InvIT
MANAGERS

March 18, 2026

To

The Listing Department

National Stock Exchange of India Limited,
Exchange Plaza, C-1,

Block-G Bandra Kurla Complex,

Bandra (E), Mumbai-400051

Units:
Symbol: NDRINVIT
ISIN: INE0Q7Q23015

Debt Securities:
ISIN: INE0Q7Q07018
ISIN: INE0Q7Q07026

Subject: Outcome of the Board Meeting of NDR Invit Managers Private Limited in the capacity of Investment Manager

of NDR InvIT Trust held on Wednesday, March 18, 2026 through Video Conferencing at a Shorter Notice.

Dear Sirs,

In compliance with the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars
and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and applicable regulations of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
from time to time ("SEBI LODR Regulations"), the Board of Directors (“Board”) of NDR Invit Managers Private Limited
(“Investment Manager”), acting in its capacity as the investment manager of NDR InvIT Trust (“the Trust”) , at its
meeting held on Wednesday, March 18, 2026 through Video Conferencing Mode at a Shorter Notice have considered

and approved, inter-alia, the following matter:-

1. Proposal to acquire 100% stake in NDR Bigbox Private Limited (Warehouse Asset located in Pune) by the Trust from

N D R Ware Housing Private Limited, (Sponsor).

2. The Valuation Report issued by an Independent Valuer i.e. Anarock Property Consultants Private Limited in respect
of the aforesaid proposed acquisition of NDR Bigbox Private Limited by the Trust. The said valuation report, dated
March 18, 2026, as received from the valuer, is enclosed herewith.

The meeting of the Board of the Investment Manager commenced at 11:30 a.m. (IST) and concluded at 03:00 p.m. (IST).

The same is also available on the website of the Trust at https://www.ndrinvit.com/.

You are requested to kindly take the same on record.

For NDR Invit Managers Private Limited

(acting as an Investment Manager of NDR InvIT Trust)
«1, Digitally signed by

Neha Hardik yens ik chovata

H Date: 2026.03.18
Chovatla 15:19:16 +05'30"

Neha Chovatia

Company Secretary and Compliance Officer
Place: Mumbai

CcC:-

Axis Trustee Services Limited

(“Trustee of the NDR InvIT Trust”)

Axis House, Bombay Dyeing Mills Compound,
Pandurang Budhkar Marg, Worli, Mumbai -400025’

Catalyst Trusteeship Limited

(“Debenture Trustee”)

Windsor, 6th floor, Office No.604, C.S.T Road,
Kalina, Santacruz (East), Mumbai - 400098

INVIT MANAGERS PRIVATE LIMITED

Regd. Office : CTS No. 54, Village Bamanwada, Vile Parle (East)
Mumbai, Maharashtra - 400 099. E-Mail : info@ndrinvit.com
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BFSI
MoUD
GOl
PMC
PMRDA
PCMC
DTCP
CAGR
DCR
HIG
INR
NH
kms

sg.km.
sq.yd.
sg.mt.
sq.ft.

1 Hectare
1 Acre
1 sg.km.
1 sgq.mf.
1 metre
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ABBREVIATIONS

Banking, Financial Services and Insurance (BFSI)
Ministry of Urban Development

Government of India

Pune Municipal Corporation

Pune Metropolitan Region Development Authority
Pimpri — Chinchwad Municipal Corporation
Department of Town & Country Planning
Compound Annual Growth Rate

Development Control Rules

High Income Group

Indian National Rupees

National Highway

Kilometres

Meter

Square Kilomeftre

Square Yard

Square Metre

Square Feet

CONVERSION OF UNITS

2.4711 acres

4,046.9 sg. m.; 4,840 sq. yds.; 43,560 sq. ft.
247.11 acres

1.196 sq. yds.; 10.764 sq. ft.

1.0936 yds.; 3.28 ft.
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EXECUTIVE SUMMARY

Project Background & Brief

NDR Bigbox Private Limited (hereinafter referred to as the ‘Client’) has
commissioned Anarock Property Consultants Pvt. Ltd. (hereinafter
referred to as the ‘Consultant’) to provide an independent opinion on
Market Value (MV) report for a warehousing development located in
Vilage Sudhavadi, Maval Taluk, District Pune, Maharashtra
(hereinafter referred to as the ‘Subject Site or Subject Property’).

Client is desirous of obtaining an independent OMV Report for the

Property Assessed Subject Property for internal reference purposes only. The Client is
hereby advised that they are not to rely on the findings of this
assignment as the sole and only criteria for making any decision
related to the Subject Site.

With the above in perspective, Client has engaged Anarock Property
Consultants Private Limited vide its Work-order dated February 18th,
2026, to carry out Independent Opinion of Market Value for the
Subject Site.

Gat No. 185, 186P, 188P, 189P, 190P, 197,198, 200, 201 and 202,
Sudhavadi Village, Maval Taluk, Pune District, Maharashtra.

Geo-Coordinates Latitude — 18°44'38.8"N  Longitude — 73°44'30.4"E

Site Address

Road / Street é6m wide Internal Road (Proposed 24m), further connecting to National
name Highway 548D
Nature of

Assignment Opinion on Market Value

PLOT ATTRIBUTES

Gross Plot Area: 123,150 sg.mt. (c. 30.43 acres) — As per Lease deed
Net Area: 114,970 sq. mt. (c. 28.41 acres) — As per proposed plan

Total Site Area*

The table below highlights the area details of the Subject Property:
‘ Area (sq.

Particulars mt.) Area (sq. ft.)
Area of Plot
a) As per revenue record (7/12 extract) 1,65,400 17,80,349
b) As per lease deed 1,23,150 13,25,574
c) Area as per demarcation 1,22,686 13,20,575

Area Details#* d) Minimum Area to be Consider (As per

(as per approved plan table) 1,22,327 13,16,710

shared by the Client's Deductions

representative) Less Nala Area -1 & 2 443 4,772
Proposed 24m VR-76 Road 838 9,025
Total 1,282 13,797
Proposed 12m wide Internal Road 6,455 78,217
Gross Area of Plot (1d-2) 1,.21,045 13,02,914
Open Area Required @10% 12,104 1,30,291
Open Space Provided 12,106 1,30,309
Amenity Space Required @5% 6,052 65,146
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Amenity Space Provided 6,075 65,393

Net Plot Area 1,14,970 12,37,521
Normal FSI Permissible (0.10) 11,497 1,23,752
Permissible paid FSI (0.90) 1,03,473 11,13,769
Total Permissible BUA 1,14,970 12,37,521

Source: As per information shared by Client’s representative.

Proposed BUA Area (sq. mt.) \ Area (sq. ft.)

Shed 1 + Mezzanine 18,658 2,00,834
Shed 2 (A) + Mezzanine 22,470 2,41,865
Shed 2 (B) + Mezzanine 8,677 93,400
Shed 3 + Mezzanine 15,548 1,67,358
Utility + Canteen 269 2,896
Driver Room 120 1,292
Security Cabin 28 297
Total BUA Proposed 65,770 7,07,940
Balance FSI Area 49,200 5,29,581
FSI Consumed 57%
Shape Irregular
Visibility & Good visibility and frontage along the ém wide Internal Road
Frontage (Proposed 24m wide) further connecting to National Highway 548D
As perinformation provided by the Client, the property is leasehold (29
i e years) in nature.

Lease Commencement Date: 15/10/2024
Lease Expiry Date: 14/10/2053

INFRASTRUCTURE

As indicated by the Client representative, the Subject Property has
availability of basic Infrastructure services and STP, Electrical
connection also forms part of the Subject Property.

As indicated by the Client, the Subject Property possesses a clear and

marketable fitle. However, we have not reviewed the ftitle nor any
Title legal due diligence with regard to this aspect. We have relied on the

information provided by the representative of the Client assuming it fo

be correct and reliable.

As indicated by the Client, the Subject Property is clear of any legal

disputes. However, we have not reviewed any legal due diligence

Water, Sewerage &
Drainage, Power

Dispute with regard to this aspect. We have relied on the information provided
by the representative of the Client assuming it to be correct and
reliable.

As per Pune Development Plan, 2041 — Agricultural
Usage As per Building permission lefter, commencement certificate, and

approved plan — Proposed Industrial Shed

o~
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OPINION ON MARKET VALUE

Effective Date March 2n9, 2026
Date of Report March 17th, 2026

Done by Anarock Property Consultants Pvt. Ltd.
Done for NDR Bigbox Private Limited
OPINION ON MARKET VALUE OF THE SUBJECT PROPERTY

With all assumptions and exclusions as mentfioned above, we are of
opinion that the Market Value of the Subject Property i.e., a warehousing

Ovini
Al el development spread over land area measuring c. 123,150 sg.mt. (c. 30.43
Market Value of . . _
subiect acres) located at Vilage Sudhavadi, Maval Taluk, District Pune,
Projerfy Maharashtra as on March 2nd, 2026, is estimated to be INR 2,080 Million*
P (Indian Rupees Two Thousand Eighty Million Only).
*Rounded-off
# Note:

i. As per the information shared by the Client, land area measuring 138,500 sg. mt. has been taken on
lease for a period of 29 years for a rental of INR 2.8 per sq. ft. per month at 4% escalation after every
2 years.

ii. However, as per the site layout drawings, land area for development of the proposed warehousing
facility is 123,150 sg.mt. (30.43 acres) and the same forms the part of this assessment. (Refer Annexures)

For and on behalf of Anarock Property Consultants Private Limited

GAU RA Digitally signed by ANT '}lyl
GAURAV WAHI N Pia'U“
Date: 2026.03.18 g

V WAH I 14:12:24 +05'30'

Gavurav Wahi, MRICS Aditya Manishi

Joint Managing Director Director

Strategic Advisory & Valuations Strategic Advisory & Valuations
Anirudh Agarwal

Senior Associate
Strategic Advisory & Valuations
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PREAMBLE 1

1.1 Assignment Background

NDR Bigbox Private Limited (hereinafter referred to as the ‘Client’) has commissioned
Anarock Property Consultants Pvi. Lid. (hereinafter referred to as the ‘Consultant’) to provide
an independent opinion on Market Value (MV) report for a warehousing development
located in Village Sudhavadi, Maval Taluk, District Pune, Maharashtra (hereinafter referred
fo as the ‘Subject Site or Subject Property’).

Client is desirous of obtaining an independent OMV Report for the Subject Property for
internal reference purposes only. The Client is hereby advised that they are not to rely on
the findings of this assignment as the sole and only criteria for making any decision related
to the Subject Site.

With the above in perspective, Client has engaged Anarock Property Consultants Private
Limited vide its Work-order dated February 18t, 2024, to carry out Independent Opinion of
Market Value for the Subject Site.

1.2  Scope and Methodology

Following is the scope of work for this assignment of valuation:

. Attend the "kick-off” meeting and up-date / progress meetings with Client’s
representative(s), as required from time to time.
I. Interact with Client (or nominated contact) to collect all information related to the
Subject Property.
. Visualinspection of the Subject Property in presence of Client's representatives.
IV. Review of sites’ information to be provided by the Client including sites’ area.
V.  Carry out macro and micro-market research for fransactions and/or asking instances
related to developments around the Subject Property.

VL. Gather and analyse comparable transactions and/or asking instances.

VII. Present basis of Opinion on Market Value, methodology(ies) adopted, and their
underlying assumptions.

Vill.  Market Value conclusion for the Subject Property.

1.3 Limitations

Following are the major aspects that are not part of the scope of work for this assignment:

a. Type of assessment: Opinion on Market Value of Subject Property is a real estate
assessment of the Subject Property and not a business valuation for either the Client or
any of their subsidiaries or associated companies, etc.

b. Legal due diligence: Legal due diligence for establishing clarity of fitle, ownership,
encumbrances if any, notices, or disputes if any, among other legal-related issues are
not part of scope of work for this assignment. Likely, an independent legal agency would
be covering this aspect, details of which can be provided by the Client.

c. Auditing of project figures: This is not part of the scope of work under this assignment.
Likely, an independent auditing agency would cover this aspect, details of which can
be provided by the Client.

CONFIDENTIAL: FINAL REPORT 8
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d. Given the confidential nature of real estate transactions, transaction details for most
properties, which are privately tfransacted, are not in the public domain. Consequently,
there is reliance on information from market sources, which may not be completely
accurate. Thus, information has been crosschecked independently from other market
sources to ascertain the broad credibility of information being provided by the market
SOUrces.

1.4 Assessment Assumptions

In providing Opinion on Market Value of Subject Property, the following assumptions have
been made, which the Consultant was under no duty fo verify:

a. That all information provided to the Consultant by the Client-indicated owner's
representatives, and / or his professional advisor or any other named party; upon which
the Consultant will rely is complete, correct, accurate and reliable.

b. We have compared other comparable properties on the basis of many factors and as
far as possible fried to remove/ account for the differences in type, location, and quality
of the properties.

c. That all information provided by Client and/or Client-indicated owner’s representatives
related to investments and share in revenues, among other aspects, is true and correct,
and complete responsibility and liability for authenticating their veracity vests solely with
the Client with no responsibility or liability, whether financially or otherwise, for the
Consultant.

d. That unless we are informed otherwise, the property complies with all relevant statutory
requirements.

e. That there are no statutory or other notices served on the property.

f.  That unless we are notified otherwise, the presence of hazardous materials has not been
determined. No structural survey has been carried out, nor have we tested the building
services. The property is assumed to be in good condition.

g. No geographical or geo-physical survey has been carried out.
h. No environmental assessment has been carried out.

i. We have relied on the measurements and information provided to us at all fimes,
whether from public and private sources, and has ensured to the best of its ability the
correctness and the validity of the same, by cross checking from various sources.
However, property markets in cities continue to be plagued by misinformation, non-
disclosure, and fragmentation, wherein almost inevitably some information is withheld in
every case.

i This estimation does not consider the potential impact/costs that may entailed in
adopting/considering specific payment structures that may be required by the Client,
and repatriation of funds to another country outside India. Client is advised to engage
specialist firms that can provide experienced advice on these aspects.

k. Estimation will be provided for the real estate component only, and any plant,
machinery, equipment, fixtures, and furnifure among others, will not be considered
under this assignment.

[.  Our assessment represents 100% interest of the Property and not the shareholdings of the
company holding the property interest hereof.

CONFIDENTIAL: FINAL REPORT 9
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1.5 Disclaimer

Opinion on Market Value Report is prepared for sole use of the Client, and no responsibility/
liability is accepted to any other party for the whole or any part of its contents. It may be
disclosed to other professional advisors assisting in respect of the purposes for which these
estimations are prepared.

Neither the whole nor any part of this report, nor any reference thereto may be included in
any published document, circular or statement nor published in any way without our written
approval on the form and context in which it may appear. We trust that contents of this
report are sufficient for client’s present requirements, but needless to say, in case any further
clarification or elaboration is required, the client need not hesitate to contact us.

CONFIDENTIAL: FINAL REPORT 10
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REGIONAL SETTING AND ANALYSIS 2

2.1 Overview Pune

Pune is the second largest city of Maharashtra, after Mumbai. It is the ninth most populous
city in the country with an estimated population of 3.13 million alone in Pune City as per 2011
census. As per the latest development plan of Pune, the population is expected to reach
4.30 million in 2021.

Pune is known for its healthy climate, skiled human resource, large industrial base, defence
establishnments and software technology establishments. The city of Pune is also called as
the 'Cultural Capital of Maharashtra’. It is a premier educational destination in western
Maharashtra (outside Mumbai).

Close proximity to the financial capital and rapidly improving infrastructure have made

Pune, one of the most sought-after commercial destinations in the country today.

Development of the expressway connecting Mumbai and Pune has been a major factor

that provided the initial impetus for the city to grow and move forward. Major contributing

factors for the growth of the city in the last few years include:

- Adeqguate and quality physical infrastructure - connected well by road, rail, and air to
all major cities in the country.

- Rapidly growing IT/ITES industry

- Established industrial hub in Western India

- Strong education base and the presence of several reputed research organizations

Adequate and quality social infrastructure and good quality of life

Figure 1: Geographical Location of Pune

India A Maharashtra

«

o O

Source: Anarock Research, 2026

Along with its extended city limits, i.e., Pimpri-Chinchwad and the three-cantfonment fowns
of Pune, Khadki and Dehu Road, Pune forms the urban core of the Pune Metropolitan
Region (PMR).

Connectivity and Linkages

Pune region is well connected by 3 National Highways (NH 48, NH 60 & NH 65) and one
Expressway (Mumbai — Pune) to major urban centres in western, central, and southern parts
of the country. It is connected by rail to Mumbai, Delhi, Hyderabad, Chennai, Mirqgj-
Kolhapur, and Goa. Pune International Airport is located in the North — Eastern part of the
city, which is a defence-controlled airport and is presently used for civil purposes catering
to both international and domestic flights.

CONFIDENTIAL: FINAL REPORT 11




Opinion on Market Value for a Warehousing Facility ANAROCK

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

STRATEGIC ADVISORY & VALUATIONS

The Subject Site is situated in Sudhavadi Village which is part of Chakan - Talegaon Belt,
located at the North-west of Pune Metropolitan Region, 18 kms away from Pimpri
Chinchwad. It enjoys strong regional connectivity with major fransit corridors such as
Mumbai — Bangalore National Highway (NH-48), Lonavala — Pune Railway, Yashwantrao
Chavan Expressway (Mumbai — Pune Expressway).

Road Connectivity — Pune is situated on the inter-change of NH 48 (Mumbai — Bangalore),
NH 60 (Pune —Nashik) and NH 65 (Pune — Hyderabad). It is well connected through a network
of national highways to major cities like Mumbai (163 km), Nashik (202 km), Nagpur (880 km),
Bengaluru (835 km), Chennai (1166 km) and Hyderabad (548 km). State Highways connect
Pune to smaller prominent cenftres in the vicinity. Key State Highways are SH 27 (Pune -
Ahmednagar), SH é4 (Pune — Saswad) and SH 57 (Pune - Pirangut).

Rail Connectivity - Pune Metropolitan Region (PMR) has four (4) major stations; Chinchwad,
Pimpri, Shivajinagar, and Pune City. Pune Station is a major junction with connectivity by
broad gauge to prominent cities like Mumbai, Bengaluru, Chennai, Hyderabad, and Delhi.

Air Connectivity — Pune International Airport is located at Lohagaon. The airport provides
domestic connectivity to all major cities in the country and international connectivity to
Dubai, Singapore, and Frankfurt.

Figure 2: Pune Connectivity Map
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2.2 Demographic and Socio-Economic Profile

Demographic Profile

According to the 2011 Census of India, the population of Pune Metfropolitan Region was
approx. 5.11 million. The city's population has increased in the last 60 years, from 0.61 million
in 1951 to 5.11 million in 2011 which attributed to advanced economic activities. According
to a study conducted by the Gokhale Institute of Politics and Economics, Pune's migrant
population has increased from 3.7 lakhs in 2001 to 6.6 lakhs in 2011, accounting for 14% and
21% of the total population, respectively. The following table shows the decadal population
frends:

Figure 3: Pune Demographic Trend
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Source: Census of India
Note: The population for the year 2021 and 2031 has been projected based on the past growth frends.

Sudhavadi, the Subject Site region, is located within the Chakan - Talegaon Industrial Belt
which is envisioned to be developed into an “Industrial Hub”. The primary reason to assign
this economic role is to leverage the established automobile and engineering industrial
ecosystem at Talegaon & Chakan MIDC. According to the Census of India 2011, the fotal
population of Sudhavadi was 1,026 with the Sex Ratio of 478 females and 548 males, which
is higher than the figures at the state, and national levels. Sudhavadi has a literacy rate of
80%.

Pune's rapid socioeconomic development has had a significant impact on the Pune’s
urbanisatfion. Future growth is governed to a large extent by the city's & Pune Metropolitan
Region's (PMR) development patterns. The Average decadal population growth rate in the
past 6 decades is 42.67%.

Economic Profile

Pune has the ninth-largest metropolitan economy and the sixth-highest per capita income
in the country. The key sectors of the local economy are Education, Manufacturing (Auto &
Auto — Ancillary and Engineering) and Information Technology (IT).

IT / ITES: The Rajiv Gandhi InfoTech Park in Hinjewadi is a 60,000 crores project by the
Maharashtra Industrial Development Corporation (MIDC). The IT Park encompasses an area
of about 2,800 acres (11 km?2) and is home to over 800 IT companies of all sizes. Besides
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Hinjewadi, IT companies are also located at Magarpatta, Kharadi and several other parts
of the city. Today Pune is home to well-known giants of the Indian IT / ITES industry like Wipro,
Infosys, Satyam, Tata Technologies, IBM, TCS, Cap Gemini, Veritas, Cognizant, Veritas,
Geometric, Syntel, Xansa, PCS, KPIT Cummins, Cognizant. Hinjewadi predominantly caters
to the IT players including campuses of IT majors, while Kharadi, Vimannagar, and
Magarpatta predominantly cater to ITES players. The creation of IT Parks set up by
Maharashtra Industrial Development Corporation (MIDC) and good road connectivity were
the key reasons for these locations picking up as IT / ITES destinations in the city.

Auto and Auto-Ancillary Industry: The automotive sector is particularly prominent in Pune. It
is home to the Automotive Research Association of India (ARAI), which is responsible for the
homologation of all vehicles available in India. All sectors of the automotive industry are
represented, from two-wheelers and auto-rickshaws (Bajaj Auto, Kinetic Motor Company)
to cars (Volkswagen, General Motors, Tata Motors, Mercedes-Benz), tractors (John Deere),
tempos, excavators (JCB Mfg. Co. Ltd.) and trucks (Force Motors). Several automotive
component manufacturers like TATA Auto Comp Systems Limited, Robert Bosch GmbH,
Visteon, Contfinental Corporation, SKF, etc. are also located here. Companies including
General Motors and Volkswagen have set up green-field facilities at Talegaon & Chakan
near Pune.

Engineering Indusiry: Engineering goods manufactured in Pune include forges (Bharat
Forge), Truck Transmissions Systems, Clutches & Hydraulic components (Eaton Corporation)
and engines (Kirloskar Oil Engines, Cummins). Other major manufacturers include Alfa Laval,
Thyssen Krupp and Black & Veatch, Saint — Gobain Sekurit (Automotive safety glass.). One
of India's largest engineering conglomerates the Kirloskar Group is based in Pune.

2.3 Infrastructure Initiatives

Key infrastructures interventions proposed in and around Sudhavadi:

Table 1: Infrastructure Initiative
Infrastructure
Initiative

Status and Impact on Subject Micro Market

Phase 1 of about 70 km is expected to be completed by December
2026. The upcoming Pune Ring Road on the periphery of Pune city
will provide a major boost fo the heavy vehicles, as it will bypass the
city tfraffic once constructed. The ring road will connect the Mumbai
Pune Ring Road - Pune Highway, Pune Nashik Highway, Pune - Ahmednagar
Highway, Pune - Solapur Highway, and the Pune - Bengaluru
Highway. As the alignment of this road is through the Talegaon -
Chakan node, warehousing activity in this cluster will benefit
immensely on the back of this road.
The Central Government has in principle approved INR 1,800 crores
Talegaon - for the road widening work of Talegaon — Chakan — Shikrapur —
Chakan Road Navara — Chaufula chowk road in Maharashtra. The road will be
Widening Project restructured into a six-lane path from Talegaon to Chakan and into a
4-lane path from Shikrapur to Chaufula chowk.
Currently Under development. To cater the aggressively increasing
demand of warehousing and logistics facilities in the existing MIDC
complexes.

Source: Pune Municipal Corporation (PMC), Pune Metropolitan Region Development Authority
(PMRDA), Pimpri- Chinchwad Municipal Corporation (PCMC)

MIDC Chakan
Phase 4 & 5
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SITE ANALYSIS 3

3.1 Introduction
Chapter Overview

Site location and analysis in terms of available linkages and connectivity to other areas in
the city, available infrastructure, neighbourhood developments and characteristics has
been considered. The Subject Property micro-market has been studied for the purpose of
establishing the catchment population and its characteristics.

3.2 Location Analysis
Site Location and Connectivity
Subject Property is located at Sudhavadi Village, Maval Taluka, Pune District, Maharashira.

The Subject Property has good visibility and frontage along the ém wide Internal Road,
further connecting to National Highway 548D.

Figure 4: Subject Property Location & Connectivity
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Subject Property is located within the Chakan — Talegaon Industrial Belt within close proximity
of Talegaon - Dabhade MIDC and Chakan MIDC. The region has quality physical

infrastructure with various 3PL, auto ancillary, manufacturing companies, few stand-alone
warehouses, and industrial facilities.
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The distance of Subject Property from prominent landmarks is as tabulated below:

Table 2: Subject Property Connectivity & Linkages

|_# | ProminentAreas | Distances (in Km)

1 National Highway 4 (Old Pune- Mumbai highway) 11 -12Kms
2  Nearest Railway Station (Vadgaon) 14-15Kms
3 Talegaon Dabhade (MIDC area) 10-11 Kms
4 Pimpri Chinchwad town (PCMC) 17 =19 Kms
5 Chakan MIDC area 5—-6Kms

6 Pune Railway Station 30 - 32 Kms
7 Nearest Airport (Pune International Airport) 35-36 Kms

Source: Anarock Research, 2026

3.3 Site Context Analysis

Overview

Subject Property is a warehousing development spread over a land parcel measuring 30.43
acres (123,150 sg. mt.).

The Subject Property is located within the major warehousing cluster of Pune which is
Chakan - Talegaon belt. It includes areas such as Chakan, Talegaon, Dabhade, Kuruli,
Chimbali, Bhambholi. The Talegaon — Chakan Road which is connected to the Old Mumbai-
Pune Highway on the west and the Pune — Nashik Highway on the east.

A large part of the Talegaon — Chakan industrial area is developed and managed by MIDC.
Since MIDC is a special planning authority, units located within the MIDC area have access
fo ufility infrastructure such as power connectivity, sewerage treatment, internal roads,
water supply and other common amenities provided by the authority. However, units
located outside the MIDC industrial area fall under the local gram panchayat area and
have to invest in their own infrastructure.

Figure 5: Site Neighbourhood Map

Talegaon T Mcliggk;‘n" halunge
MIDC ngale

Delhivery Chakan
@ Dmart Hub MIDC Ph |
. Dal_. Godawn Mahindra = :
eccan TG S Logistics Amazon
Warehousin 5 m ey
Lgnmg 35
Dehu
44

S Finolex | A
rse Plasson India | N
L \“‘::\

Source: Anarock Research,2026

CONFIDENTIAL: FINAL REPORT 16



Opinion on Market Value for a Warehousing Facility ANAROCK

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra STRATEGIC ADVISORY & VALUATIONS

Site Layout
Subject Property is a warehousing development spread over a land parcel measuring 30.43
acres, with proposed built-up area of approximately 0.69 Mn sq.ft.

Figure é: Site Layout

Source: As per the information shared by the Client’s representative

Site Specifications
Following table highlights various site specifications:
Table 3: Site Specifications

Parameters Site Specifications

Gross Plot Area: 123,150 sg.mt. (c. 30.43 acres) — As per Lease deed
Net Area: 114,970 sq. mt. (c. 28.41 acres) — As per Plan

Gut No. Area (sq. mt.)
185 19,600
186 9,750
188 & 189 2,200
190 Shelar 15,700
Site Area 197 11,500
198 11,600
200 17,600
201 17,600
202 17,600
Total 1,23,150

Source: As per information shared by the Client’s representative
Note: As per information shared by the Client’s representative, land measuring 15,800
sg. mt. located at Gut no. 190 Bhoir has not been considered for approval

Area Details The table below highlights the area details of the Subject Property:
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Area (sq.
Particulars mt.) Area (sq. ft.)
Area of Plot
a) As perrevenue record (7/12 exiract) 1,65,400 17.,80,349%
b) As per lease deed 1,23,150 13,25,574
c) Area as per demarcation 1,22,686 13,20,575
d) Minimum Area to be Consider (As per
table) 1,22,327 13,16,710
Deductions
Less Nala Area -1 & 2 443 4,772
Proposed 24m VR-76 Road 838 9,025
Total 1,282 13,797
Proposed 12m wide Internal Road 6,455 78,217
Gross Area of Plot (1d-2) 1,21,045 13,02,914
Open Area Required @10% 12,104 1,30,291
Open Space Provided 12,106 1,30,309
Amenity Space Required @5% 6,052 65,146
Amenity Space Provided 6,075 65,393
Net Plot Area 1,14,970 12,37,521
Normal FSI Permissible (0.10) 11,497 1,23,752
Permissible paid FSI (0.90) 1,03,473 11,13,769
Total Permissible BUA 1,14,970 12,37,521

Source: As per information shared by Client’s representative.

Proposed BUA Area (sq. mt.) \ Area (sq. ft.)

Shed 1 + Mezzanine 18,658 2,00,834
Shed 2 (A) + Mezzanine 22,470 2,41,865
Shed 2 (B) + Mezzanine 8,677 93,400
Shed 3 + Mezzanine 15,548 1,67,358
Utility + Canteen 269 2,896
Driver Room 120 1,292
Security Cabin 28 297
Total BUA Proposed 65,770 7,07,940
Balance FSI Area 49,200 5,29,581
FSI Consumed 57%
Immediate North | Other’s Property - Vacant land
Neighbourhood South | Other’s Property - Vacant land
of Subject East 6m wide Internal Road (Proposed 24m wide)
Property West Other's Property - Vacant land
As indicated by the Client, the Subject Property possesses a clear and
marketable title. However, we have not reviewed the title nor any
Title legal due diligence with regard to this aspect. We have relied on the
information provided by the representative of the Client assuming it
fo be correct and reliable.
As per information provided by the Client, the property is leasehold
Type of (29 years) in nature.
Ownership Lease Commencement Date: 15/10/2024
Lease Expiry Date: 14/10/2053
. We have relied on the information provided by the representative of
Dispute

the Client assuming it to be correct and reliable.
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Usage

As per Pune Development Plan, 2041 — Agricultural

As per Building permission letter, commencement certificate and
approved plan — Proposed Industrial Shed

Access Road

Subject Property is accessible from ém wide Internal Road (Proposed
24m), further connecting to National Highway 548D

Shape Irregular

Water, Sewerage | As indicated by the Client, Subject Property has access to the main
& Drainage, frunk infrastructure which has been provided by the relevant
Power authorities

Source: As per the information provided by the Client's representative
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REAL ESTATE MARKET ANALYSIS J

4.1 Pune Warehousing Overview

Pune is the second largest city in Maharashtra, after Mumbai, in ferms of population and
economic activity. Pune is a major manufacturing hub housing automobile, auto ancillary,
engineering, and electronics companies. The two primary drivers of warehousing demand
in Pune are manufacturing and consumption led demand from e-commerce, FMCG and
retail.

Demand drivers for warehousing space in Pune:

- Manufacturing - led demand: Pune is one of the largest manufacturing hubs in West
India and accounts for majority of the production activity in Maharashtra. It is the leading
city in aftracting industrial investments of about 18% of India’'s domestic projects, and
accounts for 18.4% of India’s industrial output & 27% of the exports. Auto and auto
ancillary has the largest share in the total manufacturing output, almost accounting to
84% in Pune, with companies such as Volkswagen, Bajaj Auto, Mahindra & Mahindra,
and Mercedes-Benz leading in terms of auto sector output in the region. This is followed
by engineering, food processing sectors, chemicals and pharmaceutical. Food
processing sector includes dairies, rice mills, sugar mills, confectionaries, and alcoholic
and non-alcoholic beverages, amongst others.

- Consumption — led demand: In terms of retail spending, Pune is the second largest
market in Maharashtra with a population base of more than 5.7 million (as per Nielsen
data 2019). This retail spending not only includes fraditional brick-and-mortar stores,
malls, shopping streets and mom-and-pop stores but also accounts for spending by
consumers through the e-commerce medium. Amongst the various product categories,
apparel, sportswear, and footwear together have the highest share, in the total retail
spending in Pune. Thus, even in the warehousing space take-up, this caftegory
contributes around 15% of the total leased area.

- Of the other prominent product categories include food and beverages, daily needs,
and home & lifestyle. The daily needs category includes all the FMCG products, grocery
and other such daily retail products that are consumed on a regular basis.

Table 4: Classification of Warehousing Locations into Major Clusters

Warehousing cluster Major warehousing locations

Chakan - Talegaon Belt
(Subject Site Micro Market)

Chakan, Talegaon, Kuruli, Chimbali, Bhambholi

Wagholi, Lonikand, Chakan - Shikrapur Road,

Wagholi-Ranj It
agholi-Ranjangaon be Sanaswadi, Ranjangaon

Others Hinjewadi, Nagar Road, Pimpri-Chinchwad

Source: Anarock Research 2026
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Figure 7: Major warehousing locations in Pune
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There are 3 prominent manufacturing clusters in Pune which have been developed by the
Maharashtra Industrial Development Corporation (MIDC) at Chakan, Talegaon and
Ranjangaon.

- Chakan MIDC has evolved into a mature manufacturing and industrial hub and is also
referred to as the 'auto-hub' of Maharashtra. As Chakan offers a thriving manufacturing
environment and an established support ecosystem, new enfrants are keen to move info
this cluster despite the high rentals.

- Due to the high land prices in Chakan, Talegaon has emerged as an attractive location
for both warehousing and industrial leasing. Talegaon is 35 km from Pune but has good
connectivity to the city via NH 48. The connectivity between Chakan and Talegaon has
improved, and they are now merging intfo a single cluster. The Chakan - Talegaon belt
has aftracted a number of major occupiers, including IKEA, Amazon, Stellar Value Chain
Solutions, and others.

- Ranjangaon MIDC has several large manufacturing companies. Of the 3 MIDCs in Pune,
Ranjangaon cluster has the best infrastructure.

The northern region of Pune has two main warehousing belts: the Chakan-Talegaon belt
and the Wagholi — Sanaswadi - Ranjangaon belt, which are made up of the three major
manufacturing clusters of Chakan, Talegaon, and Ranjangaon, developed by the
Maharashtra Industrial Development Corporation (MIDC). The Chakan-Talegaon belt has
attracted a number of major occupiers, including IKEA, Amazon, Stellar Value Chain
Solutions, and others. Ranjangaon MIDC has several large manufacturing companies. Of
the 3 MIDCs in Pune, Ranjangaon cluster has the best infrastructure.

Pune, with an existing warehousing stock of approximately 35 million sq. ft., recorded a fresh
supply of 3.5 million sqg. ft. in 2024. The city accounted for 20-23% of the total transacted
warehousing space across India—the highest among all active warehousing markets—with
a fotal transacted volume of around 3.5 million sqg. ft. Notably, nearly 70% of these
fransactions involved Grade A facilities, underscoring the city's growing preference for high-
quality warehousing infrastructure.

2]



Opinion on Market Value for a Warehousing Facility ANAROCK

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra STRATEGIC ADVISORY & VALUATIONS

Warehousing demand in Pune has seen a significant rise, increasing from 45% to 65% year-
on-year. Conversely, the share of industrial warehousing declined to 35% in 2024 from 52% in
2023. The Chakan-Talegaon cluster continued to dominate the Pune warehousing
landscape, primarily due to its strong connectivity with Mumbai.

However, rising demand, escalating land prices, and saturation in the Chakan-Talegaon
belt have led to increased activity in alternate micro-markets such as Sanaswadi and
Ranjangaon along the Wagholi — Sanaswadi - Ranjangaon Road. These locations are
benefiting from the spillover effect and offer larger land parcels at comparatively lower
rates, making them attractive alternatives for occupiers and developers.

Pune's growing importance as a logistics hub, supported by infrastructure development,
strategic location, and rising investments in the sector. Industrial demand in Pune, once
centfred on the automobile sector, now stems from a diverse range of industries, including
e-commerce and third-party logisfics.

Vacancy levels have shown a steady decline over the years, starting at 22% in 2020 and
2021, reflecting subdued demand despite new supply additions. In 2023, vacancy dropped
to 12% from 16% in the year 2022, indicating an improvement in absorption. The trend
continued in 2024, with vacancy reducing further to c. 11%, as demand strengthened,
balancing the consistent supply influx and indicating a more stabilized market with higher
absorption levels. This decline in vacancy over fime suggests increasing demand for
warehousing space in Pune, likely driven by growing e-commerce, manufacturing, and
logistics activities. The sector appears to be on a positive trajectory, with a healthier balance
between supply and absorption leading to tighter vacancy levels.

Yearly Supply and Absorption - Pune
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Chakan - Talegaon micro market accounted for nearly 82-83% of the total absorption
witnessed in the city followed by 14-15% absorption by Wagholi — Sanaswadi - Ranjangaon.
The other micro markets contributing to c. 2-3% of the absorption were PCMC and other
areas. Chakan, Talegaon, Sanaswadi & Ranjangaon are preferred locations due to quality,
proximity, connectivity, and new developments. Major logistics and industrial Clients have
proposed their projects in these locations.

The city has witnessed increase in manufacturing space requirement driven by PLI scheme
for various manufacturing sectors. Increasing 3PL sector, FMCD, e-commerce platforms,
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FMCG, greater implementation of technology were major growth drivers for warehousing
sector.

Table 5: Rental Scenario- Warehousing Clusters in Pune

Warehouse Land Rate Grade A Grade B
Cluster (INR Mn/acre) Rent/Month Rent/Month
In INR / Sq. ft In INR / Sq. ft
Chakan- Chakan 25-35 28 -31 21-25
Talegaon
(Subject Micro Talegaon 22 -30 21-27 17-19
Market)
Ranjangaon
. MIDC 22-25 22 -26 14-19
Wagholi- Sanaswadi 21 -24 22-25 13-15
Sanf:swad| - Chakan-
Ranjangaon SilccpurRosd 12-16 20-24 14-16
Lonikand 15-20 19-23 13-15
Other Shirwal 13-16 18 -22 14-15
Source: Anarock Research 2026
Table 6: Large Occupiers in the Market
Occupier Industry Warehouse Cluster
IKEA Retail Chakan - Talegaon Belt
Amazon E-commerce Chakan - Talegaon Belt
Haier Appliances India FMCD Ranjangaon
Stellar Value Chain Solutions 3PL Chakan - Talegaon Belt
GEDIA India Automotive Companies Pvt Ltd Automobile Chakan
TATA.AutoComp Gotion Green Energy Manufacturing Chakan - Khed City
Solutions
Atomberg Technologies FMCD Chakan - Talegaon Belt
Mahindra Logistics Horizon Manufacturing  Chakan - Talegaon Belt
NDR Tradehouse Manufacturing  Chakan - Talegaon Belt

Source: Anarock Research 2026
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4.2 Micro Market Warehousing Overview — Chakan - Talegaon

The Chakan - Talegaon industrial belt (subject micro-market) is one of the most preferred
clusters by occupiers owing to the proximity to the city centre and the presence of Talegaon
MIDC and Chakan MIDC. In addition, the proximity to the key residential and consumption
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areas of Pimpri and Chinchwad has aided warehouse development in the region. The
Chakan MIDC has matured info a manufacturing and industrial centre and is referred to as
the ‘Automobile Hub' in Maharashira due to its significance automobile industry presence.
Despite the higher rentals, new arrivals are eager to settle in the cluster due to its strategic
positioning. Development of ancillary services and market has added to the advantage of
the region.

The Subject Site micro market is near to major industrial warehousing hubs of region,
however, the typical lease terms prevalent in the micro market are as following:
e Lease Rent: INR 24 - INR 30 per sq.ft. per month plus GST
e Escalation inlease rent: 15% in 3 years/ 5% every year
e Lockin Period: 2 -5 years
e Common Area Maintenance (CAM) Charges: INR 0.75 - INR 1 per sqg. ft. per month
e Interest Free Security Deposit: 3 — 6 month's rent (paid in advance)
Some of the recent tfransactions in the Chakan — Talegaon belt are mentioned below:

Property Size (sq. ft.) Tenant
ﬁxécr:fndos Firstspace Industrial & Logistics 550,000 Mahindra Logistics

260,000 FM Logistics
NDR Industrial and Logistics Park 385,000 MRF

Some of the other key warehousing players present in the micro-market are Greenbase
Industrial Park, ESR Industrial Park, KSH, Lodha Industrial and Logistics Park, Embassy Industrial
Park and Welspun One Industrial Park amongst others.

Some of the prominent industrial/warehousing transaction in the Chakan are listed below:
Absorption Leased

date Grade Space Type Tenant area (sq. ft.) Rent per sq. ft. Floor
Jul 2025 foe Industrial Rexel India 16,209 32.1 Ground
Jul 2025 foe Industrial 35 Lift India 2,824 31 Mezzanine
Jul 2025 Gf‘fe Industrial 35 Lift India 32,263 31 Ground
Jun 2025 Gride Warehouse Mahindra Logistics 37,569 27 Ground
un2025  ©99gustrial  SUPerPAcks Business 33,395 2 Ground
A Solutions
Mar2025  CT99€ nqustiar  SIAC SKH India Cabs 4,521 14.4 Mezzanine
A Manufacturing
Mar2025  CM99€ nqustial  SIAC SKH India Cabs 53317 24 Ground
A Manufacturing
Jun2025  ©99qustial Javashree Polymer 10,192 225 Ground
A Exports
May2025  C9% qgustrial Siddhivinayak 10,000 22.1 Ground
A Aesthetics
Apr2025  ©9%Gustial  ME9a KLC Polymer 40,124 31 Ground
A+ Technologies
Apr2025  Cr99qustrial  Mega KLC Polymer 2,859 31 Mezzanine
A+ Technologies
Grade . . .
May 2025 At Industrial Hyundai construction 66,844 35.2 Ground
Grade . . . .
May 2025 At Industrial Hyundai construction 4,143 35.2 Mezzanine
Apr 2025 Grade Warehouse KSH Infggrofed 4,500 7 Ground
A+ Logistics
Apr 2025 Grade Warehouse KSH Infggrofed 5,353 27 Mezzanine
A+ Logistics
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Apr 2025 Grade Warehouse KSH Infegrofed 120,406 27 Ground
A+ Logistics
Grade . Giuliani Steering
May 2025 A Industrial Cylinders India 21,528 35 Ground
May 2025 G99 qustrial  Benfeler Automotive 135,669 32 Ground
A+ India
May 2025 C'99€qustrial  Benfeler Automotive 20,440 3 Ground
A+ India
Apr202s  C99  \orehouse  NTEX Transportation 15,000 27 Ground
A Services
Grade . Trumpf Ground,
Jan 2025 A Industrial Manufacturing India 28,109 238 Mezzanine
Grade . Trumpf Ground,
Jan 2025 A Industrial Manufacturing India 3,391 238 Mezzanine
May 2025 Gride Industrial Econovus Packaging 32,834 21.3 Ground
Apr 2025 Gride Industrial Essem Auto Electricals 21,953 17.9 Ground
Apr 2025 Gride Industrial Bharat Technoplast 10,700 23.5 Ground
Apr 2025 Gride Warehouse SGS India 9,757 27.1 Ground
Source: Anarock Research, 2026
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25



Opinion on Market Value for a Warehousing Facility ANAROCK

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra STRATEGIC ADVISORY & VALUATIONS

METHODOLOGY & CRITERIA 5

5.1 Valuation Methodology

Introduction

The valuation has been carried out in accordance with the “International Valuation
Standards” published by the International Valuation Standards Committee (“IVSC”), subject
to variation to meet local established law, custom, practice and market conditfions.

Market Value is defined by IVSC and adopted by RICS:

‘The estimated amount for which an asset or liability should exchange on the date of
valuation between a willing buyer and a willing seller in an arm's-length transaction after
proper marketing wherein the parties had each acted knowledgeably, prudently and
without compulsion.’

Method and Justification
The methods used for providing Opinion on Market Value of the Subject Property is as follows:

Discounted Cash Flow (DCF) Approach: Under the DCF method the forecasted cash flow is
discounted back to the valuation date, resulting in a present value of the Property. The net
current revenues and net future receivables for a lease tenure cash flow period for the
operational component would be discounted using an appropriate risk-based discount rate
to arrive at the sale value of the property.

Table 7: Development Assumptions

Properly Details

Total Properly Leasable Area Sq. ft. 707,940
Area Leased Sq. ft. 612,171

Leased % 86.5%
Vacant Area Sq. ft. 95,769
Vacancy % 13.5%

Table 8: Cost Assumptions

Cost Assumptions

Brokerage Cost (applicable only for further leases) Months Rent 1
Brokerage Cost (Only for re-lease) Months Rent 1
Current CAM/ O&M Margin Per sq. ft. per month INR 0.4
Cost escalafion % p.a. 3.0%
Transaction Cost on Sale % of Terminal Value 1.00%

Table 9: Revenue Assumptions

Revenue Assumplions

Market Rent - Warehouse Per sq. ft. per month INR 27.0
Market Rent Growth rate % p.a. 5.0%
Normal Market Lease Tenure # of years 9 years
Normal Market Escalation at end # of years 3 years of lease tenure
Market Escalation at the end of Escalafion period % 15.0%
Rent For Leased Area Per sq. ft. per month INR 26.8

The cost of equity is based on our interactions with various institutional investors on theirreturn
expectations across different property usages or types.
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Discount rates are based on the construction status and nature of product offering in the
market. The cost of debt is based on prevailing lending rates achieved by developers Debt
to total capital is additionally based on targeted leverage ratfios of most development
projects.

Based on the above, the following WACC rate have been assumed which reflect today’s
market conditions:

Table 10: Discount Rate

Discounifing Assumpfions
Terminal Cap rate % of Net Operatfing Income 7.25%
Discount Rate % 11.05%
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Project Cashflows

Year Number 1 2 3 4 5 [ 7 8 9 10 1 12 13 14
Particulars Unit / DDMMYY 1-Feb-26 1-Feb-27 1-Feb-28 1-Feb-29 1-Feb-30 1-Feb-31 1-Feb-32 1-Feb-33 1-Feb-34 1-Feb-35 1-Feb-36 1-Feb-37 1-Feb-38 1-Feb-39
31-Jan-27 31-Jan-28 31-Jan-29 31-Jan-30 31-Jan-31 31-Jan-32 31-Jan-33 31-Jan-34 31-Jan-35 31-Jan-36 31-Jan-37 31-Jan-38 31-Jan-39 31-Jan-40
LAND COST
Land Lease Rent INR Million (45) (50) (52) (52) (54) (54) (56) (56) (59) (59) (61) (61) (63) (63)
Refundable Deposit INR Million 61 - - - - - - - - - - - - -
Total Land Cost INR Million . o . (CLX)) (56.4) (56.4) (58.7) (58.7) (61.0) (61.0)
OPERATING INCOME
Lease Rentals INR Million 190 235 244 258 268 284 301 308 326 345 338 353 372 389
CAM Income INR Million 1.4 1.7 1.7 1.7 1.7 2.1 2.1 2.1 2.4 3.0 6.0 6.3 6.4 6.9
Other Income INR Million - - - - - - - - - - - - - -
IFMS INR Million 3.8 4.7 4.9 5.2 5.4 5.7 6.0 6.2 6.5 6.9 6.8 7.1 7.4 7.8
Total Income from Occupancy INR Million . . b 264.5
OPERATING COSTS
Brokerage Costs INR Million (2.5) - - - - - - - - - - - - -
Recurring Expenses INR Million (11.4) (14.1) (14.6) (15.5) (16.1) (17.0) (18.0) (18.5) (19.6) (20.7) (20.3) (21.2) (22.3) (23.4)
Asset Management Fee INR Million 3.8 4.7 4.9 5.2 5.4 5.7 6.0 6.2 6.5 6.9 6.8 7.1 7.4 7.8
Total Operating Costs INR Million (17.7) (18.8) (19.5) (20.6) (21.4) (22.7) (24.1) (24.7) (26.1) (27.6) (27.1) (28.2) (29.8) (31.1)
|
Net Operafing Income INR Million 71.5 173.3 179.0 191.7 199.0 214.9 228.3 235.5 250.5 268.1 263.1 276.7 293.1 309.3
Land Lease Rent INR Million
Terminal Value INR Million - - - - - - - - - - - - - -
Transaction Cost INR Million - - - - - - - - - - - - - -
Total Net Income INR Million 71.5 173.3 179.0 191.7 199.0 214.9 228.3 235.5 250.5 268.1 263.1 276.7 293.1 309.3
|
Net Cashflows INR Million 71.5 173.3 179.0 191.7 199.0 214.9 228.3 235.5 250.5 268.1 263.1 276.7 293.1 309.3
|
Discount Rate 11.05%
NPV INR Million 2,080
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15 16 17 18 19 20 21 22 23 24 25 26 27 28
1-Feb-40 1-Feb-41 1-Feb-42 1-Feb-43 1-Feb-44 1-Feb-45 1-Feb-46 1-Feb-47 1-Feb-48 1-Feb-49 1-Feb-50 1-Feb-51 1-Feb-52 1-Feb-53
31-Jan-41 31-Jan-42 31-Jan-43 31-Jan-44 31-Jan-45 31-Jan-46 31-Jan-47 31-Jan-48 31-Jan-49 31-Jan-50 31-Jan-51 31-Jan-52 31-Jan-53 31-Jan-54

(66) (66) (69) (69) (71) (71) (74) (74) (77) (77) (80) (80) (84) (59)
- - - - - - - - - - - 60.9

(66.0) (66.0) (68.7) (68.7) (71.4) ) (74.3) (74.3) (77.2) (77.2) (80.3) (80.3) (83.5) 2.0
406 428 448 466 493 515 536 566 592 617 651 681 709 522
7.2 7.4 7.9 8.3 8.5 9.1 9.6 9.8 10.5 1.0 1.3 12.0 12.6 9.0
8.1 8.6 9.0 9.3 9.9 10.3 10.7 11.3 11.8 12.3 13.0 13.6 14.2 10.4

(2_4.3) (2-5.7) (2_6.9) (2;3.0) (2_9.6) (3-0.9) (3-2.2) (3-4.0) (3-5.5) (3_7.0) (3:?. 1) (4_0.8) (4-2.6) (3_1 3)
8.1 8.6 9.0 9.3 9.9 10.3 10.7 11.3 11.8 12.3 13.0 13.6 14.2 10.4
(32.4) (34.3) (35.8) (37.3) (39.4) (41.2) (CYR)) (45.3) (47.4) (49.3) (52.1) (54.5) (56.7) (41.8)

322.4 344.0 360.0 378.1 400.1 421.5 439.5 468.0 489.7 513.5 543.3 LYAN) Y ER 501.7

322.4 344.0 360.0 378.1 400.1 421.5 439.5 468.0 489.7 513.5 543.3 LYAN 595.9 501.7

322.4 344.0 360.0 378.1 400.1 421.5 439.5 468.0 489.7 513.5 543.3 LYAN) X ER 501.7

5.2 Source: Anarock Research, 20260Opinion on Market Value of the Subject Property

With all assumptions and exclusions as mentioned above, we are of opinion that the Market Value of the Subject Property i.e., a warehousing
development spread over land area measuring c. 123,150 sg.mt. (c. 30.43 acres) located at Vilage Sudhavadi, Maval Taluk, District Pune,
Maharashtra as on March 2nd, 2026, is estimated to be INR 2,080 Million* (Indian Rupees Two Thousand Eighty Million Only).

*Rounded-off
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ANNEXURE - SUBJECT SITE PICTURES
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Source: Site Visit
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ANNEXURE — SAMPLE PROPERTY DOCUMENTS

HA -«

QRA |r “\—: S

B LT —

ﬁ » ‘-‘.....
cOXD  Leads

ITHS [ EASE DEED (“Deed™) is made and exceuted al Taltja_M anthis O 2 day ot &t
024 Dabwade

BETWEEN

1} Ganesh Baban Pinjan, or Ganesh Babanran Pinjan age abont 55, ( Pan no.- BVUPPE208E )
Adhar no- 617127624843 ) 2) Digambar baban Pinjun, ape about 51 years, Pan card No
CWTPP2275D, Adhar no- 967361499298 3) Sme. Sarswati Buban Pinjanar Surswati Babanrao
Pinjan age 78 years, Pan No. DHOPPE203H .all Indian inhabitant and residing at Sudavadi. Taluka -
Maval, Dist = Pune, hercinafier refesred to as “the Lessor™ (which expression shall. unkess be
repugnant to the context or meaning thereof, shall mean and deemed 1o mean and include their

legal heirs, representatives, executors, administrators, and assigns) of the First Part,

AND

NDR BIGBOX PRIVATE LIMITED, CIN: USZI09TN2023PTC 159633, Pan-AAICNE I32H o
private limited company incorperated in India and registered under the Companies Act 1956,
having its registered office at =No. 54 B Black — 103 Sreckaram Apartments. Pallavan Nogar,

Madurvoyal Chennai Thiruvallur Tanul Nadu,

AND

1}Shruti Damodar Shedge age 37.Pan No. DWHPS3072N lugal heir of Chluyan Damodar Shelke
(Death ) Urf Chhaya Damodar Shedge, 2) Shreyas Damodar Shedge age about 39 years, Pan
No. BAPS32110, 3) Mandakini Tanaji Bhondave age 52 years, Pan Np, AUZPB3926D, 4) Ms.
Suvarna Rajendra Bhalerao age sbout 50 years, Pan No. ANPPE3729M, 5) Varsha Nitin Shinde
age about 48 years Pan No. 8ZLP53821C 6) Radhika Balasalieh Nikam age about 57 years Pan
no AERPN4159A, all residing at Sudavadi, Taluka — Maval & Dist = Pune, hereinafter referred to as “the
Confirming Party” [which expression shall, unless be repugnant to the contoxt or meaning thereof, shall
mean and deemed to mean and include their legal heirs, representatives, executors, administrators, and

assigns) of the Third Part,

Lessors and the Lessee, wherever the context requires, have been collectively referned o as

“Parties” and individually as "Party™

DEFINITIONS: Unless the context hevein otherwise provide. the followinge terms shall lave the
gtnings assigned thereto

Aon. ol

Source: As per the information provided by the Client’s Representative
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COMICTCHIT THCTITTY TIETCUTS Y e Yooy ez
lease or leave and license basis for such period as may be agreed between the Lessee

and the third parties, provided, however, that such sub-lease and leave and licensc shall
not exceed the lease granted herein and will be subject to terms and conditions

contained herein.

E. The Confirming Party are the family members of the Lessor and is made party to this
Deed upon the request of the Lessee.

NOW THIS INDENTURE WITNESSETH AS UNDER:

1. It is agreed and recorded by and between the Parties hereto that the recitals recited
hereinabove shall be treated as forming an integral part of this Deed, as if the same are
specifically set out herein.

2. At the request of the Lessee, the Lessors with the consent and confirmation of the
Confirming Party hereby grant, demise and lease unto the Lessce all that piece and
parcels of agricultural land bearing situated at Survey No / Gut No 188 admcasuring
about 00 Hectare 10 Ares, out of larger land of OH.18 Aar & land bearing Survey/Gat
No. 189 admeasuring about 00 Hectare 12 Ares, out of larger land 0H.22 Aar, totally Q
admeasuring 0H.22 Aar, equivalent to about 2200 sq. mirs., situated at Village - w
Sudavadi, Taluka ~ Maval, District — Pune (“the demised land”), and which 1s more W.,J/V
particularly described in the Part B of Schedule-hereunder written for aperiod of twenty
ninc (29) years commencing from the date hereof ic. 15 Oct 2024("Lease

: R
Commencement Date”) and expiring on 14y Oc¢42053 (both days inclusive) (“the \

[= )

Lease Period") on such terms and conditions as contained in this Deed,

3. Onexecution hereof, i.e., the Lease Commencement Date, the Lessors have handed over
quict, vacant and peaceful possession of the demised land, free from all enumbrances
and reasonable doubts with clear and marketable title to the Lessce. The Lessee has
inpsected the demised land and hereby acknowledges and confirms receipt of quiet,
vacant and peaceful possession of the demised land from the Lessor as stated herein.

4. The Lessors have paid and clearcd all statutory taxes, assessments, levies, premium, non
conversion charges, dues, outgoings, charges, ctc. in respect of the demised land till the
datehercof , as the owner of the demised land.

5. Within 16 (Sixteen) months from the Lease Commencement Date, the Lesee will solely
at their own cost and expense, obtain requisite permissions, approvals, licenses, orders,
etc. as may be required from the Collector and/or concemed authorities, as the case may

Source: As per the information provided by the Client’s Representative
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agreement, which may entitle the non-defaulting Party to certain remedies or actions.

“Waiver” shall mean the voluntary relinquishment or surrender of a known right or privilege by
a Party under the Lease Deed agreement, which must be explicitly stated and agreed upon in
writing by the Parties,

A. Lessor is the sole and absolute owner, well and sufficiently entitled to all that piece and
parcels of agricultural land bearing Survey/Gat No. 200 admeasuring about 01 Hectare 76
Ares that is 17600 Sq.Mtrs, situated at Village — Sudawadi, Taluka — Maval, District —
Pune (hereinafter referred to as “the said land”), and which is more particularly described
in the Schedule hereunder written. Copy of 7/12 is attached herewith as Annexure “A”.
The area of the said land has been accepted by the Lessor and the Lessee as final and that
there is no dispute relating to the same.

B. Subject to what is stated hereinabove, the Lessor is in juridical and legal possession of the
said property as the sole and absolute owner thereof, with clear and marketable title.

C. The Lessee is a private limited company engaged in the business of giving logistics support
and services, transportation of cargo and all allied activities therein, including construction
of Industrial, Commercial, Logistics and allied infrastructure facilities.

D. The Lessee has all valid approvals, sanctions, permits and licenses required for carrying
out its business activities in India and is a financially sound and stable entity.

E. The Lessor had expressed his intention to give the said property on a long-term lease and
was looking for a genuine and bonafide party. The Lessee was in need of a large picce of
land for expansion it’s business activities, approached the Lessor to grant a long-term lease
of the said property to the Lessee for construction of Industrial, Commercial, Logistics and
allied infrastructure facilities or similar such activities, as permitted under law. Provided
however, it shall be the responsibility and liability of the Lessor to make available at their

wn cost, charge )} , all infrastructure facilities and amenities in nspect of the
1L&:jz/ B, o

Source: As per the information provided by the Client’s Representative
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Gut No. Area (sq. mt.)

185 19,600
186 9,750
188 & 189 2,200
190 Shelar 15,700
197 11,500
198 11,600
200 17,600
201 17,600
202 17,600
Total 1,23,150

Source: As per the information provided by the Client’s Representative
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ANNEXURE - PROPOSED IOD LAYOUT PLAN C
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Source: As per the information provided by the Client’s Representative
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T ST AEeaE THTTH

Ut wEr W fare mfrmrm s st w, At
REVSRIERAIE, worve 7o ¥)ATE-23, Frvnwvene Tieitem sy Frammsiie 2w ®.e 0w

AT - A Ay [ nﬁ'rwﬁmﬂ_ﬂ_,

PROF GHMA 1- AREA STATEMENT- PMRDA DCPR-2018 As per
Propesed |I'x1|=$l:l'lal proposal On Gat Mo, 185, 1ﬂ-5 P, 163 P, 189 P, 190 P, 197, DHCPR-2NE
196, 200, 207 and 202, Village —Sudwadi, Taluka -Maval, District— Pune.
AREA STATEMENT
|  AREASTATEMENT B _ ___ )
NO- o DESCRIPTION _I 50.M.)
AREA OF PLOT MINIMUM AREAOF A,8.C |
1| 10 BE COMSIDERED
|| ) A5 PER OWKE ESHIP Dacy MENT(7/12,CT5 EXTRALT} o | 16540000
'B] A5 PER MEASUREMENT SHEET - T | 1zzeEssy
C)AS PER LEASE DEED I | 12215000
O MINIMUR AREA T BE CONSIOER [A5 PER TABLE NQ (&) SHOWMN 1N P
| DRAWING 12232652
7 | DEDUCTION FOR o o
| A) PROPOSED ROAD WIDENING 24.0 M (Village Road No.76) g38.42
| B EXISTING NALA AREA 44334
| TOTAL jasB) B 124176
B INTERMAL ROAD AREA - - ) T266.63
4 GI‘QSS -ﬂ-_F!E_-ﬁ.E_IF F'LCIT |f1I:| 2 |ﬁ-.+E-H 121044746
5 | OPENSPACE [IF APFLICABLE] (10 %) - o
A REQUIRER - o 12104.47
| BIPROPOSED (0.5 1-1836.43 5q.m1 — 0.5-2-7269.69) | 1z10e13
E | AMENITY SPACE [IF AFFLICABLE] [5%) S
AREQUIRED T o o £052.24
BIFROPOSED - ' o 607519
7 |METAREACFFLOT (468 o 114969.57
3 | BASIC F5I PERMISSIBLE (LOSJ0N 7 o 11956 95
o | PERMISSIBELE PAID FSI [90%]0N 7 | wmamar
10 | TOTAL PERMISSIBLE BUILT UP AREA ) | ja4eeser
11 | ADDITICN OF F51 ON PAYMEMT OF PREMILIA N y
A} PAAXIMUM PERMISSIBLE PREMIUM FS1 - BASED ON ROAD WIDTH / TOD
ZOME (2.40) 0.00
B) PROPOSED FSI ON PAYMENT OF PREMILN (SR N, 104 X 0.90)
57570.04
12 | IN-SITU Fal/TDR LOARING o _"
| A7 IN-SITU AREA AGAINST 0P, ROAD [ 2 K SA.NOL.Z(AY, IF ANY
| 4]
BJ IN-SITL AREA AGAINST AMENITY SPACE IF HANDED OVER 2,00 OR 0,85 % SR, | -
NO. 4[B) ANDJOR |C) o
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ANNEXURE - APPROVED LAYOUT PLAN D
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Source: As per the information provided by the Client’s Representative
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ANNEXURE — CONSENT TO ESTABLISH

MAHARASHTRA POLLUTION CONTROL BOARD

Tel: 24010706/24010457 Kalpataru Point, Znd, Srd
Fax: 24044532/4024068/4021516 mery and 4th floor, Opp. Cine
Website: http:mpcb.gov.in - Planet Cinema, Near Sion
Email: jdwater@mpch.gov.in il Circle, Sion (E),

. | Mumbai-400022

Infrastructure/ORANGE/L.5.]
Mo~ FormatL.0/)D (WPCIUAN Mo 000D2LTTTT/CE 2400000668

52 o mgbox e ‘%m[ wf

Date: 10/09/2024

Gat No. -
185, 186(P), LER[P), 189{P), 150 P), 197, 198,200,201, 202, Ly

et
e

Ludwadi, Tal. Maval, Dist. Pune. Yoar Sarwon m Our Duby
Sub: Consent to Establish for set up of Industrial Shed Project under Orange
category.

Ref:  application for Consent to Establish vide UAN. MPCB-CONSENT-0000217777
ded. 12/08/2024.

Your application NO. MPCB-CONSENT-0000217777

For: Grant of Consent to Establish under Section 25 of the Water (Prevention & Control of
Pollution) Act, 1974 & under Section 21 of the Alr (Prevention & Control of Pollution) Act,
1981 and Authorization / Renewal ofauthorization under Rule 6 of the Hazardous & Other
Wastes {Management & Transboundry Movement) Rules 2016 is considered and the
consent is hereby granted subject to the fallowing terms and conditions and as detailed in
the schedule |LILII & IV annexed to this order:

1. The Consent to Establish is granted for a period upto commissioning of
project or up to 5 year whichever is earlier.

2. The capital investment of the project is Rs.98.00 Cr. (As per undertaking
submitted by pp).

3. The Consent to Establish is valid for Proposed Industrial Shed used for Light
& Heavy Engineering Industries, Automobile ancillary product storage,
Electronics and Consumable Durables, IT Hardware, Packaging industry, R &
D facilities, other industrial storage and operation named as M/s. NDR Bigbox
Pvt Ltd, Gat MNeo. 185,186(P),188(P),189(P}),190(P),197,198,200,201,202,
Sudwadi, Tal. Maval, Dist. Pune on Total Plot Area of 123150 S5q Mtrs for
construction BUA of 69066.99 Sq Mtrs as per 10D/approved sanction plan
issued by PMRDA including utilities and services.

4. Conditions under Water (P&CP), 1974 Act for discharge of effluent:

SF Permittad

No Description (in CMD)

Standards to Disposal

rade effluent hA A

2. |Domestic As per e treated effluent shall be 60%
filuent [Schedule - 1 Jrecycled for secondary purposes
ch as  tollet  flushing,  ain
onditioning, cooling tower make
up, firefighting ete. and remaining
hall be connected to the
ewerage system provided by
local body

OE Bighai P =
(5. POE_FOL/00

Fape 1of &

Source: As per the information provided by the Client’s Representative
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ANNEXURE - FIRE CLEARANCE F

qul dAsToloR el faenian urffraszur, yvl @
Pune metropolitan Vegion Wevelopment Authoritp, Pune o A A

' o U1 FareT, H-fan, . yeto3y y—
e €39 fircoflicer.pmrda@gmail.com, GUEH F:- 0EUILYY-00

1 2 Aus 2_02‘ | Please quote following number to

Environmental Clearance for future
correspondence with PMRDA
| No.EC/ |2~ 1202425

TO,

M/s. NDR Bigbox Pvt. Ltd. Through

Mr. Ramdas Ramakrishnan lyer.

Gat No-185,186,188P,189P,190P,187,198,200,201,202
Village-Sudavadi, Tal-Maval,

Dist-Pune

Sub:- “Fire Clearance” Only for Environment Impact Assessment Authority-

Maharashtra for 10D of Industrial Building Project on Gat No-185, 186

1 197, 198, 200, 201, 202, Vil i, Tal-Maval
st-Pune

Ref:-Your Application Number:-13 of 2024-25, Dated:-08.08.2024

Sir,
This has reference to the application submitted by you along with the building pians:
This “Provisional Fire Clearance" is issued for obtaining clearance from Environment Impact
Assessment Authority-Maharashtra on your proposed construction/Project subject to the
fulfillment of following conditions. This Clearance should not be used any other purpose than

the 10D for Environment Clearance.

The details of the proposed construction area as certified by the Architect are as

under:-
['Sr. No. | Particulars Details
Address of the Proposed site | Gat No-185, 186, 188P, 189P, 190P, 197, 198,
200, 201, 202
123-24 (Environment Impact Assessment Authority-Maharashtra) Page 1

2\&

Source: As per the information provided by the Client’s Representative
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Village-Sudavadi, Tal-Maval,

_ | Dist-Pune
2 Builder /Developers Name Mr. Ramdas Ramakrishnan lyer
3. Architects Name " TArch. Amol Borude =
4 Classification of Building Industrial Building -
5.  Access Road to Plot 1 12.00 MTRS.
6. ThePlotArea ' 123150.00 SQM i
7. Built up Area 69068.34 SQM
8.  No Of Bidg. ' 03 Nos
Details about the Proposed Structure:-
Building Name Heightin Mtrs.  No. Of Floors = B/U Area in SQM
Shed | ' 15.00 " Ground + Mezz. 19516122 |
Shed Il (A) ' 15.00 Ground + Mezz | 24577.314
Shed 11 (B) ' 15.00 | Ground + Mezz  9008.947
| Shed Il ' 1500 | Ground+Mezz 15548057
' Utlity Security Drivers Room and | 0345 | GroundFloor | 41790 |
. Canteen IV B 1
\ TOTAL | 69068.34

|

|
Important :- The Area details comprises with No. of floors/ Floor Area/ Height of the
buildings/Marginal open spaces/ provision of the Refuge Area etc. are duly signed and attested by
the authorized Architect. It is presumed that the Plans submitted by him are in compliance of the
provisions of prevailing DC Rules and NBC. If any lapses or deviations are observed in the said
proposal / drawings submitted by him, He Architect shall be personally liable for actions deemed fit.

Marginal Spaces for Building structure:-

" [ | Provisions proposed Marginal Open Space

Sr. No. Sides around in building obstruction free on site
| _ in Mtrs as certified by the Architect
1 Front Side 09.00 MTRS.
2 Right side 06.00 MTRS. =
Left side [ 06.00 MTRS.
Rear side [ 06.00 MTRS.
9 3-24 (Environment Impact Assessment Authority-Maharashtra) Page 2
e

Source: As per the information provided by the Client’s Representative
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ANNEXURE - GROUND WATER ABSTRACTION

NOC

M TR
ECRIETEE T
w W, T faE
i i T
it wfty = i
s Gavernment of India
Manistry of Jal Shakii

(ymE Pt g aFmafa e o)
HNO OBJECTION CERTIFICATE (NOC) FOR GROUND WATER ABSTRACTION

Depariment of Waler Resouncses,
River Developmen] & Ganga Rejuvenation
Central Ground Waler Authorily

Project Mame: Mdr Bighox Pyt Lid

Project Address: Gat No. 185,186(p). 188(p). 188(p), 100(p). 167, 198,200 201,302, Sudwadi,

Village: Sudvadi Biock: Maval

District: Pune State: Maharashira

Pin Code:

Communication Address: Sector Mo 27 Plot Mo 94, pradhikaran Migdi Pune, Pune City, Pune, Maharashtra -
411044

Address of CGWB Regional Office : Central Ground Water Board Central Region, N_s. Building, Civil Lines, Magpar,
Maharashtra - 440001

conatructed’ monitored & Monitoring mechanism.

=DWLR - Digital Waler Lewvel Recorder 1 1 i} 0
(Compliance Conditions given overleaf)

This is an auto genembed document & need not 1o be signed.

1. NOC Mo CEWAMNDCINFIORIG2024720780 2. Date of Issuence QIZI2024 12:30:34 PM
3. Application Mo.: 21-4M1816/MH/INF 2024 4. Category:
[GWRE 2023)
5. Project Status: Mew Project 6. MNOC Type: Mew
7. Valid from: 23002024 8. Valid up to: 2200002020
4. Ground Water Abstraction Permitted:
Fresh Water Saline Water Dewatering Taial
m*day mYyear mYday m*yaar m*day m*year m¥day m¥year
2400 BT60.00
10. | Details of ground water abstraction /Dewatering structures
Total Existing No.:0 Total Proposed No.:2
W DCBE BW ™ MP MPu DW DCB BW TW MP  MPu
Abstraction Structure* ] ] o o li] [i] ] i] 2 ] [i] li]
DWW Dug 'Wiell; DCB-Dug-cums-Bore: Wl BW-Bore Wl TW.Tube Wel; MP-Mine Pit; MPu-Mne Pumps:
11. | Ground Water Abstraction/Reestoration Charges paid (Rs.): A760.00
12. | Environment Compensation (if applicable) paid (Rs.): 0.00
13. Number of Piezometers{Observation wells) 1o be Mo. of Piezometers Maonitoring Mechanism

Manual DWLR™ DWLR With Telemetry

1, e g, arie A, o fiwelt - poon /13 Jemeager House, Mansingh Rusd New Delli-11001 1
Phane: {011} 23343561 Fax: 23342051, 23306743
Welsile: cgsa-noe.gov.in
AT T e ey

SAVE WATER - SAVE LIFE

Source: As per the information provided by the Client’s Representative
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ANNEXURE - BUILDING PERMISSION AND

COMMENCEMENT CERTIFICATE

@Wﬁﬂﬁmm,@

Pune metropolitan Region Development Huthority, Pune
AT TATEHIT T, AFET (o4 29 AID, AEET, ToI- ¥ L o¥y

PUNERETROPOUS New Administrative Bullding, Near Alardi Raitway Station, Akurdi, Pune-411044
Ph No. : 020- 253 33 344 / 356/ 333/ 7. 7. oQe- 4% 3% ¢/ 1S /[ 13 Email: corrm@Ma.gov.in
AT @t 7 ITH TH9T

(vorz Frrer Fraror o Sresrg Pranradifia Paw s, £.5.0 )

1.3, : DP/ATTAT/AY. gEael /1.5, 3¢y F A R M. AW Y f&. 0%7oy/303y
Wi,

o R, Reles m.fa. ab wem e saR
g o geae!, aaEs, . g

HIoT- eudl, aremT- W, freer- g1, A WA- 9cy, 9¢gd, qcet, 9¢]d, 9308,
3915, 98¢, 200,309 T 303, &3+ 933940.00 TLHY, MEYST PARTTHUR 4 HRarararelisl o
83 92933642 @L. Saadie «sfarlier Teoqmde YWaied/ $ING qiuem e
Hupded il arE S .

TV FRATETRIET WIEY Seledl SRRYAN AT Uga aua s oRfiee @
Ael g et 9 It AR e gaw e e il @ wRy gEeE 39 39

.
(¥11, METTTE T @i W) (AT 9A) !
Y WA At .
Ut e SRy frwre wiftr,
qut.

Source: As per the information provided by the Client’s Representative
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- waad), dree- wras, fesr- o, 3 1A 9y, 9e68, qcel, 9¢q, 9ol e,
9]¢, 300,309 T 303, 8F- 933990,00 T, HETE FURTER T WEATIEREA THAE 8
92737847 =Y, demadis saftanfte WWWFWW WA,

A ——— - - e

IO HE Wew fmr mie, @m@mﬁ ooy i’ﬁﬁﬁwm 9CCH - mmﬂ
aftfire <&

1) WO STETIMYHTI S fETH @ st s dum s e, !

%) Hav e Al @ gy ey e awten skl e ge |
F PrTERE . AP G euEEd SREeTE s wattE o, |
TR TR AR [AE EdiEe e RE § AEiErd e S
 Eefeury T WAl g TR O T8,

y) e Hege 4 @9 feredls uRvEs w wedt-2ew/mm, aco/A-a R,
3%/08/303y TR TEN Tl AfEnie woEEE R e ge wEar
IFETH D AT WS SIS THFEE 69 Aege st ai frm Fdw i
STAETE . '

) WIS Wi AT, o9/ 302%, Jowd/203y, Jous/07d, Joily/J02, Joleh/ Y,
3obc/F07 fE.94/03/303%, 1.T.H. E0073 [E.44/03/3033, FIH, 26803/3033
fa.99/02/2023, A.T.H.9600/2032 f2.93/09/2023 LT A, 9502/2033 98 00/33 |
¥ Wi TETATET HIoTvl TeRTI e Ee T S A/ afsard A e
(e SR AT AT el Wiasay HEE TEe sl S ‘
9 A%, WX W geEEr/ BE S SE SN EET SIRE ST |
are/ A 9 SEaery e wat sEraE seler [/ e/ sfeEes
et Trter. o Wi ATea / afeae, st /R [/ Sfirres o) e arm ‘
el st ey warTiET e argst e Al

w) SR WiftiaR anfhe where dion swErd @ e [ e e |
T WETEETY e .

%) T e (FEre aRom g RfEen sfifeeagee 5 R wen e
st sdfeERm sl a6, uee/- = W YW BEiE-
9g/42/7038 Il Al s wosh H¢ aRmER tﬁ@ mmmma AGTH @
AT %.339/70%8 WIET Hel WE, FaW AGIUH q El%ru/’im " ‘ﬂgﬁ HaY ATETHT
v Svara d s, e wye e R e /R gt

"u,:'.‘::jxu_ﬂ/____}?-

Source: As per the information provided by the Client’s Representative
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wio- gEae), argm- A, e g, e 14 9cy, 9¢ed, 9¢ed, 9¢]Y, 9308, R,
93¢, 200,309 T 03, B~ 933940.00 WY, MSTZT FIRTTHR & FRATERETA AT &3
93332642 .41, darasia «sirarfter swwmie Iaie/ TR qHET e,

TE WeY N9UYH T ST Fifedt gard) e feeme syom ree e

o) fawiftra wifivfaw wrordedl fara i go sxvargdt Yaie wreR Ry o4
P WRTEET WERT &6 O JEEERe Y. HR Y@EHIAR S
Y cYifemie F e S A, AT PO 48 Hedr YEieT g
HoR H64 B0 dUTENS Y. I e Y@ e A 6IeR $o e

R HoR YWiEAER A TR, s Aoy A der TR/ e 6e

aeftg &5 o ween/ Remem adn gcidEran dgaw wetd FraeE
MREvES it avEaE wears e it darf Aol S Aeee
/R ddfa o afvera Rermars Raww ot 9 89 8BRS . Taia
s AFTadia SR wdd it Praee mievemd aEn s een
SR T o A9 a1 9/93 AR 9 ST Fede SAriret A fSegriov
s A qEE Hed &5 MotWEd AMwEE o duen e 3 A

. FIEUHTIE 3701 BT oSN U e,

¢) fawifea wivfa @R e st ge seagd Waie smee Rifed w6 4y
sfdra W sAIfE o 00 deeRE Y. HOR Y@EIIER Sredd
fyaie FearaR, den daGe, W odl, Qo W, glewr qus, o

| i Y RTE T ARE BT T, A P e W e 3
HoR O QU dETHRS WTter. e Wi YT v MRS WIeR Fe
iy ol Saemfirarg Fvrrd e @var AR TE.

]) W FHTIE ceifienE PR suwrmrgT géid, e 3 ag aenfie S
WCHEITe STy ST 4 Goil Sav1 JTavyd .

t o) AT THTITER WRAUHT Faieh AHSHIS AT Bt T, ZE) A eard rd]
Wt sraa ) argRee/solar/ e/ w e atd e,

Source: As per the information provided by the Client’s Representative
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ANNEXURE - ENVIRONMENTAL CLEARANCE

File No: SIA/MH/INFRA2/495311/2024
Government of India
Ministry of Environment, Forest and Climate Change
: (Issued by the State Environment Impact Assessment Authority(SEIAA),
v "‘,,\'. MAHARASHTRA)
it xR

Dated 14/07/2025

To,

Ankur Shrivastav

ndr bigbox private limited

Gat No. 185, 186(P),188(P), 189(P),190(P). 197, 198, 200. 201, 202 Village- Sudwadi, Tal-Maval. Dist-
Pune., PUNE, MAHARASHTRA, 412109

ankur si@ndram.com

Subject: Grant of EC under the provision of the EIA Notification 2006-regarding.

Sir/Madam,
This is in reference 10 your application for Grant of EC under the provision of the EIA Notification
2006-regarding in respect of project Proposed Industrial and Logistics Shed by M/s NDR BIG BOX
PVTLTD submitted to Ministry vide proposal aumber SIA/MH/INFRA2/495311/2024 dated
04/09/2024.

™~

The particulars of the proposal are as below :

(i) EC Identification No. EC24C3806MHS650015N
(ii) File No. SIA/MH/INFRA2/495311/2024
(iii) Clearance Type EC
(iv) Category B2
(v) Project/Activity Included Schedule No. 8(a) Building / Construction
P ed Industrial and Logistics Shed by M/s
() N o e ——— !
(viii) Name of Company/Organization ndr bigbox private limited
(ix) Location of Project (District, State) PUNE, MAHARASHTRA
(x) Issuing Authority SEIAA
(xi) Applicability of General Conditions no
(xiii) Applicability of Specific Conditions no

3. In view of the particulars given in the Para | above, the project proposal interalia including Form-1(Part A and B) were
submitted to the Ministry for an appraisal by the State Environment Impact AssessmentAuthority(SEIAA) Appraisal
Committee (SEIAA) m the Ministry under the provision of EIA notification 2006 and its subsequent amendments.

SIAMH/INFRA2/495311/2024 Page 1 of 11

Source: As per the information provided by the Client’s Representative

CONFIDENTIAL: FINAL REPORT

45



Opinion on Market Value for a Warehousing Facility
Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

ANAROCK

STRATEGIC ADVISORY & VALUATIONS

STATE LEVEL ENVIRONMENT IMPACT ASSESSMENT AUTHORITY

No. SIA/MH/INFRA2/495311/2024
Environment & Climate
Change Department
Room No. 217, 2" Floor,
Mantralaya, Mumbai- 400032,

To

M/s NDR BIG BOX PVT.LTD,

Gat. Nol85, 186(P), 188(P), 18%(P),

190(P), 197,198, 200, 201, 202,

Sudhavadi, Mawal, Pune.

Subject  : Environmental Clearance for Proposed Industrial and Logistics Shed
located at Gat. Nol85, 186(P), 188(P), 18%(P), 190(P), 197,198, 200,
201, 202, Sudhavadi, Mawal, Pune by M/s NDR BIG BOX PVT.LTD

Reference : Application no. SIA/MH/INFRA2/495311/2024

This has reference to your communication on the above-mentioned subject. The
proposal was considered by the SEAC-3 in its 214™ meeting under screening category 8 (a) B2 as
per EIA Notification. 2006 and recommend to SEIAA. Proposal then considered in 293 (Day-2)
meeting of State Level Environment Impact Assessment Authority (SEIAA) held on 22" May,
2025.

2. Brief Information of the project submitted by you is as below:-

1. | Proposal Number SIAMH/INFRA2/495311/2024

2. | Name of Project Proposed Industrial and Logistics Shed by M/s NDR BIG BOX

PVT.LTD.

3. | Project category 8(a)

4, | Type of Institution Private

5, | Project Name Mr. Ramdas Ramakrishnan [yer
Proponen | Regd. Office Gat.No185,186(P),188(P).189(P),19XP).197.198,200,201,202
t address Village-Sudwadi. Tal-Maval. -Punc 412109

6. | Consultan | Green Circle In¢, Vadodara, NABET/EIA/24-27/1A 0138, Valid up to
L 13/02/2027

7. | Applied for New Project

8. | Details of previous EC | NA

9. | Location of the Gat.No-185,186(P),188(P),189(P),190(P),197,198,200,201,202 Village-
project Sudwadi, Tal-Maval, Dist-Pune.

10. | Latitude and Latitude-18"44°43.28" N, Longitude-73°44'3.11" E
Longiwde

11. | Total Plot Area (m®) | 123150.00 m®

12. | Deductions (m*) 2105.24 m?

13. | Net Plot area (m*) 121044.76 m?

14. | Proposed FSI area 69066,99 m*
(m?)

15. | Proposed non-FSI area (m*) | Om?

SIA/MH/INFRA2/495311/2024 Page 4 of 11

Source: As per the information provided by the Client’s Representative
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16. | Proposed TBUA 69066.99 m*
(m?)
17. | TBUA (m?) approved by Planning Authority till 69066.99 m*
date
18. | Ground coverage (m?) | 67224.42 m?, 54.58 % of Total Plot area (123150.00 m?),
and % 55.53 % of Net Plot area (121044.76 m*)
19. | Total Project Cost (Rs.) Rs 98.00 Cr. .
20. | CER as per MoEFand CC circular dated -
01/05/2018
21. | Details of Building Configuration: Reason
Previous EC / Proposed Configuration for
Existing Building:- | Building Name Configuration Height(m) | Change:-
n.a. Shed-1 Ground+Mezz 15.00 New
Shed-1I (A) Ground+Mezz 15.00 Project
Shed-II (B) Ground+Mezz 15.00
Shed-1I1 Ground+Mezz 15.00
Utility Security Drives | Ground Floor 03.45
Room and Canteen [V
22. | Total number of tenements | NA
23. | Water Dry Season (m*/day) Wet Season (m*/day)
Budget | Fresh Water 16.00 m*/day Fresh Water 16.00 m*/day
Recycled water for | 90.00 m*/day Recycled water | NA
Gardening for Gardening
Swimming Pool NA Swimming Pool | NA
Recycled water for | 8.00 m*/day Recycled water | 8.00m”/day
Flushing for Flushing
Total 24.00 Total 24.00 m*/day (One
m’/day (One Time) Time)
Treated excess 0 m'/day Treated excess | 11.20 m*/day
water generation water
generation
24. | Water Storage Capacity | Domestic UG tank Capacity: 40 m*
for Firefighting /UGT F I;:sh'mg water tank Capacity: 20 m?, Fire UG tank Capacity: 500
m
25. | Source of water | Ground Water
26. | Rainwater Level of the Ground Pre - 10mto 12 m BGL
Harvesting water table: Post monsoon —.5 mto6m BGL
Size and no of RWH tank(s) and Quantity: | NA
(RWH) Quantity and | 55 Nos. {20 No for surface water harvesting andamp; 35 No foc roof top rain
size of recharge | water harvesting)
pits: Size: A recharge structure of Length 2 Mt Width 2 Mt and Height 2 M1
with 60 M deep recharge borewell with | number of 2 M length, 2 M Width
MM&L
Details of UGT tanks if any: NA
27. | Sewage and Sewage generation in CMD: | 21.60 m*/day
Wastewater STP (Cc}mology: MBBR
Capacity of STP (CMD): 25.00 m/day
28. | Solid-Waste Type Quantity (kg/day) | Treatment / disposal
Management during Dry waste: 10.00 Kg/day Send to Authorized Vendor
Construction Wet waste: 15.00 Kg/day Send to Authorized Vendor
Phase Construction 25.00 Kg/day Will be used for Leveling
waste
SIAMMH/INFRA2/495311/2024 Page 5 of 11
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ANNEXURE - ELECTRICITY LOAD SANCTION

Office of the Tel : 26061183, 260640063,
/ \ Superintending Engineer, 26060062 (P) Fax :
Pune Rural Circle, 26137238
Mmﬁ” Roon'n .No.Jpl. 2"‘_ Fl.oor Email:
(A Govt, of Matarshirn sadestaki Administrative Building, | sepuner@mohadiscon.in
CIN: 1301090100851 506ss | Rasta Peth, Pune - 411011 Website:
WWw, mmgmom.xg

No. SE/PRC/TVHTILS & Est San/ W 18 7 2 Date: 16 JUN— st‘
To,

M/s. NDR BIGBOX PVT L,TD,

GAT NO.185, 201, 202,

BESIDE BHANDARA DONGAR ENTRANCE,

TALEGAON CHAKAN ROAD, SUDHAVADI,

TAL. MAVAL, DIST. PUNE.

Sub: Technical estimate & load sanction for giving new HT power supply of 252k W/316kVA in the name of
M/s. NDR BIGBOX PVT LTD, GAT NO.185, 201, 202, BESIDE BHANDARA DONGAR ENTRANCE,
TALEGAON CHAKAN ROAD, SUDHAVADI, TAL. MAVAL, DIST. PUNE under DDF Scheme by paying
1.3% HO Supervision charges.

Ref: 1) Consumer Application no. No. 64232715 Dt. 06.05.2025
2) T.0.1L. No, SE/PRC/T/New HT/2942 Dtd. 03.05.2025
3) EE/RGR/T/HT/3860 Dt. 26.05.2025
4) EE/PRTD/T/POS/1565 Dt. 19,06.2025
5)'T. 0. Note Dt. 06.06.2026

Dear Sir,

Thia has reference to your application for new HT power supply of 262kW7316kVA in the name of M/s.
NDR BIGBOX I'VT LTD, GAT NO.185, 201, 202, BESIDE BHANDARA DONGAR ENTRANCE, TALEGAON
CHAKAN ROAD, SUDHAVADI, TAL. MAVAL, DIST. PUNE. In exercise of powers delogated to MSEDCL as
per Electricity Act 2003 & power accorded for sanction by Campetent Authority as per Comm. circular No 201
vide No. ED(Dist:IIVHT-Cons/ Metering/15940 datod. 29.06.2017, new HT power supply has boen sanctioned
to the extent of 316kVA Contract Demand with 262kW Connceted load in the name of Mis. NDR BIGBOX
PVT LTD, GAT NO.185, 201, 202, BESIDE BHANDARA DONGAR ENTRANCE, TALEGAON CHAKAN
ROAD, SUDHAVADI, TAL. MAVAL, DIST. PUNE vide technical sanction mo. SE/PRC/TYHTYDDF-
L3%/RGR/136/25-26 on date 16.06.2025 on 22 KV level with the fellowing conditions. The details are as below:

Name of consumer: M/s. NDR BIGBOX PVT LTD, GAT NO.185, 201, 202, BESIDE BHANDARA DONGAR
ENTRANCE, TALEGAON CHAKAN ROAD, SUDHAVADI, TAL. MAVAL, DIST. PUNE

Particulars | Connected Load Conteact Demand Tarit
Existing NIL NIL HT-II Commercial
New 252 kW 3156 kVA Voltage level: 22KV
Total 252 kW 316 kVA Wearhouse
1. Validity ; )
L. The validity of this sanction letter 15 for a period of THREE months from the date of issue,

If:  You will have to make the necessary payments within ONE moath and ensure that you will avail the
power supply within validity period of sanctson letter,

1. You will have to avail the supply within three menthe on the intimation of our readiness to give
power supply to you, failing which you will be lable to pay muinimum charges as per the applicable
tonfl

IV, The company reserves the right to revalidate the power sanction to the conditions prevailing at the
time of revalidation,

r

(3 Scanned with OKEN Scanner

Source: As per the information provided by the Client’s Representative

CONFIDENTIAL: FINAL REPORT

48



Opinion on Market Value for a Warehousing Facility
Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

ANAROCK

STRATEGIC ADVISORY & VALUATIONS

ANNEXURE — CONSENT TO OPERATE

MAHARASHTRA POLLUTION CONTROL BOARD

CONFIDENTIAL: FINAL REPORT

1.
2.

Tel: 24010706/24010437 Kalpataru Point, Znd, 3rd
Fax: 24044532/4024068/4023516 R and 4th floor, Opp. Cine
Website: http://mpcb.gov.in b Planet Cinema, Near Sion
Email: jdwater@mpch.gov.in auhdy Circle, Sion (E),
Ny Mumbai-400022

Infrastructure/ORANGE/L.5.1 .
Mo:- Format1.0/J0 (WPC)/UAN No.0000259761/C0/2509002567 Date: 24/09/2025
To, IXF '
Mis. NDR Bigbox Pvt Ltd, :'.’![JFE Qf
Gat Mo. 185,186(P),188(P),189(P),190(P), lane B
197, 198,200,201,202, W oy | e
Sudwad |, Tal. Mml, Dist. Pune. Your Service s Our Duty

Sub: Consent to Operate (P-1) for Industrial Shed Project under Orange

category
Ref: 1. Application for Consent to Operate for vide UAN. MPCB-
CONSENT-D000231541.

2. Consent to Establish granted by Board ditd. 10/09/2024

Your application NO. MPCB-CONSENT-0000259761

For: Grant of Consent to Operate under Section 26 of the Water (Prevention & Control of
Pollution) Act, 1974 & under Section 21 of the Air (Prevention & Control of Pollution) Act,
1981 and Authorization / Renewal ofAuthorization under Rule 6 of the Hazardous & Other
Wastes (Management & Transboundry Movement) Rules 2016 is considered and the
consent is hereby granted subject to the following terms and conditions and as detailed in
the schedule LILII & IV annexed to this order:

The 1st Consent to Operate is granted for a period up to 31.08.2029
The capital investment of the project is Rs.28.15 Cr. (As per C.A Certificate
submitted by industry).
The Consent to Operate is valid for Industrial Shed used for Light & Heavy
Engineering Industries, Automobile ancillary product storage, Electronics and
Consumable Durables, IT Hardware, Packaging industry, R & D facilities,
other industrial storage and operation named as M/s. NDR Bigbox Pvt Ltd,
Gat No. 185,186(P),188(P),189(P),190(P),197, 198,200,201,202, Sudwadi,
Tal. Maval, Dist. Pune on Total Plot Area of 123150 S5q Mtrs for construction
BUA of 19932.69 5q Mtrs out of Total Construction BUA of 69066.99 S5q Mtrs
as per EC granted dated 14/07/2025 including utilities and services
Sr.No Permission Obtained Plot Area (SqMtr) BUA (SqMtr)
1 |Consent to Establish dtd. 10/09/2024 123150.00 69066.99
2 [Environmental Clearance dtd. 14/0772025 123150.00 69066.99
Conditions under Water (P&CP), 1974 Act for discharge of effluent:

Sr No Description Permitted (in CMD) Standards to Disposal
1. [Trade effluent] Nil MNA NA
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Opinion on Market Value for a Warehousing Facility
Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

ANAROCK

STRATEGIC ADVISORY & VALUATIONS

MAHARASHTRA POLLUTION CONTROL BOARD

Tel: 24010706/24010437 Kalpataru Point, Znd, 3rd
Fax: 24044532/4024068/4023516 WY and ath floor, Opp. Cine
Website: http:/impcb.gov.in —— Planet Cinema, Near Sion
Email: jdwater@mpcb.gov.in Circle, Sion (E),
Mumbai-400022

Infrastructure/ORANGE/L.S.1 )
Mo:- Format1.0{)0 (WPC)/UAN No.0000266115/C0/2512002076 Date: 23/12/2025
To, | ' ¥
MJs. NDR Bigbox Pvt Ltd, é"hFE ‘l'j
Gat No. 185,186(P),188(P),189(P),190(P), s | o=
197, 198,200,201,202, V e
Sudwadi, Tal. Maval, Dist. Pune. Your Service &5 Our Duty
Sub: Consent to Operate (P-11) for Industrial Shed-1l Project under Orange
category

Ref: 1 application for Consent to Operate for vide UAN. MPCB-
CONSENT-0000266115

2. Consent to Establish granted by Board dtd. 10/09/2024

Your application NO. MPCB-CONSENT-0000266115

For: Grant of Consent to Operate under Section 26 of the Water (Prevention & Control of
Pollution) Act, 1974 & under Section 21 of the Air (Prevention & Control of Pollution) Act,
1981 and Authorization / Renewal ofAuthorization under Rule 6 of the Hazardous & Other
Wastes (Management & Transboundry Mowvement) Rules 2016 is considered and the
consent is hereby granted subject to the following terms and conditions and as detailed in
the schedule LILII & IV annexed to this order:

1. The 1st Consent to Operate is granted for a peried up to 30.11.2029

2. The capital investment of the project is Rs.48.70 Cr. (As per C.A Certificate
submitted by industry).

3. The Consent to Operate is valid for Industrial Shed used for Light & Heavy
Engineering Industries, Automobile ancillary product storage, Electronics and
Consumable Durables, IT Hardware, Packaging industry, R & D facilities,
other industrial storage and operation named as M/s. NDR Bigbox Pvt Ltd,
Gat Mo. 185,186(P),188(P),189(P),190(P),197, 198,200,201,202, Sudwadi,
Tal. Maval, Dist. Pune on Total Plot Area of 123150 Sq Mtrs for construction
BUA of 33586.25 5q Mtrs out of Total Construction BUA of 69066.99 5q Mtrs
as per EC granted dated 14/07/2025 including utilities and services

1  [Consent to Establish dtd. 10/09/2024 123150.00 60066.99
2 Environmental Clearance dtd. 14/07/2025 123150.00 60066.99
3  |Consent to Operate (P-1} dtd. 24/09/2025 123150.00 19032 69
4. Conditions under Water (P&CP), 1974 Act for discharge of effluent:
5r No Description Permitted (in CMD) Standards to Disposal
1. (Trade effluent il NA MA

M!Pﬁﬁ_iﬂll‘ﬂd

Source: As per the information provided by the Client’s Representative
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Opinion on Market Value for a Warehousing Facility ANAROCK

Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

STRATEGIC ADVISORY & VALUATIONS

ANNEXURE - FINAL FIRE NOC L

Pune metropolitan Region Development Authority, Pune M , \
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.35 SR ST A TAB R 043819 € 08 SEP 2025
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Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra STRATEGIC ADVISORY & VALUATIONS

QHT =T U297 fasm™g quu—rmTrmr . 8

Pune metropolitan Region Development Authority, Pune Ms \
SAfereTeTT FAT, S T T e, T SO T, A

o3 T e, S-fe, ATpEt-¥2R03y,
FUNEMI g 09- fircofficer. prrda@gmail.com, AT - 030-1984 %LU Y

135, ST i AT A R0 - 1/ 3 3 Y 16 DEC 2025

e,

B, 7. 2. 3R famarey . .
(M/s. NDR Bigbox Pvt. Ltd.)
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Source: As per the information provided by the Client’s Representative
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Location: Village Sudhavadi, Maval Taluka, District Pune, Maharashtra

ANAROCK

STRATEGIC ADVISORY & VALUATIONS

ANNEXURE - OCCUPANCY CERTIFICATE

: o Mctrogelites Regiax Bebelopment Authority, Pune
;:tﬂoor N'e Administrative Bui ' Z » T ¥RRo¥Y

Rl ity ve Building, Near Akurdi Rail 5
boneno, 020-259033 333 /44/56 e L g
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STRATEGIC ADVISORY & VALUATIONS
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Source: As per the information provided by the Client’s Representative
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