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BFSI
MoUD
GOI
CAGR
DCR
HIG
INR
NH
kms

sq.km.
sq.yd.
sq.mt.

sq.ft.

1 Hectare
1 Acre
1 sq.km.
1 sq.mt.

1 metre

ABBREVIATIONS

Banking, Financial Services and Insurance (BFSI)
Ministry of Urban Development
Government of India
Compound Annual Growth Rate
Development Control Rules
High Income Group

Indian National Rupees
National Highway

Kilometres

Meter

Square Kilometre

Square Yard

Square Metre

Square Feet

CONVERSION OF UNITS

2.4711 acres
4,046.9 sq. 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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1 Instructions

Joshi Consultants And Valuers, hereinafter referred to as the Valuer (Valuer Registration Number:
IBBI/RV/02/2018/10129), represented by Mr. Abhishek Joshi has been appointed by NDR InvIT
Manager Private Limited (the ‘Client’) in its capacity as the Investment Manager of NDR InvIT
Trust as an independent valuer as defined under Regulation 2(zzf) of the SEBI InvIT Regulations to
advice upon the Market Value (MV) of asset proposed to be held directly or indirectly by NDR INVIT
Trust in terms of the SEBI InvIT Regulations (hereinafter referred as “Subject Property”) located at
Survey No. 122/1A, 123/1 (Part), 123/2, 126/1B (Part), 126/2A2 and 126/2B2 (Part), Village
Thirumalaiyampalayam, Madukkarai Taluka, Coimbatore, Tamil Nadu. The Subject Asset to be valued
is proposed to be transferred to the NDR InvIT Trust set up under the SEBI InvIT Regulations.

Anarock Property Consultants Private Limited, hereinafter referred to as ‘Anarock’ has been instructed
by the Valuer to be the ‘Industry Assessment Service Provider’ for providing market intelligence to
the Valuer in accordance with the letter of engagement dated — April 6™, 2026.

The Valuer has utilized the market intelligence provided by Anarock to arrive at the Market Value of
the Subject Asset as per the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended ("SEBI (InvIT) Regulations, 2014").

2 Purpose
The Valuer understands that the valuation is required by the Client for financial and investor reporting
purposes.

With respect to the aforementioned Offer, this valuation report can be filed by the NDR InvIT Trust
with SEBI and the stock exchanges. This Valuation Report is issued by the Valuer dated 16™ April
2026.

3 Reliant Parties

The Reliant Party to the valuation report will be NDR InvIT Manager Private Limited in its capacity as
Investment Manager to the NDR InvIT Trust, their Unitholders, the Project SPVs, and Axis Trustee
Services Limited the Trustee for the NDR InvIT Trust for the purpose of the valuation as highlighted
NDR InvIT Trust Valuation Report. The valuation has been prepared strictly and only for the use of the
above parties and for the Purpose specifically stated. The instructing party would make all reliant parties
aware of the terms and conditions of this agreement under which this exercise is being undertaken and
take due acknowledgements to the same effect.

4 Limitation of Liability

e The Valuer provides the Services exercising due care and skill, but the Valuer do not accept
any legal liability arising from negligence or otherwise to any person in relation to possible
environmental site contamination or any failure to comply with environmental legislation
which may affect the value of the properties. Further, the Valuer shall not accept liability for
any errors, misstatements, omissions in the Report caused due to incomplete information or
documentation provided to the Valuer by the Client.

o In the event that the Client, NDR InvIT Trust, or the Trustee in connection with the report be
subject to any claim (“Claim Parties”) in connection with, arising out of or attributable to the
Valuation Report, the Claim Parties will be entitled to require the Valuer to be a necessary
party/ respondent to such claim and the Valuer shall not object to their inclusion as a necessary
party/ respondent. If the Valuer does not co-operate to be named as a necessary party/
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respondent to such claims or co-operate in providing adequate/ successful defence in defending
such claims, the Claim Parties jointly or severally will be entitled to initiate a separate claim
against the Valuer in this regard and the Valuers’ liability shall extend to the value of the claims,
losses, penalties, costs, and liabilities incurred by the Claim Parties.

e The Valuer will neither be responsible for any legal due diligence, title search, zoning check,
development permissions and physical measurements nor undertake any verification/ validation
of the zoning regulations/ development controls etc.

5 Valuation Capability

Valuer under SEBI (InvIT) Regulations, 2014: Joshi Consultants and Valuers, represented by
Mr. Abhishek Joshi

Joshi Consultants and Valuers, represented by Mr. Abhishek Joshi (Valuer Registration Number:
IBBI/RV/02/2018/10129) delivers reliable and independent valuation (across categories viz. land &
building and plant & machinery), advisory and technical due diligence services, that combine

professional expertise with comprehensive databases, analytics and market intelligence across various
asset classes and locations in India. Mr. Abhishek Joshi, Proprietor at Joshi Consultants and Valuers, is
a Registered Valuer under companies Act, and a Chartered Engineer and a member of the Institution of
Engineers, India and Institution of Valuers (IOV), with over 13 years of experience in the real estate
industry and Valuation. Abhishek is a seasoned professional with experience in providing real estate
valuation services to a wide spectrum of clients including financial institutions, private equity funds,
developers, NBFCs, corporate houses, banks, resolution professionals, landowners, etc. He has worked
on variety of valuation, consulting and technical due-diligence assignments for various purposes
including investment related due diligence, mortgage/collateral appraisals, financial reporting, listing
purposes, IBC led requirements, etc. across a range of asset classes such as residential projects,
integrated township developments, hospitality assets, commercial (office and retail) projects, industrial
developments, warechousing parks, educational projects, healthcare developments, etc. for both national
as well as international clients.

Joshi Consultants and Valuers, represented by Mr. Abhishek Joshi is, registered with the following
institutions:
e Income Tax Department under Section 34 — AB (Government Registered Valuer - CAT -1 -
943 0f 2022 — 2023
e Registration Under Companies Act — IBBI/RV/02/2018/10129
o Institution of Valuers - Delhi (Approved Valuer - A) (A-26720)
e Practicing Valuers Association, India

6 Disclosures
The Valuer hereby certifies that:

e [tis eligible to be appointed as a valuer in terms of Regulation 2(1) (zzf) of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014.

e The Valuer is registered with the IBBI as registered valuer for asset class Land and Building
under the provisions of the Companies (Registered Valuer and Valuation) Rules, 2017.

e Neither Joshi Consultants and Valuers (represented by Mr. Abhishek Joshi - Proprietor, Joshi
Consultants and Valuers) nor Anarock Property Consultants are an associate of the Sponsor,
Investment Manager or the Trustee.

o Abhishek Joshi - Owner, Joshi Consultants and Valuers (the Valuer) has a minimum of five
years of experience in the valuation of infrastructure assets
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o The Valuer has adequate and robust internal controls to ensure the integrity of the valuation
reports

e The Valuer has sufficient key personnel with adequate experience and qualification to perform
services related to property valuation at all times.

e The Valuer has sufficient financial resources to enable them to conduct their business
effectively and meet their liabilities

e The Valuer has acquainted itself with all laws or regulations relevant to such valuation.

e The valuation of Subject Properties undertaken is impartial, true and fair and in accordance
with the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014

e The Valuer and any of its employees/ consultants involved in valuation of the InvIT assets have
not invested in units of the InvIT or in the assets being valued till the time such person is
designated as valuer of such InvIT and not less than 6 months after ceasing to be valuer of the
InvIT

o The Valuer has conducted the valuation of the Subject Properties with transparency and fairness
and shall render, at all times, high standards of service, exercise due diligence, ensure proper
care and exercise professional judgement

e The Valuer has acted with independence, objectivity and impartiality in performing the
valuation

o The Valuer shall not accept remuneration, in any form, for performing a valuation of the Subject
Properties from any person other than the NDR INVIT MANAGERS PVT LTD or its
authorized representatives.

e The Valuation reported is not an investment advice and should not be construed as such, and
specifically the Valuer does not express any opinion on the suitability or otherwise of entering
into any financial or other transaction with the Investment Manager or the Project SPVs.

e The Valuer has no existing or planned future interest in the Investment Manager, Sponsor
Trustee, NDR INVIT MANAGERS PVT LTD, or the Project SPVs and the fee for this
valuation exercise is neither contingent upon the values reported nor on success of any of the
transactions envisaged or required as part of the Offer or the listing process. The Valuer has
disclosed to the trustee of the NDR INVIT MANAGERS PVT LTD, any pending business
transactions, contracts under negotiation and other arrangements with the Instructing Party or
any other party whom the NDR INVIT MANAGERS PVT LTD is contracting with and any
other factors which may interfere with the Valuer’s ability to give an independent and
professional valuation of the property.

o The Valuer shall disclose to the Trustee any pending business transaction, contracts under
negotiations and other arrangements with the Investment Manager or any other party whom the
NDR INVIT MANAGERS PVT LTD is contracting with or any other factors which may
interfere with his ability to give an independent and professional conduct of the valuation
exercise; as on date the Valuer has no constraints towards providing an independent
professional opinion on the value of any of the Subject Properties. The Valuer shall not make
false, misleading or exaggerated claims in order to secure assignments.

e The Valuer shall not provide misleading valuation, either by providing incorrect information or
by withholding relevant information

e The Valuer shall not accept an assignment that includes reporting of the outcome based on
predetermined opinions and conclusions required by the NDR INVIT MANAGERS PVT LTD

o The valuer has valued the subject property based on the valuation standards as specified under
sub-regulation 10 of regulation 21 of SEBI (InvIT) Regulations 2014.

e The valuation undertaken by the Valuer abides by international valuation standards
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e The Valuer notes that there are encumbrances, however, no options or pre-emptions rights in
relation to the assets based on the title report prepared by Luthra & Luthra and Krishna Rao,
(hereinafter collectively referred to as Title Lawyers).

e The Valuer declares that we are competent to undertake this valuation under the SEBI InvIT

Regulations

We are independent in terms of the SEBI InvIT Regulations and that this report has been prepared on a
fair and unbiased basis in compliance with Regulation 13(1) and Regulation 21 of the SEBI InvIT

Regulations

We have valued the projects based on the valuation standards as specified under sub-regulation 10 of

regulation 21

Assumptions, Disclaimers, Limitations & Qualifications to Valuation

Valuation
Subject to
Change:

Our
Investigations:

Assumptions:

Information
Supplied by
Others:

Future Matters:

Maps and Plans:

Site Details:

The subject valuation exercise is based on prevailing market dynamics as on
the date of valuation and does not take into account any unforeseeable
developments which could impact the same in the future

The Valuation exercise is not envisaged to include all possible investigations
with respect to the Subject Properties. Where in our report the Valuer identify
certain limitations to our investigations, this is to enable the reliant party to
instruct further investigations were considered appropriate or where the Valuer
recommend as necessary prior to reliance. The Valuer has undertaken visual
inspection of the Subject Properties and is not liable for any loss occasioned by
a decision not to conduct further investigations

The Valuer adopts assumptions for the purpose of providing valuation advice
because some matters are not capable of accurate calculation or fall outside the
scope of the Valuer’s expertise, or the instructions. The reliant parties accept
that the valuation contains certain specific assumptions and acknowledges and
accepts the risk that if any of the assumptions adopted in the valuation are
incorrect, then this may have an effect on the valuation.

The valuations are based on the information provided by the Client. The same
has been assumed to be correct and has been used for valuation exercise. Where
it is stated in the report that another party has supplied information to the
Valuer, this information is believed to be reliable, but the Valuer can accept no
responsibility if this should prove not to be so.

To the extent that the valuation includes any statement as to a future matter,
that statement is provided as an estimate and/or opinion based on the
information known to the Valuer at the date of this document.

Any sketch, plan or map in this report is included to assist reader while
visualizing the properties and are for representation purposes only and the
Valuer assume no responsibility being borne towards their mathematical or
geographical accuracy.

The valuer has received information pertaining to google coordinates of the
respective subject assets from NDR InvIT Manager Private Limited and further
the maps are prepared by the valuer using Microsoft Maps.

Except as disclosed by the Client, the Valuer understands that the subject
properties are free from any encroachments and are available as on the date of
the valuation

FINAL REPORT




Valuation Report

Address: Village Thirumalaiyampalayam, Madukkarai Taluka, Coimbatore

J Joshi

Property Title:

Environmental
Conditions:

Town Planning:

Area:

Condition &
Repair:

Not a Structural
Survey:

Legal:

Others:

Other
Assumptions:

For the purpose of this valuation exercise, the Valuer has relied on the Title
Reports prepared by the Title Lawyers for each of the properties and has made
no further enquiries with the relevant local authorities in this regard. The Valuer
understands that the subject properties may have encumbrances, disputes and
claims. The Valuer does not have the expertise or the preview to verify the
veracity or quantify these encumbrances, disputes or claims. For the purpose of
this valuation, the Valuer has assumed that the respective assets have title deeds
that are clear and marketable

Except as disclosed by the Client, the Valuer has assumed that the subject
properties are not contaminated and are not adversely affected by any existing
or proposed environmental law and any processes which are carried out on the
properties are regulated by environmental legislation and are properly licensed
by the appropriate authorities

The current zoning of the subject properties has been adopted on the basis of
review of various documents (title deeds) provided by the Client and the current
land use maps publicly available. The same has been considered for the purpose
of this valuation exercise. Further, it has been assumed that the development on
the subject properties adheres/ would adhere to the development regulations as
prescribed by the relevant authorities. The Valuer has not made any enquiries
with the relevant development authorities to validate the legality of the same
The total leasable area considered for the purpose of this valuation exercise is
based on the rent rolls/ Architect certificate provided by the Client. It must be
noted that the above information has been provided by the Client and has been
verified based on the approvals/ layout plans/building plans provided by the
Client. However, the Valuer has not undertaken additional verification and
physical measurement for the purpose of this valuation exercise

In the absence of any information to the contrary, the Valuer has assumed that
there are no abnormal ground conditions, nor archaeological remains present
which might adversely affect the current or future occupation, development or
value of the property; the property is free from rot, infestation, structural or
latent defect; no currently known deleterious or hazardous materials or suspect
techniques will be used in the construction of or subsequent alterations or
additions to the property and comments made in the property details do not
purport to express an opinion about, or advice upon, the condition of
uninspected parts and should not be taken as making an implied representation
or statement about such parts

The Valuer states that this is a valuation report and not a structural survey

Unless specifically disclosed in the report, the Valuer has not made any
allowances with respect to any existing or proposed local legislation relating to
taxation on realization of the sale value of the Subject properties

All comparable evidence (if any) provided in the valuation report has been
limited to the basic details such as the area of asset, rate at which transacted,
broad location, etc. other specific details would be provided only if the
information is available in public domain

Please note that all the factual information such as tenants’ leasable area, lease
details such as lease rent, lease commencement and lease end date, lock — in
period, escalation terms, etc. pertaining to the subject properties is based on the
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appropriate relevant documents provided by the Client and the same has been
adopted for the purpose of this valuation exercise. While we have reviewed a
few lease deeds on a sample basis, the Valuer do not take any responsibility
towards authenticity of the rent rolls provided by the Client. Any change in the
above information will have an impact on the assessed value and in that case
the Valuer will have to relook at the assessed value. The relevant information
sources are represented in section 2.5.

We are not advisors with respect to legal, tax and regulatory matters for the
transaction.

Kindly note that we have undertaken a quarterly assessment of cash flows for
the purpose of the valuations

Official Signatory for Valuation Services:

Name: Mr. Abhishek Shrikant Joshi
Designation: Proprietor
Firm: Joshi Consultants and Valuers (Valuer Registration Number: IBBI/RV/02/2018/10129)
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EXECUTIVE SUMMARY

Background & Brief

Property Assessed

Area Details

Shape & Access

Ownership

Bounded By

Usage

Report Date

MARKET VALUATION (MV) report for an industrial development, land parcel
measuring approx. 20.71 acres located at Survey No. 122/1A, 123/1 (Part), 123/2,
126/1B (Part), 126/2A2 and 126/2B2 (Part), Village Thirumalaiyampalayam,
Madukkarai Taluka, Coimbatore, Tamil Nadu.

Approx. 20.71 acres

As per the information shared by the Client, the total leasable area of the Subject
Site is approx. 573,881 sq.ft.

Irregular

Access via 9 m wide Rottigoundanur road which further connects to National
Highway 544 (Salem-Kochi Highway)

As per information provided by the Client, the property is freehold in nature.

North — Other’s property

South — 9 m wide Rottigoundanur road

East — NDR Store well: Vacant Land

West — Other’s Property

As per the change in land use document dated 14" March 2024 shared by the client,
the Subject Property is approved for Industrial Use. As per proposed master plan
2041, the Subject property is under Industrial use.

16/04/2026

VALUATION OF THE SUBJECT PROPERTY

Valuation of Subject
Property

The Market Value of an industrial property, on land parcel spread over a land area
measuring c¢. 20.71 acres located at Survey no. 122/1A, 123/1, 123/2, 126/1B,
126/2A2 and 126/2B2, Village Thirumalaiyampalayam, Madukkarai Taluka,
Coimbatore, Tamil Nadu, as on March 31%, 2026, is estimated to be INR 185 Cr*
(Indian Rupees One Hundred Eighty-five Crores Only).

*Rounded-off
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7 Coimbatore Overview

Coimbatore, fondly nicknamed Kovai, is a bustling metropolis in the western part of Tamil Nadu, India. It's
the state's second-largest city, boasting a rich history, vibrant culture, and a booming industrial sector.
Strategically located at the foothills of the Nilgiri Mountains, Coimbatore serves as a gateway to popular hill
stations like Ooty and Munnar. These scenic getaways offer breathtaking landscapes, serene escapes, and
opportunities to experience diverse flora and fauna. Coimbatore is famed as the "Manchester of South India"
due to its robust textile industry. It's a major hub for diverse industries, including engineering, automobiles,
and foundry. This industrial prowess contributes significantly to the state's economy.

The region's rich black soil has contributed to Coimbatore's thriving agriculture industry, and it is the successful
growth of cotton that served as the foundation for the establishment of the city's famous textile industry. serves
as a gateway to and from neighbouring Kerala, and the popular hill station of Udhagamandalam (Ooty) is 70
kilometres away.

Connectivity and Linkages
Coimbatore is well connected to major cities and towns in India by Air, Rail & Roadways:

Air: Coimbatore International Airport is a major airport serving the city and its suburbs. It is the second busiest
airport in Tamil Nadu and has separate domestic and international terminals. The airport lies about 12
kilometres from the city centre.

Rail: Coimbatore Junction, also known as Kovai Junction, is the primary railway station serving the city. It has
six platforms and is the second busiest railway station in Tamil Nadu.

Road: Avinashi Road is one of the city's most important arterial roads, travelling most of Central and East.
Other arterials include Trichy Road, Mettupalayam Road, Sathy Road, Palakkad Road, Pollachi Road, and
Thadagam Road. NH-544 connecting Salem and Kochi is the other major road in the city dominated by
prominent commercial and retail developments.

Figure 1: Coimbatore Connectivity Map
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8 Coimbatore Demographic Profile

Demographic Profile

It is the second largest and fastest developing city in Tamil Nadu after Chennai with a corporation area of 246.8
Sq. km. and a population of 1.6 million as per Census 2011. The city experiences growth in population due to
rapid industrialization and emerging educational institutions, both in the urban context and the outskirts. The
city has witnessed high growth rate during 1971-1981 due to the upgradation of municipality to the status of
corporation and 2001-2011 due to the extension of boundary of Corporation from 105.6 Sq. Km. to 246.8 Sq.
Km.

The work participation ratio of the city was about 48% in 2001, which was slightly reduced to 46% in 2011.
Almost 69% of the population lies between 15 to 59 years of age. This depicts that majority of the population
falls under earning age group and hence has a propensity to spend on goods and services and other necessities.

9  Subject Site Brief

Site Location and Connectivity

The Subject Property is located in Village Thirumalaiyampalayam, Madukkarai Taluka, Coimbatore, Tamil
Nadu. The Subject Property has good accessibility, visibility & frontage along the 9 m wide Rottigoundanur
road further connecting to NH 544 (Salem — Kochi Highway).

The distance of Subject Site from city’s prominent linkages is tabulated below:

Figure 2: Subject Site Location & Connectivity
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Table 1: Subject Site Connectivity & Linkages

Major Landmarks Distances (in Kms)

1 NH - 544 <1

2 L&T Bypass 10-11
3 Townbhall 16 - 17
4 Pattiswarar Temple 16 —17
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5 Gass Forest Museum 19-20
6 Prozone Mall 24 —25
7 Fun Republic Mall 26 -27
8 Marudamalai Temple 31-32

Source: Consultant Research, 2026

Site Neighbourhood

The Subject Property is located near Ettimadai, Coimbatore and also have good connectivity from NH 544
(commonly known as Salem — Kochi Highway). The Subject Property neighbourhood comprises of various
warehousing/ manufacturing/ industrial developments, institutional developments, and vacant land parcels. The
Subject Property region is part of Pollachi — Palladam — Cochin Frontier warehousing cluster with well-known
tenants namely Flipkart, Reliance, Stellar Value Chain Solutions, LG Electronics, Samsung, and HUL amongst
others.

Figure 3: Site Neighbourhood Map
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Source: Consultant Research, 2026

Site Specifications
Following table highlights various site specifications:

Table 2: Site Specifications

Site Specificatons

Survey no. 122/1A, 123/1, 123/2, 126/1B, 126/2A2 and 126/2B2, Village

Locati
ocation Thirumalaiyampalayam, Madukkarai Taluka, Coimbatore, Tamil Nadu
As per the change in land use document dated 14th Mar 2024 shared by the client,
Land Use the Subject Property is approved for Industrial Use. As per proposed master plan

2041, the Subject property is under Industrial use.
Approx. 20.71 acres

Area Detail . . . .
rea Betars As per the information shared by the Client, the total leasable area of the Subject

Site is approx. 573,881 sq.ft.

| . North  Other’s property
m.me 1ate South 9 m wide Rottigoundanur road
Neighbourhood of West Other’ ”
Subject Site es ©f S propefty
East NDR Store well: Vacant Land
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9 m wide Rottigoundanur road which further connects to National Highway 544
(Salem-Kochi Highway).

Water, Sewerage &  As indicated by the Client, Subject Site has access to the main trunk infrastructure

Access Road

Drainage, Power which has been provided by the relevant authorities.

Current Status at The Subject Site as on the date of assessment is a warehousing facility. The Client
Subject Site has received the Consent to Operate dated December 24, 2024.

Encroachment There do not seem to be any visible encroachments as on the date of site visit.

As indicated by the Client’s representative, Subject Site possesses a clear and
marketable title. We have not reviewed title nor any legal due diligence regarding
Title this aspect. We have relied on the information provided by the Client’s
representative assuming it to be correct and reliable. Please refer to relevant legal
due diligence reports establishing ownership, type and tenure of ownership.
Source: As per the information provided by the Client’s representative

10 Coimbatore Real Estate Market Trends (Industrial & Warehousing)

Coimbatore, located in the middle of Southern Peninsula, has one of the India’s largest industrial
manufacturing presences, with easy access to Kerala, Karnataka, and parts of Tamil Nadu, the region has huge
industrial and warehousing demand. Warehousing players — especially 3PL and e-commerce have established
warehouses in various warchousing clusters of the city to serve a wider range of customers from a single

location.

The map below depicts the warehousing clusters in Coimbatore:

Figure 4: Major Warehousing Locations in Coimbatore

Towards Towards ; e ; C "
Chaty My sury & -. » .: "‘:‘:ﬂ":-"

Avdnashl 5

Tiruppur
10C - LET | ‘
Bypass Road | |
I. ﬂ.
| Towards
| .Tlru: hirappalll
F‘ullu:lum
Pappampatt . i f '

Palakkad i - iayom
g, Qo A

Walayar 7 Pollachl
-

Source: Consultant Research, 2026

Table 3: Classification of Warehousing Locations into Major Clusters

Warehousing Cluster Major Warehousing Locations

Neelambur, Aspen SEZ/Karumathampatti, Avinashi, Tiruppur, othe

Avinashi Road Cluster locations on Coimbatore-Avinashi Road (NH - 544), and Indian Oi

Corporation-Larsen & Toubro (IOC-L&T) Bypass Road

FINAL REPORT
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Pollachi + Palladam-Cochin | Coimbatore-Pollachi Road, Malumichampatty, Chettipalayam, Pappampatti
Frontier Road Cluster Palladam, Walayar

Source: Consultant Research, 2026

As represented in the warehousing location map above, the Subject Asset region — Pollachi — Palladam - Cochin
Frontier Road cluster has remained one of the preferred micro markets for warehousing / manufacturing
activities. With ongoing infrastructure initiatives namely eastern and western by-pass road, expansion of the
Coimbatore International airport, development of MMLP, Defence industrial park along with connectivity
through NH - 83 and NH — 544, the Subject Site region has observed sustained occupier interest. This is
attributable to infrastructure support offered by the Subject warehousing cluster and availability of developable
land parcels at competitive prices in these micro markets. The Coimbatore warehousing market recorded a
space absorption of c. 1.35 Mn sq. ft. in FY 2023. Most of the transaction activity in Coimbatore were in and
around the Pollachi + Palladam-Cochin Frontier Road cluster. The other driver for warehousing demand in
Coimbatore includes the traditional heavy pump manufacturing industries, textile factories and metal casting
industries that manufacture spare parts and components. The warehousing clusters are strategically located in
the southeast and northeast corridors of Coimbatore, with easy access to Kerala, Bengaluru, Madurai, Mysuru,
Tiruchirappalli and other major consumption centers via NH - 83, NH - 544 and NH — 948.

Due to new greenfield development opportunities, in and surrounding region of Subject micro market has
witnessed warehousing developments from national players such as TVS Industrial Park at Appanaickenpatti
and Indospace amongst others. There is an emerging demand of warehousing space in the cluster, due to its
strategic location and connectivity with surrounding regions of Coimbatore. With existing infrastructure
support offered by the Pollachi — Palladam - Cochin Frontier Road warehousing cluster, Salem-Kochi Highway
(NH-544), proximity to Kochi port and ongoing infrastructure initiatives such as eastern & western by-pass
road, Defence Industrial Park, Multi-modal Logistics Park, and expansion of Coimbatore International Airport
are further expected to boost the investments in the Subject Asset neighbourhood.

As per the market research, the current rent for Grade-A warehousing facility in the Subject Asset micro market
typically varies between INR 18 — 22 per sq.ft. per month on chargeable area basis depending upon
specifications offered, location, accessibility of the development (viz. along / off the main arterial roads),
developer brand amongst others. In addition, the maintenance charges in such developments range between
INR 0.50 — 1.0 per sq. ft per month on chargeable area basis.

The typical lease terms prevalent in the micro market are as following:
e Lease Rent: Grade A - INR 18 - INR 21 per sq.ft., Grade B - INR 15 - INR 18 per sq.ft. per month
plus GST
e Escalation in lease rent: 15% in 3 years / 5% every year
e Lock in Period: 2 - 5 years
e Common Area Maintenance (CAM) Charges: INR 0.5 - INR 1 per sq.ft. per month
e Interest Free Security Deposit: 3 months’ rent (paid in advance)
11 Valuation Method

The valuation exercise is aimed at the assessment of the Market Value (MV) of the Subject Asset. Considering
the objective of this exercise and the nature of asset involved, the value of the Subject Asset has been assessed
through the following approach:

Particulars NDR Space, Coimbatore
Valuation Methodology Discounted Cashflow Method, Rent Reversion Method
Site Details | i
Land Area (acres) 20.71
Leasable Area (sq. ft.) 573,881
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Cost Assumptions Unit Details
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 0.0
Cost escalation % p.a. 3.0%
Transaction Cost on Sale % of Terminal Value 1.00%
Revenue Assumptions Unit Details
Market Rent - Warehouse Per sq. ft. per month INR 20.5
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 Escalation period % 15.0%
Rent For Leased Area Per sq. ft. per month INR 20.4

market practices.

Year Number 1
Particulars S o 1-Apr-26  1-Apr-27  1-Apr-28
Umt/DDMMYY 3 rfar-27 31 Mar-28 31 Mar-29
OPERATING INCOME
Lease Rentals INR Cr. 14 15 16
IFMS INR Cr. 0.3 0.3 0.3
Total Income from Occupancy g = 5.
OPERATING COSTS
Recurring Expenses INRCr. (0.8) 0.9) (0.9)
Asset Management Fee INR Cr. 5 %

Total Operating Costs

Net Operating Income

INRCr.
INR Cr.

Terminal Value
Transaction Cost

Total Net Income

Net Cashflows

Discount rate: For discounting the cash flows, discounting rate has been considered at 11.05%, which has
been calculated on the basis of estimated ‘Weighted Average Cost of Capital”’ (WACC) on the basis of ongoing

4 5 6

1-Apr-29
31-Mar-30

1-Apr-30
31-Mar-31

1-Apr-31
31-Mar-32

7
1-Apr-32
31-Mar-33

8 9
1-Apr-33  1-Apr-34
31-Mar-34 31-Mar-35

10
1-Apr-35
31-Mar-36

17 18

0.3

1.0)
(0.3)

Discount Rate
NPV INR Million

11.05%
185

VALUATION OF THE SUBJECT PROPERTY

The Market Value of an industrial property, on land parcel spread over a land area
measuring c. 20.71 acres located at Survey no. 122/1A, 123/1, 123/2, 126/1B, 126/2A2
and 126/2B2, Village Thirumalaiyampalayam, Madukkarai Taluka, Coimbatore, Tamil
Nadu, as on March 31%, 2026, is estimated to be INR 185 Cr* (Indian Rupees One
Hundred Eighty-five Crores Only).

*Rounded-off’

Valuation of
Subject Property
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Source: Consultant Site Visit
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Annexure — Sample Property Documents
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§ SALE DEED

This deed of Sale executed on this the 16™ day of May 2023 at Coimbatore

3 BETWEEN

M/S JAYAPRIYA COMPANY (PAN.NO. AAHFJO9SSM), A
Putnenhip!‘ Firm, having its office, at Shiva Vishnu Complex, 37,
Natesan Strelt, Thiyagaraya Nagar, Chennai - 600017, Represented by its
Managing Pibnncr Mr.C.R.Jayasankar,(PAN.NO.AAHFJ0958M) ( Aadhar
No. 4748 0237 4602) (Mob.No. 9443262493 ) Son of Mr. C. Rajagopalan,
aged 50 year$, residing at, No.30, Cuddalore Main Road, Neyveli, Cuddalore
District. vide resolution passed by the partners dated 11.05,2023,

and include

B

{Hereinafter §al]cd and referred to as the VENDOR, which term shall mean
ris heirs, legal representatives, executors, agents and assigns,
:

elc,,)

VENDOR | PURCHASER

=
ND *SPACE%A-TD-
Q']lv: ‘R“L\ \): /__

For m«gum COMPANY
’ '/'r 0 ,
?_ﬁ,"' *g« gk’
Partner. e-bb )2913

Dogumem No.—Hﬁ-_\Lb_of .Z_(E:.’. of Book
ot i

~nA

_!.]__ Contains _ 2.3 Shaets -

“Cglcterlng Officor

L ] —
s

£ ONE THOUSHND RUPEES
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-2-
AND

M/s NDR SPACE PRIVATE LIMITED, (PAN.NO.AAICN813) a company
incorporated under the Companies Act, having their office at No. 54, ' B’
Block, 102, Vinayaka Plastic Street, Pallavan Nagar, Maduravoyal, Chennai -
600095 represented by its  Authorised Signatory Mr.N. Srinivasan
(Pan.No.ADPPN6072K) (Aadhar No. 8037 7426 8009) (Mob.No.9003920291)
S/o Mr. G. Nanjayan, aged 51 years Residing at 184/1-4, Prabhu Nagar, G N
Mills Post, Vellakinar, Gnanambika Mills, Coimbatore - 6541029 vide board of
resolution dated 12.05.2023.

{Hereinafter called and referred to as the PURCHASER, Which
expression shall mean and include its legal representative, administrators,

executors and assigns,etc.).

WHEREAS the schedule mentioned property which is morefully
described hereunder belong to the Vendors herein by virtue of the sale deed
dated 37 November 2020 registered as Doct.No.1046 of 2021 registered in
the Sub Registrar office of Joint I, Coimbatore.

Whereas the Vendor became entitled to the total extent of 23.20 Acres,
as detailed below purchased by the firm from Mr. M. Raja and Mr, M. Mani,

DOCT.NO S.F.NO. Total Extent | To Be Conveyed |
1857 of 1997 12371 6.67 Acres 6.67 Acres
788 of 1998 & |
5583 of 2012 123/2 5.81Acres 5.81 Acres
2465 of 2009 126/1 4.80 Acres "~ 3.48 Acres |
2466 of 2000 126/2A 2.96 Acres 1.92 acres
2467 of 2000 122/ 1A 1.28 Acres | 1.28 Acres
126/2B 1.68 Acres 1.55 Acres
TOTAL 23.20 Acres 20.71 Acres
VENDOR PURCHASER

For JAYAPRIYA COMPANY

(o C)
%j%ﬂ)ww or NDR § PVT. LTD.

Managing Partnes. P-bb/aony
Document Mo . S¥amb o5 2023

Source: As per the information provided by the Client
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wHsss LD, SpwemeowbureneTud Guemmm & ; Sgmob, Heo
DDA CTENSBET221A, 1231 12372, 126/1B, 126/2A2 wihpub 126,2B2.& 6
Scowhgdier 83858 QansGLi 20.71 géad urtuaraprer Hleodsemer
QUUss&siU L Csnubybsnt wuews S e  ahlasmy
2 uBwrsd uGHNSMmbE CETPHaTeme 2 LGWIEN LEHuITE Hleoiuwesr
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Source: As per the information provided by the Client
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Annexure — Property Layout

Source: As per the information provided by the Client
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Annexure — Electricity Connection E

SAVE ENERGY

Phone: MI12-1360213

From To
THE SEKIOR. FLECTRICAL INSPECTOR, 5. DR Space Private Limited,
. . 5o 12014 12371, 132,126, 12624 and

Copmsgrcial ' + -
Carporation Complax, 12675, sz
Dir. Manjappa Road, .
Coinshatora 541 015

Machiklearai (Tatuk],

Coirhators (Disici-641 105.

Snb: Elaciricity — Mew Electical msallations of veltage woceedzg 650 V and up o and
inclusive of 33 KV at the prepdises of Mis NDE. Spacs Private Limised, Mo 1‘22-']_4..
11371, 12321261, 13624 and 12678, Rottipomdemyr Frad, Thiramal
Madeikorai (Tahuk), Coimk {Districe) 641 103 ]mpncmu.mdwhgﬂmmﬁ
of Contral Eloctricity Awherity (Meanmes mlating to Safty and Flectic Sepply)
Bagnlations 2023, un[ll{ﬂ-'.‘{l“—qmmalm&i

Eaf: 1. This ofice Jetber Mo: CHE(S) 5092 SE1'CHE Drg AST004, Darted- 10.03.2025

Yo Lattur o: NiL, Dhatod: Nil, recaived on 27.03 005 aleng, with
completion. Tepart

=]

3. The Query reised and Resposd cn 27032025

4. This office ketter Mo: CHE (5) 380/ SEVCHE(AST024, Dated: 8032027

(=]

loctrical  Inspectm/CoimboarmSoutt) Lot Mo CEEZ)3000 ELRsgd®
D205, Dated 02042025,

6 Your ketter Noc BEL Dated: ML mecaived on 07.04.2027 along with Rectification.

Raport.
7. Quary mised om 08.04.2025 Signature yalid
i Signed by: Selvam
£  Replyrecsived on 09.04.2025 Senlor EX il or,

LR Ell]

Approval is hembry accorded mmder Faguiation 45{¥) of Centrall Flecticity Authonty (Measurss milatzg o Safety and Fleciric Sapply) Ragelations,
2023 to commmivdon the clectrical [mstallations mspected on 01.04 2025 at the showe premses a detxiled & the Apncome enclosed borowith sobject to
conplying with S terms 2nd condifions of the supplisr.

Source: As per the information provided by the Client’s Representative
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Annexure — Consent to Operate (Air) F

Category of the Indusay ; s

'ﬁ..‘-
ORANG ';*'(;.? T

E

CONSENT ORDERE NO. 2404263540775 DATED: 24122024,

PROCEEDINGS NO.FAIMCBS/OL/DEETNPCE/CBS/AI024 DATED: 24122024

SUB: Tamil Wadn Pollution Conirol Board “CONSENT TO OPERATE —Afier CTE -M's. NDE SPACE
PRIVATE LIMITEDY , 5. F Mo 122/1A, 1231 pamt, 123/2, 12618 pam, 126242 1242782 part
THIETBAT AT AMPAT AT AWM village aral Taluk and Coimbatore District - Consent for
operation of the plant and discharge of emissions wundsr Section 21 of the Ar (Prevention and
Control of Pollution) Act, 1981 as amended in 1987 (Central Act 14 of 1981) —Issued- Beg.
(Indusiry User ID- O24CB559833227)

. CTE Proc. Ho. F.4234CBA 0L DEE THPCB/CBS W A2024 dated: 23/09/2024
- Unit’s online application Mo, 63549775 for CTO afer CTE dated 281172004

B Mo F 4T3 CBS/OL/AEE/CBS/ 2004 dated 19/12/2024

- Mimutes of the 164th ZLCCC mesting dated 200122024 vide item Mo, 164-04

sha Lo bl g

COMESENT TO OPERATE is hewby granted under Saction 21 of the Air (Prevention and Comtrol of Pellution) Act, 1961
amsndsd in 1987 (Caztral Act 14 of 1581 (hersinafier refemred to as “The Act™) and the rales and crders made thers wnder to

Teputy Manager

M. NDE SPACE PRIVATE LIMITED

SF Mo, 12214, 12371 part, 12372, 13618 part, 136247, 126782 pari
THRUMALAYAMPAT AYAM Villags

Madekkarai Taluk

Coimbators District.

Amthoriring the oocupisr to operaie the indesirial plant in the Air Polleticn Control Arca & notified by the Government and to
pako discharge of aoxission from the stacks/'chimmays.

This is subject to the provisions of the Act, the rules and the orders mads thers under and the terms and conditions incorporated
undar tha Special and General conditions sHpulated & the Consent Crrder fsmmed carlier and subject to the special conditions anmemed.

This COMEENT is valid for the period ending March 31, 2034

R CHANDRASERARKN g
Dmarict Eavironmen sl Fsginser,
T il Ml Follutos Coslrel Bided,
CMMBATORE S0UTH

To

Dheputy Mazager,

M/ NDE SPACE PEIVATE LIMITED,

5F Mo 1Z271A, 1231 part, 12372, 126/1B part, 1257242, 126782 part, Thirumalayasapalaryam Villags, Raduidcssi Tahk
Coinsbatore District

Pin- #1105

1

Source: As per the information provided by the Client’s Representative
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Annexure — Consent to Operate (Water) G

Category of the Indnstoy ; J*“.’.l LiFE
ORANG ',:"éfll Lilestyla tor
EnwFanmantc

E

CONSENT OBDER NO. 2404162540775 DATED: 2002024,

PROCEEDINGS NO.FAZMCEBS/OL/DEETNPCB/CBS/W/2024 DATED: 24/12/2024

SUB: Tamil Madn Pollutdon Conmol Board -COMSENT TO OFERATE —After CTE -M's. NDE. 5PACE
FRIVATE LIMITED , 5. F Mo 122/1A, 123/1 par, 123/2, 126'1B part, 126/242 126282 part,
THIRUMAT AYAMPAT AYAM village arai Taluk and Coimbators District - Consent for
the operation of the plant and discharge of sewaze and'or frade effluent under Section 25 of the
Water (Prevention and Control of Pollution) Act, 1974 a5 amendead in 1988 (Cenmal Act 6 of 1974)
— Issued- Reg (Industry User ID- O24CBS5085322T)

- CTE Proc. Mo F 4234CEBS 0L DEE THPCB/CBSWEA2024 dated: 23/00/2024
_ Unit’s online application Mo 63549775 for CTO afer CTE dated 28112024

_IF Mo F 423HCBS/OL/AEECBS 2024 dated 19122024

_ Mimartes of the 164th ZLOCC meetme dated 200122024 vide item Mo 164-06

b Lad ol gt

CONSENT TO OPERATE is harchy grantod emder Section 27 of the Water (Prevention and Comtrol of Polbetion) Act, 1974 2
amended in 1988 (Cantral Act, § of 1974) (hersinafier refeared to 2s “The Act”) and the miks and erders mads there emdar to

Dapury Manzgar

M . NDR SPACE PRIVATE LIMITED

S.FNo. 12214 12301 part, 12732, 13516 part, 1267247, 1267082 part
THRUMALAYAMPATAYAM Villags

Madekkamai Taluk

Coimbators District.

Authoriing the oocupiar to make discharge of sewage and ‘or tade sfflzant

This is subject to the provisions of the Act, the miss and the coders mxads there under and the terms and conditions incorporaied
undar the Special and Feoeral conditions sdpulated @ the Consent Crder fssued earlier and subject to the special conditions anmemed.

This COMEENT is valid for the paried ending March 31, 2034

R CHANDRASEKARAN i

Demdricl Eavironmomisl Esginecr,

Tl Ml PolliGes Calesl Bided,
CIHMBATORE 500UTH

Te

Deputy Mazager,

M/ NDE. SPACE PRIVATE LIMITED,

5F No 122714, 1231 part, 12372, 12&1B part, 126242, 126782 past, Thirmmalaryampalayem Village, Madekiarai Talk,
Coinsbators District

1

Source: As per the information provided by the Client’s Representative
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BFSI
MoUD
GOI
CAGR
DCR
HIG
INR
NH
kms

sq.km.
sq.yd.
sq.mt.

sq.ft.

1 Hectare
1 Acre
1 sq.km.
1 sq.mt.

1 metre

ABBREVIATIONS

Banking, Financial Services and Insurance (BFSI)
Ministry of Urban Development
Government of India
Compound Annual Growth Rate
Development Control Rules
High Income Group

Indian National Rupees
National Highway

Kilometres

Meter

Square Kilometre

Square Yard

Square Metre

Square Feet

CONVERSION OF UNITS

2.4711 acres
4,046.9 sq. 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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1 Instructions

Joshi Consultants And Valuers, hereinafter referred to as the Valuer (Valuer Registration Number:
IBBI/RV/02/2018/10129), represented by Mr. Abhishek Joshi has been appointed by NDR InvIT
Manager Private Limited (the ‘Client’) in its capacity as the Investment Manager of NDR InvIT
Trust as an independent valuer as defined under Regulation 2(zzf) of the SEBI InvIT Regulations to
advice upon the Market Value (MV) of asset proposed to be held directly or indirectly by NDR INVIT
Trust in terms of the SEBI InvIT Regulations (hereinafter referred as “Subject Property”) located at
Sy. No. 464/2, 464/3 located in Villages Keezhamad & Aluva, Ernakulam District, Kerala. The Subject
Asset to be valued is proposed to be transferred to the NDR InvIT Trust set up under the SEBI InvIT
Regulations.

Anarock Property Consultants Private Limited, hereinafter referred to as ‘Anarock’ has been instructed
by the Valuer to be the ‘Industry Assessment Service Provider’ for providing market intelligence to
the Valuer in accordance with the letter of engagement dated — April 6™, 2026.

The Valuer has utilized the market intelligence provided by Anarock to arrive at the Market Value of
the Subject Asset as per the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended ("SEBI (InvIT) Regulations, 2014").

2 Purpose
The Valuer understands that the valuation is required by the Client for financial and investor reporting
purposes.

With respect to the aforementioned Offer, this valuation report can be filed by the NDR InvIT Trust
with SEBI and the stock exchanges. This Valuation Report is issued by the Valuer dated 16™ April
2026.

3 Reliant Parties

The Reliant Party to the valuation report will be NDR InvIT Manager Private Limited in its capacity as
Investment Manager to the NDR InvIT Trust, their Unitholders, the Project SPVs, and Axis Trustee
Services Limited the Trustee for the NDR InvIT Trust for the purpose of the valuation as highlighted
NDR InvIT Trust Valuation Report. The valuation has been prepared strictly and only for the use of the
above parties and for the Purpose specifically stated. The instructing party would make all reliant parties
aware of the terms and conditions of this agreement under which this exercise is being undertaken and
take due acknowledgements to the same effect.

4 Limitation of Liability

e The Valuer provides the Services exercising due care and skill, but the Valuer do not accept
any legal liability arising from negligence or otherwise to any person in relation to possible
environmental site contamination or any failure to comply with environmental legislation
which may affect the value of the properties. Further, the Valuer shall not accept liability for
any errors, misstatements, omissions in the Report caused due to incomplete information or
documentation provided to the Valuer by the Client.

o In the event that the Client, NDR InvIT Trust, or the Trustee in connection with the report be
subject to any claim (“Claim Parties”) in connection with, arising out of or attributable to the
Valuation Report, the Claim Parties will be entitled to require the Valuer to be a necessary
party/ respondent to such claim and the Valuer shall not object to their inclusion as a necessary
party/ respondent. If the Valuer does not co-operate to be named as a necessary party/
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respondent to such claims or co-operate in providing adequate/ successful defence in defending
such claims, the Claim Parties jointly or severally will be entitled to initiate a separate claim
against the Valuer in this regard and the Valuers’ liability shall extend to the value of the claims,
losses, penalties, costs, and liabilities incurred by the Claim Parties.

e The Valuer will neither be responsible for any legal due diligence, title search, zoning check,
development permissions and physical measurements nor undertake any verification/ validation
of the zoning regulations/ development controls etc.

5 Valuation Capability

Valuer under SEBI (InvIT) Regulations, 2014: Joshi Consultants and Valuers, represented by
Mr. Abhishek Joshi

Joshi Consultants and Valuers, represented by Mr. Abhishek Joshi (Valuer Registration Number:
IBBI/RV/02/2018/10129) delivers reliable and independent valuation (across categories viz. land &
building and plant & machinery), advisory and technical due diligence services, that combine

professional expertise with comprehensive databases, analytics and market intelligence across various
asset classes and locations in India. Mr. Abhishek Joshi, Proprietor at Joshi Consultants and Valuers, is
a Registered Valuer under companies Act, and a Chartered Engineer and a member of the Institution of
Engineers, India and Institution of Valuers (IOV), with over 13 years of experience in the real estate
industry and Valuation. Abhishek is a seasoned professional with experience in providing real estate
valuation services to a wide spectrum of clients including financial institutions, private equity funds,
developers, NBFCs, corporate houses, banks, resolution professionals, landowners, etc. He has worked
on variety of valuation, consulting and technical due-diligence assignments for various purposes
including investment related due diligence, mortgage/collateral appraisals, financial reporting, listing
purposes, IBC led requirements, etc. across a range of asset classes such as residential projects,
integrated township developments, hospitality assets, commercial (office and retail) projects, industrial
developments, warechousing parks, educational projects, healthcare developments, etc. for both national
as well as international clients.

Joshi Consultants and Valuers, represented by Mr. Abhishek Joshi is, registered with the following
institutions:
e Income Tax Department under Section 34 — AB (Government Registered Valuer - CAT -1 -
943 0f 2022 — 2023
e Registration Under Companies Act — IBBI/RV/02/2018/10129
o Institution of Valuers - Delhi (Approved Valuer - A) (A-26720)
e Practicing Valuers Association, India

6 Disclosures
The Valuer hereby certify that:

e [tis eligible to be appointed as a valuer in terms of Regulation 2(1) (zzf) of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014.

e The Valuer is registered with the IBBI as registered valuer for asset class Land and Building
under the provisions of the Companies (Registered Valuer and Valuation) Rules, 2017.

e Neither Joshi Consultants and Valuers (represented by Mr. Abhishek Joshi - Proprietor, Joshi
Consultants and Valuers) nor Anarock Property Consultants are an associate of the Sponsor,
Investment Manager or the Trustee.

o Abhishek Joshi - Owner, Joshi Consultants and Valuers (the Valuer) has a minimum of five
years of experience in the valuation of infrastructure assets
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o The Valuer has adequate and robust internal controls to ensure the integrity of the valuation
reports

e The Valuer has sufficient key personnel with adequate experience and qualification to perform
services related to property valuation at all times.

e The Valuer has sufficient financial resources to enable them to conduct their business
effectively and meet their liabilities

e The Valuer has acquainted itself with all laws or regulations relevant to such valuation.

e The valuation of Subject Properties undertaken is impartial, true and fair and in accordance
with the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014

e The Valuer and any of its employees/ consultants involved in valuation of the InvIT assets have
not invested in units of the InvIT or in the assets being valued till the time such person is
designated as valuer of such InvIT and not less than 6 months after ceasing to be valuer of the
InvIT

o The Valuer has conducted the valuation of the Subject Properties with transparency and fairness
and shall render, at all times, high standards of service, exercise due diligence, ensure proper
care and exercise professional judgement

e The Valuer has acted with independence, objectivity and impartiality in performing the
valuation

o The Valuer shall not accept remuneration, in any form, for performing a valuation of the Subject
Properties from any person other than the NDR INVIT MANAGERS PVT LTD or its
authorized representatives.

e The Valuation reported is not an investment advice and should not be construed as such, and
specifically the Valuer does not express any opinion on the suitability or otherwise of entering
into any financial or other transaction with the Investment Manager or the Project SPVs.

e The Valuer has no existing or planned future interest in the Investment Manager, Sponsor
Trustee, NDR INVIT MANAGERS PVT LTD, or the Project SPVs and the fee for this
valuation exercise is neither contingent upon the values reported nor on success of any of the
transactions envisaged or required as part of the Offer or the listing process. The Valuer have
disclosed to the trustee of the NDR INVIT MANAGERS PVT LTD, any pending business
transactions, contracts under negotiation and other arrangements with the Instructing Party or
any other party whom the NDR INVIT MANAGERS PVT LTD is contracting with and any
other factors which may interfere with the Valuer’s ability to give an independent and
professional valuation of the property.

o The Valuer shall disclose to the Trustee any pending business transaction, contracts under
negotiations and other arrangements with the Investment Manager or any other party whom the
NDR INVIT MANAGERS PVT LTD is contracting with or any other factors which may
interfere with his ability to give an independent and professional conduct of the valuation
exercise; as on date the Valuer has no constraints towards providing an independent
professional opinion on the value of any of the Subject Properties. The Valuer shall not make
false, misleading or exaggerated claims in order to secure assignments.

e The Valuer shall not provide misleading valuation, either by providing incorrect information or
by withholding relevant information

e The Valuer shall not accept an assignment that includes reporting of the outcome based on
predetermined opinions and conclusions required by the NDR INVIT MANAGERS PVT LTD

o The valuer has valued the subject property based on the valuation standards as specified under
sub-regulation 10 of regulation 21 of SEBI (InvIT) Regulations 2014.

e The valuation undertaken by the Valuer abides by international valuation standards
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e The Valuer notes that there are encumbrances, however, no options or pre-emptions rights in

relation to the

assets based on the title report prepared by Luthra & Luthra and Krishna Rao,

(hereinafter collectively referred to as Title Lawyers).
e The Valuer declares that we are competent to undertake this valuation under the SEBI InvIT

Regulations

We are independent in

terms of the SEBI InvIT Regulations and that this report has been prepared on a

fair and unbiased basis in compliance with Regulation 13(1) and Regulation 21 of the SEBI InvIT

Regulations

We have valued the projects based on the valuation standards as specified under sub-regulation 10 of

regulation 21

Assumptions, Disclaimers, Limitations & Qualifications to Valuation

Valuation
Subject to
Change:

Our
Investigations:

Assumptions:

Information
Supplied by
Others:

Future Matters:

Maps and Plans:

Site Details:

The subject valuation exercise is based on prevailing market dynamics as on
the date of valuation and does not take into account any unforeseeable
developments which could impact the same in the future

The Valuation exercise is not envisaged to include all possible investigations
with respect to the Subject Properties. Where in our report the Valuer identify
certain limitations to our investigations, this is to enable the reliant party to
instruct further investigations were considered appropriate or where the Valuer
recommend as necessary prior to reliance. The Valuer has undertaken visual
inspection of the Subject Properties and is not liable for any loss occasioned by
a decision not to conduct further investigations

The Valuer adopts assumptions for the purpose of providing valuation advice
because some matters are not capable of accurate calculation or fall outside the
scope of the Valuer’s expertise, or the instructions. The reliant parties accept
that the valuation contains certain specific assumptions and acknowledges and
accepts the risk that if any of the assumptions adopted in the valuation are
incorrect, then this may have an effect on the valuation.

The valuations are based on the information provided by the Client. The same
has been assumed to be correct and has been used for valuation exercise. Where
it is stated in the report that another party has supplied information to the
Valuer, this information is believed to be reliable, but the Valuer can accept no
responsibility if this should prove not to be so.

To the extent that the valuation includes any statement as to a future matter,
that statement is provided as an estimate and/or opinion based on the
information known to the Valuer at the date of this document.

Any sketch, plan or map in this report is included to assist reader while
visualizing the properties and are for representation purposes only and the
Valuer assume no responsibility being borne towards their mathematical or
geographical accuracy.

The valuer has received information pertaining to google coordinates of the
respective subject assets from NDR InvIT Manager Private Limited and further
the maps are prepared by the valuer using Microsoft Maps.

Except as disclosed by the Client, the Valuer understands that the subject
properties are free from any encroachments and are available as on the date of
the valuation
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Property Title:

Environmental
Conditions:

Town Planning:

Area:

Condition &
Repair:

Not a Structural
Survey:

Legal:

Others:

Other
Assumptions:

For the purpose of this valuation exercise, the Valuer has relied on the Title
Reports prepared by the Title Lawyers for each of the properties and has made
no further enquiries with the relevant local authorities in this regard. The Valuer
understands that the subject properties may have encumbrances, disputes and
claims. The Valuer does not have the expertise or the preview to verify the
veracity or quantify these encumbrances, disputes or claims. For the purpose of
this valuation, the Valuer has assumed that the respective assets have title deeds
that are clear and marketable

Except as disclosed by the Client, the Valuer has assumed that the subject
properties are not contaminated and are not adversely affected by any existing
or proposed environmental law and any processes which are carried out on the
properties are regulated by environmental legislation and are properly licensed
by the appropriate authorities

The current zoning of the subject properties has been adopted on the basis of
review of various documents (title deeds) provided by the Client and the current
land use maps publicly available. The same has been considered for the purpose
of this valuation exercise. Further, it has been assumed that the development on
the subject properties adheres/ would adhere to the development regulations as
prescribed by the relevant authorities. The Valuer has not made any enquiries
with the relevant development authorities to validate the legality of the same
The total leasable area considered for the purpose of this valuation exercise is
based on the rent rolls/ Architect certificate provided by the Client. It must be
noted that the above information has been provided by the Client and has been
verified based on the approvals/ layout plans/building plans provided by the
Client. However, the Valuer has not undertaken additional verification and
physical measurement for the purpose of this valuation exercise

In the absence of any information to the contrary, the Valuer has assumed that
there are no abnormal ground conditions, nor archaeological remains present
which might adversely affect the current or future occupation, development or
value of the property; the property is free from rot, infestation, structural or
latent defect; no currently known deleterious or hazardous materials or suspect
techniques will be used in the construction of or subsequent alterations or
additions to the property and comments made in the property details do not
purport to express an opinion about, or advice upon, the condition of
uninspected parts and should not be taken as making an implied representation
or statement about such parts

The Valuer states that this is a valuation report and not a structural survey

Unless specifically disclosed in the report, the Valuer has not made any
allowances with respect to any existing or proposed local legislation relating to
taxation on realization of the sale value of the Subject properties

All comparable evidence (if any) provided in the valuation report has been
limited to the basic details such as the area of asset, rate at which transacted,
broad location, etc. other specific details would be provided only if the
information is available in public domain

Please note that all the factual information such as tenants’ leasable area, lease
details such as lease rent, lease commencement and lease end date, lock — in
period, escalation terms, etc. pertaining to the subject properties is based on the
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appropriate relevant documents provided by the Client and the same has been
adopted for the purpose of this valuation exercise. While we have reviewed a
few lease deeds on a sample basis, the Valuer do not take any responsibility
towards authenticity of the rent rolls provided by the Client. Any change in the
above information will have an impact on the assessed value and in that case
the Valuer will have to relook at the assessed value. The relevant information
sources are represented in section 2.5.

We are not advisors with respect to legal, tax and regulatory matters for the
transaction.

Kindly note that we have undertaken a quarterly assessment of cash flows for
the purpose of the valuations

Official Signatory for Valuation Services:

Name: Mr. Abhishek Shrikant Joshi

Designation: Proprieto

T

Firm: Joshi Consultants and Valuers (Valuer Registration Number: IBBI/RV/02/2018/10129)
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Background & Brief

EXECUTIVE SUMMARY

Property Assessed

Area Details

Shape & Access

Ownership

Bounded By

Usage

Report Date

MARKET VALUATION (MV) report for industrial development, land parcel
measuring approx. 8.39 acres located at Sy. No. 464/2, 464/3 located in Villages
Keezhamad & Aluva, Ernakulam District, Kerala

Approx. 8.39 acres

As per the information shared by the Client, the total leasable area of the Subject
Site is approx. 216,440 sq.ft.

Irregular

Access via 7 m wide GTN Road

As per information provided by the Client, the property is freehold in nature.
North — Other’s property

South — Other’s property

East — 7 m wide GTN Road

West — Other’s Property

As per the sanctioned plan document dated October 166, 2025, shared by the client,
the Subject Property is approved for warehousing facility.

16/04/2026

VALUATION OF THE SUBJECT PROPERTY

Valuation of Subject
Property

The Market Value of the warehousing facility, on land parcel spread over a land
area measuring c. 8.39 acres located at Sy. No. 464/2, 464/3 located in Villages
Keezhamad & Aluva, Ernakulam District, Kerala, as on March 31%, 2026, is
estimated to be INR 91 Cr* (Indian Rupees Ninety-One Crores Only).
*Rounded-off
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7 Kochi Overview

Kochi (also known as Cochin), part of the Ernakulum district, is a vibrant city situated in the South-West coast
of India. The city is nestled between the Arabian Sea in the East and the Western Ghats in the West. It is the
largest urban agglomeration and the second largest city in the state of Kerala - after the capital city of
Thiruvananthapuram. After the formation of Kerala in 1956, Kochi emerged as the commercial and industrial
capital of the state. The state government played a pivotal role in promoting the IT sector by establishing
technology parks in Thiruvananthapuram (Technopark) in 1990, Kochi (Infopark) in 2004 and Calicut (Cyber
Park) in 2016. Further, to promote private sector participation, the government has been constantly reviewing
the state level IT and Industrial Policy, which has led to the development of large scale private/public IT/SEZ
developments such as KINFRA, SmartCity. INKEL and Cyber City.

Kochi's landscape is a rich blend of ancient heritage and modern urban development. The historic quarters of
Fort Kochi and Mattancherry still echo with colonial influences from the Portuguese, Dutch, and British, visible
in their architecture, palaces, and places of worship. Meanwhile, mainland Ernakulam serves as the city’s
bustling business and commercial hub, with rapid growth in infrastructure, including the Kochi Metro and
Cochin International Airport. The city is known for its multiculturalism, home to communities such as Jews,
Konkanis, and Anglo-Indians, which adds depth to its cultural fabric. Its cuisine reflects this diversity, offering
a delicious fusion of Kerala flavors and international influences. Kochi is not only a gateway to Kerala’s
backwaters but also a cultural canvas where tradition and progress coexist harmoniously.

Connectivity and Linkages

The region is well connected to its neighbouring cities and states via. a well-established system of roadways,

railways, and airways.

Road Connectivity
The region has a huge pattern of road network. Prime radial network comprises 5 major National Highway connecting
locations like Coimbatore, Thrissur, Kozhikode, and Madurai.

Metro Connectivity

Kochi Metro is a state-of-the-art rapid transit system that has transformed urban mobility in Kochi, Kerala. Inaugurated in
CY 2017, it is operated by Kochi Metro Rail Limited (KMRL) and stands out for its cutting-edge features, including the
use of Communication-Based Train Control (CBTC)—a first in India—to ensure efficient and automated train movement.
The metro spans multiple phases, with Phase I stretching 28.1 kilometers from Aluva to Tripunithura, already operational
with 25 stations, while Phases II and III are underway or in planning.

Rail Connectivity

Kochi's main railway station is Ernakulam Junction (ERS), also known as Ernakulam South. It's a major railway terminus
in the city and a busy hub connecting Kochi to the rest of India. The station is classified as NSG-2 by Indian Railways and
is part of the Thiruvananthapuram railway division.

Air Connectivity

Cochin International Airport, popularly known as Kochi International Airport, is an international airport serving the city of
Kochi, Kerala, in southwestern India. It is located at Nedumbassery, about 25 km northeast of the city center. The airport
is the first of its kind to be developed under a public-private partnership (PPP) model in India.

8  Kochi Demographic Profile

Demographic Profile

As per census 2011, Kochi has the highest population density in Kerala with 7139 people per km2. As of 2011,
Kochi had a metropolitan area population of 2,117,990. The female-to-male ratio is 1,028:1,000, significantly
higher than the all-India average of 933:1,000. Kochi's literacy rate is 97.5%. The female literacy rate lags that
of males by 1.1%, amongst the lowest such gaps in India.

Cochin is the biggest city in Kerala by volume of trade. The economy of the city can be classified as a business
economy with concentration on the service sector. The economic base of the Ernakulam district is mainly
agriculture which constitutes the most important segment of the district's economy and it is the biggest source
of employment. About 70 percent of the geographical area is under cultivation. Rice, coconut, lemongrass,
rubber, pepper, ginger, mango, cashew nut, etc., are the most important agricultural produce. Ernakulam, more
specifically Kochi, is a major tourist destination of the South India after Goa.
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9  Subject Site Brief

Site Location and Connectivity

The Subject Property is spread across Village Keezhamad & Aluva, in the south-eastern corridor of the Kochi-
Ernakulam region. It is located off the SH - 16 and is accessible via a 7-metre-wide access road namely GTN
road. The Subject Site region also has presence of metro connectivity, with nearest station located at Aluva
Metro Station at an approximate distance of 6.5 Km from the Subject Site. The distance of Subject Site from
city’s prominent linkages is tabulated below:

Figure 1: Subject Site Location & Connectivity
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Table 1: Subject Site Connectivity & Linkages

Major Landmarks Distances (in Kms)

1 Aluva Bus Stand 6-6.5
2 Aluva Metro Station 6.5-7
3 HMT Kalamassery 9-9.5
4 Cochin International Airport 16 —17
5 Oberon Mall 17-18
6 Ernakulam Railway Station 20-21

Source: Consultant Research, 2026
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Site Neighbourhood

The Subject Property neighbourhood has a mix of real estate development including the plotted residential
societies, institutional and industrial & logistic developments, along with vacant land parcels. The Subject Site
has presence of institutional developments including MES College, Bharat Mata School, Bharat Mata College
of Arts, Carmel Hospital and Rajagiri Hospital amongst others. The region also has presence of various
residential societies in the form of plotted developments — predominated by villa typology. Several industrial
& logistics giants including the Asian Paints, Gati KWE and Central Warehouse Corporation are also present
in the Subject Site neighbourhood.

Figure 2: Site Neighbourhood Map
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Site Specifications
Following table highlights various site specifications:

Table 2: Site Specifications

. Sy. No. 464/2, 464/3 located in Villages Keezhamad & Aluva, Ernakulam District,

Location

Kerala

Land Use As per the sanctioned plan document dated October 16, 2025, shared by the client,
the Subject Property is approved for warehousing facility.
Approx. 8.39 acres

Area Details As per the information shared by the Client, the total leasable area of the Subject

Site is approx. 216,440 sq.ft.

. North  Other’s property
[EFTGE S South  Other’s propert
Neighbourhood of West Other’ S rty
Subject Site s er's property

East 7-metre-wide GTN road

Access Road 7 mt. wide access road further connecting to SH-16 (AM Road)

Water, Sewerage &
Drainage, Power
Current Status at
Subject Site
Encroachment

As indicated by the Client, Subject Site has access to the main trunk infrastructure
which has been provided by the relevant authorities.

The Subject Site as on the date of assessment is a warehousing facility. The Client
has received the Consent to Operate dated January 31, 2026.

There do not seem to be any visible encroachments as on the date of site visit.
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As indicated by the Client’s representative, Subject Site possesses a clear and
marketable title. We have not reviewed title nor any legal due diligence regarding
Title this aspect. We have relied on the information provided by the Client’s
representative assuming it to be correct and reliable. Please refer to relevant legal
due diligence reports establishing ownership, type and tenure of ownership.
Source: As per the information provided by the Client’s representative
10 Kochi Real Estate Market Trends (Industrial & Warehousing)
Strategically located along the southwest coast of India, Kochi serves as a vital gateway to both domestic and
international markets. Its proximity to key markets in central and southern Kerala, as well as seamless
connectivity through the Kochi Port and an international airport, makes it an attractive location for
warehousing and logistics operations. The city’s robust infrastructure and access to coastal shipping routes
have drawn the attention of third-party logistics (3PL) providers, FMCG companies, and e-commerce firms
looking to optimize distribution across Kerala and neighbouring regions. Key warehousing clusters in Kochi
are found around Kalamassery, Aluva, and the NH 544 corridor towards Thrissur.

The map below depicts the warehousing clusters in Kochi:

Figure 3: Major Warehousing Locations in Kochi
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Table 3: Classification of Warehousing Locations into Major Clusters

Warehousing Cluster Major Warehousing Locations

NH-544 Kalammassery, Aluva, Edayar Industrial Area

Others Tripunithura, North Paravur

Source: Consultant Research, 2026

Key takeaways:

The warehousing sector is witnessing significant transformation, driven by exponential growth of e-commerce
penetration led by consumption, and the ongoing modernization of logistics infrastructure. Further, the
government's commitment to the infrastructure development for seamless logistics movement, with initiatives
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like Bharatmala Highway Expansion project, National Logistics Policy, establishment of Dedicated Freight
Corridors (DFC’s) amongst others have provided a boost to the warehousing sector and have also strengthened
the demand for modern warehousing facilities across the country.

The historical trends for warehousing transactions across India have steadily shown a downward trend in the
last decade from 10% - 11.5% to 7.0% to 8.0%. The cap rates have been observed to show a variation based
upon the various factors including and not limited to segment, location / city, positioning, development status
(operational / under construction).

The typical lease terms in Kochi warehousing micro-markets are as following:
e Average Lease Rent: INR 18 - INR 20 per sq. ft. per month for Grade-A developments
e Escalation in lease rent: Annually 5% or 15% in 3 years
e Lock in Period: 3-5 years
e Common Area Maintenance (CAM) Charges: INR 0.45 - INR 1 per sq. ft. per month
e Interest Free Security Deposit: 2-3 months’ rent (paid in advance)

The Subject Site located in south-west of Kochi Ernakulam region forms a part of NH-544 warehousing cluster.
The warehousing cluster has other warehousing sub-clusters namely Kalamassery, & Edayar Industrial Area.
The Kalamassery sub-cluster is amongst the major logistics hubs due to its proximity to NH-544, Cochin Port
and Cochin International Airport.

11 Valuation Method

The valuation exercise is aimed at the assessment of the Market Value (MV) of the Subject Asset. Considering
the objective of this exercise and the nature of asset involved, the value of the Subject Asset has been assessed
through the following approach:

Particulars NDR Space, Village Keezhamad and Aluva, Ernakulam, Kerala

Valuation Methodology Discounted Cashflow Method, Rent Reversion Method

Site Details | it
Land Area (acres) 8.39
Leasable Area (sq. ft.) 216,440
Cost Assumptions Unit Details
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 0.0
Cost escalation % p.a. 3.0%
Transaction Cost on Sale % of Terminal Value 1.00%
Revenue Assumptions Unit Details
Market Rent - Warehouse Per sq. ft. per month INR 26.5
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 Escalation period % 15.0%
Rent For Leased Area Per sq. ft. per month INR 26.5

Discount rate: For discounting the cash flows, discounting rate has been considered at 11.05%, which has
been calculated on the basis of estimated ‘Weighted Average Cost of Capital”’ (WACC) on the basis of ongoing
market practices.
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Year Number
fodic Ul Unit / DDMMYY
OPERATING INCOME
Lease Rentals INR Milion
O&M Income INR Milion
IFMS INE Million
Total Income from Occupancy INR Million
OPERATING COSTS
Brokeroge Costs INR Milion
Recuming Expenses INR Milion
Assel Management fee INR Million
Total Operaling Costs INR Million
Net Operafing Income INR Million
Terminal Value INR Million
Transacfion Cost INR Million
Total Net Income INR Million
Net Cashflows INR Million
Discount Rate 11.05%
NPV INR Million 911

1 2 3 4 5 3 7 8 9 10
01-Apr-26 01-Apr-27 01-Apr-28 01-Apr-29 01-Apr-30 01-Apr-31 01-Apr-32 01-Apr-33 01-Apr-34 01-Apr-35
31-Mar-27 31-Mar-28 31-Mar-29 31-Mor-30 31-Mar-31 31-Mar-32 31-Mar-33 31-Mar-34 31-Mar-35 31-Mar-36

65 72 74 79 83 85 86 88 97 100
1 1 0.7 08 08 08 0.9 09 0.9 08
1 1.4 1.5 1.4 17 17 1.7 1.8 1.9 2.0
6.4 74.5 78.0 81.7 85.4 87.7 88.6 90.4 100.2 102.7
(57)7 o o o o . o . o .

(39) (4.3) (4.5) (48) [50) (5.1) (5.2) (53) (5.8) (6.0)
13 1.4 1.5 1.4 17 17 1.7] 18 1.9 20
(10.9) (5.8) (6.1) (6.3) (4.4) [ (6.9) (7.0) (7.8) [0)
55,5 £8.7 71.9 75.3 78.8 80.9 81.7 834 92.5 94.7
1,351.1

- - - - - = - - - 13
55.5 68.7 71.9 75.3 78.8 80.9 81.7 834 92.5 1.4323
55,5 587 71.9 75.3 78.8 80.9 81,7 83.4 92.5 14323

VALUATION OF THE SUBJECT PROPERTY

The Market Value of the warehousing facility, on land parcel spread over a land area

Valuation of
Subject Property

measuring c. 8.39 acres located at Sy. No. 464/2, 464/3 located in Villages Keezhamad
& Aluva, Ernakulam District, Kerala, as on March 31%, 2026, is estimated to be INR
91 Cr* (Indian Rupees Ninety-One Crores Only).

*Rounded-off’
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Annexure — Subject Property Pictures A

5) Subject Property Visual _ ' 6) Subject Property Vlsual

7) Subject Property Vlsual 8) Subject Property Visual
Source: Consultant Site Visit
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Annexure — Sale Deed (Sample) B

\o\ _/’)_07_ <

‘emIem £33 24od NON JUDICIAL

eoRE MMdMod
GOVERNMENT OF KERALA

e-Stamp Serial No ES00066288839681172E
Govt. Reference No (GRN KLO32316955202425E
partm prence No 6207869388801

Payment Date & Time : 09/01/2025, 02:15 PM

o)
Valua of e-Stamp : Rs 11,53,944/- (Rupees Eleven Lakh Fifty Three Thousand Nine
Hundred and Forty Four Only)
Name of Stamp Purch NDR SPACE PRIVATE LIMITED
34 B Block 103 First Floor Sreekaram Apartments.Chonnai Tamilnadu

India, Pallavan Nagar Maduravoyal Tiruvallur

Please write or type below this line,

SALE DEED

Vendor \;(nAR‘ e Purchaser
GTN ll \ 'L thmll"ﬁ‘!\ NDR SPACE I’Rl\"f[fl' LIMITED
represente its Sffiacieneral-Myfie \t'f represented by its (';Tulol Manager
R\l\( ()l”(l K \o )& SRINIV \\';i\ N.

I'HIS DEED OF SALE is made on this the Tenth day of January Two Thousand y
and Twenty Five (1€/01/2025) at Aluva By GTN TEXTILES LIMITED,
GTN TEXTILES LIMITED

I'L'p(u&g-m\-\l h\ 118 Senor Genera \1;:,.._“:: PP/
RAJAGOPAL K. =95

ithenticity of ¢-3tamp can be verified at “https/fpoari.rogistrati arnla.gov.an

tps</peart registration keraln gov.in® ~pm sdeesmoms il salen ry -

Source: As per the information provided by the Client
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Annexure — Sanctioned Map C
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Source: As per the information provided by the Client
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Source: As per the information provided by the Client
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Annexure — Consent to Establish

FILE NO : KSPCB/ER1L/ICE/10042434/2025
Date of issue : 31-03-2025

nnnnnn

KERATLA STATE POLLUTION CONTROL BOARD
CONSENT TO ESTABLISH
ISSUED UNDER

The Water (Prevention & Control of Pollution) Act, 1974

The Air (Prevention & Control of Pollution) Act, 1981

and

The Environment (Protection) Act, 1986

As per Application No. : 10042434
Dated : 26-03-2025

Ta

NDR Space Pvt. Ltd

Sv No - 464/2, 464/3, Keezhmadu Village, Erumathala P O, Aluva, Ernakulam - 683112

Consent No. : KSPCB/ERI/ICE/10042434/2025
Valid Upto : 30-03-2030

Source: As per the information provided by the Client’s Representative
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WE SERVE TO SAVE
DEPARTMENT OF FIRE AND RESCUE SERVICES
GOVERNMENT OF KERALA
No:FRS/07/A1.V/31423/2025/STTE Date:10/04/72025

NO OBJECTION CERTIFICATE (FOR BUILDING PERM
(As per Rule 5(4).12 of KMBR 2019/KPBR 2019)

Name & Address of the Applicant: NDR SPACE PRIVATE LIMITED
NDR STOREWELL WAREHOUSING LLP

KEEZEMAD
ALUVA, ERNAKULAM Kerala
683112
India
Name of the Company: NDR SPACE PRIVATE LIMITED
Occupancy type of Building: Storage Buildings
Height of the building: 1472M
Number of Floors of the Building:  G{1Floors)+1Mezzanne Floor
Total Built up Area (in sqm): 19336.53 M*
Survey No: SURVEY NO:464 RE SURVEY NO: 464/2, 464/3
Village: Keezhmad
Grama Panchayath: Keezhmad
District: Eranakulam

The above site was inspected by the competent and authorized Officials of this Department.
It was found that the site is suitable from fire protection point of view for the proposed
construction.

The Fire system drawings were scrutinized and compared with the Checklist (Form No S-2.)
and Prima Facie found to be in Order. The Applicant shall comply with all the Fire Safety
arrangements as confained in the relevant Rules and Nomms pertaining to Fire Safety.
without any deviation. In case, if any deviation is to be made in the construction for any
reason. the same shall be intimated to the competent authorties of the Stake Holder
Departments including this Department and deposit necessary Fees etc. as per rules to obtain
revised clearance.

Source: As per the information provided by the Client’s Representative
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FILE NO : KSPCB/ER1/IC0O/10131230/2026
Date of issue : 21-02-2026

has
N
KERALA STATE POLLUTION CONTROL BOARD
CONSENT TO
OPERATE/AUTHORISATION/REGISTRATION
ISSUED UNDER

The Water (Prevention & Control of Pollution) Act, 1974

The Air (Prevention & Control of Pollution) Act, 1981

and

The Environment (Protection) Act, 1986

As per Application No. : 10131230
Dated : 31-01-2026

To

NDR Space Pvt. Ltd

Consent No. : KSPCB/ER1/IC0/10131230/2026
Valid Upto : 31-01-2031

Sy No - 464/2, 464/3, Keezhmadu Village, Erumathala P O, Aluva, Ernakulam - 683112

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