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IDBY Trusteeship Services Lid,,
17-Ground Floor, Asfan Building,
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Mumbai- GHNMIE .

Daar 5ir,

Reference: Your Letter of Engagement for appointment as a VYaluer for M/s Torrent Power Lid,
as on 31,03.2024 pertaining to varigus unils.

We appreciate to give us the opportunity to provide our valuation service for estimating fair value of
tangible fixed asscts belonging M/s Torrent Power Lid, ("TRLY / “"Company /" Client”). We have
conducted the inﬁbectfﬂn of fangibfe fixed ascets of TPL for the purpase of valuation in the month of
August & September 2024, Now, we respectfully submit the valuation report on the same,

The zcope of work includes o provide an estimaltion of fair value of the Tangifile Fixed Assefs on “as is
where is” and “in-situ” basis at ts existing focation and preparing the following report summarizing o
estimation of fair value, along with the data and significant assumptions on which this falr value is based
o, It may be poted that we have relied upon the information provided by the Company. We have been
given to understand that the information provided is correct and accurate and that the Company was duly
authorized to provide us the same.

Wa have copducted the inspection of tangible fixed assets of M/s Torrent Power Ltd. in the monkir of
Auqust & September 2024. Therefore, our report does not take account of events or drcumstances
arising after the date of inspection,

This regort showld be read In its entirety,
If vou have any questions of require additional infarmation, please do feef free to contact us.

Yenuwrs sinceraly,

Fo, ulti Engineers,
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& MUI_TI ENGINEERS has bszen enqaqed by IDBI Tru5tees.h|p SEWi:::ES Ltd ﬁ}!‘ carrying out valuation of

Ref: ME/AMD/VR/11/8089

tangible Fxed assets Le. land, building, Plant & Machinery of M/s Torrent Power Lid. located at

various locations,

* For the purpose of valuation, our representatives visited the sie of the tangible fixed assets at

various locakions in the month of August & Sepltember 2124, Furthar, we sought /

collected such

Infarmation f records from different sources as was considered necessary.

Summary of vatuatmn.
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The distribulion or copying of this Valuation Report is subject to the restriction described herein befow:
v This vajuation report has been prepared by MULTI ENGINEERS based on information, data, and

particelars provided by M/s Forrent Power Ltd,

» Thiz valuation report contains nan-public malerial information M/s Torrent Bower Lid. / TPL'

. assets, IS sole purpose is to estimate falr value of tzngible fixed assets {Land, Building and Pant
8 machinery] which are located ab various location (TPL is having its registered office at
"samanvay”, 600 Tapovan, Ambawadl, Ahmedabad, Gujarat)in Hne mandate accarded by IDBI
Trusleeship Services Ltd,

u Fhis valuation report shall not be photocopied, reproduced by magnetic media or otherwise,  or
distributed to others at any time without prior written consent of MULTT ENGINEERS.

« The estimates or projections made for tangible fixed assets of /s Torrent Power Ltd. Are based
on the assumplions that were considered reasonable at the material time of preparing the
valuation report.

n  MULTT FNGINEERS exprassly disclaims any or all lability lo any recipient of this valuation repart.

In furnistiing this valuation report, MULT] ENGINEERS does not undertake any obligations to prove

and justify its content to any reciplent, who has obtained it with or without prior written consent of
IDB1 Trusteeship Services Ltd.

MULTI EMGIMEERS has been appointed by IDBI Trusteeship Services Lid. for cariying out valuation of

tangible fixed assels of M/s Torrent Power Ltd, like Land, Building and Plant & Machinery sltuated as on
3ist A;thi 2024 at various Im:atmn as mentlon below
, . e 'Nét'BI-:iEk"a'E"ﬁﬁ'”
31. ﬂ3 2024
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2.1 Purpose of Valuation

Purpose of this report is to arrive at an estimate of Fair Value (Depreciated Replacement Cost) of the
assels under vaivation,

The rerm Raeplacement Cost or Replacement Value refers to the amount that an entity would have to
pay Lo replace an asset now, according to its current warth.

‘Fair Value' means estimated reafisable value of asset of the corporate debtor, if they were to be
exchanged on the insofvency commencement date between buyer and g wilfing sefler in arm's fength
transaction, after proper marketing and where the parties had acted knowledgeably, prudently and without
COmpulision.,

The infernational Accounting Standards Board defines falr value as the price received to self an asset ar
paid to transfer a Habifity in an orderly transaction between market participants on a certain date, typicafly
for use on financial statements aver time, The falr value of all @ company's assets and Habiiiles must be

fisted on the Books in & mark-to-market valuation. The original cost is used to value assets in most cases,

Page 4
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Scope of Work

Date: 08.11.2024

The IDB! Trusteeship Services itd, has specified the scope of wark as under:

= Valuation of tangible fixed assets of M/s Torrent Power Litd. as on 319 April 2024 which is

located at various location as mention below ...

R '-"'éusm + UNE"SUGEN 'fiﬁid'ﬁﬁ'ﬁas P IR T
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G aFE4358287 '???3?45{#93_; i 3878086555

53047518727 11345353364'- -rinﬁsuaa??ﬁﬂ
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4.1 Assistance from M/s Tarrent Power Lid.

We would like to thank afl the officials énd,"or representative of M/s Torrent Power Lid., who .have
helped us whike carryving out this exercise.
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2.2 Genperal

This vakuatlon report is based on the information, facts and particulars furnished o MULTE ENGINEERS
by the officials of M/s Terrent Power Ltd. and reflacts MULTI ENGINEERS besl estimate of prevailing

conditfons, policies, praclices and s professional judgment based on the explanations and infarmatlon
made available to MULT] ENGINEERS.

Farrent Power is one of the leading brands in the Indian power sector, promaoted by the Torrent Group
comatitted fo its misslon of transforming life by serving two of the most critical needs - healtheare and
power. It is an intagrated power utility and is one of the largest private sector players in Indiaz having
interasts in power generation, transmissian, distribution and manufackuring and supply of power cables.

Torrent Power foresaw tha prospects n the power sector much before the liberalizatlon, when it took-over
artd successfully turned arcund an asiling power cable company Mahendra Electricals, renaming it as
“Torrent Cables Ltd.” {merged with Tarrent Power Limited w.ef. i1st April, 2014 effective from April 1,
2020, cables unit has been transferred to TPLs subsidiary "TCL Cables Pvt, Ltd.” by way of slump sale

arrangament). The high points of Torrent’s foray inko power however were the acquisitions of twae of the

India's oldest utilities - The Surat Electricity Company Ltd and The Ablmedabad Electricity Company |td,
Torrent turned them into first rake power uatilities, v terms of operational efficiencies and reliahility of
power sHpply. :

Torrent ranks amangst the best run power utilities in the country with highly efflciant generation asseis. L
has a portfolio of coal based, gas based and renewable pawer plants with an aggregate gencration capacity
of 4328 MW, The gas based plants of the Company possess greater environmantal value with state of the
art technology and in-huilt efficiency enhancing design lealures,

The Company distributes power to over 4,13 million customers annually in its distribution areas of
Ahmedabad, Gandhinagar, Surat, Dahej SEZ and Dhotera SIR (Guiarat), in Bhiwandi, Shil, Mumbra and
Kalwa {(Maharashlra} and in Agra (Uttar Pradesh). The -’:T&D loss 3.72% in ilcense areas of the Company is
amongst the lowest in the country. The Company offers highly persohalized and ihnovative customer

services that incorporate varicus convenience features.

Torrent Power created history by entering into the country's first distribution franchisee agreement with
Maharashtra State Eleclricity Distribution Company Limited for Bhiwandl Circle in December 20056, In 2009
it was awarded the distributton franchise for Agra in Uttar Pradesh, The significant reduction In AT&C losses

ndi and Agra 1s a testimony of Company’s operational efficiency. During FY 19 the Company
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was awarded distribution license for Dholera Special Investment Region {(3ujaral) and distributlon franchise
for Shil, Mumbra & Kalwa (SMK} area {Maharashtra), SM¥ operatlons have been taken over w.ef. 1st
March, 2028,

From establishing a prominent presence in the gqeneration sector through thermal and renewable
generation - to crealing a iink to the distribution utilities through an offective transmission network - Lo
reaching the end consurmer with unintercuplted power supply and 24X7 custorner care initiatives through its
distribution network, Torrent Power has proven its meltle as an integrated power utlity.

The Company is Hkewise committed to the cause of social service and is repeatedly channelizing a part of
its resources and activities, such that it pesitively affects the society. As a part of its CSR initiatives, the
Company makes concentrated efforts in the fields of Comrunity Healthcare, Sanitation & Hygiene,
Education & Knowledge Enhancement and Socigl Care & Concern.

Pﬂrtfnim of TPL assets includes Power Generation Plant, Power D:Stnbutmn m various clijes
B Pnrtfolio of Assets : Thermai Generatmn o

1% 11200, MW(3 X 36'2'“MW{1'>&;'120M
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a. Data Cultectmn

M/s Torrent Power Litd. has provided us the major data for all the units and we have refied on said
documents / information and considered the same fgr carrying ouk thisvaluation exercize.

Fixed Asset Register containing Gross acquisition Value and Net Block as on 31* March, 2024

. Land related documents like sale deed/f lease deed { Agreements, land uses permission

. Insurance Policles

Part of Franchiseas Agreements

. Construction Related documents like Bullding approved Plan, Constructlon Perrmission ote,

L Y

gration Units
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b. Site Visik

We visited plants of M/s Torrent Power 14d. to physicaily verify and broadly assess the condition of tha
fixed assels under scope of wark, Based on the visual inspection, it was found that pltant and all other
assets are In normal working condition, DGEM 15 tspected n standby condition.

Due bo travelldng restrictlons / rsks on account of universal COVIE-19 pandemic, we were unable to
inspect the units located citstde of Gujarat i.c. Agra Bistribulion, Bhiwandi Bistribution, SMK
Distribution and corporate asset located at Bhiwandi, [n this scenario we have relied on the data and

and micro |dentification) and listing of building, plant and machinery are done. The three standard

approaches to valuation and thelr following fimitations generaily lead to the selection of Cost Approach
for Valuation of Plant & Machinery for industrial units,

Market Approach

The market approach considers prices recently paid for similar assets in the used market, with
adjustments made to the indicated market prices to reflect condition and utility of the appraised asset
refative to the market comparative. The logic behind the market approach is that a prudent investar
can go to a market place and purchase an existing faclilty or purchase Indlvidual pieces of equipment In
the used market to assemble an operating package. Though likely tn vield accurate values, the
following factors severely reslrict the applicability of the sales comparison approach in evaluating
industriaf plant and machinery,

Lack of Transactions. Heavy-induslrial facilities, especially very large and/or single-purpose facilities,
sell very infrequently, Also, they often sell under less than fully arms-length conditions.

Lack of Transactional Data. Nondisclosure agreements or general unwillingness by the invalved parties
to disclose sufficienl inforrmation may further reduce the appraiser”s database of sales,

What is Actually Purchased. Purchases of special-purpose indusirial facilities often Involve aquipment
and Inventory and may alse Involve transfers of stock and assumption of debt.

Goals of the Buyer. Companies purchasing these facllities usually tntend to increase the cash flow of the

business. What they are often purchasing are synergistic intanglbles that arc not part of the real estate
OF paf; i

LR
pug,ﬁh?:hé'érs

itself. The cost of the tangibie assets itseif usually is not the primary concern o most
speclal-purpose ndustrial facilities,

h
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k. Income Approach
The income approach delermines tve present worth of the future economic berefits of ownership. This
spproach is generally applied 0 investmeant properties, general use properliss where there is an
established and identifiable rental market or to an agyregatlon of assets that consists of all assets of a
business enterprise including working capital and tangible and intangible assets, Speclfic dificultles that
impact the income capitalizatlon approach include problems retated to estimating rental revenue,
industey volalilily, state laws, and environmental cosis, Estimating rental revenue for industrial unils
that are owner-occupted is difficult particularly if the facilities are speclal use and single purpose. The
primary problem is that the gross revenue accrued Lo the Facility is based on the faciity's output or
service, thus entailing a husiness value ralher than a asset value. Business value encompasses
inttangibles such as goodwil, management and labour skill, working caphtal, patents and trademarks,
andt agreements with other husinessas. Specialized and single-purpose properties present a problem in
that they are far less likely to be leased. Likewise, leases of simiar properties are far {ess likely to be
available and often are not arms-length, 1f the rental income cannot be predicted with any reasonable
degrees of accuracy, the applicability of the income approach to an estimale of value |s dubious.
c. Cost Approach
The cost approach is based on the economic principle of substitution. By thls principle, unfess undue
time, inconvenience, risk or other fackors are involved, a buyver / investor in the market would gay no
more for tangible asset than the cost to obtain an asset of equal otifity, whether by
purchasefassembling or by construction, The cost appioach generally furnishes the most reliable
fndication of value for assets withouk a known used markel, In appralsals of speciai-purpose industrial
properties, the cost approach best considers the relevant depreclation and envirenmankal response
costs and shoulkd vield the mosl refiable, supportable, and replicable valte concluston. Cost approach
applicaltion begins with the current replacement cost estimates of the asset being appraised and then
deducts for the loss in value caused by physical deterioration and obselescence (Lechnical / functional /
economic). In assessing the cost of replacement, due account ks taken of all the costs that would be
incurred by the buyer for providing a modern egulvalent asset using pricing at the date of valuation. It
includes the costs of delivery, transportation, installation, commissioning and any unrecoverable dulies
or taxes. Additional costs that may be incurred In replacing the asset inciude:
o setting up costs, where appropriate, such as planning fees and slte preparation works;

ssional feas refated {0 the project;
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o @ conktingency allowance, if appropriate; and

o finance ceosts, taking inta account the likely pattern of paymeant,

d. Techniques for computation of Replaremeant Cost Hew (RCM) or Gross Current Replacement
Cost (GCRLY

Jaross Current replacement Cost (GCRC) means the cost expected to replace oxIsting asset with similar

or equivalent new asset as on date of valuation. Replacement Cost New [(RUN} represents the amount

of money in terms aof current labour and materials tn order to manufacture or obtain plant & machinery

with ulility and efficfency equivalent to the exisking one to existing asset, uslng modern materfals,

standards, design and performance potential. Costs in such cases are broken down into direct cost and

indirect cost.

zﬂ:ﬁ-’}h i

ng

A

Dy

& Geperai Principles

u]

%)

This valuation reporl is based on the "Going Concern Concept” - which assumes that the enterprise
shall contlnue to operale and run ks business and that Ehe specified tangible assets shall continue to
have economic utility.

The Assets Walue reported in the Valuation Reporl 13 on a “*whele' basis, it is not a part ar fraction or
item-wise Valuation, Unless otherwise mentioned, the Value reported is realizable when all the
assets of the Company (in relation o e particular project) sold as a ‘whole’ and not as part or
fraction. The Fair Value Is 'in-sikty’ and on “as is where is’ basis.

The Fair Value iz estimated by substituting Deprecisted Replacement Cost subject to potential
profitability,

The Market Value definition adoptled is as foliows

TMarkelt Value® is Fhe estimated amount for which & asset should exchange on the date of valuation
between a wifling buyer and & willing seffer in an arm”s length transaction afier proper marketing
wherein the parties had each

k. Valuation of Land
Market Approach lo Valuation s adopled for estimating the market value of Land. The Melthodology is

Sales Comparison Method in which due weightages lhave been glven to Factors such as:

¥ Demand and Prospeciive buyers for such large sized plobs of land.

¥ Shape, Size, Prominence and Location of Land.

 pphg

ility, Utlilty, Demand and Supply of Industrial in the surrounding area.

Page 12



CHARTERED ENGIMEER

GOWY. REGD. WVALIMER.LES 34 AR

GIWT. REGE. WALIFER-Linder IBBI
EENDER'S INDEPEMGEMT EMGINEER [B11)
LEMDER'S INSLIRANGCE ADWISDR (L14)

Ly CONSULT NG ENGINEER
MU IJTI ENG INEERS TECHMD ECOMOMIC VEABHLITY CONSLILTANT
TECHRCAL BUE BILIGENCE
CORPORATE VALLIERS
Email : midtishmedabad@gniait.com
: fieppakehahd F@emad com

HREMNAGAR © $3-24, VIRBHADRA SHOPPMG CEMTRE, MEELAMBAUG CIRCLE il (0275} 251?'."?0 .
AHMEDABAL - M1, HERITAGE TOWER, MR, GLIARAT WIDHYAPITIL ASHRAM ROAD TRAL - Wt B85 2140 A 94086 43796
BRANCHIES - VADRODARA | JAMMAGATR | BURAT | KUTCH DEAL - M HIA32 Fd80 o H0B0 BEIFA
Ref: ME/AMD/VR/11 /8089 Date: 08.11.2024

v The Land rates as evident from the Sale Instances of comparabde tand found cpon market enguiry.
The Land rates prevaillng in neary Argas,

. Yaluation of Building

The Dopreciated Replacement Cost method under Tost approach of wvaluation is adopted For the
estimation of Fair Yalue of the buildings. The Depreciated replacement cost is arrived from the Gross
Current Reproduction / Replacement Cost {G.{:,Rn’;ﬁ} which is reduced by considering physical
depreciation. The GCRC means cost expected to replace existing assel with similar or equivalent new
asget as op date of valuation,

Determination of Replacement Valus of Buildings &misc civil structures

Replacement value s computed by considering the current rate of construction of similar type of
buding/civil structures. Technical parameters like dimensions, design and specifications, type of
foundations, typo of structure/ construction, specifications of finlshes etc. were considered bazed an our
vislal Tnspection, |

Determination of in situ & ex situ value of Buildings &misc civil struckures

Replacement value has been depreclated based on used life and {otal {ife of the building and discounted
to arrive at in-situ value. Foliowing Factors were considered while caloulating depreciation of the

puildings and civil infrastruckure,

The factors for the sarmne have been consldered as ender:

¥ Litility of Building Structures
Actual Physical Condition, State of Repairs and Maintenance
Type of Construckion

Age, balance economic life of the structures

LSRN

Present Day Replacement Cost of Equi-Utility Building Struckures
*  Depredation for Physica! wear and tear
Straight-line method has been adopted for depreciation calculation considering 10% of replacement
value as saivage/scrap value,
Balance economic fife of buiidings & milsc. clvH structure has been estimated based on our
profassional judgment.
Valuation of Plant & Machinery
’Tha\fﬁl%&tnfn of plant & machinery as on date of valualion has been carrled out by Fair Value has been
Efﬁ ".35 the cost of replacing the asset by new items of skmilar nature and capacity.
i
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Frice from Supplfier/Manufacture
indexing
Own Database
Determination of Fair Value
Dependlng on case-lo-case basis, one of the following methods is used o determine the fair vaiue of tha
asset depending upon its suttability, applicability and practicabiliby.
= Price from Supplier/Manufacturer
Under this method, current basic price of the asset was ohtained fromt manufacturer/vendor by taking
budgetary quotaticns (verbal or written). To the basic cost, all additional costs on account of non
recoverable  taxes & duties, lransportation, loading/unloading, insurance, installatlon and
commissioning, feundation etc, as applicable are added.
o Price Escalation Factor [RBE Index)
In case of old building, plant and machinery where the price of new Items of similar nature and capacity
is not avallable from current market, we have estlmated the fair value by applying appropriate price
escalation factor in Wne with RBI index on original cost of plant & machinery,
Price Escalatlon Trend represents the variation in the cost of specific machine/class of vary similar
machines just on account of lime laclor. Keeping all other facters, by study of cosl for the specific
machine,
Dctailed Analysis is presented under annexure-D.
Depreciated replacement cost {DRC) rmethod under Cost Approach has been adopled for assets that are
rarely, it ever, soid except as part of a sale of the entire operation of which they form part. The
assumption thal there wilt be demand for the current use of the asset is an inherent feature of the
method. IVSC defines BRC as the current cost of replacing an asset with its modern equivalant assat
iess deducttons for physical deterioration and all relevant forms of ohsolescence and aptimization.

o The Depreciated Replacement Cost (DRC) method is the most commen method under the cosk
approach. Tt can be applied to wide range of asset types. it is frequentiy used when [:here is gither
very limited or ne evidence of sales transaction.

o The BRC method is a common application of the cost approach. In assesting what it might be
prepared to pay for the subject asset, 2 potential purchaser may consider as an alternative to
acquiri.r?g the subject asset, the cost to construct a simiar asset having the same functionalily. This
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represents the maximum that & potential purchaser would be prepared to pay for the subject asset
iFit were new ak lhe date of valuation.

The DRC method is most commoenty used for the wvaluabion of speclaliced assets, This is because

transactions Involving the sale of speclalized assets are relatively infrequent and when they do occur,

the assets are often sold a5 part of a golng cohcern business. In such situations, the values antribotable

1o each Individual axset are often based on the asset as a part of a whole going concern business rather

than viewing Lhe asset as standalong - in part or piecemsat.

The Value of Plant & Machinery is estimated by using depreciated replacement cost method under cost

approach of valuation. The Depreciated Replacement Cosl is derived from the Gross Currenk

Replacement Cost {GERC) which is reduced by considering depreciation.

Once the gross current replacement cost (GCRC) of a modemn equlvalent asset has been derdved, it is

adjusted or depreciated to reflect difference between the modern egu!va1ent asset and the actual assel

being valued, Applying depreciation s grimanly & process of replicating how the market would view the

asset, Deprectation rates and estimates of the future economic life of an asset are Influenced by market

trends and/for the entily's intentions.

The princigal types of depreciation allowance or obsolescence, may be identified as:

1. Physical deterioration caused by wear and tear over the past age of the asset, which may he

cambined with a tack of maintenance;

II. Technological obsclescence may arise because of advances In technology. A machine niay be
capable of replacemant with & smaller, cheaper equivalent that provides a similar outpul;

II. Functlonal ohsolescence arises where the deslgn or speclfication of the asset no longer fulfils the
function for which It was originally designed. In some cases funclional obsolescence is absalute, i.e.
the asset is no fonger fit for purpose. In other cases the asset will still be capable of use, but at a
lower tevel of efficiency than the modern equbvalent or may be capable of modification to bring it
up to a current specification. The depreciation adjusiment will reflact either the cost of upgrading
or, if this is not possible, the financial consequences of the reduced efiiciency compared with the
modemn equivalent;

V. Economic obsolescence arises from the impact of changing econarmic conditions on the demand for
qoods o services praduced by the asset. For example, over-capacity in a paiticutar market reduces
the demand and therefore value for the actual asset, regardless of how modern or efficient it may

?e;g:;ﬁgp_i_g@five change may also cause obsolescence. In the industrial secter, an existing phant may
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be incapable of meeling current environmental regulations, or in some cases the produdt it was
built ko prodice is now ilkegal.

o DREC methad is normally used where obsolescence is only partial. Although the actual asset may natb be
it the same condition, as efficient o as technically advanced as a modern equivalent, it may still have a
balance economic dife and will therefore nave a value for that use. Economic Hie |s the perlod up-to
whicit 8 machine is economical to use znd after which, the return is {ess than the cost to use the
machine, Assescing the remaining life of the asset is tharefore an importanl aspect of the DRC method.
In assessing the TPL assets, It has been assuimed that routine sarvickng and repairs are undertaken, but
the possibility of materiaily extending the life of the assat by signlficant refurbishment or the
replacement of components is disregarded.

c The straight-Hne basis is adopted for catedating depreclation because of iks simplicity and relative ease
of application. Following factors are considered while eslimating the Replacement Cost of assets.

{a} Type of machinery/plant

fb) Imported or indigenous

(c) Material of Construction (M.O.C)

{d} Category of suppllerf vendor

{e) Ex-works Price

{f) Discount {if any]

{g) Non-recoverable taxes & duties as applicable for Indian origin, if applicabla
{h} Transportation and handling charges

{i} Loading/Unloading Charges at India Port (iF applicable)

{i} inzurance Charges {if applicable}

(k) Patnting & Insulation Charges (if applicable)

{1} Foundation Charges (i applicable)

{m} Ereclion, Instaliation & Cemmissioning Charges (if applicable)
{n} Technical knowhow & Enginzering Fees

{o) Preoparative charges

fp) Start up and Commissioning expenss

{a) Interast & Finance Charges.

il

The following facts,

o The Fair Value deflnition adopted and reported is as per the definilien given in the Methodology of
giyﬁﬂnn&art of this report,
o_!;\_.

AN e

" "
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a

Gereral Assumption & Limiting Condifion:

Physlcal inspection of the assets is made by individual familior with land, building and piant &
machinery. All the assets are chserved by visual inspection only; any detailed mechanical inspection is
nol made.

The Fixed Asset Register {FAR) as on 31 March 2024 has been provided and the same has been
adopted for this valuakion exercise with an assurmption that the assets and eguipinent as mentioned in
the list exists at site, Majorily assets of the Company were physically verified, while rest assets were
ohserved as ol like boundary wall, Internal road, paving, cable, pipe, valve, ste.

in franchisee distribution i.e. Agra Distribution, Bhiwandi Distribubion, SKM Distribution assets are
instalied in large cily arza where we relied the information provided by the company and keep the
frapchisee distribution area out of physlcal inspection. In this scenario we have relied on the data and
information furnished to us by the TPL"s officials,

Agra, SKM and Bhiwandi Distribution e Under the terms of the Distribution Franchisee Agreement
{DFA), the Distribution Franchisee shall incur capital expenditure to fraprove efficiencies, upgrade
infrastructure, replacement ot Distribution Assets etc. Upon expiry/ termination of this Agreement,
Distribution Franchisee shall hand over afl the Distribution Assels of Franchise Arez, to the State
Discom. The Discomm shail compensate Distribution Franchisee for the Distribubtion Assets, at the
depreclated value of such asset,

AMGEN Land: As per documents furnished by the client area of tand is 5,06,132.060 SMT, As peiform
"F7, thename of owner of the subject land scguired under the [and acquisition act 1894 is
The Ahmedahad Elecirlc Co. Ltd., for specific usage of building comstruction only, hence, we have
considered the nel block of freehold land in Ainancial data provided by the TPL, as the Fair vaiue ie.
16,69, 16,096,040 for this valuation exercise.

For wind milt inspection we Inspected all wind mill farm and physicaily verified the accessible wind mill
shawn during inspection by the wind farm officials,

The real estate market in India lacks transparency; the market is largely fragmented with limited
availability of authentic, credible and refiable data with respect ko rmarket (ransactlons. The actusl
transaction value may be significantly different from the valug that is documented in official
trarsactions, We believe that the market survey amongst actual sellers, brokers, developors and other
market participants would give a fair representation of market trends. This valuation is therefore Lased
bal market survey of the real estate market in the subject area.
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AHMEDMBAD : 301, BERITAGE FOWER, BH. GUJARAT WIDMYARFH, ASHRAM R0 CHAE @41 94250 24950 M Q4GRS 44706
URANCHIES  VADDDARA | FAMHAGAR | SURAI | KUTSH CHAL @41 @ 90332 70450 # - QIDED GRATY
Ref; ME/AMBD/VR/11 /20BD ' Date: 08,11.2024

)

[N}

u]

No respansiblilly ks assumed for matters kegal in nature, No investigation has heen made of the fitle 1o
or any liabililies against e property appraksed. Verbal and wrilten commuricatlons with the company
are aszumed as true and correck. We have assuimed that the ownear's claim s valid, the property rights
zre gopd and marketable, and there are no encumbrances that cannol be cieared through normal
processes, unless otherwise stated I the report,

It is assumed that all required licenses, consents, of other legisiative or administrative aultbority from
any local, state, or national governiment, private entity, or organization have been or can be cbtained
or renewed for any use on which the value estimate contained tn this report is based.

We have estimated the Valua of the subjecl properly based on the facts known 1o us, information
provided £ us, ghysical observation and the assumptlons and limiting conditions mentioned herewith,
Shoukd there be any reaszon, fact and information not known at time of preparing this repert which
adversely affects the marketability/titie of the properly under valuation, then valuation with respect Lo
sakd property stands null and void,

We reserve our right to ajter our conchisiohs at & tater date, if it is found that the data provided to us
by the company was not - reliable, accurate or compiete in any material respect.

Specific Assumption & Limiting Condition related to Land:

Area of land has been considerad as per document provided to us lke Sale Deed, Lease Deed, deed of
conveyance, land pessession certificate, ete.

The parcel of iand under valuation at various units consists of various survey nio., Block no., Final Plot
na. Far this valuation exercise, we have assumed the parce! of land as a single land or unit,

Nature of land ke Freehold or restricked Mmeehold has been considersd based on the document retaked
to land provided to us. Solt copies of deed of convevance, land possession certificate, ete. has been
provided to us and we have not verified facts ar genuinanass of it,

for the ownership of parcels of fand, we have relied upon the ownership details or document of tand
vrovided to us llke deed of conveyance, order of collector, mutation order, etc, and we have not verifiad
facts or genuineness of i.

In case of valuation of restricted freeheld, it has been assumed that afl the terms and condition as
menticned deed of conveyance or relavant Act have been fuffifled by the cormpany as on cdate of
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BHAYMAGAR, | 23-74, VIRBHADRA SHOPPIHG CENTRE, NEELAMBALIS CERCLE DIAL (Y)Y 2518770
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BRAMCHIES  VADGOARA § IAPANAGHR | SURAT | KUTCH [HAE R BO3AT 7RAST A1 - D1D6 883570
Ref: ME/AMD/VR/ 11 /8089 Date: 08.11.2024

o

[

9

Specific Assumption & Limiting Condition related to Building:

A copy of approved building plan has been sought however the some has nol been made avaiiable o
us. Further the layout ptan of bullding aiong with name of huilding and Hs built-up area have heen
provided to us and same has been utitized for the verification of buildings and other civil struckures,
Year of construction of buidings as been adoptad as document provide to us or based verbat discussion
wlth representative of the company,

area of internal road and boundary wall has been provided by the company representative which
approximate n nature and the same has been adopted for this valuation exerclse of the bulldings.
Physlcal measurement has been caried on sample basis and arez menlioned in the report are
appraximate in nature which getting reflacted in the layout plan provided (o us.

Snecific Assumption & Limiting Condition related te Plant & Machinery:

Majority of plant and machinery have been verified as per the plant wise technical list pravided by the
COMmpany.

The year of instaliation for plant & machinery has been adopted as per information provided by the
COMpany.

Major Technical specifications of process equipment, utility equipment and Eleclrical eguipment have
been Furnished, whicheyer possible were collected at the time of slfg inspection,

Wherever date of purchase is not available, we have considered the dale of capilalization as provided
by company representative.

All the units are in working condition, DGEN is inspected in skandby condition.

The plant & machineries are considered as per the Hist provided by officlal of TPL at the time of our site
inspection,

We have observed plant and machinery avaitable at Dahej in standstifl condition and ready o use. We
have assuming that on demand of energy or power, the plant would be utilised at best.

We have observed plant and machinery available at Ahmedabad (Unit C) in standstdl condition and
non-working condition. We have assuming that it would be not utilised in future also and have
considered as scrap.

We have not made electrical or mechanical test for standby or operating assets,

We have assurmed efficiency and conditlon of wind turbine and solar pane| based on production data
and vlsual stalus and also assume that all underground assets are avallable,
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BHAVNAGAR : 23-24. VIRBHAZRA SHOPPIMNG CEMTRE, MEELAMBAUG CIRCLE
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HRANUHIES - WADODARA { SAMNAGAR [ SURAT | KUTCH
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CORSULTING EMGINEER
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TECHMICAL OUE CHLIGEMIE
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Erazil

DA
CHAL
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 mesanmedabaddmgmail. com

s dlacpekshatE? Mgmail.cam

(I TRY 2519770

SR RA205 24 100 A GEQSE6 43706
03T TOA5 K B1060 BEAT0

Ref: ME/AMD/VR/11 /8089
o The Fheed Asset Register does not contain a detailed description and particuiars of all the assels. Hence,

Date: D8.11.2024

ib is nol possible to identify these assels with respect to their entries in FAR. Further, the capitalization

I the Flxed Asset Register does not contain the technical details required For our valuation analysis,

hence we have relied upon the technical data provided by the client.

o We have verified the piping, cables and other ulility structure physically as a lotand considered data

provided by company offtcial for this valiation exercises.

362 MW Altmedabad based Coal Project
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12801395243 4731768786
OB T UNOS GER (1550 W s : WALES | D2 eslhas
2 Prajects in Surat} and
2A-1 | SUGEN 30943108884 10459536063 18817568494
2A-2 [UnOSUGEN 18654869128 8209814758 8426495724
28 | &7 MW GENSU Solar Project 4754318287 | 2773245093 3878086555
" 3| 1200 MW Gas Plant, Bharuch [DGEN) 53047518727 11345853364 10630887760
40,6 MW wind proiect in Jamnagar f ______...___...
4 Dwarka {459.6 MW Lalpur Wind Projecth 2730995673 B1RES0A23 L I |
50.9 MW wind power project, Ragkot f '
5 Serenqranagar ( Mahidad p;l:_rl«_eg_‘_l_ 3027601160 L754092504 1425663000
3 Wind projeck in Kutch / Bhaviiagar
“BA__| Kutch o 13661430731 6703141452 3252823893
6B I Bhavnagar 3422511009 | 2029711726 232,43,18,274
7 {51 MW Charanka Solar Project, Patan 2640840350 1228618757 1560733207
3 | Ahmedabad Distriutlen unit 103636650000 72235010000 | 82832580000
g %_urat Bistribvtion wenit 0000 | 24759600075 | 14154936636 21303 151222
10 | Dahej Distribution unlt 1857520000 105314560000 1134070000
11 | Agra Distribution Franchisee 15775774242 9887971430 | 9887971430
12 | Bhiwandi Distribution Franchisee 11230193855 T Bivm594185 | ﬁ195694185
Shil, Mumbra, Kalwa [SMK) Distribation N
13 franchisee =~~~ 2ﬂ5129311q_ 24388539860 2435853980
. | Corporate Asaets " R '
1A |Bhwandi 1T 79295000
(148 _| Wadiad Land - B 1980708000
14C | oanaf Land 09762500
Taan fffce 1348081][}0{1_
R 305096031323 . 89955517536
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Email : mudtiabrmoedabad@gamait. com
: thpepafahohd Fedemasl.com

BHAVMAGAR 2324, VIRBHADRA SHOPPING CENTRE, NCELAMBALNG CIRCLE DEAL - (027ay 26070

AHMEDABAL : M1, ERITAGE FOWER, MR, GLARAT WIMIEYAPITH, ASHRAM ROAD Dl - B 94295 247490 M ‘.}401:16 43756
BRANCHIES  WADODARA | JAMMASAR | SURAT | KUELH DiAL oM B3352 T4 B OG0 66537 0
Ref: ME/AMD/VR/11 /8089 Date: 08.11.2025

The above said market value is subject to the basis of valuatlon mentioned in the mafn report and
resprctive annexure.
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