarakhand immovable & Movable
| 8 [un-i1PowerStation | 480 |pisw SREUIEN AR Immovyabla & Movable

9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC Limited

— Uri | Unit. IP I_Il) O-IFO‘DDIL

After the physical inspection and identification of assets as per the provided FAR, we shall value the

assets as per below approaches.

Valuation Approach
Azset Category Considernd

1 LAND Market Approach
2 ROADS, BRIDGES, CULVERTS, AERODROMES Cost Approach

3 BUILDINGS Cost Approach

4 INTERNAL ELECTRIFICATION WORK -BUILDING Cost Approach

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM,

5  HyDROM ECHANICAL(GATES) Cost Approach

6 GENERATING PLANT AND MACHINERY (INCLUDING FOUNDATION) Cost Approach

7 PLANT AND MACHINERY SUB STATION (INCLUDING FOUNDATION) Cost Approach

8 PLANT AND MACHINERY -TRANSMISSION LINES {INCLUDING FOUNDATION)  Cost Approach

9 PLANT AND MACHINERY-OTHERS Cost Approach

10 CONSTRUCTION EQUIPMENT Cost Approach

11 WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE Cost Approach

12 ELECTRICAL INSTALLATION Cost Approach

13  VEHICLE As per Book Value
14 AIRCRAFT/ BOATS As per Book Value
15 FURNITURE & FIXTURES Cost Approach

16 COMPUTERS Cost Approach

17 COMMUNICATION EQUIPMENTS Cost Approach

18  OFFICE EQUIPMENTS Cost Approach

19 RESEARCH AND DEVELOPMENT Cost Approach

20  INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS Cost Approach

22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach

23  OBSOLETE/SURPLUS ASSETS As per Book Value
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General Principles Adopted and Limiting Conditions

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this report is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

Unless otherwise stated, no allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have considered the properties as if it they are free and clear of all charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of statutory
notices and outgoings.

Any environmental due diligence or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations, and
that there are no substances, environmental or pollution related encumbrances / issues which may
adversely affect its value, utility or marketability. We have not carried out any due diligence with
respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.

‘P

IPIrOTOCOL
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5.

In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary and
verbal information provided by the client without further verification. We have assumed that the
information provided to us is reliable, accurate and complete in all respects. We reserve our right to
alter our conclusions at a later date, if it is found that the data provided to us by the client was not -
reliable, accurate or complete.

Transaction Costs like Stamp Duty, Registration Charges, Brokerage etc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. All such
charges shall be borne by the purchaser (if applicable).

PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shall
be resolved through conciliation failing which after 30 days of initiating the conciliation process either
party may invoke arbitration in Delhi in accordance with the Arbitration and Conciliation Act, 1996
(amended up to date).

PROTOCOL VALUERS PVT. LTD. has ho material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limit's PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the
Engagement Letter, and report issued hereby confirms to the agreed term s gnd conditions. Unless

mwa_hle Assets of
NHPL Limited Unit - Uri-|
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10.

11.

12.

13.

14,

specifically approved and detailed in writing PROTOCOL VALUERS PVT. LTD. is not responsible
for any variation in the scope of work.

PROTOCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

PROTOCOL VALUERS PVT. LTD. has exercised the skill, care and diligence reasonably expected
of a competent surveyor.

PROTOCOL VALUERS PVT.LTD. report is based on the information supplied by the sources listed
in the report and the information supplied by the sources is believed to be true and responsible.
PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided information is incorrect,
All other information is obtained from searches of records, examination of documents or enquiries
with the relevant authorities and are matters of record.

The report is not a legal report and therefore it does not set out the legal title of the measured assets,
any limitations to access, regulatory limitations by statutory authorities, or any dispute or conflict
pertaining to the assets.

PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.

23| Page
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15.

16.

PROTOCOL VALUERS PVT. LTD. liability is as set out in the Engagement Letter and under no
circumstance shall PROTOCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the report must be strictly done in accordance with the agreed terms and conditions. PROTOCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.

24|Page

PIrOTOCOL.




PROTOCOL VALUERS PRIVATE LIMITED ‘P
8. Valuation Approaches
PRDT'D‘L.«D'L
Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying the

principle of substitution, using market — derived data. This principle holds that a prudent person
wouid not pay more for a good or service than the cost of acquiring an equally satisfactory substitute
good or service, in the absence of the complicating factors of time, greater risk, or inconvenience.
The lowest cost of the best alternatives, whether a substitute or the original, tends to establish
Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related market
data and establish a value estimate by processes involving comparison. In general, a property being
valued (a subject property) is compared with sales of similar properties that have been transacted

in the market. Listings and offering may also be considered.
movable Assets of

MHPC L imited Unit - Uri-|

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a given
property, one could construct another property that is either a replica of the original or one that could
furnish equal utility. In a real estate context, one would normally not be justified in paying more for
a given property than cost of acquiring equivalent land and constructing an alternative structure,
unless undue time, inconvenience, and risk are involved. in practice, the approach also involves an




PROTOCOL VALUERS PRIVATELIMITED ‘P
estimate of depreciation for older and / or less functional properties where an estimate of cost new
unreasonably exceeds the likely price that would be paid for the appraised property. IP R O-lmoll_

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value estimate,
This process may consider direct relationships (known as capitalization rates), yield or discount
rates (reflecting measures of return on investment), or both. In general, the principle of substitution
holds that the income stream which produces the highest return commensurate with a given level
of risk leads to the most probable value figure.

Valua
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9. Adopted Valuation Methodology

PIROTOCOL

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.
In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation.

In case of unavailability of direct comparable,

relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating
the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are

vable Assets of
considered for the purpose of valuation. These have been escalated based on price index of HHPE tiniited Unit - Uri-1

Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life and
residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Replacement cost method is used for carrying out the valuation.
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Pre-ops Adjustment:
Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other PRD—IFOCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about the
inclusion of pre-operative expenditures in capitalized cost of assets specifically plant & machinery
and building. We understand that building and plant & machinery contributes majority of the cost in
overall gross block and it takes substantial amount of time for getting these assets ready for their

intended economic use. Therefore, before application of RBI indices on capitalized cost, pre-ops
were removed from the capitalized cost.
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10. Primary Source of Information / Inputs Gathered at Site

Primary Source of Information —

FAR (Fixed Asset Register)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Pian

o N =

Sailient Features etc.

Inputs Gathered During Physical Inspection —

1. Block Rates (Govt. Guideline Rates) of Himachal Pradesh

IPirOTOCOL

g Movable &
mimovable Assets of
HPC Limited Ullit-UrH
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11. Assumptions

IPirOTOCOL

e The property is maintained by the owner and would be maintained over its balance economic life.

* No environmental damages would take place which could have detrimental effect.

¢ All assets are in possession of the company.

» The actual age is based on information made available to us at the time of inspection. The remaining
economic life is approximate in nature, and is based on our professional judgment.

* Machines, in each processing line, are integrated and technically balanced for optimum output.

» The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

* The details provided by the company are assumed to be correct, authentic, and are relied upon.

¢ As per our discussion with company's officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.
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12. Valuation Analysis

PIrOTOCOL

Land Details

Total Area in
Kanal

Village

1 Sheeri 6 3 6.15
2 Fatehgarh 12 2 12.10
3 Jogiyar (for aggregate & sand) 27 3 27.15
4 Khadinyar (for aggregate & sand) 161 10.75 161.54
5 Kitchama (for magzine) 125 16.33 125.82
6 Gantmulla payeen (NHPC shumla colony) 8 12 8.60
7 Gantmulia Bala (for widining of road) 23 8 23.40
8 Chehal {for crusher plant) 117 8 117.40
9 Nowgran (Barrage) 107 8 107.30
10 Pringle (Barrage) 61 13 61.65
11 Boniyar (for barrage/office) 612 6 612.30
12 Hiller peernia 120 2 120.10
13 Bela Salamabad (Labour camp bela) 22 18 22.90
14 Lari (for earthquack victims) 50 4 50.20
15 Ehtishampora (for paralel road) 38 0 38.00
16 Bagna noor Khah 62 12 62.60
17 Uranbua (Colony area0 106 15 106.75
18 Azadpora 23 5 23.25
19 Kanchan (for paralel road) 20 8 2040
20 Niloosa (for parallel & road) 5 14 5.70
31|Page
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Village

21 Gingle (Colony area)
22 Gingle parallel road (colony)
23 Mohra

24 Dawaran
25 Bandy brehna (Part A)
26 Bandy Brehna (Part C & D)
27 Lagama
Total

Valuation of Land

Government Guideline Values

SL,
No.

Village

Sheeri
Fatehgarh

Jogiyar (for aggregate & sand)
Khadinyar (for aggregate & sand)

Kitchama (for magzine)

Gantmulla payeen (NHPC shumla
colony)

Gantmulla Bala (for widining of
road)

8 Chehal (for crusher plant)

O O A WN =

161
125

23
117

2
3
10.75
16.33

12

8

146
150
78
2536

Tolal Area

in Kanal

6.15
12.10
2715

161.54
125.82

8.60

23.40

11
10
240.08

Circle Rate
per Kanal

6,28,000
6,49,000
6,28,000
7,31,000
6,49,000

6,28,000

6,28,000

Total Area in
Kanal

271.05
23.55
83.85
80.85

146.35

150.55
78.50

2,548.00

Circle Value
(inINR)

38,62,200
78,52,900
1,70,50,200
11,80,83,913
8,16,54,909

54,00,800

1,46,95,200
8,22,97.400
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SL. : Total Area | Circle Rate Circle Value
Village . : IP O‘IQD(\O
in Kanal per Kanal {in INR) R I IL

9 Nowgran (Barrage) 107 6 107.30 6,65,000 7,13,54,500
10 Pringle (Barrage) 61 13 61.65 6,65,000 4,09,97,250
11 Boniyar (for barrage/office) 612 6 612.30 7,52,000 46,04,49,600
12 Hiller peernia 12¢ 2 120.10 7,01,000 8,41,90,100
13 E;‘:)S"“a’"abad (Labour camp 2 18 2290 685000  1,56,86,500
14 Lari (for earthquack victims) 50 4 50.20 6,75,000 3,38,85,000
15 Ehtishampora (for paralel road) 38 0 38.00 6,685,000 2,52,70,000
16 Bagna noor Khah 62 12 62.60 6,85,000 4,28,81,000
17 Uranbua (Colony area0 106 15 106.75 7,83,000 8,35,85,250
18 Azadpora 23 5 23.25 6,65,000 1,54,61,250
19 Kanchan (for paralel road) 20 8 20.40 6,85,000 1,39,74,000
20 Nilaosa (for paralle! & road) 5 14 5.70 6,90,000 39,33,000
21 Gingle (Colony area) 271 1 271.05 10,25,000 27,78,26,250
22 Gingle parallel road (colony) 23 11 23.55 10,25,000 2,41,38,750
23 Mohra 83 17 83.85 7,83,000 6,56,54,550
24 Dawaran 80 17 80.85 10,25,000 8,28,71,250
25 Bandy brehna (Part A) 146 7 146.35 8,35,000 12,22,02,250
26 Bandy Brehna (Part C & D} 150 (N 150.55 8,35,000 12,57,09,250

Lagama 78.50 16,23,000 12,74,05,500
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Please find below the Circle rates snapshots for your kind understanding.

IPIrOTOCOL
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Fatehgarh Village
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Kitchama Village
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Nowgran Village, Pringal Village, Azadpora Village
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PROTOCOLVALUERS PRIVATE LIMITED

Market Valuation of Land
=< tet valuation of Land
Sales comparison method under market approach of valuation has been adopted for estimating the IPR O-IFOCDIL

fair vaiue of land. In an active or open market, the identical type of land parcel with similar
characteristics is used for Valuation. In case of unavailability of direct comparable, relevant
adjustments are carried out on available quotes or transaction details with consideration of different
factors affecting values of land for estimating the fair value.

Available Instances

5. : Land Area Qouted Price Negotiated Price Final Rate
Al

An Agriculture land parcel is available near
Pahlipora Village, Jammu & Kashmir 2,000  1,80,00,00,000 1,71,00,00,000 8,55,000

A2 AnAgriculture Land Parcel is available for sale

near Lari Village, Jammu & Kashmir 1,500  1,50,00,00,000 1,44,00,00,000 9,60,000
An Agriculture Land parcel is available for sale d
o near Nagnari Village, Jammu & Kashmir 2,000 1,80,00,00,000 1,71,00,00,000 680,000 Po ion - 4 x 120 MW)

Description of Instances Valuatio of Movable &

ovabie Assets of

— Elements | Subject Property A1 A |
Location Uri, Jarpmu & Panlipora Villae,_ Lan \rmage, Jammu Nagnari Village, . imited Unit - Uri-1
Kashmir Jammu & Kashmir & Kashmir Jammu & Kashmir
Negotiated Rate in INR Per Kanal 8,55,000 9,60,000 8,60,000
Type of property Industrial Land Agriculture Land Agricuiture Land Agriculture Land
Property Rights Freehold Freehold Freehold Freehold
Open Plot/Built up property Vacant Vacant Vacant Vacant
Physlcal Site Information
Permissible use of property Industrial Land Agriculture Land Agriculture Land Agriculture Land
Frontage Good Good Good Good
Topography Un-Levelled Un-Levelled Un-Levelied Un-Levelled
Shape of Land Irregular Irregular Irregular Irregular
Size - Kanal 2,548 2,000
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Elements Subject Proparty Al A2 A3

Access — Type Primary Secondary Secondary Secondary IP ‘I l
Visibility Good Average Average Average R L O L
Weightage Calculation

L ¥ Comparsion Elements
Negotiated Rate in INR Per Kanal

9,60,000 8,60,000

8,55,000

Topography 5% 5% 5%
Adjusted Price 8,97,750 10,08,000 9,03,000
Property Rights 0% 0% 0%
Adjusted Price 8,897,750 10,08,000 8,03,000
Open Plot/Built up property 0% 0% 0%
Adjusted Price 8,97,750 10,08,000 9,03,000
StigmalLitigation 0% 0% 0%
Adjusted Price 8,987,750 10,08,000 9,03,000
Location and Physical Adjustments

Location 5% 5% 5%
Frontage 5% 5% 5%
Industrial Usage Conversion 0% 0% 0%
Shape 5% 5% 5%
Size -15% -15% -15%
Access 5% 5% 5%
Marketability 0% 0% 0%
Final Adjusted Rate in INR Per Kanal 942,638 10,58,400 9,48,150
Weighting 35% 35% 30%
Total Net Adjustment 10% 10% 10%
Total Gross Adjustment 40% 40% 40%
Weighted Reconciliation 3,29,923 3,70,440 2,84.445
Total of Weighted Reconciliation 9,84,808

Or say
Therefore, estimated Market Rate 8,85,000 | INR Per Kanal
e | 2,548.00 | Kanai

Market Value of Land __ 2,50.97,83,840 | INR

Or say | - ISU.HBﬁ.HF_E Crores

9.85.000
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Plant & Machinery & Other Assets Valuation;
We have relied upon the Fixed Asset Register (FAR) as on 30% June 2024 provided by the IPRO-II-‘DCDIL
management of Teesta V Power Station. The FAR is having Gross Book Value, Asset description,

Asset class or category, capitalisation date, Total Useful life, used life, Depreciation, Net Book Value
etc. The capitalized figures as mentioned in the Fixed Asset Register for various asset categories
like Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment's,
Plant and Machinery, Hydraulic Works etc are considered for the purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative éxpenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement value/GCRC
(gross current replacement cost). The index considered is with factors like obsolescence and
technological up gradation. The totai economic life is considered based on management input
provided by the client. Depreciation is estimated based on total life, used life and residual life of
assets. Depreciation is subtracted from GCRC to arrive at the market valye. Based on the above

method described, the valuation summary is tabulated below: ovable Assets of
 Limited Unit - Uri-1

{Values in INR)

I T W T
AIRCRAFT/ BOATS 8,42,700 5,35,225 5,35,225
BUILDINGS 2,08,67,80,426 71,46,88,805 88,39,90,228
COMMUNICATION EQUIPMENTS 80,94,814 48,40,059 52,66,572
COMPUTERS 3,84,28,723 1,28,49,706 1,45,58,007
CONSTRUCTION EQUIPMENT 2,99,74,385 99,74,565 1,33,53,302
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o r
PROTOCOL

ELECTRICAL INSTALLATION 21,47,814 18,93,004 19,85,906
FIXED ASSETS OF MINOR VALUE > 750 < 5000 79,11,870 3.900 26,41,091

FURNITURE & FIXTURES 2,22 89,465 1,21,57,148 1,31,29,400
GENERATING PLANT AND MACHINERY

(NCLUDING FOUNDATION, 9,12,44,93,362 2,90,41,61,664 3,30,49,88,665
HYDRAULIC WORKS (DAMS, WATER

CONDUCTOR SYSTEM, HYDROMECHANICAL 24,07,12,51,017 8,31,07,02,148 9,47,08,98,225
GATES)

INTANGIBLE ASSETS 1,35,00,932 2,98,582 2,98,582
OBSOLETE/SURPLUS ASSETS 1,03,97,500 1,03,97,500 1,03,86,203
OFFICE EQUIPMENTS 2,23,87.672 1,43,25773 1,60,77,988
OTHER ASSETS 2,75,06,791 1,92,66,800 2,14,07,518
g,'igﬂglﬁg ",ﬁ.‘gﬁng‘fﬁgﬁ)ua STATION 3,61,29,602 96,89,111 1,03,16,931
Sﬁég(mg_l'j‘gﬁg";gﬁn&%g%“'SS'ON 2,11,26,236 1,05,71,518 1,13,82,614
PLANT AND MACHINERY-OTHERS 54,64,807 28,92,995 29,50,340
ROADS, BRIDGES, CULVERTS, AERODROMES 11,66,16,352 4,37,52,050 9,64,06,551
VEHICLE 3,46,20,488 2,12,82,141 2,12,82,141
g"éﬁggﬁgg PLY SYSTEM/DRAINAGE AND 1,77,98.123 1,25,85,009 1,50,07,116

35,68,77,72,269 12,11,68,67,703 13,81,68.81,604

Note: - We have considered vajues of “Intangible Assets, Vehicle, Obsolete/Surplus Assets, &
Aircraft/ Boats” as same as net book values.
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CWIP Assets

(Values in INR) PRO-IFOCOIL

Description CWIP Value Fni':r::;hel Remarks
1 Assets Awaiting installation 2,06,54,973 2,06,54,973
Expenditure On Uri (Stage-l) - Survey, Investigation,
2 Consultancy and Supervision Charges 1.18,51,417 1.18.51,417

Expenditure During Construction Uri Stg-ll- Employee . .
3 Cost / Administrative / Financial Cost etc 4,62,64,704 ) Not Considered for Valuation
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13. Acknowledgement

IPIrOTOCOL

We would iike to express our sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary interest
in the assets of NHPC Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. In our opinion,
the valuation is fair and reasonabie.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This report
is issued without any professional liability attaching on us.

¥nlked Unit - Uri-l

Signed
PRoTOCOL
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To,

IPIROTOCOL

IDBI Trusteeship Services Limited Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 21st August, 2024 for carrying out
valuation of movable & immovable assets of Chamera Il Power Station (3x100 MW) of NHPC Limited
for the purpose of due diligence as per SEBI circular dated 3rd November, 2020; we enciose our report
based on internationally accepted valuation methodology and procedures. This report has been
prepared for the purpose of assisting the management of IDBI Trusteeship Services Limited.

Tt B epal_'edﬁ-:'; e -1

SRIp Services Limited
We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Our work did not constitute a legal check on the titie
of the property or audit of accounting standards / procedures. Accordingly, this report should not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the

business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited — Chamera || Unit, for the purpose, and, other than reviewing the
consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this report
has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited — Chamera Il Unit. Our reliance on and use of the information does not
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constitute an expression of our opinion on the achievability or otherwise of the valuation and should not
be considered to give any comfort as to how closely the actual result may correspond to the valuation. PRO-I 'D‘Lz OIL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exclusively for their sole
benefit and use. The services and report are not intended for, or may be relied upon by any other party.
This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol’s prior written consent. This report is not to be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other
agreement or document without our express approval, which may require that we perform additional
work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.

Walkuation of Movable &
- timmovable Assets of

Yours Faithfully
Protocol Value
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1. Valuation Summary

The Fair Market Value of movabie & immovable assets of Chamera || Power Station (3 x 100 MW) located
at Chamba District, Himachal Pradesh of M/s NHPC Limited is summarised below:

Asset Category

AIRCRAFT/ BOATS

BUILDINGS

COMMUNICATION EQUIPMENTS
COMPUTERS

CONSTRUCTION EQUIPMENT

ELECTRICAL INSTALLATION

FIXED ASSETS OF MINOR VALUE >
750 < 5000

FURNITURE & FIXTURES

GENERATING PLANT AND
MACHINERY (INCLUDING
FOUNDATION)

HYDRAULIC WORKS (DAMS, WATER
CONDUCTOR SYSTEM,
HYDROMECHANICAL GATES)

INTANGIBLE ASSETS

INTERNAL ELECTRIFICATION WORK
-BUILDING

LAND

OBSOLETE/SURPLUS ASSETS
OFFICE EQUIPMENTS

OTHER ASSETS

PLANT AND MACHINERY SUB
STATION (INCLUDING FOUNDATION)

7,75,011
1,35,73,15,644
92,25,080
3,33,03,672
1,94,08,239
64,13,885

79,42,949
2,47,11,994

8,97,59,62,308

10,24,02,52,621

18,27,132
13,35,603

10,79,54,485
61,89,135
3,11,66,223
3.64,41,525

10,89,18,631

5,80,915
63,90,16,694
35,89,919
93,76,808
15,94,278
60,00,689

4,731
1,22,34,609

3,32,31,75,081

3,84,83,63,567

12,81,857

7,72,28,591

61,89,135
1,63,71,226
2,58,79,799

3,39,86,323

5,80,915
80,80,31,301
45,02,530
1,13,49,764
20,19,019
73,00,367
23,40,799

1,46,89,133

4,33,35,86,493

4,75,26,59,962

13,81,021

6,44,84,21,278
61,89,135
1,73,37,785
3,11,73,615

4,62,43,941

(Values in INR)

Gross Block Net Block Fair Market
e & Clas'rn_g Amount Value

As per Book Value

As per Book Value

As per Book Value

5|Page
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= Net Block Fair Market i

PROTOCOL
PLANT AND MACHINERY - L
TRANSMISSION LINES (INCLUDING 7,08,25,009 1,88,01,530 2,39,10,230
FOUNDATION)
PLANT AND MACHINERY-OTHERS 6,95,72,180 2,72,57,526 3,34,01,985
RESEARCH AND DEVELOPMENT 13,20,839 1,80,293 212,657
ROADS, BRIDGES, CULVERTS,
AERODROMES 3,73,78,669 1,58,30,423 2,48,07,903
VEHICLE 71,21,283 43,64,689 43,64,689 As per Book Value
WATER SUPPLY SYSTEM/DRAINAGE
AND SEWERAGE 3,31,65,023 1,85,35,131 2,21,20,548

21,18,85,27.140 8,08,98.43,814 | 16,59,66,25.071 -

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surplus Assets & Aircraft/
Boats” as same as net book values.

CWIP Assets

As per books of accounts of Chamera - Il Power Station as on 30.06.2024 no CWIP exists.

Fair Market Value (FMV) with CWIP =INR 16,59,66,25,071/-

Realizable Value = 90% of FMV
= INR 14,93,69,62,564/-
Forced / Distress Sale Valye =75% of FMV

=INR 12,44,74,68,803/-
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2,

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated in
1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventiona! and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of ¥ 10,045.03 crore
and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total instalied capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to about
14.85% of the country’s total installed Hydro capacity of 46928.17 MW.

7|Page
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h Capacity
o T ] I T
- Chamera-ll Power Station “ Chamba Distt, HimachalPradesh | Immovable & Movable

2

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable PRO-IIi| )‘UDIL
& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list

LOCATIONS UNDER SCOPE OF WORK

Chamera-lll Power Station 231 Chamba Disft, Himachal Pradesh Immovable & Movable

Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh 'mmovable & Movable

Parbati-lll Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable ) ﬁ.‘, °hiﬁ:’,::z[e &
Teesta-V Power Station 510 Sikkim Immovable & Movable

TLDP-III Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable

Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable

Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable

Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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3. About NHPC Unit — Chamera-ii Power Station (3 x 100 MW)

PIROTOCOL

Chamera-Il Power Station (3 x 100 MW) is a run of the river scheme with small pondage to harness
the hydro power potential of river Ravi. The Power Station was commissioned in year the 2003-04.

Features
m Nearest railhead - Pathankot _{'ED Km) Nearest Airport - Jammu (220 Km.}
Location Distt. Chamba (Himachal Pradesh)
Capacity 300 MW (3 x 100 MW)
Design Energy 1499.89 MU (90% dependable year with 95% machine availability)
. UP, Delhi, HP, Haryana, J&K, Punjab, Rajasthan Chandigarh, Gujrat, MP and
Beneficiary States/UTs Uttarakhand

Date of Commercial

Operation (COD) Unit # 1 — 02/11/2003; Unit # 2 — 01/01/2004; Unit # 3 — 31/03/2004

Technical Features

m«

Dam

Type Concrete gravity dam

Height 43 m (Above deepest foundation)
Length 118.5m

HRT

Type Horse Shoe

Diameter 7.0m

Length 7.83 Km

TRT
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\
e S— PIrOTOCOL

Type Horse- shoe
Diameter 7.0m

Length 3.464 Km
Power House

Type Underground
Capacity 300 MW.(consisting 3 units of 100 MW each)
Turbine:

Type Francis

Speed 300 RPM
Discharge/unit 45.3 m3/sec

No of Guide Vane 20

Rated Head 243 m
Generatar

Rated continuous output 111.1 MVA
Rated Voltage 11 kv

No of Poles 20

Generator Step up Transformer: (GSU)

Type Single Fhase
Voltage Ratio 11/400/(3) kV
MVA Rating 41 MVA

Type of cooling OFWF
Switchyard

Type GIS (Gas Insulated Switchgear)

GIS {Gas Insulated Switchgear) 400 kv
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N ™ S
03 lines PRO-IrDCOIL
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No of lines
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3. Chamera- {l - Chamba Pooling Station
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5. Salient Features

1) LOCATION

State

District

River

Dam

Power House

Il) HYDROLOGY
Catchment Area at dam site
Snow Catchment
Maximum observed
Maximum Probable Flood
Standard Project Flood
Avg. Annual Rainfall

Max. Annual Rainfall

Min. Annual Rainfall

ill) RESERVOIR

Full Reservoir Level (FRL)

Max Reservoir Level

Min Draw Down Level (MDDL)

Gross Storage upto FRL
Live Storage Capacity
IV) DIVERSION TUNNEL

Location

Himachal Pradesh

Chamba

Ravi

Chourah Village
Rajera Village

472.5 Km2

300 Km2

7600 M3/ Sec
26500 M3 / Sec
18600 M3 / Sec
1100 MM

2230 MM

462 MM

EL 1162.0 M
EL 1164.85 M
EL 1159.0 M
224.68 Hec. M
183.83 Hec. M

On Left Bank

IPIROTOCOL
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T A
PirOTOCOL

Number One

Size 9 M Dia circular

Shape Composed of two circular segments

Length 340 M

V) DAM DAM

Type Concrete gravity

Max height above Deepest

Foundation 39M

Elevation of top of Dam 1166.0 M

Length at top 118.50 M

Length of Non over flow 39.50 M

Length of Over flow section 79M

V1) SPILLWAY

Crest elevation 1141 M

No. and size of spillway 04 Nos. Radial gates of 15 M x 22

Vi) DESILTING ARRANGEMENT Vatuation of Movable &
mmovable Assets of

Type Under ground PC Limited Unit - Chamera Il

Size 2 Nos. parallel compartments (380 M x 22 M)

Vill) POWER TUNNEL (HRT)

Size & Type 7m horse shoe

Length 7.86 Kms

Design Discharge 142 Cumecs

Slope 0.42%

Velocity 346 M/ Sec
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IX) ADITS

Length of inlet adit at ORD
Length of adit No.1

Length of adit No.2

X) SURGE SHAFT

Nos.

Type

Size

Height

Last Point Orifice / Gate Slot Area
Top Elevation

Max upsurge

Xl) PRESSURE SHAFT
Nos. and Type Steel lined
Vertical underground circular Height
Diameter

Max Velocity

Discharge carrying capacity
Type and thickness of steel
Line or equivalent

XIl) POWER HOUSE

Type

Installed Capacity Size

Size

200 M
200 M
325 M

One

Restricted Orifice
Dia 17.5 M

102 M

7.07 M2

1200 M

1198 M

3

210.0M
3.00M

6.69 M/ Sec
47.33 Cumecs

IS-2002 Grade 3 or equivalent

Under ground
300MW (100 x 3) MW
89Mx22Mx42M

15| Page
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Type of Turbine

Gross Head

Deslgn Head
Xil) TAIL RACE TUNNEL

1
Type

Length
2

Max tail water level

Normal tail water level

Min tail water level

M Heighi of Surge Chamber
XIV) SWITCHYARD
Type

G.1.5 SF8, 400KV

Size
XV) POWER GENERATION
Peak Capacity during the Lean
Period
Annual energy generating in a
90% dependable year
Xvi) COMPLETION SCHEDULE

Description
Francis Vertical axis
267.0M
243.0M

Tunnel

7m Horse Shoe
3.60 Kms
Surge Chamber
803 M

895 M

8925M

40 M

QOutdoor on surface and covered

135Mx75M

300 MW

1500 MU

Unit!
08.08.2003

16| Page
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Mm PROTOCOL

02.11.2003
Unit Nl
14.11.2003
Synchronization 05.12.2003
01.01.2004
Unit Il
14.11.2003
Commissioning 05.12.2003
01.01.2004
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6. Description of Location

IPlROTOCOL
6.1. Satellite Image of Location

NHPC Limited — Chamera — Il Power Station
Google Coordinate 32.52804301488371, 76.14409842701 18
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6.2. Macro Location

PirOTOCOL

HIMACHAL PRADESH: Himachal situated in the heart of the western Himalaya, identified as "Dev
Bhumi” and is believed to be the abode of Gods and Goddesses. The entire State is punctuated

with stone as well as wood temples. The rich cuiture and traditions have made Himachal unique in
itself. The shadowy valleys, rugged crags, glaciers and gigantic pines and roaring rivers and
exquisite flora and fauna compose the symphony that is for ever Himachal.

Himachal Pradesh came into being as a Union Territory in April 1948 as a result of integration of 30
princely States spread over 27,000 sg.km. In 1954, when another C"class state of Bilaspur merged
in Himachal Pradesh, its area increased to 28,241 sq.km. The position remained unchanged f{il|
1966. On re-organisation of the State, the hilly areas of Punjab were merged with the State,
increasing its size to 55,673 sq.km. Himachal Pradesh today is quoted as a successful model of not
only hili area development but also for having realised development in education, health and social

services.
~ Ymmovable Assets of
. §PC Limiied Unit - Chamera 1
Agriculture

Agriculture being the main occupation of the people of Himacha! Pradesh has an important role in
the economy of the State. It provides direct employment to about 69 per cent of the main working
population. Income from agriculture and allied sectors accounts for nearly 22.1 per cent of the total
State Domestic Product. Out of the total geographical area of 55.673 sq. km., area of operational
holding is about 9.79 lakh hectares owned by 9.14 lakh farmers. The marginal and small farmers
possess 86.4 per cent of the total land holdings. The cultivated area in the state is only 10.4 percent.
19|{Page
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Roads

Roads are the lifelines and major means of communication in the predominantly hill State of PRO-IrDCOIL

Himachal Pradesh. Qut of its 55,673 sq. km area, 36,700 km is inhabited out which 16,807 inhabited
villages are scattered over slopes of numerous hill ranges and valleys. When the Himachal Pradesh

came into existence in 1948 there were 288 km. of roads. This number had gone up to 33,171 km
by 15 August 2010.

Education

Himachal Pradesh has emerged as the third best State in terms of over-all development and
performance. The state has been adjudged number one State in Primary Education and teacher-
student ratio. Himachal Pradesh has witnessed literacy revolution as we are second only to Kerala
in literacy. The State has about 17,000 educational institutes, including three Universities, two
Medical Colleges, one Engineering College in the Government Sector and a number of technical,
professional and other educational institutions. The literacy percentage of the State according to
2011 Census is 83.78. The State Governments emphasis now is to ensure qualitative improvement
in the education besides need based expansion.

Industrial Growth

Industrial development has been given big boost in the State. Pollution free environment, abundant
availability of power and rapidly developing infrastructure, peaceful atmosphere, and responsive
and fransparent administration are some of the added attractions and advantages that the
entreprerieurs get in Himachal Pradesh. 349 large and medium and about 33,284 small-scale
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industrial units with an investment of about Rs.4822.54 crore have been set up in the State

generating employment for 2 lakh persons. P R O-I']DCOIL
Hydro-power Generation

Himachal Pradesh has immense hydro-potential in its five river basins. Chenab, Rabi, Beas, Satluj

and Yamuna which emanates from the western Himalayas pass through the State. The strategy of
development in the power sector comprises expeditious actualisation of the Hydro Electric Potential
and introduction of power sector reforms to bring efficiency in the sector and provide high quality
power to the consumers at reasonable rates besides availability of abundant power to industrial and
tourism sectors. The total identified potential in the State stands at 23,230 M.W which is one fourth
of Indias total hydro-power potential. Presently out of this 6,480 M.W has already been harnessed
by various agencies. Projects aggregating to 7,602 M.W are under execution.

There is no denying this fact in view of the way the Government has embarked upon an accelerated
Power Development Programme. The State is speedily moving towards becoming a "Power State"
of the Country. All the census villages in the State have been electrified and now left out hamlets
are being covered.
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6.3. Micro Location

PIrROTOCOL

Chamba: Chamba is bounded on north-west by Jammu and Kashmir, on the north-east and east by
Ladakh area of Jammu and Kashmir state and Lahaul and Bara - Bangal area of Himachal Pradesh,
on the south-east and south by the District Kangra.

6522 8q. Km. 519030 261320 257760 Hindi 1591

Chamba, perhaps the loveliest valley of Himachal, is a treasure trove of scenic attractions, sparkling
streams, primeval lakes, meadows, dense alpine tree covers, rich wildlife and fertile valleys. At the
crossroads of Dhauladhar and Zanskar ranges, the region borders Jammu & Kashmir and is the
northemmost district of the state. Fast flowing streams drain into River Ravi on the southern side
and into River Chenab on the northern fringes.

The land is populated with a lively peopie who are endowed with a vibrant culture that stretches

. )  Valuation of Movable &
back thousands of years. Charm of the natives heartwarming hospitality is such that it has you _ immovable Assets of

longing for more. A splendid artistic heritage includes fine temple architecture, beautifyl miniature
paintings and the exquisite embroidered Chamba Rumal. Nestling on the right bank of River Ravi,
on terraced flats at a scenic: place where the smaller Sa) River meets the large one, the sprawling
township of Chamba was founded by Raja Sahil Varman in 920 AD. [t was at the insistence of his
daughter Champavati that the king shifted his capital from Bharmaur to Chamba. After Chamba
merged with the Indian union in 1947, the town now is a district headquarter.
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7. Scope of Report/Engagement

IPlrOTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list,

LOCATIONS UNDER SCOPE OF WORK
o UNDER oCOPE OF WORK

2
3
4
5
6
7
8
9

Chamera-ll Power Station m Chamba Distt, Himachal Pradash Immavable & Movabla

Chamera-IIl Power Station 231 Chamba Distt, Himachal Pradesh Immovable & Movable

‘ . - aluation of Movable &
Parbati-ll HEP 800 Distt - Mandi, Himachal Pradesh Immovable & Movable _ Immovable Assets of

Parbati-Ill Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable NHPC Lim d*‘i"“ - Chamera 1

Teesta-V Power Station 510 Sikkim Immovable & Movable
TLDP-Ill Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
Uri - I Power Station 480 Distt - Baramulla, J&K Immovable & Movable
Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC Limited

- Chamera Il Unit. IPIRO-IF‘DCOIL

After the physical inspection and identification of assets as per the provided FAR, we shall value the

assets as per below approaches.

I
1 LAND Market Approach
2 ROADS, BRIDGES, CULVERTS, AERODROMES Cost Approach
3 BUILDINGS Cost Approach
4 INTERNAL ELECTRIFICATION WORK -BUILDING Cost Approach
HYDRAULIC WORKS DAMS, WATER CONDUCTOR SYSTEM,
5 HYDROMECHANICAL(GATES) Cost Approach
6 GENERATING PLANT AND MACHINERY (INCLUDING FOUNDATION) Cost Approach
7 PLANT AND MACHINERY SUB STATION (INCLUDING FOUNDATION) Cost Approach
8 PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING FOUNDATION) Cost Approach
9 PLANT AND MACHINERY-OTHERS Cost Approach
10 CONSTRUCTION EQUIPMENT Cost Approach
11 WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE Cost Approach
12 ELECTRICAL INSTALLATION Cost Approach
13 VEHICLE As per Book Value
14 AIRCRAFT/ BOATS As per Book Value o
15 FURNITURE & FIXTURES Cost Approach o el
16 COMPUTERS Cost Approach
17 COMMUNICATION EQUIPMENTS Cost Approach
18  OFFICE EQUIPMENTS Cost Approach
19 RESEARCH AND DEVELOPMENT Cost Approach
20  INTANGIBLE ASSETS As per Book Value
21 OTHER ASSETS Cost Approach
22 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach
23  OBSOLETE/SURPLUS ASSETS As per Book Value
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General Principles Adopted and Limiting Conditions

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this report is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

Unless otherwise stated, no allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have considered the properties as if it they are free and clear of all charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of statutory
nhotices and outgoings.

Any environmental due diligence or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and reguiations, and
that there are no substances, environmental or pollution related encumbrances / issues which may
adversely affect its value, utility or marketability. We have not carried out any due diligence with
respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.

27 |Page
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5. Inthe course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary and

verbal information provided by the client without further verification. We have assumed that the 'P R O-II‘| )‘L,OIL
information provided to us is reliable, accurate and complete in all respects. We reserve our right to

alter our conclusions at a later date, if it is found that the data provided to us by the client was not -

reliable, accurate or complete.

6. Transaction Costs like Stamp Duty, Registration Charges, Brokerage etc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. Al such
charges shall be borne by the purchaser (if applicable).

7.  PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not altomatically bind PROTOCOL VALUERS PRIVATE Lj MITED to attend
court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shall
be resolved through conciliation failing which after 30 days of initiating the conciliation process either
party may invoke arbitratior: in Delhi in accordance with the Arbitration and Conciliation Act, 1996
{amended up to date).

8. PROTOCOL VALUERS PVT. LTD. has no material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limit's PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

9. PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the

Engagement Letter, and report issued hereby confirms to the agreedR s s and conditions. Unless
. ‘)i Q/A_-r 28| Page
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10.

1.

12.

13.

14.

specifically approved and detaiied in writing PROTOCOL VALUERS PVT. LTD. is not responsible
for any variation in the sccpe of work.

PROTOCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

PROTOCOL VALUERS PVT. LTD. has exercised the skill, care and diligence reasonably expected
of a competent surveyor.

PROTCOCOL VALUERS PVT. LTD. report is based on the information supplied by the sources listed
in the report and the information supplied by the sources is believed to be true and responsible.
PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided information is incorrect.
All other information is obtained from searches of records, examination of documents or enquiries
with the relevant authorities and are matters of record.

The report is not a legal report and therefore it does not set out the legal titie of the measured assets,
any limitations to access, regulatory limitations by statutory authorities, or any dispute or confiict
pertaining to the assets.

PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.

29| Page

‘,'.)

IPIROTOCOL




PROTOCOL VALUERS PRIVATE LIMITED

15.

16.

PROTOCOL VALUERS PVT. LTD. liability is as set out in the Engagement Letter and under no
circumstance shall PROTOCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the report must be strictly done in accordance with the agreed terms and conditions. PROTOCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.
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9.

Valuation Approaches

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying the
principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory substitute
good or service, in the absence of the complicating factors of time, greater risk, or inconvenience.
The lowest cost of the best alternatives, whether a substitute or the original, tends to establish
Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related market
data and establish a value estimate by processes involving comparison. In general, a property being
valued (a subject property) is compared with sales of similar properties that have been transacted
in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a given
property, one could construct another property that is either a replica of the original or one that could
furnish equal utility. In a real estate context, one would normally not be justified in paying more for
a given property than cost of acquiring equivalent land and constructing an alternative structure,
unless undue time, inconvenience, and risk are involved. In practice, the approach also involves an
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estimate of depreciation for older and / or less functional properties where an estimate of cost new

unreasonably exceeds the likely price that would be paid for the appraised property. PR O-IFOCOIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usuaily
a net income figure) and a defined value type by converting an income amount into a value estimate.
This process may consider direct relationships (known as capitalization rates), yield or discount
rates (reflecting measures of return on investment), or both. In general, the principle of substitution
holds that the income stream which produces the highest return commensurate with a given level
of risk leads to the most probable value figure.

‘“raluation of Movable &
~ Immovable Assets of
PCLitnited Unit - Chamera Il
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10. Adopted Valuation Methodology

IPIirOTOCOL

Valyation of Land
Sales comparison method under market approach of valuation

has been adopted for estimating the fair value of land.
In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation. st
In case of unavailability of direct comparable, S
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating

the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are ;::‘;t-‘::;::::;’t':':f&
considered for the purpose of valuation. These have been escalated based on price index of
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life and
residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.

Replacement cost method is used for carrying out the valuation.




PROTOCOL VALUERS PRIVATE LIMITED

Pre-ops Adjustment:
Adjustment made to the capitalized values provided w.rt. building, plant & machinery and other P R O-IFOCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about the

inclusion of pre-operative expenditures in capitalized cost of assets specifically plant & machinery
and building. We understand that building and plant & machinery contributes majority of the cost in
overall gross biock and it takes substantial amount of time for getting these assets ready for their
intended economic use. Therefore, before application of RBI indices on capitalized cost, pre-ops
were removed from the capitalized cost.

Chamera  Unit
~3x 100 MW]
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11. Primary Source of Information / Inputs Gathered at Site

PIrOTOCOLL

Primary Source of Information —

FAR (Fixed Asset Reg ister)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Plan

A

Salient Features etc,

Inputs Gathered During Physical Inspection --

1. Diversion Rates for Forest Land
2. Block Rates (Govt. Guideline Rates) of Himachal Pradesh

oVa
'C Litnited |
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12. Assumptions

PIROTOCOL

* The property is maintained by the owner and would be maintained over its balance economic life.
* No environmental damages would take place which could have detrimental effect.

* Allassets are in possessicn of the company.

* The actual age is based on information made available to us at the time of inspection. The remaining
economic life is approximate in nature, and is based on our professional judgment.

* Machines, in each processing line, are integrated and technically balanced for optimum output.

* The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

* The details provided by the company are assumed to be correct, authentic, and are relied upon.

¢ As per our discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.

Valuation of Movable &
Immovable Assets of
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13. Valuation Analysis

PIrROTOCOLL

Land Details

Government & Private Land Information

Name of Mohal/ Description Dstails of Total Land
Village of Land Khasra Nos Parcel (in Biawa)

1 Chamba Karian Private 30 4 3 0 83.00
2 Chamba Karian Private 31 ¢ 8 0 8.00
3 Chamba Karian Private 32 ] 10 0 10.00
4 Chamba Karian Private 33 0 9 0 9.00
5 Chamba Karian Private 34 0 6 0 6.00
6 Chamba Karfan Pr?vate 35 1 5 0 25.00 : ation of the movable &_—.
7 Chamba Karian Private 36 0 16 0 16.00 mmaoviable assets of NHPC
8 Chamba Karian Private 37 1 3 ] 23.00 | hamera il unit
9  Chamba  Karian Private 38 1 2 0 22.00 JREELAtion - 3X 100 M)
10 Chamba Karian Private 1194/39 0 12 0 12.00
11 Chamba Karian Private 1195/39 0 12 0 12.00 Fl ation of Movable &
12 Chamba Karian Private 40 1 15 0 35.00 ovable Assets of
13 Chamba Karian Private 41 1 17 0 37.00 \+ ted Unit - Chamera I
14 Chamba Karian Private 42 2 3 0 43.00
15 Chamba Karian Private 43 1 7 0 27.00
16 Chamba Karian Private 44 0 12 0 12.00
17 Chamba Karian Private 45 1 4 0 24.00
18 Chamba Karian Private 46 1 8 0 28.00
19 Chamba Karian Ptivate 48 0 14 0 14.00
20 Chamba Karian Private 49 2 5 0 45.00
21 Chamba Karian Private 50 1 0 0 20.00
S
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Name of MName of Mohal/ Description Dalails of Biah Total Land
Tehsil Village of Land Khasra Nos une Parcel (in Biswa) IPRO-ITDCOIL

Chamba Karian Private 0 0 19.00
23 Chamba Karizn Private 52 1 9 0 29.00
24 Charnba Karian Private 53 0 17 0 17.00
25 Chamba Karian Private 54 0 18 0 18.00
26 Chamba Karian Private 55 0 12 0 12.00
27 Chamba Karian Private 56 1 4 0 24.00
28 Chamba Karian Private 57 0 14 0 14.00
29 Chamba Karian Private 58 1 17 0 37.00
30 Chamba Karian Private 59 0 10 0 10.00
3 Chamba Karian Private 60 1 5 0 25.00
32 Chamba Karian Private 61 1 16 o 36.00
33 Chamba Karian Private 62 [t 1 0 11.00
34 Chamba Karian Private 63 6 6 0 126.00
35 Chamba Karian Private 64 1 1 0 21.00
36 Chamba Karian Private 65 0 13 0 13.00
37 Chamba Karian Private 66 1 5 0 25.00
38 Chamba Karian Private 67 1 17 0 37.00
39 Chamba Karian Private 68 1 16 0 36.00
40 Chamba Karian Private 69 0 14 0 14.00
41 Chamba Karian Private 70 3 12 0 72.00
42 Chamba Karian Private 71 1 0 0 20.00
43 Chamba Karian Private 72 1 1 0 21.00
44 Chamba Karian Private 73 0 5 0 5.00
45 Chamba Karian Private 74 0 15 0 15.00
48 Chamba Karian Private 75 0 15 0 15.00
47 Chamba Karian Private 1196/76 0 18 o 16.00
48 Chamba Karian Private 1197/76 1 0 20.00
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Name of Name of Mohal/ Description Datails of Tmm Land
nm PROTOCOL

Chamba Karian Private 1 0 34.00
50 Charnba Karian Private 1200/79 1 3 0 23.00
51 Charnba Karian Private 1201/79 1 16 0 36.00
52 Chamba Karian Private 80 1 5 o 25.00
53 Chamba Karian Private 81 3 17 0 77.00
54 Chamba Karian Private 82 2 13 0 53.00
55 Chamba Karian Private 83 1 5 0 25.00
56 Chamba Karian Private 64 1 0 22.00
57 Chamba Karian Private 85 2 19 0 59.00
58 Chamba Karian Private 86 0 17 0 17.00
59 Chamba Karian Private 87 0 15 0 15.00
€0 Chamba Karian Private 88 2 6 0 46.00
61 Chamba Karian Private 89 0 16 0 16.00
62 Chamba Karian Private 920 0 0 3.00
63 Chamba Karian Private 91 0 o 7.00
64 Chamba Karian Private 92 1] 12 0 12.00
65 Chamba Karian Private 93 0 4 0 4.00
66 Chamba Karian Private 94 0 7 0 7.00
67 Chamba Karian Private 95 0 17 o 17.00
68 Chamba Karian Private 96 0 16 0 16.00
69 Chamba Karian Private 97 0 8 0 8.00
70 Chamba Karian Private 98 0 10 0 10.00
7 Chamba Karian Private 99 [t 18 0 18.00
72 Chamba Karian Private 100 0 5 0 5.00
73 Chamba Karian Private 101 0 8 0 8.00
74 Chamba Karian Private 102 5 19 0 119.00
75 Chamba Karian Private 103 0 13 0 13.00
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Name of Name of Mohal/ Description Details of Total Land
ﬂ W SLED  PROTOCOL

Chamba Karian Private 104 2 0 44.00
77 Chaimba Karian Private 105 0 8 0 8.00
78 Chamba Karian Private 106 0 13 0 13.00
79 Chamba Karian Private 107 0 10 0 10.00
80 Chamba Karian Private 108 1 4 0 24.00
81 Chamba Karian Private 108M1 0 16 0 16.00
82 Chamba Karian Private 109 0 16 0 16.00
83 Chamba Karian Private 110 0 15 0 15.00
84 Chamba Karian Private 111 0 6 ¢] 6.00
85 Chamba Karian Private 135 1 4 o 24.00
86 Chamba Karian Private 136 1 14 0 34.00
87 Chamba Karian Private 137 0 15 0 15.00
88 Chamba Karian Private 1 17 1] 37.00 2 v
89  Chamba Karian Private 138 0 14 0 14.00 RyLrRa e 258
-Chamera N Unit
90 Chamba Karian Private 1 3 0 23.00 [ ation - 3 x 100 MW)
91 Chamba Karian Private 140 3 17 0 77.00
92 Chamba Karian Private 159/1 3 1 0 61.00 Lo
93  Chamba Karian Private 162 0 13 0 13.00 Vawation of Movable &
mmovable Assets of
94 Chamba Karian Private 163 0 8 0 8.00 N % Unit - Chamera i
95 Chamba Karian Private 165 0 16 0 16.00 '
96 Chamba Karian Private 167 0 11 0 11.00
97 Chamba Karian Private 168 1 7 0 27.00
98 Chamba Karian Private 169 1 " 0 31.00
99 Chamba Karian Private 170 0 5 1} 5.00
100 Chamba Karian Private 171 2 15 0 55.00
101 Chamba Karian Private 0 2 0 2.00
102 Chamba Karian Private 2 13 0 53.00
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Name of Name of Mohal/ Description Details of Biaha Total Land
Tahsil Village of Land Khasra Nos at Parcel (in Blawa) PRO-IFO(L:OIL

Chamba Karian Private 172 0 0 18.00
104 Chamba Karian Private 173 2 5 0 45.00
105 Chamba Karian Private 174 0 16 0 16.00
106 Chamba Karian Privaie 175 0 12 0 12.00
107 Chamba Karian Private 176 0 0 6.00
108 Chamba Karian Private 177 0 0 7.00
109 Chamba Karian Private 178 1 0 22.00
110 Chamba Karian Private 0 12 0 12.00
111 Chamba Karian Private 0 10 0 10.00
112 Chamba Karian Private 13111179 1 0 0 20.00
113 Chamba Karian Private 13121179 0 7 0 7.00
114 Chamba Karian Private 1204/180 0 15 0 15.00
115 Chamba Karian Private 1205/180 1 15 0 35.00
116 Chamba Karian Private 181 0 8 0 8.00
17 Chamba Karian Private 182 2 2 0 42.00
118 Chamba Karian Private 183 0 14 0 14.00
119 Chamba Karian Private 184 1 12 0 32.00
120 Chamba Karian Private 185 1 13 0 33.00
121 Chamba Karian Private 186 0 5 0 5.00
122 Chamba Karian Private 187 2 10 0 50.00
123 Chamba Karian Private 188 2 2 0 42.00
124 Chamba Karian Private 189 1 14 0 34.00
125 Chamba Karian Private 190 4 3 0 83.00
126 Chamba Karian Private 181 5 14 ¢ 114.00
127 Chamba Karian Private 192 1 7 0 27.00
128 Chamba Karian Private 193 3 6 0 66.00
129 Chamba Karian Private 194 0 11 ] 11.00
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Name of Name of Mohal/ Description Details of Bigha TEEe Total Land
Tehsil Village of Land Khasra Nos ‘9 Wanal Parcel {in Biswa) PRO-IIDCOIL

130 Chamba Karian Private 1 0 20.00
131 Chamba Karian Private 196 0 17 0 17.00
132 Chamba Karian Private 197 0 7 0 7.00
133 Chamba Karian Private 198 0 11 0 11.00
134 Chamba Karian Private 199 0 14 0 14.00
135 Chamba Karian Private 200 1 10 0 30.00
136 Charmba Karian Private 201 0 15 ] 15.00
137 Chamba Karian Private 202 2 0 45.00
138 Chamba Karian Private 203 0 0 9.00
139 Chamba Karian Private 1247/1092/204 4 10 0 90.00
140 Chamba Karian Private 1248/1092/204 2 0 0 40.00
141 Chamba Karian Private 1278207 0 11 0 11.00
142 Chamba Karian Private 1279/207 1 11 0 31.00
143 Chamba Karian Private 208 3 4 0 64.00
144 Chamba Karian Private 209 0 11 0 11.00
145 Chamba Karian Private 210 4 2 0 82.00
146 Chamba Karian Private 212 0 15 4] 15.00
147 Chamba Karian Private 213 5 8 0 108.00
148 Chamba Karian Private 214 0 5 0 5.00
149 Chamba Karian Private 215 0 17 0 17.00
150 Chamba Karian Private 218 0 5 0 5.00
151 Chamba Karian Private 217 1 4 0 24.00
152 Chamba Karian Private 218 0 10 0 10.00
153 Chamba Karian Private 219 1 7 0 27.00
154 Chamba Karian Private 220 0 10 0 10.00
165 Chamba Karian Private 221 0 17 o 17.00
156 Chamba Karian Private 222 2 11 0 51.00

42| Page




PROTOCOL VALUERS PRIVATE LIMITED

Nama of Name of Mohal/ Description Details of Biaha Total Land
Tehsil Village of Land Khasra Nos g Parcel (in Biswa) PRO-IIDCDIL

Chamba Karian Private 1328/223 1 o 20.00
158 Chamba Karian Private 1329/223 2 13 0 53.00
159 Chamba Karian Private 224 0 14 0 14.00
160 Chamba Karian Private 226 0 11 0 11.00
161 Charnba Karian Private 227 1 2 0 22.00
162 Chamba Karian Private 228 2 15 0 55.00
163 Chamba Karian Private 229 2 15 0 55.00
164 Chamba Karian Private 230 0 11 0 11.00
165 Chamba Karian Private 231 0 13 0 13.00
166 Chamba Karian Private 232 1 0 22.00
167 Chamba Karian Private 233 1 0 23.00
168 Chamba Karian Private 234 1 18 0 38.00
169 Chamba Karian Private 235 0 4 0 4.00
170 Chamba Karian Private 236 o 0 4.00
171 Chamba Karian Private 237 0 10 0 10.00
172 Chamba Karian Private 238 0 16 ] 16.00
173 Chamba Karian Private 1379/239 0 2 0 2.00
174 Chamba Karian Private 1380/239 0 8 0 8.00
175 Chamba Karian Private 1381/239 0 6 v} 6.00
176 Chamba Karian Private 1382/239 0 5 0 5.00
177 Chamkba Karian Private 240 1 8 0 28.00
178 Chamba Karian Private 241 2 1 0 41.00
179 Chamba Karian Private 242 2 17 0 57.00
180 Chamba Karian Private 243 1 11 0 31.00
181 Chamba Karian Private 244 0 1 0 1.00
182 Chamba Karian Private 245 0 19 0 19.00
183 Chamba Karian Private 246 2 6 0 46.00
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Mame of Name of Mahal/ Description Details of i . Total Land
Mﬂ LS PROTOCOI
L L
247 2

1684 Chamba Karian Private 1 0 22,00
185 Chamba Karian Private 248 0 15 0 15.00
186 Chamba Karian Private 249 0 13 0 13.00
187 Chamba Karian Private 250 2 4 0 44.00
188 Chamba Karian Private 251 1 17 0 37.00
189 Chamba Karian Private 2511 0 19 0 19.00
190 Chamba Karian Private 252 1 17 0 37.00
191 Chamba Karian Private 253 0 12 0 12.00
192 Chamba Karian Private 254 0 9 0 8.00
193 Chamba Karian Private 255 0 9 0 9.00
194 Chamba Karian Private 256 0 6 0 6.00
195 Chamba Karian Private 13831257 0 5 0 5.00
196 Chamba Karian Private 1384/257 ] 4 0 4.00
197 Chamba Karian Private 258 0 6 0 6.00
198 Chamba Karian Private 259 0 14 ] 14.00
199 Chamba Karian Private 260 o 18 o 18.00
200 Chamba Karian Private 262 0 13 0 13.00
201 Chamba Karian Private 1393/1364/263 o 7 0 7.00
202 Chamba Karian Private 1385/1365/263 0 5 0 5.00
203 Chamba Karian Private 1396/1365/263 0 7 0 7.00
204 Chamba Karian Private 1397/1365/263 1 2 0 22.00
205 Chamba Karian Private 1385/264 0 2 0 2.00
206 Chamba Karian Private 1386/264 0 6 a 6.00
207 Chamba Karian Private 1387/264 0 5 1] 5.00
208 Chamba Karian Private 1388/264 0 7 0 7.00
209 Chamba Karian Private 1389/264 1 8 0 28.00
210 Chamba Karian Private 265 2 1 0 41.00
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Mame of Name of Mohal/ Description Details of Total Land
Tehsil Village of Land Khasra Nos Parcel (in Biswa) PRO‘I FO(\OI
L L
266 2

211 Chamba Karian Private 2 1] 42.00
212 Chamba Karian Private 267 1 0 28.00
213 Chamba Karian Private 268 2 0 44,00
214 Chamba Karian Private 269 0 10 0 10.00
215 Chamba Karian Private 2 0 40.00
216 Chamba Karian Private 1206/270 1 0 20.00
217 Chamba Karian Private 1 o 0 20.00
218 Chamba Karian Private 12077270 0 1 0 11.00
219 Chamba Karian Private 273 0 5 0 5.00
220 Chamba Karian Private 276 0 11 0 11.00
221 Chamba Karian Private 277 1] 3 0 3.00
222 Chamba Karian Private 278 2 2 0 42.00
223 Chamba Karian Private 1398/279 1 0 0 20.00
224 Chamba Karian Private 1399/279 0 19 0 19.00
225 Chamba Karian Private 280 0 14 0 14.00
226 Chamba Karian Private 281 0 15 0 15.00
227 Chamba Karian Private 282 1 2 (] 22.00
228 Chamba Karian Private 283 0 3 0 3.00
229 Chamba Karian Private 284 0 8 0 8.00
230 Chamba Karian Private 285 1 11 0 31.00
231 Chamba Karian Private 1400/286 0 10 0 10.00
232 Chamba Karian Private 1401/286 1 2 0 22.00
233 Chamba Karian Private 287 o 8 0 8.00
234 Chamba Karian Private 1402/288 0 6 0 6.00
235 Chamba Karian Private 14037288 0 3 0 3.00
236 Chamba Karian Private 1404/288 0 4 0 4.00
237 Chamba Karian Private 289 0 19 0 19.00
45| Page




PROTOCOLVALUERS PRIVATE LIMITED

Name of Mame of Mohal/ Description Detalls of Total Land
Tehsil Village of Land Khasra Nos Parcel {in Biswa) PRO-IFOCOIL

Chamba Karian Private 3 0 61.00
239 Chamba Karian Private 1405/291 1 o 0 20.00
240  Chamba Karian Private 1407/291 1 11 0 31.00
241 Chamba Karian Private 292 0 18 0 16.00
242 Chamba Karian Private 293 0 5 0 5.00
243 Chamba Karian Private 294 1 3 0 23.00
244 Chamba Karian Private 295 0 17 0 17.00
245 Chamba Kartan Private 1224/296 2 3 0 43.00
248 Chamba Karian Private 1225/296 2 3 0 43.00
247 Chamba Karian Private 297 0 5 0 5.00
248 Chamba Karian Private 1392/1364/493 0 8 0 8.00
249 Chamba Karian Private 1394/1364/493 0 1 0 1.00
250 Chamba Karian Private 1310/1090/181 4] 3 0 3.00
251 Chamba Kuranh Private 650/454/39 2 1 18 41.90
252 Chamba Rajera Private 466 3 6 o 66.00
253 Chamba Rajera Private 467 0 15 o 15.00
254 Chamba Rajera Private 469 2 8 0 48.00
255 Chamba Rajera Private 470 0 12 0 12.00
256 Chamba Rajera Private 471 o 16 0 16.00
257 Chamba Taagi Private 1087/992/793 0 3 0 3.00
258 Chamba Taagi Private 1093/808 0 19 0 19.00
259 Chamba Taagi Private 1067/804 0 12 0 12.00
260 Chamba Taagi Private 1089/983/793 0 13 0 13.00
261 Chamba Taagi Private 1095/810 ] 2 0 2.00
262 Chamba Taagi Private 807 1 1 0 21.00
263 Chamba Taagi Private 1068/804 0 2 0 2,00
264 Chamba Taagi Private 805 0 8 0 8.00
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MName of Name of Mohal/ Description Details of : Totzl Land
e | 58 | G200 [ | v [ | it PROTOCOI
L L
265 806

Chamba Taagi Private 0 7 0 7.00
266 Chamba Taagi Private 740 1) 5 0 5.00
287 Chamba Gurad Private 1261/903 7 2 0 142.00
268 Chamba Gurad Private 12571253/725 0 2 0 2.00
269 Chamba Gurad Private 1259/1254/725 0 6 0 6.00
270 Chamba Gurad Private 723 0 2 0 2.00
271 Chamba Gurad Private 724 0 2 0 2.00
272 Chamba Gurad Private 1255/594 0 4 0 4.00
273 Chamba Gurad Private 575 0 1 0 1.00
274 Chamba Gurad Private 1122/577 0 1 0 1.00
275 Chamba Chudi Government 1 g 14 0 194.00
276 Chamba Chudi Government 73217 9 2 0 182.00
277 Chamba Majhatta Government mn 12 14 0 254.00
278 Chamba Majhatta Government 303/1 19 7 0 387.00
279 Chamba Majhatta Government 304 18 19 0 379.00
280 Chamba Taggi Government 739 0 4 0 4.00
281 Chamba Taggi Government 741 0 1 ¢ 1.00
282 Chamba Taggi Government 7421 1] 4 0 4.00
283 Chamba Taggi Govemment 743 0 3 0 3.00
284 Chamba Taggi Government 7691 0 1 0 1.00
285 Chamba Taggi Government 7921 0 3 0 3.00
286 Chamba Taggi Government 792/2 0 2 ] 2.00
287 Chamba Taggi Government 99277931 0 2 0 2.00
288 Chamba Taggi Government 993/793/1 o 1 0 1.00
289 Chamba Taggi Government 794 0 7 0 7.00
290 Chamba Taggi Govermment 795 0 2 0 2.00
291 Chamba Taggi Govemnment 796 0 16 0 16.00
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Name of Mame of Mahal/ Description Details of Biswa Total Land
Tehsil Village of Land Khasra Nos Parcel (in Biswa)

IPIROTOCOLL

Chamba Taggi Government 0 98.00
293  Chamba Taggi Government 798M 45 18 0 918.00
204 Chambaz Taggi Government 798/2 1 0 0 20.00
295 Chamba Taggi Govemment 798/3 2 4 0 44.00
296 Chamba Taggi Government 799/1 12 0 0 240.00
297 Chamba Taggi Government 800 0 3 0 3.00
298 Chamba Taggi Government 801 3 8 0 68.00
299 Chamba Taggi Government 8011 9 12 0 192.00
300 Chamba Taggi Govemnment 802 0 4 0 4.00
301 Chamba Taggi Government 803 0 4 0 4.00
302 Chamba Taggi Government 808M 0 5 0 5.00
303 Chamba Taggi Government 1053/809 0 1 0 1.00
304 Chamba Taggi Government 1054/809 0 2 0 2.00
305 Chamba Taggi Government 8101 0 5 0 5.00
306 Chamba Taggi Government 811 18 16 0 376.00
307 Chamba Taggi Government 812 25 3 0 503.00
308 Chamba Janni Government 651/1 4 17 0 97.00
309 Chamba Janni Government 652 20 6 0 406.00
310 Chamba Janni Govemnment 653 12 12 0 252.00
311 Chamba Gurad Govemment 50271 o 4 0 4.00
312 Chamba Gurad Govemment 1115/530/1 3 17 0 77.00
313 Chamba Gurad Government 1196/548/1 0 7 0 7.00
314 Chamba Gurad Government 1197/564/1 0 2 0 2.00
315 Chamba Gurad Government 1197/564/2 0 18 0 18.00
316 Chamba Gurad Government 5651 2 12 0 52.00
317 Chamba Gurad Government 568 0 11 0 11.00
318  Chamba Gurad Government 1118/570/1 3 12 0 72.00
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Name of Name of Mohal/ Description Deatalls of Bigh Total Land
Tehsil Village of Land Khasra Nos gha Parcel (in Biswa) PRD_IFOCOIL

Chamba Gurad Government 57411 0 240.00
320 Chamba Gurad Government 576 0 1 0 1.00
321 Chamba Gurad Government 1121/577 9 12 0 192.00
322 Chamba Gurad Government 578 0 3 o 3.00
323 Chamba Gurad Government 579 0 2 0 2.00
324 Chamba Gurad Government 580 0 1 0 1.00
325 Chamba Gurad Government 581 0 2 0 2.00
326 Chamba Gurad Government 582 0 1 0 1.00
327 Chamba Gurad Government 1155/583 0 4 0 4.00
328 Chamba Gurad Government 584 0 5 0 5.00
329 Chamba Gurad Government 585 0 2 0 2.00
330 Chamrba Gurad Government 1157/586 0 5 0 5.00
331 Chamba Gurad Government 1159/588 0 11 0 11.00
332 Chamba Gurad Government 7201 o 17 0 17.00
333 Chamba Gurad Government 721 6 18 0 138.00
334 Chamba Gurad Govemment 722 0 2 0 2.00
335 Chamba Gurad Government 7431 0 2 o 2.00
336 Chamba Gurad Government 898/ 3 3 0 63.00
337 Chamba Gurad Government 899 19 9 0 389.00
338 Chamba Gurad Government 900 1 2 0 222.00
339 Chamba Gurad Government 901 21 17 o 437.00
340 Chamba Gurad Government 9051 14 5 0 285.00
341 Chamba Gurad Government 906/1 1 19 0 39.00
342 Chamba Gurad Government 940/1 0 2 0 2.00
343 Chamba Gurad Government 11101 0 16 0 16.00
344 Chamba Gurad Government 11111 1 2 0 22.00
345 Chamba Gagla Government 6071 10 0 203.00
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Name of Name of Mohal/ Description Datzils of Total Land
Tehsil Village of Land Khasra Nos Parcel (in Biswa) IPRO-lr‘D(\OI
L L
346

Chamba Gagla Government 60772 9 15 o 195.00
347 Chamba Janghi Government 763/19M1 4 18 0 88.00
348 Chamba Janghi Government 892/8721 2 13 0 53.00
349 Chamba Janghi Government 868/484/1 5 11 0 111.00
350 Chamba Janghi Government 868/484/2 9 8 0 188.00
351 Chamba Janghi Government 868/484/3 15 14 0 314.00
352 Chamba Janghi Government 868/484/4 5 1 0 101.00
353 Chamba Rakh- Jarie Government 435/111 7 4 0 144,00
354 Chamba Rakh- Jarie Government 5171 0 14 o 14.00
355 Chamba Rakh- Jarie Govemment 5351 0 64.00
356 Chamba Rakh- Jarie Government 535/1/2 15 0 309.00
357 Chamba Rakh- Jarie Government 535173 1 5 0 25.00
358 Chamba Rakh- Jarie Government 535114 3 12 o 72.00
359 Chamba Rakh- Jarie Govemnment 535/1/5 8 15 0 175.00 ; Rabe 1 Unit
380  Chamba Rakh- Jarie Government 536/1HM 8 10 0 170.00 (Pow ation - 3 x 100 MW)
361  Chamba  Rakh-Kaswai  Govemment 118/ 20 18 0 418.00 N e
362 Chamba Kuranh Government 639/604/1 41 1 0 821.00
363 Chamba Kuranh Government 44 7 10 0 150.00
364 Chamba Rajera Govemment 872/435/1 0 125.00
365 Chamba Rajera Government 874/4351 0 187.00
366 Chamba Rajera Gavernment 440 4 14 0 94.00
367 Chamba Rajera Government 465 19 14 0 394.00
368 Chamba Rajera Govemment 472 17 0 348.00
369 Chamba Rajera Government 473 2 1} 47.00
370 Chamba Rajera Government 475 1 15 0 35.00
371 Chamba Rajera Govemment 885/574/1 6 7 0 127.00
372 Chamba Rajera Government 61971 17 6 0 346.00
\)?,RS P@b
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Name of Name of Mohal/ Description
Tehsil Village of Land

374
375
376
377
378
379
380
381
382
383
384
385
386
387
388
388
390
391
392
393
394

395‘

396
397
398
398

Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamta
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba
Chamba

Rajera
Rajera
Rajera
Rajera
Rajera
Rajera
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian
Karian

Karian

Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Govemnment
Government
Government
Government
Government
Government
Government
Government
Government
Government
Govemment
Government
Government

Detalls of
m

649
665
668/1
886/669
888/669
1068/1
139
164
166
185
12807207
2101
225
261
272
1096/275
1148/852
1263/873
874
874N
877
881
881M
882
88211
886

84MoomM;4m-ao-nm.ho-4.hc

o 0O C oo o oo

13
19

0
0
0
0
0
0
8
0
0
0
0
0
0
o
0
0
0
0
0
0
0
0
0
0
0
0
0

Total Land
Parcel {in Bizwa)

6.00
80.00
153.00
19.00
93.00
44.00
21.40
2.00
38.00
47.00
33.00
273.00
49.00
49.00
7.00
2.00
42.00
30.00
1,263.00
1.00
2.00
3.00
1.00
10.00
1.00
1.00
3.00
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Name of Name of Mohal/ Description Details of - o Total Land
nm S PROTOCOI
L L
400 0 18

Chamba Karian Government 8871 0 18.00
401 Chamba Karian Govemment 887/1 (ola) 0 10 0 10.00
402 Chamba Karian Government 887/2 (old) 0 2 0 2,00
403 Chamba Karian Government 8881 10 13 o 213.00
404 Chamba Karian Government 888/1 {old) 8 14 0 174.00
405 Chamba Karian Government 888/2 (old) 1 18 0 38.00
4086 Chamba Karian Government 897H1 5 13 o 113.00

0

407 Chamba Karian Government 1169/904/1 1 14 34,00
“mw

Forest Land Information

[ Land Type | Mohal | Area i ocaro

1 1.71,21 ForestLand Churi
2 6,28,65,16,52,658 Forest Land Janni
3 11,304,303 ForestLand Majhatta 33.95
4 683,812,811 ,799,800,798/1 Forest Land Tagi
5 1111/1,1110/1,901 +900,905,906,899,574,298,721/1,71 3,1580 ForestLand Gurad B et Unit - Chamera i
6 736/71111, 2 Forest Land Rakh Janghi 0.94 o
7 1080119111, 135/1, 191/1 ForestLand Chadi 7.77
8  751/677, 7581725, 345, 765/348, 748/494, 505 ForestLand Rajera 33
-

O Tioman 1550 e T A TS, s

Total 78.78
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Valuation of Land

Government Guideline Values of Government & Private Land
—-—-_._._____-—-—-—-—-_._._._______

A. Government & Private Land

We have relied upon the data / documents provided by the management of Chamera - II Power
Station. They provided us the information of Government, Private.

Please find below the government guideline value of Government & Private lands.

Circle Value of Government & Private Land
==l government & Private Land

{Values In INR)
|
Description of Land Name of Mohal/ Villaga

Govt Guideline

Total Land Parcel in

| Biswa Value
Chudi 376.00 42,11,576.00 |
Gagla 398.00 1,40,32,684.00 e
Gurad 2,346.00 3,93,14,268.00 PCLimited Unie - Chamera 1
Janghi 865.00 3,04,98,170.00
Government Janni 755.00 1.26,52,290.00
Karian 2,480.40 80,87,96,430.00
Kuranh 971.00 3,42,35,518.00
Majhatta 1,020.00 1,14,25,020.00

Rajera 2,098.00 36,43,51,268.00
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| Name of Mohal/ Village | Total LaEril:wI;arcm in th#l:‘;..::eime

Rakh- Jarie 973.00 3,43,06,034.00 P R 01 iD‘UOlL
Rakh- Kaswati 418.00 1,47,37,844.00
2,529.00 2,83,27,329.00
1522040 | 1,39,68,88,431.00

Description of Land

Taggi

Circle Value of Government Land - Total

Giurad 160.00 26,81,280.00
Karian 5,930.00 1,93,36,24,750.00
Private Kuranh 41.90 14,77,310.20
Rajera 157.00 2,72,65,562.00
Taagi 92.00 10,30,492.00

Circla Valua of Private Land - Total

6.380.90 | 1,96,60,79,394.20
Grand Total 21,610.30 | 3,36,20,67,825.20
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Please find below the Circle rates snapshots for your kind understanding.

Mohal/Villages
* Karian Village, Jangi Village
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PROTOCOL VALUERS PRIVATE LIMITED

Rajera Viliage, Rakh Jarei Village, Rakh - Kaswati Village
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« Taqggi Village
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o  Gurar Village, Janpi Village
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A.  Market Valuation of Government & Private Land
el Ofl 01 bovernment & Private Land

Sales comparison method under market approach of valuation has been adopted for estimating the
fair value of land. In an active or open market, the identical type of land parcel with similar
characteristics is used for Valuation. In case of unavailability of direct comparable, relevant
adjustments are carried out on available quotes or transaction details with consideration of different
factors affecting values of land for estimating the fair valye.

Available Instances

Al

A3

Distance
From Subject
Property

Land Area
{Per Biswa)

Quoted Prica
(INR)

Final Rate
(INR/Biswa)

Negotiated

Particulars Price {INR)

An  Agriculture land parcel s

available near Kapara Village, 15,000 5,25,00,00,000 4,98,75,00,000 3,32,500 5Km
Himachal Pradesh

An Agriculture Land Parce is

available for sale near Mangla 12,000 4,20,00,00,000 4,00,00,00,000 3,30,000 11 Km
Village, Himachal Pradesh

An  Agriculture land parcel s

available for sale near Kakiyan 10,000 2,50,00,00,000 2,37,50,00,000 2,37,500 25 Km
Village, Himachal Pradesh
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Description of Instances

PIrOTOCOL,

Elements Subject Property |

Location Chamba, Kapara Village, Mangla Village, Kakiyan Village,
Himachal Pradesh Himachal Pradesh Himachal Pradesh Himachal Pradesh

Negotiated Rate in INR Per

Biswa 3,32,500 3,30,000 2,37,500
Type of property Industrial Land Agriculture Land Agriculture Land Agriculture Land
Property Rights Freehold Freehold Freehoid Freehold

Open Plot/Built up property Vacant Vacant Vacant Vacant

Physical Site Information

Permissible use of property industrial Land Agriculture Land Agriculture Land Agriculture Land
Frontage Good Good Good Good

Topography Un-Levelled Un-Levelled Un-Levelled Un-Levelled

Shape of Land Irregular Irregular Iregular Irregular

Size - Biswa 21,610 15,000 12,000 10,000
Access - Type Primary Secondary Secondary Secondary

Visibility Good Average Average Average

ble Assets of

ted Unit - Chamera If
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Weightage Calculations

Comparison Elements

PlrOTOCOL.

Negotiated Rate in INR Per Biswa 3.32,500 3,30,000 2,37,500

Topography 5% 5% 5%
Adjusted Price 3,49,125 3,46,500 2,49,375
Property Rights 0% 0% 0%
Adjusted Price 349,125 3,46,500 2,49,375
Open Plot/Built up property 0% 0% 0%
Adjusted Price 3,49,125 3,46,500 2,49,375
StigmalLitigation 0% 0% 0%
Adjusted Price 3,49,125 3,46,500 2,49,375
Location and Physical Adjustments

Location 0% 0% 15%
Frontage 0% 0% 0%
Industrial Usage Conversion 0% 0% 0%
Shape 0% 0% 0%
Size -10% -15% -15%
Access 0% 0% 0%
Marketability 0% 0% 0%
Final Adjusted Rate in INR Per Biswa 3,14,213 2,94,525 2,49 375
Weighting 35% 35% 30%
Total Net Adjustment -5% -10% 5%

Total Gross Adjustment 20% 35%
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Comparisan Elements

1,09,974 1,03,084 74,813 P RO-IFOCOIL

2,87,871
Or say 2,88,000

Therefore, estimatad Market Rata 2,88.000 l_INR Per Biswa

Weighted Reconciliation

Total of Weighted Reconciliation

Total land area _ 21,610.30 | Biswa

Market Value of Land 6,22,37,66,400 | INR

Or say 622.38 | INR Crores

B. Market Valuation of Forest Land
—=—=1taluation oi Forest L.and

NPV Values of Forest Land
—Zxdiues of rorest Land

G FeL S |
Prepared for
ihip Services Limited

(Values in INR} 8 assets of NHPC
- 1 ied ~ Chamera Il Unit
Areain NPV par Total NPV
11,7121 ForestLand  Churi v 10,05,210 '
2 6,28,65,16,52,658 ForestLand  Janni v 10,05,210
3 111,304,303 Forest Land Majhatta 33.95 v 10,05,210 3,41,26,879.50
4 683,812,811 ,799,800,798/1 Forest Land Tagi v 10,05,210
11111,1110/1,901 ,900,905,906,899 5
5 74,298,72111.71 3.1580 Forest Land Gurad v 10,05,210
6 736/711H1, 2 Forest Land ?:nkghhi 0.94 \' 10,05,210 9,44 897.40
7 1060/191/1, 13511, 19111 ForestLand  Chadi 7.77 \ 10,05,210 78,10,481.70
751/677, 758/725, 345, 765/348, .
748/494, 505 ForestLand  Rajera 33 Vv 1005210  3,31,71,930.00

1172/90411, 1169/904, 1 276/974, 975,

1174/986, 1178/987, 1180/989, .
1182/990. 11 84/991 1271 11190, Forest Land Karian 3.12 Vv 10,05,210 31,36,255.20

1288/1187
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e —— —
Table: Revised NPV rates based on fitiment factor of1.53
{i?i Rs.)}

L Eco-Class Very Dense Dense Open
Class-—1 1595760 1436670 1116900
Class-IT 1595790 1436670 1116000
Class-TIT 1357110 1228590 e5778G
Class- IV 957780 861300 GTo140
Class-V 1436670 1292850 10035210
Class-VI 1516230 1372410 1069470

Forest Land Valuation Parametars

Parameters applied to arrive fair Market Vaiue of Forest Land is tabulated below

Forest Land Area 78.78  Hectares
NPV Value Per Hectare 10,05,210 Rupees
Total NPV Vaiues 7,91,90,444 Rupees
FRc:gy:;e(r)r[l) Sﬁ_r’\;g;aesr Ifc())?sseas 3;: rg; proposal forest diversion 6,65,69,100 Rupees
I(_@ZJTSS t;:f oafnl\i.lnl;?/l husbandry productivity, including loss of fodder 79,19,044 Rupees
Possession value of forest land diverted @30% of NPV 2,37,57,133 Rupees
Habitat Fragmentation Cost (50% of NPV Values) 3,95,95,222 Rupees
Compensatory Afforestation Rate (Rs 96,775/Ha.) 76,23,935 Rupees
Total Considerable Amount of Forest Land 22,46,54,878 Rupees
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Estimated cost of forest diversion sna shots
oo O lorest diversion snapshots

Talle B: Estitnation of Casr of Forest Diversion
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Comgensatog Afforestation Rate

(Rs per ha)

Norm/ Rate of Compensatory Afforestation Rs

Plantation

54,000

Maintenance— 1st vear

9,100

Maintenance—znd ear 5,700
——_____________Z_______________—_____
Malntenance-Srd vear S.6800

Maintenance—4th vear 3,400
Maintehance—Sthyear 3,200
Total 79,000
Departmental Charges-17. 5 o 13,825
Contingency— 5<4 3,950
Srand Total 96,775
Fair Market Valuation Summa of Land
a2 on summary of Land
{Values in INR)
1 Government Land 15,229.40 Biswa 4,38,60,67,200
2 Private Land 6,380.90 Biswa 1,83,76,99,200
3 Forest Land 78.78 Hectare 22.46,54,878
Total (A+B) 6,44,84,21.278
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Plant & Machinea & Other Assets Valuation:

We have relied upon the Fixed Asset Register (FAR) as on 30t June 2024 provided by the
management of Chamera Il Power Station. The FAR is having Gross Book Value, Asset description,
Asset class or category, capitalisation date, Total Useful life, used life, Depreciation, Net Book Value
etc. The capitalized figures as mentioned in the Fixed Asset Régister for various asset categories
like Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment’s,

PlrOTOCOL,

Plant and Machinery, Hydraulic Works etc are considered for the purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative expenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement value/GCRC
(gross current replacemerit cost). The index considered is with factors like obsolescence and
technological up gradation. The total economic life is considered based on management input
provided by the client. Depreciation is estimated based on total life, used life and residual life of
assets. Depreciation is subtracted from GCRC to arrive at the market value. Based on the above
method described, the valuation sSummary is tabulated below:
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(Values in INR)

5 Net Block Fair Market PRD-IF‘D(\OI

AIRCRAFT/ BOATS 7.75.011 5,80,915 580,915 As per Book Value
BUILDINGS 1,35,73,15,644 63,90,16,694  80,80,31,301

COMMUNICATION EQUIPMENTS 92,25,080 35,89,919 45,02,530

COMPUTERS 3,33,03,672 93,76,808 1,13,49.764

CONSTRUCTION EQUIPMENT 1,94,08.239 15,94,278 20,19,019

ELECTRICAL INSTALLATION 64,13.885 60,00,689 73,00,367

FIXED ASSETS OF MINOR VALUE >

i 79,42.949 4731 23,40,799

FURNITURE & FIXTURES 2,47,11.994 1,22,34.609 1.46,89,133

GENERATING PLANT AND

MACHINERY (INCLUDING 8975062308 3323175081  4,33,35,86,493

FOUNDATION)

HYDRAULIC WORKS (DAMS, WATER

CONDUCTOR SYSTEM, 10240262621 3,84,8363567  4,75.26,50,962
HYDROMECHANICAL GATES)

INTANGIBLE ASSETS 18.27.132 . - As per Book Valye
INTERNAL ELECTRIFICATION WORK .

BUIL D 13,35,603 12,81,857 13,681,021
OBSOLETE/SURPLUS ASSETS 61,89,135 61,89 135 61,89,135 As per Book Value
OFFICE EQUIPMENTS 3,11,66,223 1,63,71.226 173,37 785

OTHER ASSETS 3,64,41,525 2,58.79,799 3,11,73,615

PLANT AND MACHINERY SUB

STATION (INCLUDING FOUNDATION) 10,89,18,631 3,39,86,323 4.62,43,941

PLANT AND MACHINERY -

TRANSMISSION LINES (INCLUDING 7,08,25,009 1,88,01,530 2,39,10,230

FOUNDATION)
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- Net Block Fair Market :
PROTOCOW

PLANT AND MACHINERY-OTHERS, 6,95,72,180 2,72,57,526 3,34,01,985

RESEARCH AND DEVELOPMENT 13,20,839 1.80,293 2,12,657

ROADS, BRIDGES, CULVERTS,

AERODROMES 3,73,78,669 1,58,30,423 2,48,07,903

VEHICLE 71,21,283 43,64,689 43,64,689 As per Book Valus
WATER SUPPLY SYSTEM/DRAINAGE

AND SEWERAGE 3,31,65,023 1,85,35,131 2,21,20,548

21,08,05,72,655 |  8,01,26,15,223 | 10,14,82,03.754 —

Note: - We have considered values of “Intangible Assetls, Vehicle, Obsolete/Surplus Assets &
Aircraft/ Boats” as same as net book values.

CWIP Assets

As per books of accounts of Chamera - It Power Station as on 30. 06.2024 no CWIP exists.
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14. Acknowiedgement
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We would like to express our sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary interest
in the assets of NHPC Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. In our opinion,
the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This report
is issued without any professional liability attaching on us.
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IDBI Trusteeship Services Limited Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma'am,

In accordance with your instructions as confirmed vide email dated 215t August, 2024 for carrying out
valuation of movable & immovable assets of Chamera Ill Power Station (3x77 MW) of NHPC Limited for
the purpose of due diligence as per SEBI circular dated 3rd November, 2020: we enclose our report
based on internationally accepted valuation methodology and procedures. This report has been
prepared for the purpose of assisting the management of IDBI Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Our work did not constitute a legal check on the title et Uit
of the property or audit of accounting standards / procedures. Accordingly, this report should not be i er Station - 3 x 77 MW)
considered ar expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited — Chamera lil Unit, for the purpose, and, other than reviewing the
consistency of such information, we have not sought to carry out an independent verification, thereof.
We make no representation regarding the sufficiency of our work either for purposes for which this report
has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited — Chamera Il Unit. Our reliance on and use of the information does not

2|Page




PROTOCOL VALUERS PRIVATE LIMITED

constitute an expression of our opinion on the achievability or otherwise of the valuation and should not
be considered to give any comfort as to how closely the actual result may correspond to the valuation. PRO-IFOCDIL

The services were performed, and this report was prepared, at the direction of and in accordance with
instructions provided by the management of IDBI Trusteeship Services Limited, exciusively for their sole
benefit and use. The services and report are not intended for, or may be relied upon by any other party.
This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol’s prior written consent. This report is not to be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other
agreement or document without our express approval, which may require that we perform additional
work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided in connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.

~ Immovable Assets of
MHPL Limited Unit - Chamera I
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1. Valuation Summary

The Fair Market Value of movable & immovable assets of Chamera Ili Power Station (3 x 77 MW) located
at Chamba District, Himachal Pradesh of M/s NHPC Limited is summarised below:

(Values in INR)

Net Block Closin riot
AssotCatsgory Gross Bock e

AIRCRAFT/ BOATS

BUILDINGS

COMMUNICATION EQUIPMENTS
COMPUTERS

COMPUTERS - HELD FOR SALE
CONSTRUCTION EQUIPMENT

FIXED ASSETS OF MINOR VALUE > 750 < 5000
FURNITURE & FIXTURES

FURNITURE AND FIXTURE - HELD FOR SALE

GENERATING PLANT AND MACHINERY (INCLUDING
FOUNDATION)

GENERATING PLANT AND MACHINERY - HELD FOR SALE

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR SYSTEM,
HYDROMECHANICAL GATES)

INTANGIBLE ASSETS

LAND

OBSOLETE/SURPLUS ASSETS

OFFICE EQUIPMENTS

OFFICE EQUIPMENTS - HELD FOR SALE

OTHER ASSETS
PLANT AND MACHINERY SUB STATION (INCLUDING
FOUNDATION)

PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING
FOUNDATION}

7,87,500
1,27,71,94,584
32,95417
2,61,92,325
6,262
1,25,31,709
31,50,343
2,07,98,285
675
5,01,28,25,867
1,58,756
13,06,43,10,786

24,57,238
68,36,58,125
2,56,543
1,18,62,966
3,696
4,77,29,079

80,04,974

87,42,338

1,82,157
79,03,15,468
25,23,237
75,18,281
6,262
61,56,931
1,28,045
1,12,56,028
675
1,95,35,97,149
1,58,756
4,97 11,14,411

6,94,760
60,78,66,247
2,56,543
67,71,087
3,696
2,89,26,148

44,70,897

29,08,158

1.82,157
1,09,47,50,027
27,28,070
88,36,314
6,262
87,10,918
10,70,735
1.27,11,177
675

2,66,17,32,218
1,58,756
6,74,99,80,888

6,894,760
85,23,73,959
2,56,543
72,72,871
3,696
3,20,50,255

62,72,963

46,65,778
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= y Net Block Closing Fair Market
Asset Lﬂl'—'gnw Grosﬂ Block Amount Value PR@]@P
> 'DIL

PLANT AND MACHINERY-OTHERS 1,61,83,912 68,62,285 1,05,86,873

ROADS, BRIDGES, CULVERTS, AERODROMES 31,14,66,103 17,20,01,294 26,54,01,768
VEHICLE 1,67,30,020 40,21,319 40,21,319
WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE 3,90,56,246 2,40,80,630 2,63,75,451

20,5884 ,03,749 B,60,18,20,464 11,75,08,44,435

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surpius Assets, Held for
Sale Assets & Aircraft/ Boats” as same as net book values.

CWIP Assets
= = Fair Market Value
CWIP -HYDROMECHANICAL WORKS-DAMS AND BARRAGES 1,00,84,432 1,00,82,671

CWIP -HYDROMECHANICAL WORKS-TAIL RACE INCLUDING DRAFT TUBE GATES - -
CWIP -OFFICE BUILDINGS-PERMANENT - -
CWIP- WATER SUPPLY AND DRAIN - -

CWIP-ROADS - .
CWIP -DAMS AND BARRAGES 2,80,47,146 2.72,94,781
[ R ST R
Fair Market Value (FMV) with CWIP =INR 11,78,82,21,888/-

Realizable Value = 90% of FMV
= INR 10,60,93,99,699/-
Forced / Distress Sale Value = 75% of FMV

=INR 8,84,11,66,416/-
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2.

ABOUT NHEPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as National Hydroelectric Power Corporation Ltd.) was incorporated in
1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company oh NSE and BSE after
successiully concluding its IPO in 2009.

NHPC has an authorized share capital of ¥ 15,000 crores, paid-up share capital of ¥ 10,045.03 crore
and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to about
14.85% of the country’s totai installed Hydro capacity of 46928.17 MW.
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NHPC POWER STATIONS IPIROTOCOILL
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Locations as per Scope of Work
In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable PRD-IE‘DCOIL

& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list

LOCATIONS UNDER SCOPE OF WORK

1 Chamera-ll Power Station Chamba Distl, Himachal Pradesh  Immovable & Movable
nn
Parbati-Il HEP Distt - Mandi, Himachal Pradesh Immovable & Movable
4 Parbati-Hll Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 510 Sikkim Immovable & Movable
8 TLDP-Il! Power Station 132 Distt - Darjeeling, West Bengal Immovabie & Movable e
7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaji, Assam Movabie
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3. About NHPC Unit — Chamera-Ill Power Station (3 x77 MW)

PiROTOCOL

Chamera-lIl Power Station {3x77 MW) is a run of the river scheme with small pondage to harness
the hydro power potential cf river Ravi. It is located in Chamba district of Himachal Pradesh. The
project comprises of a 64 m high, 73 m long concrete gravity dam with 6.5 m dia., 15.97 Km long
head race tunnel. The underground power house with installed capacity of 231 MW houses 3 units
of 77 MW capacity each designed to operate under the net rated head of 200 m and designed to
generate 1108.17 million units in a 90% dependable year with 95% machine Availability. All the
three generating units of the power station were commissioned in the month of June-2012. The
beneficiary states/UTs of this power station are Uttarakhand, UP, Delhi, HP, Haryana, J&K, Punjab,
Rajasthan and Chandigarh. The nearest rail head is Pathankot and nearest airport is Jammu. With
the construction of the project, the area has also been benefitted by development of infrastructure,
education, medical facilities and employment avenues.

Features
< [ =
Location Distt. Chamba (Himachal Pradesh) HEG Limlted Unit - Chamera i1
Nearest railhead - Pathankot (120 Km) Nearest Airport - Jammu (220 '
Approach
Km)
Capacity 231 MW (3 x 77 MW)
Design Energy 1108.17 MU (90% dependable year)
. Uttarakhand, UP, Delhi, HP, Haryana, J&K, Punjab, Rajasthan and
Beneficiary States/UTs .
Chandigarh

Date of Commercial Operation (COD) U#1 - 04.07.2012; U#2 - 30.06.2012; U#3 - 30.06.2012
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Technical Features

I T IR OTOC O

Type Concrete gravity dam

Height 64 m

Length 73m

HRT

Shape Horse shoe

Diameter 6.5m

Length 15.970 Km

Power House

Type Underground

Capacity 231 MW (consisting 3 units of 77 MW each)
Turbine:

Type Francis

Speed 333 RPM

Dischargefunit 44 m3/sec Za!
No of Guide Vane 20

Rated Head 200m

Generator

Rated continuous output 85.560 MVA

Rated Voltage 11+ 10% kV

No of Poles 18

Generator Step up Transformer: (GSU)
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PROTOCOL

Lv 11 kV
HV 2203 kV
MVA 32
Type of cooling OFWF
GIS (Gas Insulated Switchgear) 220 kv GIS
TRT
Shape Horse- shoe
Diameter 6.5m
Length 126 m
Evacuation of Power 02 lines

1. Chamera- lll - Chamba Pooling Station

2. Chamera- Il — Chamba Pooling Station
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4. Layout Plan

IPiROTOCOL
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5.

Description of Location

NHPC Limited — Chamera — lli Power Station

Google Coordinate 32.48155597690547, 76.2833673474781

14| Page
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5.2. Macro Location

PiROTOCOL

HIMACHAL PRADESH: Himachal situated in the heart of the western Himalaya, identified as "Dev
Bhumi" and is believed to be the abode of Gods and Goddesses. The entire State is punctuated
with stone as well as wood temples. The rich culture and traditions have made Himachal unique in
itseif. The shadowy valleys, rugged crags, glaciers and gigantic pines and roaring rivers and
exquisite flora and fauna compose the symphony that is for ever Himachal.

Himachal Pradesh came into being as a Union Territory in April 1948 as a result of integration of 30
princely States spread over 27,000 sq.km. In 1954, when another C"class state of Bilaspur merged
in Himachal Pradesh, its area increased to 28,241 sq.km. The position remained unchanged till
1966. On re-organisation of the State, the hilly areas of Punjab were merged with the State,
increasing its size to 55,673 sq.km. Himachal Pradesh today is quoted as a successful model of not
only hill area development but also for having realised development in education, health and social
services.

iy

Agriculture

Agricuiture being the main accupation of the people of Himachal Pradesh has an important role in
the economy of the State. It provides direct employment to about 69 per cent of the main working
population. Income from agriculture and allied sectors accounts for nearly 22.1 per cent of the total
State Domestic Product. Out of the total geographical area of 55.673 sq. km., area of operational
holding is about 9.79 lakh hactares owned by 9.14 lakh farmers. The marginal and small farmers
possess 86.4 per cent of the total land holdings. The cultivated area in the state is only 10.4 percent.
15| Page
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Roads

Roads are the lifelines and major means of communication in the predominantly hill State of PRO-IFOCOIL
Himachal Pradesh. Out of its 55,673 sq. km area, 36,700 km is inhabited out which 16,807 inhabited

villages are scattered over slopes of numerous hill ranges and valleys. When the Himachal Pradesh
came into existence in 1948 there were 288 km. of roads. This number had gone up to 33,171 km
by 15 August 2010.

Education

Himachal Pradesh has emerged as the third best State in terms of over-all development and
performance. The state has been adjudged number one State in Primary Education and teacher-
student ratio. Himachal Pradesh has witnessed literacy revolution as we are second only to Kerala
in literacy. The State has about 17,000 educational institutes, including three Universities, two
Medical Colleges, one Engineering College in the Government Sector and a number of technical,
professicnal and other educational institutions. The literacy percentage of the State according to
2011 Census is 83.78. The State Governments emphasis now is to ensure qualitative improvement
in the education besides need based expansion.

Industrial Growth

Industrial development has been given big boost in the State. Pollution free environment, abundant
availability of power and rapidly developing infrastructure, peaceful atmosphere, and responsive
and transparent administration are some of the added attractions and advantages that the
entreprereurs get in Himachal Pradesh. 349 large and medium and about 33,284 small-scale
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industrial units with an investment of about Rs.4822.54 crore have been set up in the State

generating employment for 2 lakh persons. PRO]'D‘DDL

Hydro-power Generation

Himachal Pradesh has immense hydro-potential in its five river basins. Chenab, Rabi, Beas, Satluj
and Yamuna which emanates from the western Himalayas pass through the State. The strategy of
development in the power sector comprises expeditious actualisation of the Hydro Electric Potential
and introduction of power sector reforms to bring efficiency in the sector and provide high quality
power to the consumers at reasonable rates besides availability of abundant power to industrial and
tourism sectors. The total identified potential in the State stands at 23,230 M.W which is one fourth
of indias total hydro-power potential. Presently out of this 6,480 M.W has already been harnessed
by various agencies. Projects aggregating to 7,602 M.W are under execution.

There is no denying this fact in view of the way the Government has embarked upon an accelerated ;"_‘";;'_:'T"h:‘:)
Power Development Programme. The State is speedily moving towards becoming a "Power State"

of the Country. All the census villages in the State have been electrified and now left out hamlets

Valuation of Movable &
are being covered. _ Immovable Assets of
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5.3. Micro Location

PirOTOCOL

Chamba: Chamba is bounded on north-west by Jammu and Kashmir, on the north-east and east by

Ladakh area of Jammu and Kashmir state and Lahaul and Bara - Bangal area of Himachal Pradesh,
on the south-east and south by the District Kangra.

6522 Sq. Km. 518080 261320 257760 Hindi 1591

Chamba, perhaps the loveliest valley of Himachal, is a treasure trove of scenic attractions, sparkling
streams, primeval lakes, meadows, dense alpine tree covers, rich wildlife and fertile valleys. At the
crossroads of Dhauladhar and Zanskar ranges, the region borders Jammu & Kashmir and is the
northernmost district of the state. Fast flowing streams drain into River Ravi on the southemn side
and into River Chenab on the northern fringes.

The land is populated with a lively people who are endowed with a vibrant culture that stretches
back thousands of years. Charm of the natives heartwarming hospitality is such that it has you
longing for more. A splendid artistic heritage includes fine temple architecture, beautiful miniature
paintings and the exquisite embroidered Chamba Rumal. Nestling on the right bank of River Ravi,
on terraced flats at a scenic place where the smaller Sal River meets the large one, the sprawling
township of Chamba was founded by Raja Sahil Varman in 920 AD. It was at the insistence of his
daughter Champavati that the king shifted his capital from Bharmaur to Chamba. After Chamba
merged with the Indian union in 1947, the town now is a district headquarter.
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6. Scope of Report/Engagement

rirOTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

Locations as per Scope of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable
& Immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

1 Chamera-ll Power Station Chamba Distt, Himachal Pradesh Immovable & Movable
nm Chamba Dist, Himacha Pradesh

Parbati-ll HEP Distt - Mandi, Himachal Pradesh Immovable & Movable

4 Parbati-Ill Power Station 52 Distt - Kullu, Himachal Pradesh Immovable & Movable

5 Teesta-V Power Station 510 Sikkim Immovable & Movable

6 TLDP-lIl Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable

7 Dhauliganga Power Station 280 Distt - Pithoragarh, Uttarakhand Immovable & Movable

8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable

9 Subansiri Lower HEP 2000 Distt - Dhemaji, Assam Movable
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As per the scope of work, the valuer would value the Immovable & Movable assets of NHPC Limited

— Chamera Ill Unit. PRD-IFDCDIL

After the physical inspection and identification of assets as per the provided FAR, we shall value the
assets as per below approaches.

m Asset Category Valu;:ﬁ:i:i:ri?ach
1 AIRCRAFT/ BOATS As per Book Value
2 BUILDINGS Cost Approach
3 COMMUNICATION EQUIPMENTS Cost Approach
4 COMPUTERS Cost Approach
5 COMSTRUCTION EQUIPMENT Cost Approach
6 FIXED ASSETS OF MINOR VALUE > 750 < 5000 Cost Approach
7 FURNITURE & FIXTURES Cost Approach
8 GENERATING PLANT AND MACHINERY {INCLUDING FOUNDATION) Cost Approach
9 :‘;gggl:ﬂlégrﬁ%TgEL(ggrﬂEss;NATER CONDUCTOR SYSTEM, Cost Approach
10 INTANGIBLE ASSETS As per Book Value
11 LAND Market Approach
12 OESOLETE/SURPLUS ASSETS As per Book Value
13 OFFICE EQUIPMENTS Cost Approach
14 OTHER ASSETS Cost Approach
15 PLANT AND MACHINERY -TRANSMISSION LINES (INCLUDING FOUNDATION) Cost Approach
16 PLANT AND MACHINERY SUB STATION (INCLUDING FOUNDATION) Cost Approach
17 PLANT AND MACHINERY-OTHERS Cost Approach
18 ROADS, BRIDGES, CULVERTS, AERODROMES Cost Approach
19 VEHICLE As per Book Value
20 WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE Cost Approach
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7. General Principles Adopted and Limiting Conditions

PirOTOCOL

1. PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this report is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

2. Unless otherwise stated, no allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have considered the properties as if it they are free and clear of ali charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of statutory
notices and outgoings.

3. Any environmental due diligence or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations, and
that there are no substances, environmental or pollution related encumbrances / issues which may

3 'mmovahie Assets of
[HPC Limited Unit - Chamera IIi

adversely affect its value, utility or marketability. We have not carried out any due diligence with
respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

4. No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.
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5.

In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary and
verbal information provided by the client without further verification. We have assumed that the
information provided to us is reliable, accurate and complete in all respects. We reserve our right to
alter our conclusions at a later date, if it is found that the data provided to us by the client was not -
reliable, accurate or complete.

Transaction Costs like Stamp Duty, Registration Charges, Brokerage etc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. All such
charges shail be borne by the purchaser (if applicable).

PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this
valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend
court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shall
be resolved through conciliation failing which after 30 days of initiating the conciliation process either
party may invoke arbitration in Delhi in accordance with the Arbitration and Conciliation Act, 1996
(amended up to date).

PROTOCOL VALUERS PVT. LTD. has no material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limits PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the

Engagement Letter, and report issued hereby confirms to the agreed terms and conditions. Unless
24|Page
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10.

1.

12.

13.

14.

specifically approved and detailed in writing PROTOCOL VALUERS PVT. LTD. is not responsible
for any variation in the scope of work.

PROTOCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

PROTOCOL VALUERS PVT. LTD. has exercised the skill, care and diligence reasonably expected
of a competent surveyor.

PROTOCOL VALUERS PVT. LTD. report is based on the information supplied by the sources listed
in the report and the information supplied by the sources is believed to be true and responsible.
PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided information is incorrect.
All other information is obtained from searches of records, examination of documents or enquiries
with the relevant authorities and are matters of record.

The reportis not a legal report and therefore it does not set out the legal title of the measured assets,
any limitations to access, ragulatory limitations by statutory authorities, or any dispute or conflict
pertaining to the assets.

PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.

[y
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15. PROTGCOL VALUERS PVT. LTD. liability is as set out in the Engagement Letter and under no

16.

circumstance shall PROTGCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the report must be strictly done in accordance with the agreed terms and conditions. PROTQCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.
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Valuation Approaches

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying the
principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for a good or service than the cost of acquiring an equally satisfactory substitute
good or service, in the absence of the complicating factors of time, greater risk, or inconvenience.
The lowest cost of the best alternatives, whether a substitute or the original, tends to establish
Market Value.

Market Approach

This corparative approach considers the sales of similar or substitute Properties and related market
data and establish a value estimate by processes involving comparison. In general, a property being
valued (a subject property) is compared with sales of similar properties that have been transacted
in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a given
property, one could construct another property that is either a replica of the original or one that could
furnish equal utility. In a rezl estate context, one would normally not be justified in paying more for
a given property than cost of acquiring equivalent iand and constructing an alternative structure,
unless undue time, inconvenience, and risk are involved. In practice, the approach also involves an
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estimate of depreciation for older and / or less functional properties where an estimate of cost new

unreasonably exceeds the likely price that would be paid for the appraised property. PRO]FDCOIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value estimate.
This process may consider direct relationships (known as capitalization rates), yield or discount
rates (reflecting measures of return on investment), or both. In general, the principle of substitution
hoids that the income stream which produces the highest return commensurate with a given level
of risk leads to the most probable value figure.
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9.

Adopted Valuation Methodology

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land.
In an active or open market, the identical type of

land parcel with similar characteristics is used for
Valuation.

In case of unavailability of direct comparable, it
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of land for estimating

the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The capitalized figures as mentioned in the Fixed Asset Register for various asset categories are
considered for the purpose of valuation. These have been escalated based on price index of
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life and
residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Replacement cost method is used for carrying out the valuation.

PirOTOCOL




PROTOCOL VALUERS PRIVATE LIMITED = [I:
Pre-ops Adjustment:
Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other PRD-II]DCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about the
inclusion of pre-operative expenditures in capitalized cost of assets specifically plant & machinery
and building. We understand that building and plant & machinery contributes maijority of the cost in
overall gross block and it takes substantial amount of time for getting these assets ready for their

intended economic use. Therefore, before application of RBI indices on capitalized cost, pre-ops
were removed from the capitalized cost.
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10. Primary Source of Information / Inputs Gathered at Site

PiROTOCOL

Primary Source of Information —

FAR (Fixed Asset Register)

Pre-Ops Details

Land Documents (i.e. Private Land & Forest Land)
Layout Plan

s W N -

Salient Features etc.

Inputs Gathered During Physical Inspection —

1. Diversion Rates for Forest Land
2. Block Rates (Govt. Guideline Rates) of Himachal Pradesh
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11. Assumptions

IPiROTOCOL

« The property is maintained by the owner and would be maintained over its balance economic life.

» No environmental damages would take place which could have detrimental effect.

e All assets are in possession of the company.

» The actual age is based on information made available to us at the time of inspection. The remaining
economic life is approximate in nature, and is based on our professional judgment.

= Machines, in each processing line, are integrated and technically balanced for optimum output.

* The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

» The details provided by the company are assumed to be correct, authentic, and are relied upon.

¢ As per our discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.

&
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12. Valuation Analysis

PlrOTOCOL

Land Details

Freehold Land Information

Whathar Year of
loasohold or free purchase |
hald foasa [ Award

Location of the Areain

Hame of the CalUnit Description of the property — Square meter

Surge Shatt 206, 208, 2101 Mohal Maukhri, 6393 free hold 18.5.2004 157.99

46, 47, 48, 49, 50, 51, 53, 54, 55,

56, 569.58, 201, 265/1, 267H, .
TRT & Approach Road 268, 269, 271, 460, 464 & 485 Mohal Maukhri, 5159 free hold 14,7.2009 127.49

Total Kita 20
264, 236, 205, 235, 239, 232,
. 2631, 233, 2341, 237, 255/, :
Switch Yard 231, 234, 238, 272, 240, 262/1. Mohal Maukhri, 8481 free hold 1.06.2007 209.59
25211 Kita-18
Switch Yard 224, 226 & 227 Mohal Maukhri, 2308 free hold 28.4.2015 56.99

226,256/1,282 292,296, 323,332,
334,339,359,361,366,248,254,5
98/265,288,293,297,340,305,30
6,310.312,324,3268,328,335,368,
369,538/378,389,256,258,277,2
83,286,314,341,348,367,360,32
0,331,308,321,324/1,347,352,37  Mohal Maukhri, 73042 free hold 26.10.2018
0,371,209,589/210,214,218,217,
218289,337,357,244,219,229,23
0,258,593/255,273,600/267,278,
279,285,364,365,372,577/374,3
45,223 275,297,294 298,307,31
7,318,319,322,327,336,350,333,
333/1,333/2,368,315,344,245,24
6,304,338,381/1,691,252,576/37
4,308,531/242,584/534,533/381,
578/382,515/390,356,384,385,5  12% interest on alc of delay payment 24,62 642.00 B
87/579,251,250,354,353,346 & i ’

351 Total Kita 145 18% enhancement u/s 73 by the Callector {LA) 64.20,488.00 -

1,805.09

Acquired due to
leakage

18% enhancement ws 64 by the District Court 2,56,67,110.00
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Location of the Whather Year of Arga in
Mame of the Soflnit Description of the property pripesty : leasehold or fres purchase | Biswa L L

hold lease | Awnard

15% enhancement for 25 days delay by the District
Court 86,959.00

R&R award dated 05.01.2018 -

14,24,42,998.00
Total 44,51,82,366.00 -

391,405,745/59,415, 753/425 40
7,67,63,347,378,750/433,60,64,
66,408,416,434/2mir, 62,414, 38
8,383,389,382,424,413 423,371,

°°g’é‘r‘f’; %T"e 397,398,370,380,388, 384, 390,3 Churl 8578 free hold 15.5.2004 21196

P 93,304,404,409,418,421,410,42 .
0,411,412,386,422,54, 55,379,309
6,392,403,419,57,56 65,417 54,
67,68,381 & 387 Kita 68

Office Complex 68,69 &72 Kita 3 Churl 930 free hold 29.10.2010 2268
374,3791,1011/125,3751,1014/

Workshop & Store el e e Lothal 5179 free hold 31.07.2012 197,95

Reservoir 7.9 Kita 2 Sulakhar 72 free hold 24.01.2005 1.78

"F..J
Residence 24,25,1703/26 Kita 3 Swai 5211 free hold 17.12.2005 128.78
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Forest Land Details

ForestDivsion |_panchavat | mohal [ project Component | aea (n o) I IR | CDLLD. D

Office Complex & Residential accommodation 0.98

Lothal Churi Quarry Site 0.93
Muck Disposal site (DS-11) 1.29

Guwad Muck Disposal site {DS-12) 2.73

Sub - Total (1) 5.93

Surge Shaft & road 0.12

Power House 6.01

Makhari Roads 8.68

Quarry Site 0.86

Radi Muck Disposal site (DS-10) 0.76
Muck Disposal site (DS-A1}) 0.776

Magazine site 0.07

Radi Quarry Site 1.84

Under Ground Works {HRT) 3

Sub - Total {2) 22.116

Sunara Taggi Magazine site 0.09
Sub - Total (3) 0.09

Gehra Gehra Magazine site 0.29
Muck Disposal site (DS-6) 3.35

Muck Disposal site {DS-7) 4,46

Sub - Total (4) 8.1

Kilod 0.47

Kilod Seri Muck Disposal site {D5-9) 0.63
1.46

Sub - Total {5) 2,56

Brehi Sukral Muck Disposal site (DS-8) 0.5
Sub - Total {6) 0.5
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[ Forest Division | Panchayat | Mohal | projectComponent | Area(inha),
sposal it (05- OCOI
Khundel Muck Disposal site (D5-1) 0.19 PRO-! L L

Muck Disposal site (DS-2) 0.8
Muck Disposal site (DS-3) 0.8
Muck Disposal site {(DS-4) 1.93
Khundel

Malla Muck Disposal site {DS-14) 1.3
Muck Disposal site {DS-A3) 0.182
Adits & Bridge 45
Under Ground Works (HRT) 2
Sub - Total (7) 11.702
Chhatrari Chhatrari Muck Disposal site {DS-A4) 0.146
Muck Disposal site (DS-A5) 0.166
Sub - Total (8) 0.312
Muck Disposal site (D5-5) 1.5
Muck Disposal site {D5-13) 1
Lech Lech Muck Disposal site {DS-A2) 1.56
Adits & Bridge 0.58
Under Ground Works (HRT) 2
Sub - Total (9) 6.638
Aura Roads 162
Adits 0.53
Aura (Tehsil- Luna Adits 1.01
Bharmour) Thala Dam & Reservior 5.76
Quarry Site 15

Marauta
Under Ground Works (HRT) 3.145
Sub - Total (10) 13.565
Dam & Reservior 10.32
Sulakhar (Sub Tehsil-Holi) Roads 11
Quarry Site 0.76
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[ForestDivision | Panchayat | Mohal |
Ulansa (Sub Tehsil-Holi) Dam & Reservior 2.46 PRO-I IDCOIL

Sub - Total (11) 14.64

Khani Khani (Sub Tehsil-Holi) Dam & Reservior 5.27
Sub - Total {12) 5.27

Palanpulam Sirad (Sub Tehsil-Holi) Dam & Reservior 6.09
Sub - Total (13) 6.09

Garola Holi (Sub Tehsil-Holi)) Quarry Site 1.46
Sub - Total (14) 1.46

Government Guideline Value of Freehold Land
We have relied upon the data / documents provided by the management of Chamera - lil Power Station.

They provided us the information of Government, Private.

Please find below the government guideline vaiue of Government & Private lands.

Name of Mahal/ Village Total Land Parcel in Biswa Govt. Guideline Value

Churl 234.97 26,31,918.81 _ immovable Assets of

HPC Limited Unit - Chamera I
Lothal 127.99 14,33,604.07
Mohal Maukhri, 2,357.16 3,95,01,225.96
R&R award dated 05.01.2018 -
Sulakhar 1.78 49,043.96

Swai 128.78 35,49,556.35
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Please find below the Government Guideline Rates/Circie rates snhapshots for your kind

understanding.
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e Sulakhar Village & Swai Village
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A) Market Valuation of Freehold Land

PiROTOCOL
Sales comparison method under market approach of valuation has been adopted for estimating the
fair value of land. In an active or open market, the identical type of land parcel with similar
characteristics is used for Valuation. In case of unavailability of direct comparable, relevant
adjustments are carried out on available quotes or transaction details with consideration of different
factors affecting values of land for estimating the fair value.

Available Instances

Particulars Land Area Quated Price Negotiated Final Rate
s {Per Biswa) {INR) Price {INR) (INR/Biswa)

An Agriculture land parcel is available

near Kulwara Village, Himachal Pradesh 2,500 50,00,00,000  47,50,00,000 1,80.000
An Agriculture Land Parcel is available for

AZ sale near Ladda Village, Himachal 2,000 30,00,00,000  28,50,00,000 1,40,000
Pradesh
An Agriculture Land parcel is available for

A3 sale near Sunara Village, Himachal 3,000 37,50,00,000 35,62,50,000 1,20,000

Pradesh

Comparable 1: An Agriculture land parcel is available near Kulwara Village, Himachal Pradesh
Comparable 2: An Agriculture Land Farcel is available for sale near Ladda Village, Himachal Pradesh

Comparable 3: An Agriculture lahd parcel is available for sale near Sunara Village, Himachal Pradesh
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Description of Instances

Elemeants

PirOTOCOL

Subject Property Al | A2

Location

Chamba, Himachal

Kulwara Village,

Ladda Village,

Sunara Village,

Pradesh Himachal Pradesh Himachal Pradesh Himachal Pradesh
Negotiated Rate in INR Per Biswa 1,890,000 1,40,000 1,20,000
Type of property Industrial Land Agriculture Land Agriculture Land Agriculture Land
Property Rights Freshold Freehold Freehold Freehold
Open Plot/Built up property Vacant Vacant Vacant Vacant
Physical Site Information
Permissible use of property Industrial Land Agriculture Land Agriculture Land Agriculture Land
Frontage Good Good Good Good
Topography Un-Levelled Un-Levelled Un-Levelled Un-Levelled
Shape of Land Ireguiar Irregular Irregular Irregular
Size - Biswa 2,850.68 2,500 2,000 3,000
Access — Type Prirnary Secondary Secondary Secondary
Visibility Good Average Average Average

Weightage Calculations

Comparison Elements | Al ; A2 “

Negotiated Rate in INR Per Biswa 1,890,000 1,40,000 1,20,000
Topography 5% 5% 5%
Adjusted Price 1,99,500 1,47,000 1,26,000
Property Rights 0% 0% 0%
Adjusted Price 1,989,500 1,47,000 1,268,000
Open Plot/Built up property 0% 0% 0%
Adjusted Price 1,899,500 1,47,000 1,26,000
Stigma/Litigation 0% 0% 0%
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Comparison Elements A1 | A2 Al

Adjusted Price 1,899,500 1,47,000 1,26,000 PRO-II'I )‘UOIL

Location and Physical Adjustments

Location 0% 20% 25%
Frontage 0% 0% 0%
Industrial Usage Conversion 0% 0% 0%
Shape 0% 0% 0%
Size 0% 5% 0%
Access 10% 10% 10%
Marketability 0% 0% 0%
Final Adjusted Rate in INR Per Biswa 2,19,450 1,98,450 1,70,100
Weighting 40% 40% 20%
Total Net Adjustment 15% 40% 40%
Total Gross Adjustment 15% 40% 40%
Weighted Reconciliation 87,780 79,380 34,020
Total of Weighted Reconciliation 2,01,180

Or say 2,00,000
Therefore, Estimated Market Rate 2,00,000 | INR Per Biswa

Total land area 285068 | Biswa
Market Value of Land ' 57,01,35,228 | INR

Or say 57.01 | INR Crores




PROTOCOL VALUERS PRIVATE LIMITED

B) Market Valuation of Forest Land

NPV Values of Forest Land PRO]I]D‘DOIL

(Valuves in INR)

m
Office Complex & Residential

ammmod;’tm 0.98 10,05,210.00 9,85,105.80

Lothal Chur Quarry Site 0.93 Y 10,05,210.00 9,34,845.30

Muck Disposal site (DS-11) 1.29 v 10,05,210.00 12,96,720.90

Guwad Muck Disposal site (DS-12) 273 Vv 10,05,210.00 27,44,223.30
__Eﬂm_“

Surge Shaft & road 0.12 v 10, 05 210 00 1, 20 625 20

Power House 6.01 A% 10,05,210.00 60,41,312.10

Mokhari Roads 8.68 \") 10,05,210.00 87,25,222.80

Quarry Site 0.86 Vv 10,05,210.00 8,64,480.60

Radi Muck Disposal site (DS-10) 0.76 v 10,05,210.00 7,63,959.60

Muck Disposal site (DS-A1) 0.776 v 10,05,210.00 7,80,042.96

Magazine site 0.07 v 10,05,210.00 70,364.70

Radi Quarry Site 1.84 vV 10,05,210.00 18,49,586.40

Under Ground Works (HRT) 3 v 10,05,210.00 30,15,630.00
_—mm_

Sunara Taggi Magazine sits 0.08 W 10 05, 210 0C 90 468 90
-m-m

Gehra Gehra Magazine site 02g Vv 10,05,210.00 2,91, 510 a0

Muck Disposal zite (D5-8) 3 35 ") 10,05,210.00 33,67.453.50

Muck Disposal site (D5-7) W 10,05,210.00 44 83,236.60

_—-I--!-
Kilod 047 Vv 10,05,210.00 4,72,448.70

Kilod Sari Muck Disposal site (D5-4) 063 0 10,05,210.00 6,33,282.30

146 v 10,05,210.00 14,67 ,606.60
——m_m
Brahi Sukral Muck Disposal site (DS-8) 10 03, 210 00 5, 02 605 00
__m_-z__ 10,05,210.00
Khundel Muck Disposal site (DS-1) 0.19 v 10,05,210.00 1 90,989.90

Khundel Muck Disposal site (DS-2) 0.8 v 10,05,210.00 8,04,168.00
Malla Muck Disposal site (DS-3) 08 Vv 10,05,210.00 8,04,168.00

43 |Page




PROTOCDL VALUERS PRIVATELIMITED

T Area Total NPV
A

Muck Disposal site (DS-4) 1,93 10,05210.00  19.40,055.30
Muck Disposal site (DS-14) 13 v 10,05210.00  13.06,773.00
Muck Disposal site (DS-A3) 0.182 v 10,05,210.00 1,82,048.22
Adits & Bridge 45 v 10,05210.00  45.23 445.00
Under Ground Works (HRT) 2 v 10,05210.00  20.10,420.00

(1= T | (e I
Chhatrari Chhatrari  Muck Disposal site (DS-Ad) 0.146 v 10,05,210.00 1,46,760.66
Muck Disposal site (DS-AS) 0,166 v 10,05,210.00 1,66,864.86

| | TSub-total(8
Muck Disposal site (DS-5) 15 v 10,0521000  15,07,815.00
Muck Disposal site (DS-13) 1 v 10,05210.00  10,05.210.00
Lech Lech Muck Disposal site (DS-A2) 1.56 v 10,05210.00  15.68.127.60
Adits & Bridge 0.58 v 10,05.210.00 5,83,021.80
Unider Ground Works (HRT) 2 v 10,05210.00  20.10,420.00

O Do (imonl Wy
Aura Ruads 162 v 10,05210.00  16,28,440.20
Adits 0.53 v 10,05 210.00 5,32,761.30
Aura (Tehsik- Luna Adits 1.01 v 10,05210.00  10.15.282.10
Bharmour) Thala Dam & Resarvior 5.76 v 10,05210.00  57.90,009.60
Marauta  Quany Site 15 v 10,05210.00  15,07.815.00
Under Ground Works (HRT) 3.145 v 10,05210.00  31.61,385.45

- ] [Sub-owalip | 13565 | v | 10,05210.00 | 1,35.35,673.65 |
Sulhar (sup 2™ & Reservior 10.32 v 10,05210.00  1,03,73.767.20
Tersintioly | Roads 1.1 v 10,05210.00  11,05.731.00
Quarry Site 0.76 v 10,05,210.00 7.63,959.60
l{.':;‘:: &i‘ﬂ? Dam & Reservior 2.46 v 10,05210.00  24,72,816.60

o  Sub-total (1) [ 1464 | Vv | 10,05210.00 | 1.47.16,274.40
Knani ﬂ:;‘l_ﬁ;ﬁ Dam & Reserviar 527 v 10,0521000  52,97,456.70
T eEe— (Sub-total(12) | 527 | vV | 100521000 52.97,456.70 |
Patanpulam 5198180 Dam & Reservir 6.08 V. 100521000 612172890
j———— ] (Sub-total(13) | 608 | v [ 10,0521000] 51,21,728.90 |
Garola T:ﬂfﬁ‘;ﬁ}} Quarry Site 148 v 10,05210.00  14,67,606.60

I I T —
I I T — Y1

[ 146 | Vv | 10.05210.00 14,67,606.60

RS
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NPV Values Snapshots

p— — —— —
Table: Revised NPV rates based on filment factor of 1.53
(in Rs.}
| Eco-Class Very Dense Dense Open
Class-1 1595790 14536670 1116900
Class-IT 1595700 1436670 1116900
Class-IT1 1357110 1228590 O57780
Class- TV 957780 861390 BT0140
Class-V 1436670 1202850 10035210
Class-V] 1516230 1372410 1060470
- e - ——

Parameters applied to arrive fair Market Value of Forest Land is tabulated below

Forest Land Valuation Parameters Land Values _

Forest Land Area 98.97 Hectares . 2 HI Unit
NPV Value Per Hectare 10,05,210.00 Rupees R 7T )
Total NPV Values 9,94,88,649.33 Rupees .

oo e e g Popos et dhrsin i
h%s\? of animal husbandry productivity, including loss of fodder @10% of 99,48,864.93 Rupees ' mited Unit - Chamera il
Possession value of forest land diverted @30% of NPV 2,98,46,594.80 Rupees

Habitat Fragmentation Cost (50% of NPV Values) 4,97,44,324.67 Rupees

Compensatory Afforestation Rate (Rs 96,775/Ha.) 95,78,112.08 Rupees

Total Considerable Amount for Forest Land 28,22,38,730.80 Rupees
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Estimated cost of forest diversion snapshots

Table B: Estimation of Cost of Forest Diversion

5luo

Parameters

Remarks

Aan ¥ i
Pescription .

Iakh Rs
1 Ecosystem services losses due 1o Econonue valud of loss of gcoyyitam 42, 82%1 ha of Sovesy 421 %8
proposed forest diversion services dwe 1o diversion of foresr laznd vo ba diverred,
shiall be 1lre wet present valus (MEYS EN Cost of the forest
©f the forest land bemng « r1&d as aren (4R D3R N S48
presaribed v the Ceuwel Goveannasny Inizlvhat for 50 veaz
IRIGEF &0 ) Morg In cage of WEFY obtaeined from
Naticnal Parics the MNFY shall be 12n Forast Dapagtianen
1210 munes the nortazl 2FY and in relsite given
caye of "Wiidlife Sandtunry s WEN Sugranue Coust order
sliall te five {5) tines the norimal NP dated
or otherwise prasdzibed by the Z8.3 Z008/00.8 2008
MIinisizy or any othey cotperent “lelune uzed for Clase TV
autherdity. dense forsst,
= Loss of animal husbandry To e guantiSed and snpressed in Lot e Lo
productivity. including loss of WCLETArY terrnE o1 10% 2F PP : = D,:,DF 1::; L irex
Todder applicalle whichever Is makimmmm s =
H 3 F 1o y ; —— LR
K st of e reselenienT To be quantified it moneters tenine ns ':l‘c_sml sost of hnnaon 2472600
per anproved REF, plaL bt L
N - . per R&R Flon
SLuo | Paramerery Pescription e .
-+ Tozs of publle fagilities and il e
Adimpinizmative Infastneture
facads, Duildinng. schools.
dizpensary., elecwic lines,
railvwaya ere o forest lnnd.
winieh owld reguire fores? land if
These facilitizs were diverted due
12 Thi proiect
B Possescion valne of fSorest Tanud S0% s oF eriviz DRarzental cors (ISP =20¥e N 12358
diverted Ave to Ioes of Sorest or cirsls rare oF
Aacioiing arao i he distriet shosld bea
Aadded 52 A SO COIIPONSNT A
Possesgitn value of Jorese Ineaed
recluiclyeer i AuiAsIINI
[ Cast of suffering 1o oustess The social 203t o rehabalitatisn of O 00
oegurRation and s02ir] services as pEr
Fu&e P oplans e worlied ont @y 1.8 tianas
of what oustees should ave garned in
s yenr: ad e st besn ghifted
T FaldraT Iregilentalion o8t Wlhnile the relarionsiugy bararesn = S0%p n
Fagnienrotin asud forest goods and
sRrvises is cowmplen. 0 rthe sals of
sinyplizity e oz dus o
fragzaeniation has Deen prgzed ar 20%e
oI NPT apelicable ss vl vule.
a O eIrRnEAToONY Affraestaticn and The poTuial coat of ConupRensatolT TA eoer wonld Te proncided Ly the
031 oedd daodTUre ¢Uiseration afforesiation and soil ad raoisTirs Forest Diepayioent in due cowmse
SGat Fonseral 5
funre a7 oresent discorunted seiue
e _

PirOTOCOL

eship Se
ation of the movable &

ad - Chamera I Unit
ation - 3 x 77 MW)

tion of Movable &
Immavable Assets of
mited Unit - Chamera I




PROTCCGL VALUERS PRIVATE LIMITED

Compensatory Afforestation Rate

Norm/ Rate of Compensatory Afforestation Rs
(Rs per ha)

Plantation 54,000
Maintenance-1st vear 9,100
Maintenance-2nd vear 5,700
Maintenance-3rd vear 3,600
Maintenance-4th vear 3.400
Maintenance-Sthyvear 32,200
Total 79,000
Departmental Charges-17.5 <4 13,825
Contingency- 524 3,950
Grand Total 96,775

Valuation Summary of Land
(Values in INR)

Freehold Land 285068 Biswa 57,01,35 22828
2 Forest Land 88.97 Hectare 28,22 38,730.80

85,23,73,959.08
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Plant & Machinery & Other Assets Valuation:

We have relied upon the Fixed Asset Register (FAR) as on 15t April 2024 provided by the PRO-IIDCOIL
management of Teesta V Power Station. The FAR is having Gross Book Value, Asset description,

Asset class or category, capitalisation date, Total Useful life, used life, Depreciation, Net Book Value
etc. The capitalized figures as mentioned in the Fixed Asset Register for various asset categories
like Building, Roads, Electrical Installation, Computers, Furniture & Fixture, Office Equipment's,
Plant and Machinery, Hydraulic Works etc are considered for the purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative expenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India and indicated by The Office of the Economic Advisor to arrive at the reinstatement value/GCRC
(gross current replacement. cost). The index considered is with factors like obsolescence and
technological up gradation. The total economic life is considered based on management input
provided by the client. Depreciation is estimated based on total life, used life and residual life of
assets. Depreciation is subtracted from GCRC to arrive at the market value. Based on the above

!nati'on of Movable &
method described, the valuation summary is tabulated below: ﬁ Assets of
(Values in INR) BT
AIRCRAFT/ BOATS 7,87,500 1,82,157 1,82,157
BUILDINGS 1,27,71,94,584 79,03,15,468 1,09,47,50,027
COMMUNICATION EQUIPMENTS 32,95,417 25,23,237 27,28,070
COMPUTERS 2,61,92,325 75,18,281 88,36,314
COMPUTERS - HELD FOR SALE 6,262 6,262 6,262
CONSTRUCTION EQUIPMENT 1,25,31,709 61,56,931 87,10,918
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PROTOC
UOIL

FIXED ASSETS OF MINOR VALUE > 750 < 5000 31,50,343 1,28,045 10,70,735

FURNITURE & FIXTURES 2,07,98,285 1,12,56,028 1,27, 11,177

FURNITURE AND FIXTURE - HELL FOR SALE 675 675 675

GENERATING PLANT AND MACHINERY (INCLUDING

FOUNDATION) 5,01,28,25,867 1,95,35,97,149 2,66,17,32,218

gAEEEERAT[NG PLANT AND MACHINERY- HELD FOR 1,58,756 1,58.756 1,568,756

HYDRAULIC WORKS (DAMS, WATER CONDUCTOR

SYSTEM, HYDROMECHANICAL GATES) 13,06,43,10,786 4,97,11,14,411 6,74,99,80,868

INTANGIBLE ASSETS 24,57,238 6,94,760 6,894,760

OBSOLETE/SURPLUS ASSETS 2,56,543 2,56,543 2,56,543

OFFICE EQUIPMENTS 1,18,62,966 67,71,087 72,72,871

OFFICE EQUIPMENTS - HELD FOR SALE 3,696 3,696 3,696

OTHER ASSETS 4,77,29,079 2,89,26,148 3,20,50,255 ST
rvices

PLANT AND MACHINERY SUB STATION (INCLUDING SR EEES

FOUNDATION) 90,04,974 44,70,897 62,72,963 ! rtion of the movable &

PLANT AMD MACHINERY -TRANSMISSION LINES

(INCLUDING FOUNDATION) 87,42,338 29,08,158 46,65,778

PLANT AND MACHINERY-OTHERS 1,61,83,912 68,62,285 1,05,86,873

ROADS, BRIDGES, CULVERTS, AERODROMES 31,14,66,103 17.20,01,294 26,54,01,768

VEHICLE 1,67,30,020 40,21,319 40,21,318

WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE 3,90,56,246 2,40,80,630 2,63,75,451

Note: - We have considered values of “Intangible Assets, Vehicle, Obsolete/Surpius Assets, Held
for Sale Assets & Aircraft/ Boats” as same as net book values.
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CWIP Assets ;
' Fair Market Value Ii RO-I ID 'UOIL
CWIP -HYDROMECHANICAL WORKS-DAMS AND BARRAGES 1,00,84,432 1,00,82,671

CWIP -HYDROMECHANICAL WORKS-TAIL RACE INCLUDING DRAFT TUBE GATES - -
CWIP -OFFICE BUILDINGS-PERMANENT - -
CWIP- WATER SUPPLY AND DRAIN - -
CWIP-ROADS - -
CWIP -DAMS AND BARRAGES 2,80,47,146 2,72,94,781
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13. Acknowledgement
IPIROTOCOL

We would like to express cur sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment.

We confirm that apart from our professional charges for this exercise, we have no pecuniary interest
in the assets of NHPC Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. In our opinion,
the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This report
is issued without any professional liability attaching on us.

jon of Movable &
pvable Assets of
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To,

PirOTOCOL

IDBI Trusteeship Services Limited Date: 26.09.2024
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai — 400001

Dear Sir/Ma’am,

In accordance with your instructions as confirmed vide email dated 21st August, 2024 for carrying out
valuation of movable & immovable assets of Dhauliganga Power Station (4x70 MW) of NHPC Limited
for the purpose of due diligence as per SEBI circular dated 3rd November, 2020; we enclose our report
based on internationally acceptad valuation methodology and procedures. This report has been
prepared for the purpose of assisting the management of IDB| Trusteeship Services Limited.

We draw your attention to important comments regarding this valuation report, scope and process of
our work, set out immediately following this letter. Our work did not constitute a legal check on the title
of the property or audit of accounting standards / procedures. Accordingly, this report shouid not be
considered an expression of opinion or any other form of assurance on the technical feasibility of the
business and our observation and comments are limited by the documents and information provided.

It may be noted that in our work we have relied on the integrity of the information provided to us by the
management i.e. NHPC Limited Unit - Dhauliganga Power Station, for the purpose, and, other than
reviewing the consistency of such information, we have not sought to carry out an independent
verification, thereof. We make no representation regarding the sufficiency of our work either for purposes
for which this report has been requested or any other purpose.

In performing this valuation, we have relied upon information and documents provided by the
management of NHPC Limited Unit — Dhauliganga Power Station. Our reliance on and use of the
information does not constitute an expression of our opinion on the achievability or otherwise of the
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valuation and should not be considered to qi

correspond to the valuation. P R O-IF‘DCOIL

benefit and use. The services and report are not intended for, or may be relied upon by any other party.
This report and its contents may not be distributed to, discussed with, or otherwise disclosed to any third
party without Protocol’s prior written consent. This report is not o be referred to or quoted, in whole or
in part, in any offering memorandum, prospectus, registration statement, public filing, loan or other

agreement or document without our €Xxpress approval, which may require that we perform additional
work.

In no circumstances shall the liability of Protocol Valuers Private Limited, its directors or employees
related to the services provided irt connection with this review, exceed the amount in our agreed financial
proposal. If you require any clarification or further information, please do not hesitate to contact us.
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1. Valuation Summary

PiROTOCOL

The Fair Market Value of movable & immovable assets of NHPC Limited Unit — Dhauliganga Power
Station, Power Station (4 x 70 MW) located at Tapovan, Dharchuia Dehat, Uttarakhand 262545, India
is summarised below: -

Gross Block Net Block Fair Markat Value
ARSS Catagiory Closing Amaunt (INR INR)

Buildings 1,43,84,97.747 59,07,13.724 64,93,66,373
Communication Equipment 89,59,581 78,090,966 85,54,963
Computers 2,49,59,797 69,20,707 79,24,214
Construction Equipment 3,45,48,407 91,30,847 1,06,36,287
Eectrical Installation 1,77,75,448 1,67,73,131 1,78,75.402
Fixed Assets Of Minor Value > 750 < 5000 48,61,261 4,812 18,47,226
Fumiture & Fixtures 2,48,79,362 1,37,27,750 1,47,66,949
Ef::&:ﬂ:g)"'a"‘ And Machinery (including 5 6 6> 21 504 95,11,72,609 1,10,25,34,862
g;’:t':n‘i"iﬁ;‘g’r;kfng:;";‘]’:;;:‘;‘{g::ecs‘)’“d”°t°’ 9,78,80,67,937 2,37,47,63,952 2,95,60,81,011
Intangible Assets 27,83,435 49,522 49,522
Land 6,58,20,098 6,22,54,648 61,25,02,529
Obsolete/Sumlus Assets 16,49,452 16,49,452 16,49,452
Office Equipment 2,04,92,138 1,27,65,533 1,40,72,040
Other Assets 3,51,95,811 2,35,40,847 2,54 ,65,356
g:fcrl‘fl 32; g‘:::;’;‘;’gn?”b Station 2,94,99.703 87,15,353 1,06,47,144
gﬁ;’l‘f’ ;’;ﬂ; ﬁ:f:;’;;’gnf"a”smi“b" Lines 3,39,66,159 1,22,38,156 1,57,34,045
Plant And Machinery-Others 88,87,077 29,48,295 31,93,013
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Gross Block Net Block Fair Markat Value
Lr
iPIROTOCOL

Right To Use Asset "Leases” 31,13,504 6,54,543

Roads, Bridges, Culverts, Aerodromes 14,57,16,009 552,82 414 6,87,05,622
Vehicle 79,48,390 50,41,893 50,41,893
Water Supply System/Drainage and

Sewerage 2,85,92 344 1,94,46,204 2.09,65,470

14,96.34,86,154 4,17 46,23,358 m

Note: Vehicles, intangible assets & Obsolete/Surplus Assets are taken af Net Book Value
—=e9blS are laxen at Net Book Value

CWIP Assets

{Values in INR)

Fair Market
Detalls of CWiP Date CWIP Value Al
Value

Residential Building-Permanent 27-Feb-24 70,464 70,464
Hydromechanizal Works-Tail Race

Including Draft Tube Gates 31-Mar-24 271,400 2,71,400

CWIP pertaining Other Investigation -

units (Dhauliganga intermediate and 83,39,75,766 Not pt_-zrtalnmg to .

. Dhauliganga Power Station
Georgiana)
novable Assets of
Fair Market Value (FMV) with CWIP = |INR $,54,79,56,136/- S ited, Unit -
Realizable Value = 90% of FMV
= INR 4,99,31,60,522/-

Forced / Distress Sale Valye =75% of FMV

=INR  4,16,09,67,102/-
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2.

ABOUT NHPC LIMITED

NHPC Limited is the largest hydropower development organization in India, with capabilities to
undertake all the activities from conceptualization to commissioning of hydro projects. NHPC has
also diversified in the field of Solar & Wind energy development etc.

NHPC Ltd. (Formerly known as Nationai Hydroelectric Power Corporation Ltd.) was incorporated
in 1975 under Companies Act, 1956. The company is mandated to plan, promote and organize an
integrated and efficient development of power in all its aspects through Conventional and Non-
Conventional Sources in India and abroad. NHPC is a listed company on NSE and BSE after
successfully concluding its IPO in 2009,

NHPC has an authorized share capital of ¥ 15,600 crores, paid-up share capital of ¥ 10,045.03
crore and an investment base of ¥ 79789.87 crore as on June 30, 2024.

NHPC's total installed capacity as on 31 March,2024 is 7144.20 MW including 1593 MW in Joint
Venture, comprising 6971.20 MW from 22 Hydro Power Stations, 123 MW from three Solar Power
Project and 50 MW from a Wind Power Project. NHPC's hydro share of 6971.20 MW comes to
about 14.85% of the country’s total installed Hydro capacity of 46928.17 MW.

7|Page
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IPiROTOCOL

NHPC POWER STATIONS
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PROTOCOL VALUERS PRIVATE LIMITED

Locations as per Sco e of Work

In line with our scope of work and terms of engagement, valuation of tangible assets (i.e. Movable P R O_IIDCDIL
& immovable) of 9 Power Stations of NHPC Limited would be carried out as per the below list.

LOCATIONS UNDER SCOPE OF WORK

; Capacity ]
Name of Projects (in MW) MNature of Assets
300

1 Chamera-Il Power Station Chamba Distt, Himachal Pradesh Immovable & Movable
2 Chamera-lIl Power Station 231 Chamba Distt, Himachal Pradesh Immovable & Movable
3 Parbati-Il HEP 860 Distt - Mandi, Himacha! Pradesh Immovable & Movable
4 Parbati-lll Power Station 52 Distt - Kuilu, Himachal Pradesh Immovable & Movable
5 Teesta-V Power Station 280 Sikkim Immovable & Movable
6 TLDP-lIl Power Station 132 Distt - Darjeeling, West Bengal Immovable & Movable
T I ey vy
8 Uri - | Power Station 480 Distt - Baramulla, J&K Immovable & Movable
9 Subansiri Lower HEP 2000 Distt - Dhemaiji, Assam Movable
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3. About NHPCL Unit - Dhauliganga Power Station (Power Station - 4 x 70 MWw)

PirOTOCOL

The Sharda River basin in the upper reaches of the Himalayas comprises three main tributaries -
the Dhauliganga, Goriganga, and the Eastern Ramganga. The power potential of these rivers has
been estimated at 1240 MW, 345 MW and 80 MW respectively.

The promise of a higher power potential and better hydrological records resulted in a detailed study
of the Dhauliganga basin over the years, and the production of a master plan for using the 2000 M
head available in the Dhaviiganga River by developing a series of power projects. The Dhauliganga
Project of 280 MW is the lowest scheme of the master plan.

movable Assets of
ed, Unit -

TAIL RACE
/ TUNNEL
SURGE SHAFT]

Layout of Dhauliganga
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3.1 Salient Features of NHPC — Dhauliganga

a) State Uttarakhand

PIROTOCOLL

b) District Pithoragarh

c) Tehsil Dharchula

d) River Dhauliganga

€) Location of Dam Near Chhirkila Village

f) Location of Pcwer House Near Elagad Village

a) Nearest Rail Head Kathgodam

h) Installed Capacity 240 (70 MW X 4)

i} 90% dependable year 1134 MU

a) Catchment ares 1360 Sq. Km

b) Snow catchment 3758q. Km

Annual rainfall in the catchment

c) Area 2000 MM

d) Desian flood 3210 M3/Sec
“ Reservoir

a) Fuli Reservoir Level(FRL) EL.1345.00 M

b) Maximum Reservoir Level EL.1348.50 M

c) Reservair Area 0.26 Sq KM

d) Gross storage volume 6.20 Million Cum

Minimum operational Level

e) (MDDL) EL 1330 M

a) Lacation Right bank

b) Size & type 10 M dia, horse shoe shaped

c) Length 750 M

Concrete Faced Rock Fill Dam (CFRD) with cut of
wall at upstream end.

b) Height from river bed 56 M

a) Type
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Shape D shaped
_?_
Shape of tunnel Horse shoe

Length of Dam at top including
spillway

Spillway crest ¢levation
Length of chute

No & size of spillway gates
Spillway Tunnei

Type of spillway

Type
Number
Size

Type
Numbers
Size

Length of tunne!
Finished diameter
Discharge capacity

Type
Diameter of Surge Shaf
Height of Surge Shaft

Number

Type

Diameter

Height of Pressure Shaft

Type of Power House
Machine Cavern
Transformer Cavern
Installed Capacity

HNTM

EL. 1307 M

130 M

2 Nos. 10 M high & 6 m wide g)

10 M Dia & 92 M Length

Chute Spillway
Desilting's Basin

Underground

2 Nos.

314 M long (13x16.8 M)

Underground

2 Nos,

2MX35M

5.29 Km
65M
107 Cumecs

Restricted Orifice

14 M

95 M

Pressure Shaft

2 Nos.

Partly concrete partly steel lined
4 M (Bifurcating into two)

250 M

Underground
16.5Mx 103 M x 39 M
12Mx76Mx11 M
280 MW

PirROTOCOL
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e) Number of Generating Unit 4 Nos. O I O(\O
f) Type of Generating Unit Francis - vertical axis IP R -I L Il-

g) Gross Head 311 M

h) Rated Net head 297 M
RS54 SEE ] Tail Race Tunnel

a) Shape Horse Shoe Shape

b) Length 445 M

c) Finished Diamater 65M

d) Design Discharge 107 Cumecs

e) Tail water level EL.1034 M
e ey Pot Head Yard

a) Open air ground level EL 1083.4 M
-_ GIS Indoor Switeh Gear

a) Number of Bays & Bay (Voltage 220 KV}
i :

a) Year of Commissioning 01-11-2005

Anticipated completion cost of the
b) pmjegt P 1858 Crores
c) Annhual Energy generation 1134 MU

__ Transmission Line

a) Name of Grid Northern Grid
b) Transmission Voitage 220 Kv
c) Length of Transmission Line 233 KM Double Circuit

pn of Moveable &

7

ted, Unit -
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3.2 Locations

Location Rout of NHPC Limited Dhauli anga Project
= v imited Dhauliganga Project

Towards Eiifi’!h
Badrinath Temple, Suwa

Dhaull Ganga D,
Chhirkila

Guest House-and Main
Gffice, Tapovan

-

V. Assets of
‘NHPC Limited, Unit -
- Dhauliganga

Residential Calany,
Dharchula Dehat

-

.-'I-_L "nﬂeport
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NHPC Limited, Power House

Valuation of Moveable &
Immovable Assets of




PROTOCOL VALUERS PRIVATE LIMITED

NHPC Limited, Dhauliganga Dam, Chhirkila

HQQQLQ n of Moveable &
lmmmhlws_gsgg_f
ﬂHgC L[m tgd, Unit -
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NHPC Limited, Guest House and Main Office

PiROTOCOL

it - Dhauliganga
ir Station - 4 x 70 MW}

.I, -_'Fl ation of Moveabie &
R L sets of

NHPC Limited, Unit -

o

9536

Latitude and Longitude: 29.866328, 80.55
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NHPC Limited Residential Colon Dharchula Dehat ‘
—————————aigential Lolony, Dharchula Dehat

e
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Dbauliganga Power Station
. e "IN OTOCOLL

Location Tapovan, Dharchula Dehat, Uttarakhand 262545, India
Nearest Rail Head — Dehradun Railway Station. Nearest Airport — Naini

Approach Saini Airport Pithoragarh

Capacity 280 MW (4 x 70 MW)
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3.1. Macro Location

IPiROTOCOLL

Uttrakhand : Uttarakhand, formerly known as Uttaranchal; the official name until 2007 is a state
in northern India. The state is bordered by Himachal Pradesh to the northwest, Tibet to the north,

Nepal to the east, Uttar Pradesh to the south and southeast, with a small part touching Haryana in
the west. Uttarakhand has a total area of 53,566 km2 (20,682 $q mi), equal to 1.6 per cent of the
total area of India. Dehradun serves as the state capital, with Nainital being the judicial capital. The
state is divided into two divisions, Garhwal and Kumaon, with a total of 13 districts. The forest cover
in the state is 45.4 per cent of the state's geographical area. The cultivable area is 16 per cent of
the total geographical area. The two major rivers of the state, the Ganges and its tributary Yamuna,
originate from the Gangotri and Yamunotri glaciers respectively.

Uttarakhand's history dates back to prehistoric times, with archaeological evidence showcasing
human habitation. It was part of the ancient Kuru and the Panchal kingdoms during the Vedic age,
and later saw the rise of dynasties like the Kunindas and influence of Buddhism as evidenced by
Ashokan edicts. Though primarily driven by agriculture and hydropower, the state's economy is :
now dominated by the service industry. The service sector comprises primarily travel, tourism, and > '
hotel industry. The Gross State Domestic Product (GSDP) of Uttarakhand is ¥2.87 lakh crore ‘
(US$34 billion). The state contributes five seats to the lower house Lok Sabha and three seats and
the upper house Rajya Sabha.

Inhabitants of the state are called either Garhwali or Kumaoni depending on their region of origin.

Hinduism practised by more than three-fourths of the population, wi - lam being the next-largest
RS A
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P

religious group. Hindi is the most widely spoken language and is aiso the official language of the
state, along with native regional languages include Garhwali, Jaunsari and Kumaoni. The state is
often referred to as the "Devbhumi" (Land of the Gods'), due to its religious significance and
numercus Hindu temples and pilgrimage centres found throughout the state. Along with several
historical, natural and religious tourist destinations, including Char Dham, Haridwar, Rishikesh,
Panch Kedar, Himalayas, and Sapta Badri. Uttarakhand is also home to two World Heritage sites.

Hydro-power Generation

After the Independence, the necessity of constructing water resources and hydropower projects
were feit by the politicians of our country and many multi-purpose projects were conceived and
executed. On December 23, 1949, the first Prime Minister of Independent India, Pt. Jawahar Lal
Nehru laid a foundation stone at Dakpathar, 46 km from Dehradun, for construction of Yamuna
Valley Hydroelectric Project Stage-I. But due to paucity of funds, the construction work could not
be taker: up immediately. The construction on the Project was started in 1956 and again had to be
stopped in 1958, because Koch Dam was proposed to be constructed on river Yamuna in the
upstream of Tajewala Head Works by State of Punjab and it was feared that the Yamuna Valley
Hydroelectric Project Stage-| shall come under the submergence. However, the investigations and
Surveys conducted by the Engineers of Irrigation Department revealed that due to poor geological
conditions, it was not feasible to construct the proposed Koch Dam Project. Later, in 1960, Yamuna
Organisation was established and the work on Yamuna Valley Hydroelectric Project Stage-! was
restarted in 1961 and completed successfully in just 5 years.

22 |Page
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After the successful consiruction of Yamuna Valley Hydroelectric Project Stage-l, Maneri Bhali
Hydroelectric Scheme Stage-l was constructed successfully and commissioned in 1984. The ’PR O-ImOIL
Irrigation Department has attained expertise in the last 50 years in construction and maintenance
of Civil Works of Hydropover Projects, which include Ichari Dam, Chhibro-Khodri Power Houses,
Dakpathar Barrage, Asan Barrage, Dhalipur-Dhakrani Power Houses, Ram Ganga Dam, Chilla
Hydropower and Maneri Bhali Stage-Il Projects.

After the creation of New State of Uttarakhand on November 9, 2000, Irrigation Department,
Uttarakhand also constructed the Maneri Bhali Hydroelectric Project Stage-Il, commissioned in

Feb. 2008, and remained primarily responsible for maintenance of hydropower projects in the State
up to April 2010.

[stuation of Moveable &
0 I:, e A e
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4. Scope of Report/Engagement

IPirOTOCOL

The scope of the report / engagement includes the following:
1. Examining all available information required for valuation
2. Conducting due diligence of fixed assets
3. Preparation and submission of the valuation report

After the physical inspection and identification of assets as per the provided FAR, we shall value
the assets as per below approaches.

N e
1 Land Market Approach
2 Roads, Bridges, Culverts, Aerodromes Cost Approach
3 Buildings Cost Approach
4 internal Electrification Work -Building Cost Approach
5 Hydraulic Works (Dams, Water Conductor System, Hydromechanical  Cost Approach

Gates)
6 Generating Plant And Machinery (Including Foundation) Cost Approach
7 Plant And Machinery Sub Station {Including Foundation) Cost Approach
8 Plant And Machinery -Transmission Lines (Including Foundation) Cost Approach
9 Plant And Machinery-Others Cost Approach
10 Construction Equipment As per Book Vaiue
11 Water Supply System/Drainage And Sewerage Cost Approach
12 Electrical Instailation Cost Approach
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m Asset Categories as per Provided FAR's (In General) Valuation Approach

r
13 Vehicle As per Book Value P I-l? D-l OCOIL

14 Aircraft/ Boats As per Book Valug
15 Furniture & Fixtures Cost Approach
16 Computers Cost Approach
17 Communication Equipment Cost Approach
18 Office Equipment Cost Approach
19 Research And Development As per Book Value
20  Intangible Assets As per Book Value
21 Other Assets As per Book Value
22 Fixed Assets Of Minor Value > 750 < 5000 Cost Approach
23 Obsolete/Surplus Assets As per Book Value
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5. General Principles Adopted and Limiting Conditions

1.

PROTOCOL VALUERS PRIVATE LIMITED valuation report is not a building survey and therefore
this regort is not a guarantee of building conditions, environmental conditions and other physical
conditions attached to the valued assets and the neighbourhood.

Unless otherwise stated, no allowances are made in our valuation report for any expense of
realization or for taxation which might arise in the event of a disposal, deemed or otherwise. We
have considered the properties as if it they are free and clear of ali charges, lien and all other
encumbrances which may be secured thereon. We also assumed the properties are free of
statutory notices and outgoings.

Any environmental due diligence or study is outside the scope of this Engagement; therefore no
such due diligence or study has been carried out by PROTOCOL VALUERS PRIVATE LIMITED
We have assumed that the subject asset complies with all environmental laws and regulations,
and that there are no substances, environmental or poliution related encumbrances / issues which
may adversely affect its value, utility or marketability. We have not carried out any due diligence
with respect to any asset retirement obligations (ARO). Any such liability would have to be adjusted
against the valuation.

No soil analysis or geological or other technical studies were made in conjunction with the report,
nor were any water, oil, gas or other subsurface mineral and use rights or conditions investigated.

PiROTOCOLL
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5. In the course of this exercise, we have relied upon the hardcopy, softcopy, email, documentary

and verbal information provided by the client without further verification. We have assumed that !P RD]F‘DCOIL
the information provided to us is reliable, accurate and complete in all respects. We reserve our

right to alter our conclusions at a later date, if it is found that the data provided to us by the client

was not - reliable, accurate or complete.

6. Transaction Costs like Stamp Duty, Registration Charges, Brokerage efc., pertaining to the
sale/purchase of this property have not been considered while estimating the Market Value. Ali
such charges shall be borne by the purchaser (if applicable).

7. PROTOCOL VALUERS PRIVATE LIMITED acceptance of the award and submission of this

valuation report does not automatically bind PROTOCOL VALUERS PRIVATE LIMITED to attend M_

court or arbitration or any enquiry on this valuation. Any dispute or connected issue arising from ' l "i —
PROTOCOL VALUERS PRIVATE LIMITED valuation report involving the awarding authority shall e ition - 4 x 70 MW)

be resolved through conciliation failing which after 30 days of initiating the conciliation process
either party may invoke arbitration in Delhi in accordance with the Arbitration and Conciliation Act, ation of Moveable &

ovable Assets of
1996 (amended up to date).

8. PROTOCOL VALUERS PVT. LTD. has no material connection or involvement with the measured
assets or with any party. The report is unbiased and objective and no factor limit's PROTOCOL
VALUERS PVT. LTD. ability to provide an unbiased and objective report.

fon Report

9.  PROTOCOL VALUERS PVT. LTD. scope of work is confined to the terms and conditions in the

Engagement Letter, and report issued hereby confirms to the agreed terms and conditions. Unless
27 Page
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10.

11.

12.

13.

14,

specifically approved and detailed in writing PROTOCOL VALUERS PVT. LTD. is not responsible
for any variation in the scope of work.

PROTCCOL VALUERS PVT. LTD. report conforms to the applicable statutory, legal, regulatory or
other authoritative requirements.

PROTOCOL VALUERS PVT.LTD. has exercised the skill, care and diligence reasonably expected
of 2 competent surveyor.

PROTOCOL VALUERS PVT. LTD. report is based on the information supplied by the sources
listed in the report and the information supplied by the sources is believed to be true and
responsible. PROTOCOL VALUERS PVT. LTD. accepts no responsibility if the provided
information is incorrect. All other information is obtained from searches of records, examination of
documents or enquiries with the relevant authorities and are matters of record.

The report is not a legal report and therefore it does not set out the legal title of the measured
assets, any limitations to access, regulatory limitations by statutory authorities, or any dispute or
conflict pertaining to the assets.

PROTOCOL VALUERS PVT. LTD. does not owe any duty of care to any third party or a related
party interested in the measured assets.

28| Page
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15.

16.

PROTOCOL VALUERS PVT. LTD. liability is as set out in the Engagement Letter and under no
circumstance shall PROTOCOL VALUERS PVT. LTD. liability exceeds the award value stated in
the award letter issued to PROTOCOL VALUERS PVT. LTD.

The report is confidential and is intended for the awarding authority for the specific purpose stated
in the terms and conditions of the Engagement Letter and the use, distribution and publication of
the repcrt must be strictly done in accordance with the agreed terms and conditions. PROTOCOL
VALUERS PVT. LTD. is not responsible for any consequence arising from quotation of this report
out of context.

29| Page
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6.

Valuation Approaches

Tangible Asset Valuation Approaches

Market based valuations normally employs one or more of the valuation approaches by applying
the principle of substitution, using market — derived data. This principle holds that a prudent person
would not pay more for & good or service than the cost of acquiring an equally satisfactory
substitute good or service, in the absence of the complicating factors of time, greater risk, or
inconvenience. The lowest cost of the best alternatives, whether a substitute or the original, tends
to establish Market Value.

Market Approach

This comparative approach considers the sales of similar or substitute Properties and related
market data and establish a value estimate by processes involving comparison. In general, a
property being valued (a subject property) is compared with sales of similar properties that have
been transacted in the market. Listings and offering may also be considered.

Cost Approach

This comparative approach considers the possibility that, as a substitute for the purchase of a
given property, one could construct another property that is either a replica of the original or one
that could furnish equal utility. In a real estate context, one would normally not be justified in paying
more for a given property than cost of acquiring equivalent land and constructing an alternative

structure, unless undue time; inconvenience, and risk are involved. | practice, the approach also

30| Page
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involves an estimate of depreciation for older and / or less functional properties where an estimate
of cost new unreasonably exceeds the likely price that would be paid for the appraised property. Pmo_l IDCDIL

Income Approach

This comparative approach considers income and expense data relating to the property being
valued and estimates value through a capitalization process. Capitalization relates income (usually
a net income figure) and a defined value type by converting an income amount into a value
estimate. This process may consider direct relationships (known as capitalization rates), yield or
discount rates (reflecting measures of return on investment), or both. In general, the principle of
substitution holds that the income stream which produces the highest return commensurate with a
given level of risk leads to the most probable value figure.
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7. Adopted Valuation Methodology

IPIROTOCOL

Valuation of Land

Sales comparison method under market approach of valuation
has been adopted for estimating the fair value of land. Nihtis

dvadiabile
chie

In an active or open market, the identical type of
land parcel with similar characteristics is used for
Valuation.

allierhing
In case of unavailability of direct comparable, vamo
relevant adjustments are carried out on available
quotes or transaction details with consideration of
different factors affecting values of and for estimating

the fair value.

Plant and Machinery and Other Fixed Asset Valuation

The caritalized figures as rnentioned in the Fixed Asset Register for various asset categories are

considered for the purpose of vaiuation. These have been escalated based on price index of
Reserve Bank of India and indicated by The Office of the Economic Advisor to arrive at the
reinstatement value/GCRC (gross current replacement cost). The index considered is with factors
like obsolescence and techriological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life
and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Replacement cost method is used for carrying out the valuation.
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Pre-ops Adjustment:
Adjustment made to the capitalized values provided w.r.t. building, plant & machinery and other PRD-IFOCOIL
assets. Reasonable assumption in line with prevailing practice and common trends noted about

the inciusion of pre-operative expenditures in capitalized cost of assets specifically plant &

machinery and building. We understand that building and plant & machinery contributes majority
of the cost in overall gross block and jt takes substantial amount of time for getting these assets
ready for their intended ecanomic use. Therefore, before application of RBI indices on capitalized
cost, pre-ops were removed from the capitalized cost.
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8. Primary Source of Information / Inputs Gathered at Site

IPirOTOCOL

Primary Source of Information —

FAR (Fixed Asset Register)
Pre-Ops Details
Land Documents (i.e. Title Search Report)

W -

Saiient Features etc.

Inputs Gathered During Physical Inspection —

1. Lease Deed (Forest Land)
2.  Net Present Value for Forest Land
3.  Govt. Guideline Rates of Uttrakhand for Private Land
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9.

Assumptions

The property is maintained by the owner and would be maintained over its balance economic life.
No environmental damages would take place which could have detrimental effect.

All assets are in possession of the company.

The actual age is based on information made available to us at the time of inspection. The
remaining economic life is approximate in nature, and is based on our professional judgment.
Machines, in each processing line, are integrated and technically balanced for optimum output.
The assets present in the Fixed Asset Register and relevant information to the assets are true and
authentic.

The details provided by the company are assumed to be correct, authentic, and are relied upon.
As per our discussion with company’s officials, there are pre-operative expenses capitalized in the
Fixed Asset Register in the form of IDC, IEDC etc. which have been considered in the valuation
workings and hence adjustments on account of the same were made in our analysis.

35| Page
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10. Valuation Analysis

PIROTOCOL

Land Valuation

We have relied upon the data/ documents provided by the management of Dhauliganga Power
Station Power Station. We have received a Title Search Report dated 1%t July 2024 and a Lease
Deed dated 23 November 1995 and the same has been considered in our valuation exercise.

» Land Details

* Land area as per Title Search Report (Freehold Land)

1

1 Nigalpani - (Dharchula Dehat) 12, 419 7.354
2 Ranthi (Tapovan & Dobat) 238, 306 3.073
3 Jumma 2 1.163
4 Syankuri 1 1.876  Freehold Land
5 Garguwa 1,5, 34, 35, 52, 61, 70 4.67
6 Jamku 1 4,181
7 Sangri Dhakdhona 2,6 4.837
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Land area as per Lease Deed (Forest Land)

Baluwakot 7.139
Ranthi (Tapovan & Dobat) 2.522
Jumma 3.004
Syankuri 29.037
Garna 0395 Leasercld Land
Jamku 4.853
Sangri (Dhakdhona) 21.063
Sangri (Van Pancahyat) 10
Khela 10.603

Note: As per the lease deed dated 23" November 1995, the period of lease is for 30 Years from
23" November 1995,

Valuation of Freehoid Land

To arrive at the market rate of the subject property, a Survey was carried out in the vicinity of the
property. The survey was carried out with a view of studying the market dynamics of the
surroundings.

The details of recent sale transactions in the area as on date couldn’t be made available, so we
have arrived at market rate of the property by considering the guideline rates. As per the
Government of Uttarakhand, the Circle rate in the subject locality are as below (Please refer Exhibit

1)
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Nigalpani - (Dharchula Dehat)
Ranthi (Tapovan & Dobat)
Jumma

Syankuri

Garguwa

Jamku

Sangri Dhakdhona

1
2
3
4
5
6
7

Guideline/ Circle Rate per
Hectare (INR)

1,75,00,000
1,04,50,000
1.04,50,000
1,04,50,000
1,04,50,000
1,04,50,000

12,10,000

e e = L, ] T R

Fair Market Value of (Freehold Land)
Table - A

' Land Area

1 Nigalpani - (Dharchula Dehat) 12, 419 7.354
2 Ranthi (Tapovan & Dobat) 238, 306 3.073
3 Jumma 2 1.163
4 Syankuri 1 1.876
5 Garguwa 1.5, 34, 35,52, 61, 70 4.67
6 Jamku 1 4181
7 Sangri Dhakdhona 4.837

Circle Rate per

Hectare
1,75,00,000
1,04,50,000
1,04,50,000
1,04,50,000
1,04,50,000
1,04,50,000

12,10,000

Fair Market
Value {INR)

12,86,95,000
3,21,12,850
1,21,53,350
1,96,04,200
4,88,01,500
4,36,91,450
58,52,770

-“—_
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Valuation of Leasehold Land (Forest L and)

As per the information shared by the client, the forest land for hydropower project is located in the
different villages i.e. Baluwakot, Ranthi (Tapovan & Dobat), Jumma, Syankuri, Garguwa, Jamku,
Sangri (Dhakdhona), Sangri (Van Pancahyat) and Khela of Uttrakhand district. As the forest land
has no marketability, hence we have considered the NPV (Net Present Value), other charges/ cost
like Compensatory Afforestation, lease rent per annum, Cost of implementation of Soil and

IPIROTOCOL

Moisture Conservation, Loss of animal husbandry productivity, Possession value of forest land
diverted, Transfer Fee etc. for arriving the fair market value of the forest land.

The calculations of the NPV (Net Present Value), other charges/ cost like Compensatory
Afforestation, lease rent per annum, Cost of implementation of Soil and Moisture Conservation,
Loss of animal husbandry productivity, Possession value of forest land diverted, Transfer Fee for
Uttrakhand State are shown below:

Compenisatory Afforestation Charges: As per the proposal order from NHAI-PIU Dehradun,
Uttarakhand dated 16.04.2020, the Compensatory Afforestation charges are Rs. 8,03,000 Per
Hectare.

5
WVzluation Report
=

Lease Rent: As per the information provided to us from the client, the annual lease rent is Rs.
6,69,376. (Please Refer Exhibit 2):
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Net Present Value Charges: As per the order from Government of India Ministry of Environment,

Forest and Climate Change (Forest Conservation Division) dated 29.12.2023, the Net Present PRO_IFOC‘DlL
Value charges for diversion of forest land into non forest purpose is (Please Refer Exhibit 3):

ot L VeyDense | Dense ] Opmt

NPV per Hectare (in Rs.)

Class | 15,95,790 14,368,670 11,16,800
Class Il 15,95,790 14,386,670 11,16,800
Class Il 13,57,110 12,28,590 9,57,780
Class IV 9,57,780 8,61,390 6,70,140
Class V 14,386,870 12,92,850 10,05,210
Class VI 15,16,230 13,72,410 10,69,470
Eco-Class | - Tropical Wet Evergreen Forests,

Tropical Semi Evergreen Forests and
Tropical Moist Deciduous Forests

Eco- Class || - Littoral and Swamp Forests

Eco-Class lli B Tropical Dry Deciduous Forests

Eco-Class |V - Tropicai Thorn Forests and Tropical Dry Evergreen Forests
Eco-Class V - Sub-tropical Broad-Leaved Hill Forests, Sub-Tropical Pine Forests

and Sub-Tropical, Dry Evergreen Forests

Eco-Class VI - Montane Wet Temperature Forests, Himalayan Moist Temperature
Forests, Himalayan Dry Temperate Forests, Sub Alpine Forest, Moist
Alpine Scrub and Dry Alpine Scrub
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As subject forest under assessment falls in Eco Class — VI and is Open type forest, The NPV for

particular forest is Rs. 10,69,470 Per Hectare. PRD-IFOCOIL

Hence, the Net Present Value for particular forest is Rs. 10,69,470 per hectare.

Loss of animal husbandry productivity: As per the proposal order from NHAI-PIU Dehradun,
Uttarakhand dated 16.04.20120, the Loss of animal husbandry productivity, including loss of fodder
charges at 10% of NPV.

Possession value of forest land diverted: As per the proposal order from NHAI-PIU Dehradun,
Uttarakhand dated 16.04.2020, the Possession value of forest land diverted charges at 30% of
NPV.

Transfer Fee: As per the crder from Government of India Ministry of Environment, Forest and
Climate Change (Forest Conservation Division) dated 29.12.2023, the Transfer Fee charges is
(Please Refer Exhibit 4):

e A S ——
1
2
3

Upto1ha 2,00,000/
More than 1 to 20 ha 5,00,000/-
Above 20 ha 10,00,000/-

As the total forest land area is above 20 Hectare, the Tranfer Fee is Rs. 10,00,000.
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Fair Market Value of (Leasehold Land)

Table -B PRO-IF'DCOIL

. Y [~ W I
Forest Land Area 138.62

Hectares

NPV Value Per Hectare 10,69,470 Rupees
Total NPV 14,82,45,654 Rupees
Compensatory Afforestation @ Rs 8,03,000 Per Hectare 11,13,08,648 Rupees
Annual Lease Rent @ Rs. 6,69,376 6,69,376 Rupees
Loss of animal husbandry productivity, including loss of fodder @10% of NPV 1,48,24 565 Rupees
Possession value of forest land diveried @30% of NPV 4,44 73,696 Rupees
Transfer Fee (Above 20 Hectare) 10,00,000 Rupees

Total Considerable Amount (Fair Market Value) 32,15.91,409

Valuation Summary of Land
Fair Market Value
gy | Reser Table

Freehold Land 27.154 Hectare 29,08,11,120
Leasehold Land 138.616 Hectare 32,1591 409

“m_m—
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Plant & Machinery & Other Assets Valuation:
We have relied upon the Fixed Asset Register (FAR) as on 30" June 2024 provided by the

management of Dhauliganga Power Station Power Station. The FAR is having Gross Book Value,
Asset description, Asset class or category, capitalisation date, Total Useful life, used life,
Depreciation, Net Book Value etc. The capitalized figures as mentioned in the Fixed Asset Register
for various asset categories like Building, Roads, Electrical Instailation, Computers, Furniture &
Fixture, Office Equipment's, Plant and Machinery, Hydraulic Works etc are considered for the
purpose of valuation.

The adjustment made to the capitalized values provided w.r.t. plant & machinery and other assets
as the details of Pre - operative expenses were provided by client.

These adjusted capitalised values have been escalated based on price index of Reserve Bank of
India ard indicated by The Office of the Economic Advisor to arrive at the reinstatement
value/GCRC (gross current replacement cost). The index considered is with factors like
obsolescence and technological up gradation. The total economic life is considered based on
management input provided by the client. Depreciation is estimated based on total life, used life
and residual life of assets. Depreciation is subtracted from GCRC to arrive at the market value.
Based on the above method described, the valuation summary js tabulated below:

(Values in INR)
BUILDINGS 1,43,84,97 747 59,07,13,724 64,93,66,373
COMMUNICATION EQUIPMENTS 99,59,581 78,09,966 85,54,963
COMPUTERS 2,49,59,797 69,29,707 79,24,214
CONSTRUCTION EQUIPMENT 3,45,48,407 1,30,847 1,06,36,287
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T Net Block Fair Market
FROTOCO!
Lr L

ELECTRICAL INSTALLATION 1,77,75,448 1,57,73,131 1,78,75,402

FIXED ASSETS OF MINOR VALUE > 750 < 5000 48,61,261 4,812 18,47,226
FURNITURE & FIXTURES 2,48,79,362 1,37,27,750 1,47,66,949
GENERATING PLANT AND MACHINERY (INCLUDING

FOUNDATION) 3,26,62,71,504 85,11,72,609  1,10,25,34,862
HYDRAULIC WORKS (DAMS, WATER CONDUCTOR

SYSTEM, HYDROMECHANICAL GATES) 9,78,80,67,937  2,3747,63952  2,95.60,81,011
INTANGIBLE ASSETS 27,83,435 49,522 49,522
OBSOLETE/SURPLUS ASSETS 16,49,452 16,49,452 16,49,452
OFFICE EQUIPMENTS 2,04,92,138 1,27,65,533 1,40,72,940
OTHER ASSETS 3,51,95,811 2,35,40,847 2,54,65,356
PLANT AND MACHINERY SUB STATION (INCLUDING

FOUNDATION) 2,94,9,793 87,15,353 1,06,47,144
PLANT AND MACHINERY -TRANSMISSION LINES

(INCLUDING FOUNDATION) 3,39,66,159 1,22,38,156 1,57,34,045
PLANT AND MACHINERY-OTHEF'S 86,87,077 29,48,205 31,93,013
RIGHT TO USE ASSET "LEASES" 31,13,504 6,54,543

ROADS, BRIDGES, CULVERTS, AERODROMES 14,57,16,009 5,52,02,414 6,87.05,622
VEHICLE 79,48,390 50,41,893 50,41,893
WATER SUPPLY SYSTEM/DRAINAGE AND SEWERAGE 2,85,92,344 1,94,46,204 2,09,65,470

14927665156 |  4,11,23.68710 [  4,93,51,11,743

Note: Vehicles are taken at Net Book Value
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CWIP Assets
T, ROTOCOL
Value
— e
Residensial Building 27-Feb-24 70,464 70,464
Permanent
Hydromeachanical Works-Tail
Race Including Draft Tube 31-Mar-24 2,71,400 2,71,400
Gates

CWIP pertaining Other
Investigation

units (Dhauliganga
Intermediate and Georgiana)

Not pertaining to
Dhauliganga Power Station

83,39,75,766
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We would like to express our sincere gratitude to the IDBI Trusteeship Services Limited for the
courtesy and co-operation extended to us in the course of this assignment,

We confirm that apart from our professional charges for this exercise, we have no pecuniary
interest in the assets of NHPC Limited.

The valuation is based on data provided by NHPC Limited. and on our verification. In our opinion,
the valuation is fair and reasonable.

This report is based on oral and writing information provided by NHPC Limited and is subject to
change in case of any difference / variation in the information / documents provided to us. This
report is issued without any professional liability attaching on us.
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13. Exhibits
EXHIBIT — 1 (Circle Rate
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EXHIBIT — 2 (L ease Rent)
____________ 5 L PirOTOCOL
———————————— orwarded message ============

From: Finance Dhauliganga <finance—dhguligﬂg@@nhp_c.nic.in>

Ta: "protocol agam” <protocol.agam@pvplglobal.com>
Date: Wed, 04 Sep 2024 22:45:51 +0530

Subject: land lease naymant 20253-24-<ind attentian Mr pawsan verma

TTEES======= forwearded message ============

Sir

As per account(Rs 865376~ Jwas expenssd on account of land lease cavment for F Y 2023-24.
Thanks
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EXHIBIT — 3 (Net Present Value Charges)

Talk-le: Revised NPV rates based on fitment factoy cf 1.52 Ii I?D_' m(D'L
{3 Pis. wer had
Eco-Class %ery Dremss Dense Cpen
Class-1 1585700 I4345ETF0 11168300
Class-IL 425870 1116500
Class-IIT 2EES0 L5 T TS
Class- TV ZE1 3200 ET0ISC
Class-% T ZG2850 1L 10
Class-VI 1372210 [1030470 |
ZEco-Class-I:
Tropezal San-asy
Tropical vioszt I
Eoo-Class-11: Livterzl and Swamyp Forests
Zoo-Clags-IT0; Tropeios! D Diecidiiouzs Toresis
Eco-Tlase-TW, Tropical Torn Forests and
Tropical D Evergrasn Forssts
=7
Zoo-TlagsnT Sub-wopicsl Broad-Leaved Hill Forests.
Snis-Tropicsl Pine Forests and
Sul-Tropical D Evercresn Forssis
Ecoo-Class-71: WIonizne et Temperstures Forests,
Humalavan oist Tenperature Forests
Hirpalswan Doy Temperstnre Torests,
Ful Almne Forssr hioist Alpine Sorab and
Diry Alpine Zorib




PROTOCDL VALUERS PRIVATELIMITED

n

EXHIBIT — 4 (Transfer Fee)

CHAPTER- S
TRANSFERRE-DIVERSION! CHANGE IN LAND T'SE

Aoy forest land drverted for non-forest use with pricr spproval of the Cemrral
Soverozaest nnder they Wan (Sanceloslisn Evmmg Srareardlimn’ Adihyziteres: shall be veed
b tine Llser Agency for the purpose for wwhickh it has besn Qiverted Eowrewer. iramsfer
of & wser agency for the samce suepods. or re-divearsiss for snothes rurpose by e
SRS OF ARVCTAST BEET RISNCY 103 De considsread on ths folilos rerng basds:

Transfer of approval or change i the T cer Age-nc*s" The following procedure slall
be follewwed by the nees agency seeking wansfer of srproval granced uvnder 1the WVan
(Banralsiian Evane Snnuvvardisn Adbondvosng, 1550 sitler iy #9031 of zart of thre forssr
Iasnd:

(29 A :ap;:-lit:-:attiaﬂ a1 the p-:es:mri‘;‘:\ed. Formm frioos the concerned StateTimicss
Terxitory Govenmest aloag vl detailed justificstion Sor sucl transfes of
T'sex Agenc" shall e 51:1:9:1:1341’12-& To the Idimistros or  concesrmed Regional
Cffice Subk-Office. a5 the cave 2wy be. slong -wrl an tndertaiing froonm beth
priznary and new UTesr Sgpsncies 533.411 e sulsnitred:

(a2} The nndsrtaicing #2581l state thay the neew usar sgesucy =will abide L mll
senditions oo whicl diversicon of foarsst land was approved m favonr of vhe
prc';n:ﬂn‘- TR '-ttg!.-:ms:-.' Ared 1o mbdde by e oy such adddtional conditions wiich
may e dmmposed fromn ticse to vWme i e mversst  of  sffersstation
comseratican g management of dors and fa 1 thie ares sndd woder
1aloinng fromm e primerrs Ulser sgemoty s;wn.;g ne: chiection for smch
Tramsfer of UTeser Apesucy

IETEN] Tromeler of U&::: HAmency can be considersd b the Cesntral Gorcermocnent
(IoEF&TCY RyOw' for sanmns wss andd on semies condivimns
[ The Cemirel Governsment shall lovwy & trasdfer fes, 1o dia*@urnge mzidldle maes
Zom processing applications and then se=iling v to oiher. as per detal given
balo=ar:
=, INoD. Sereas (et Tramsfel fee
1. Lot I ha 00 080
2. ore than 1 1o 230 ha S G S
ER Abwmre 20 Ln T o O, Dol - |
L&%) The wansfer fes will noi be appliceble in tie Bl K

T dus 1o cliange in legsl hear.

[RS )

LA} mo-obrection cernficate for such changes by the &

are Rovertument,

by A cegmified copn of freul cmrificate of ILCOTOOrATISa  C oS IIenyt
wpe changes offrsaoe issned by the Flegistvar of Coaupanies oo Jegal
Inetr certificanes iwsued by cosupetent court of lawe vweluchever im
apolicable
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