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“Legal Notice and Disclaimer”

This valuation report (the “Report”) has been prepared by iVAS Partners. (“iVAS”) exclusively for TVS Industrial & Logistics Parks
Private Limited (the “Instructing Party” or “Client”), in accordance with the Agreement entered into between iVAS and the Instructing
Party dated I February 2024 (the “Agreement”). The Report is confidential to the Instructing Party and any other Addressees named
herein and the Instructing Party and the Addressees may not disclose the Report unless expressly permitted to do so under the
Agreement.

Where iVAS has expressly agreed that persons other than the Instructing Party or the Addressees can rely upon the Report (a “Reliant
Party” or “Reliant Parties”) then iVAS shall have no greater liability to any Reliant Party than it would have if such party had been
named as a joint client under the Agreement.

iVAS’s maximum aggregate liability to the Instructing Party and to any Reliant Parties howsoever arising under, in connection with or
pursuant to this Report and/or the Agreement together, whether in contract, tort, negligence or otherwise shall be limited as defined
under the terms of the Agreement.

iVAS shall not be liable for any indirect, special or consequential loss or damage howsoever caused, whether in contract, tort, negligence
or otherwise, arising from or in connection with this Report. Nothing in this Report shall exclude liability which cannot be excluded by
law.

If you are neither the Instructing Party, an Addressee nor a Reliant Party then you are viewing this Report on a non-reliance basis and
for informational purposes only. You may not rely on the Report for any purpose whatsoever and iVAS shall not be liable for any loss
or damage you may suffer (whether direct, indirect or consequential) as a result of unauthorized use of or reliance on this Report. iVAS
gives no undertaking to provide any additional information or correct any inaccuracies in the Report.

For the avoidance of doubt, nothing in our Report will constitute any recommendation, investment advice or an offer or solicitation for
the purpose of or for sale of any securities, financial instrument or products or other services. Any investors should make their own
investment decisions in relation to any investments. If you do not understand this legal notice, then it is recommended that you seek
independent legal advice.
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1 Executive Summary

Asset Name:

Asset Address:

Instructing
Party:

SPV Name:

Interest Valued:

Land Area:

Brief
Description:

Statement of
assets (sft):
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Vijayawada Park (the “Subject Asset”)

R.S.No. 107-1A, 107-1B, 107-2B, 108-2A2, 108-2B, 108-3, 108-4A, 109-5B & 109-6 of Gollagudem Village, Punadipadu
Revenue Village, Near J C United, Gollagudem Grama Panchayat, Kankipadu Mandal, Krishna District, Andhra
Pradesh - 521151,

TVS Industrial & Logistics Parks Private Limited (the “Client”)

Tarkeshwar Industrial & Logistics Parks Private Limited/ TVS ILP
100% Freehold interest

As per the review of the architect certificate, sale deed and conversion order provided by the Client, it is
understood that the gross underlying land area of the Subject Asset is approx. 12.68 acres.

Based on information provided by the Client and subsequent site visit undertaken, itis understood that the Subject
Asset is an under-development warehousing development, located along the Gudivada - Kankipadu Road (SH-
243).

The Subject Asset is spread over a land parcel measuring gross area 12.68 acres and converted land area of 12.60
acres. It comprises of a single Grade - A Warehousing block having total leasable area of 296,300 sft. The
warehousing block is currently in the final stages of completion and has a pre-commitment of approx. 0.13 msf. By
virtue of being surrounded by a network of National highway (such as Vijayawada - Machilipatham Road, NH-65,
and Chennai - Kolkata Highway, NH-16) and State highway roads (such as SH306 and SH243, Gudivada-Kankipadu
Road) in the proximity, the location is considered an ideal inter-state transport node and offers excellent
connectivity to other locations within the city. The subject micromarket of Kankipadu is an emerging warehousing
vector. Some of the prominent warehousing assets in the micro-market include LG, Reliance Fresh, JC united, etc.

The Subject Asset is located at approx. 11-12 kms from Vijayawada International Airport, approx. 2-3 kms from
Kankipadu Junction (NH-65), approx. 19-20 kms from Vijayawada Railway Station.

Based on review of architect certificate, building permit order and area statement provided by the Client, it is
understood that the Subject Asset comprises of a single warehousing block. Below are the area details:

Particulars Construction Status Leasable area (sft) Chargeable area (sft)
Block | Under-development 2,94,281 294,281
Total 2,94,281 2,94,281

Source: Architect certificate, rent roll provided by the Client (Please note according to the lease agreements provided by the
Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise)

Further, we understand that the project has obtained the Occupancy Certificate.

Also, as per the Client, the total budgeted construction cost for the development of subject warehousing facility
is INR 544.78 Mn, of which INR 453.98 Mn is already incurred and the remaining cost, i.e. INR 90.80 Mn in the
Subject Asset is expected to be incurred by Q3, FY 2025. The same has been considered for the purpose of this
valuation exercise.
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Location Map:

0 Subject Property

Source: Industry Assessment Report

Tenancies As of the valuation date, the Subject Asset is partially let to 3 tenants at a total current annual rent of approx. 2.57
Mn. The tenant viz. a large FMCG occupier currently occupies the largest area viz. 82,234 sft (60% of the leasable
area) and accounts for approx. 57% of the current rent. The Subject Asset has a WALE of 8.79 years.

Key Particulars Unit Details
Assumptions:

Revenue Assumptions

Tenure for any new/ future leases Year 10
In-place rent INR/ sf/ mth 189
Marketcr:;tp;r\:ﬁrteho“se INR/ sf/ mth 200
Weighted Average Marginal Rent* INR/ sf/ mth 20.0
Capital Expenditures Details
Pending cost to complete INR Mn 9038

Valuation Report | Page 6 i



Proposed Capex
Quarter, Year 2024 - Q4
(Under development Blocks)

Refurbishment Capex (if any) NA

Other Financial Assumptions

Exit Cap rate % 8.0%

Discount rate (During Operations) % NA

Discount rate (During Under

9 0
Construction/land stage) g 11.58%

NOI Computation

1 year Forward NOI
(CY Q4 2024 - CY Q3 2025)

INR Mn 40.5

Stabilized NOI* INR Mn 66.4

Source: Client Inputs, Valuer's Assessment, Industry Assessment Report, #Weighted average market rent arrived considering
differential market calls for spaces such as mezzanine, open spaces, any tenant specific spaces basis their agreement with the
Client and any other spaces.

Y%stake proposed to
be held in Asset SPV
by TVS Infrastructure
trust:

100%

Nature of
proposed
interest of InvIT
in the asset:

Freehold interest (As per details provided by Client)

Date of 6™ March 2024
Inspection:

Date of

. 30" September 2024
Valuation:

Purchase Price  The proposed acquisition will be undertaken as part of the Formation Transaction and details of which will be
for the asset: disclosed in the Offer Document and the Final Offer Document

Ready Reckoner
Rate (as per
documents
published by

INR 2,989 per sqm for Land with Agricultural use (Kindly refer Annexure Section 7.4)

! The stabilized Net Operating Income (NOI) is based on the assumption that the asset will achieve a stabilized occupancy rate and that all leases will
be renewed at market rates. The stabilized NOI also takes into account the estimated operating expenses, property taxes, and insurance costs. The
stabilized NOI is a hypothetical measure and may not reflect the actual performance of the asset

o
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State
Government):

Market Value as

of September
30, 2024:

Any matters
which may
affect the asset
or its value:

Assumptions,
Disclaimers,
Limitations &
Quialifications:

Heightened
Market
Volatility:

Construction
Cost Volatility:

Asset Name Component Market Value (INR Mn)
Vijayawada Park Under Construction 81157
Total Value of the asset 811.57

Source: Valuer’s assessment

Please refer section 7.7 of this report.

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
throughout this report which are made in conjunction with those included within the Assumptions, Disclaimers,
Limitations & Qualifications section located within this report.

Reliance on this report and extension of our liability is conditional upon the reader’s acknowledgement and
understanding of these statements. This valuation is for the use of the party to whom it is addressed and for no
other purpose. No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the
asset.

We draw your attention to current heightened geopolitical tensions, low economic growth in many major countries,
and a “higher for longer” interest rate sentiment which have increased the potential for constrained credit markets,
negative capital value movements and continued volatility in some property markets over the short-to-medium
term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect any heightened level of volatility and
potential for changing market conditions. Lending and investment caution is advised in this regard.

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where
appropriate, we recommend that the valuation is closely monitored, as we continue to track how markets respond
to evolving events.

Although general increases in material costs have stabilised since 2022, some specialised supply chains and
construction-related labour costs remain volatile with the potential for further increases. This has created
uncertainty in cost estimates, which is likely to continue.

In addition, there are significant risks that delays may be encountered in sourcing specialised materials and labour,
and as such, the potential for ongoing cost escalations and delays is high. This may place additional pressure on
developer and contractor profit margins and development viability.

These inherent risks should therefore be given careful consideration in lending and investment decisions. Caution
is advised in this regard.

Notice

This Executive Summary should be read in conjunction with the entire valuation report and should not be relied
upon in isolation.
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Valuer Declaration: I The valuer is competent to undertake the valuation.
i, The valuer is independent and has prepared the report on a fair and unbiased basis.

iil. The valuer has valued the assets based on the valuation standards as specified under
sub-regulation 10 of regulation 21

iVAS Partners

Prepared by. Valuer Registration Number: IBBI/RV-E/02/2020/112

Official Signatory:

4

Name: Mr. Shubhendu Saha
Designation: Partner, iVAS Partners
Valuer Registration Number: IBBI/RV/05/2019/11552
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2 Instruction

iVAS Partners ( Valuer Registration Number: IBBI/RV-E/02/2020/112; hereinafter referred as ‘Valuer’) represented
by its partner Mr. Shubhendu Saha, a registered valuer under the Companies Act 2013 with IBBI (Valuer
Registration Number: IBBI/RV/05/2019/11552) has been instructed by TVS Industrial & Logistics Parks Private
Limited (hereinafter referred as the “Instructing Party”, or the “Client”) to estimate upon the Market Value (MV)
of ‘TVSILP, Vijayawada’, a warehousing development located at R.S. No. 107-1A, 107-1B, 107-2B, 108-2A2, 108-2B,
108-3, 108-4A, 109-5B & 109-6 of Gollagudem Village, Punadipadu Revenue Village, Near J C United, Gollagudem
Grama Panchayat, Kankipadu Mandal, Krishna District, Andhra Pradesh - 521151,

iVAS Partners (‘the Valuer’) utilized the deliverables of CBRE South Asia Private Limited (CBRE), an independent
agency appointed by the Client to undertake market research, provide market commentary, and data for the
purpose of this assignment. The Valuer has utilized the market intelligence provided by CBRE to arrive at the
Market Value of the respective assets as per the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 (“SEBI (InvIT) Regulations 2014”) and amended to date.

Based on information provided by the Client, we understand that the underlying land parcel of the Subject Asset
admeasures approx. 12.68 acres of gross land area, with a total leasable area admeasuring approx. 2,94,281 sft.

iVAS Partners is referred to as the ‘Valuer’ for the purpose of this report.

The details of the Subject Asset under the purview of this valuation exercise are tabulated below:

Asset Name SPV/Hold Co Asset Type Location Land area No. of Phases
) m&gggg Vija_yavyada, Krishna
Vijayawada Park Logistics Parks Pvt. Warehouse D|stgf;a§:ﬁhra 12.68 1
Ltd/ TVSILP

Source: Architect certificate, rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise

For clarity, we are valuing the Property/ Asset only, not the SPV/Hold Co, which has been provided for reference
only.

2.1 Purpose

As per our instructions the valuation is required by the Client for a proposed offer of units through private
placement (the “Private Placement”) as defined under the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014, as amended, together with clarifications, guidelines and notifications issued
thereunder, on the Indian stock exchanges. In relation to the Private Placement, the Valuation report, a summary
thereof and/or extracts of the report are intended to be included in the offer documents filed by the TVS
Infrastructure Trust with the Securities and Exchange Board of India (SEBI) and the stock exchanges where the
units of the InvIT are proposed to be listed.

2.2 Reliant Party
The Reliant Parties to this Valuation Report will be the Client and TVS Infrastructure Trust, TVS Infrastructure
Private Limited in its capacity as sponsor and TVS Industrial and Logistics Park Private Limited in its capacity
as Sponsor for the purpose of the valuation as highlighted in this report.

The valuation has been prepared strictly and only for the use of the parties as stated above (Reliant Parties) and
for the Purpose specifically stated. The Client would make all Reliant Parties aware of the terms and conditions

Valuation Report | Page 10 i



of this agreement under which this exercise is being undertaken and take due acknowledgements to the same
effect.

2.3 Limitation and Disclaimers to Liability

Valuation Report | Page 11

Valuer is not operating under any financial services license when providing the Valuation Report (“Valuation
Report") and this document does not constitute financial product advice. Investors should consider obtaining
independent advice from their financial advisor before making any decision to invest in TVS Infrastructure
Trust.

This Valuation Report is strictly limited to the matters contained within this report, and are not to be read as
extending, by implication or otherwise, to any other matter in any Offer/ Draft Placement Memorandum/
Placement Memorandum/ Final Placement Memorandum (“Offer Document”). Valuer does not approve or
endorse any part of the Offer Document. Any reference to the Valuer or this Valuation Report within the Offer
Document must be read in conjunction with this Valuation Report.

Valuers disclaims any liability to any person in the event of an omission from, or false and misleading
statements included in the Offer Document, other than in respect of the information provided within the
Valuation Report. Valuers shall not make any warranty or representation as to the accuracy of the information
in any part of the Offer Document, other than in respect of the methodology used for the preparation of the
information provided within the Valuation Report.

The liability of Valuer is limited to the Instructing Party, and any Reliant Party nominated within this report
only. No accountability, obligation or liability to any third parties is accepted by the Valuer. Valuer disclaims
all liability to any investor.

No liability is accepted for any loss, harm, cost or damage (including special, consequential or economic harm
or loss) suffered as a consequence of fluctuations in the real estate market subsequent to the date of
valuation. Valuer shall not be liable for any indirect, special, punitive or consequential loss or damage
howsoever caused, whether in contract, tort or otherwise, arising from or in connection with this Valuation
Report.

Valuer accepts no responsibility or liability whatsoever (i) unless full disclosure of all information and matters
that may have an impact upon the value and marketability of the asset has been made by the Instructing Party
or (i) for any matter arising out of or in relation to possible environmental site contamination or any failure to
comply with environmental legislation which may affect the value of the asset.

None of our employees, directors or Valuers individually has a contract with the Instructing Party or owes
them a duty of care.

Valuer has prepared the Valuation Report relying on and referring to information provided by the Instructing
Party and/or third parties including financial and market information ("Information"). Valuers have assumed
that the Information is accurate, reliable and complete and has not independently verified such Information.

The Valuation Report draws attention to the key issues and considerations impacting value and provides a
detailed assessment and analysis as well as key critical assumptions, general assumptions, disclaimers,
limitations and qualifications and recommendations. As commercial investments of this nature are inherently
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complex and the market conditions have changed and/or have been uncertain in recent times, Valuer
recommends that any references to value within the Offer Document must be read and considered together
with the Valuation Report.

=  This Valuation Report may not be reproduced in whole or in part without the prior written approval of the
Valuer.

= The Valuation Report does not purport to contain all the information that a potential investor or any other
interested party may require. It does not consider the individual circumstances, financial situation, investment
objectives or requirements. It is intended to be used as guide and for information purposes only and does not
constitute advice including without any limitation, investment, tax, legal or any other type of advice. The
valuations stated are only best estimates and are not to be construed as a guarantee. Potential investors
should not rely on any material contained in the Valuation Report as a statement or representation of fact but
should satisfy themselves as to its correctness by independent investigation and review of the Valuation
Report to understand the assumptions and methodologies stated in the reports.

= For the avoidance of doubt, all references to "Offer Document" herein shall include any offer document, final
offer document, prospectus and/or any other accompanying documents required under the SEBI (InvIT)
Regulations 2014.

2.4 Limitation and Qualification

Valuation has been conducted solely for the benefit and use of the Instructing Party, and any Reliant Party
nominated within this Valuation Report. The report and valuations should not be used for any other purpose other
than the expressly intended purpose as mentioned in the Valuation Report. They are not to be used, circulated,
guoted or otherwise referred to for any other purpose, nor are they to be filed with or referred to in whole or in
part in any document without the prior written consent of Valuer where such consent to be given at the absolute,
exclusive discretion of Valuer, which shall not be unreasonably withheld. Where they are to be used with the
Valuer’s written consent, they shall be used only in their entirety and no part shall be used without referring to
the whole report unless otherwise expressly agreed in writing by Valuer.

Neither the whole nor any part of our report, nor any reference thereto, may be included in any published
document, circular or statement, nor published in any way nor disclosed orally or in communication to a third
party, including the form and context in which it is to appear without Valuer’s prior written consent.

The Valuer does not purport to provide a site or structural survey in respect of the asset(s) valued. The Valuer
does not purport to be suitably qualified to provide professional advice in respect of building or site
contamination. The Reliant Party(ies) should seek independent advice on these issues. The Services are provided
on the basis that the Management has disclosed to the Valuer all information which may affect the Services. All
opinions expressed by the Valuer, or its employees are subject to any conditions contained in the Valuation
report.

25 Valuer Capability
IVAS Partners, (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by its partner Mr. Shubhendu
Saha (Valuer Registration Number: IBBI/RV/05/2019/11552) delivers independent valuation (across categories
viz. land & building and plant & machinery), advisory and technical due diligence services, that combine
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professional expertise with comprehensive databases, analytics and market intelligence across various asset
classes and locations in India.

Mr. Shubhendu Saha is registered as a valuer with the Insolvency and Bankruptcy Board of India (IBBI) for the
asset class Land and Building under the provisions of The Companies (Registered Valuers and Valuation) Rules,
2017 since 15 May 2019. He completed his bachelor’s in planning from the School of Planning and Architecture,
New Delhi in 1997 and master’s in management studies from Motilal Nehru National Institute of Technology,
Allahabad in 1999.

2.6 Scope of Valuation
The valuation has been undertaken to ascertain the market value of the Subject Asset forming part of the
proposed TVS Infrastructure Trust as of the valuation date. The valuer has estimated the market value of each
individual asset, not the value of the portfolio of Assets, if sold in one transaction. In consideration of the same, a
detailed assessment of the site and surroundings has been undertaken with respect to the prevalent activities,
change in dynamics impacting the values and the optimal use of the Subject Asset vis-a-vis the surrounding
micromarkets, etc.

The primary catchment for the valuation has been defined as Kankipadu region and the surrounding areas of
Vijayawada. An in-depth research exercise has been conducted in the catchment area of the Subject Asset to
ascertain the prevalent activity levels in terms of warehousing/Industrial segment in the vicinity of Subject Asset.
This has been achieved through interactions with various market players such as local real estate brokers,
developers, end-users, etc.

The location, micromarket and catchment area for the Subject Asset is tabulated below:

Micromarket/ Catchment

Asset Name SPV/Holdco City Area

Tarkeshwar Industrial & Logistics

Vijayawada Park Parks Pvt. Ltd/ TVS ILP

Vijayawada Kankipadu

Source: Client Inputs

2.7 Valuer’s Interest
The Valuer certify that, he/they do not have a pecuniary interest, financial or otherwise, that could conflict with
the proper valuation of the asset (including the parties with whom our instructing party is dealing, including the
lender or selling agent, if any; accepts instructions to value the asset only from the Client.

2.8 Qualifications/ Valuation Standards
This valuation is prepared in accordance with the International Valuation Standards (IVS) 2022.

The team involved in this engagement comprises of valuers registered with IBBI and RICS members with
significant experience of valuations in Indian infrastructure and real estate market.

2.9 Disclosures
This Valuer hereby certify that:

= iVAS Partners (Valuer Registration Number. IBBI/RV-E/02/2020/112), represented by its partner Mr.
Shubhendu Saha (Valuer Registration Number: IBBI/RV/05/2019/11552), is registered as a registered valuer
entity under Section 247 of the Companies Act, 2013 and The Companies (Registered Valuers and Valuation)

o
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Rules, 2017, as amended, and is eligible to be appointed as Valuer under the provisions of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended and that the
Valuation report has been prepared in accordance with these InvIT Regulations.

iIVAS Partners (represented by Mr. Shubhendu Saha - Partner, iVAS Partners) is not an associate of TVS
Industrial & Logistics Parks Private Limited (the "Sponsor") and TVS Infrastructure Trust (the "Trust")

The Valuer, as represented by its partner, Mr. Shubhendu Saha, has the required minimum years of experience
in the valuation of infrastructure assets, as required under the SEBI (InvIT) Regulations.

The Valuer has not been involved with the acquisition or disposal within the last twelve months of any of the
asset(ies) valued under this Valuation report.

The Valuer has adequate and robust internal controls to ensure the integrity of the Valuation reports.

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

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

The Valuer has acquainted itself with all laws or regulations relevant to such valuation.
iVAS Partners is not prohibited from acting as a valuer under applicable law.

The valuation of assets undertaken is impartial, true and fair and in accordance with the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, regulation 21.

The Valuer and any of its employees/ Valuer involved in valuation of the InvIT assets are not invested in and
shall not invest in units of the InvIT or in the assets being valued during the time such entity/person is
designated as valuer of such InvIT and not less than 6 months after ceasing to be valuer of the InvIT.

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

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

The Valuer has discharged its duties towards the TVS Infrastructure Trust in an efficient and competent
manner, utilizing its knowledge, skills and experience in best possible way to complete the said assignment.

The Valuer has not and shall not accept remuneration, in any form, for performing a valuation of the InvIT
assets from any person or entity other than the TVS Infrastructure Trust or its authorized representatives.

The Valuer has no present or planned future interest in the Management, Trustee, TVS Infrastructure Trust ,
the Sponsor to the TVS Infrastructure Trust and its sponsor group or the Special Purpose Vehicles (SPVs),
holdcos, investment entity and the fee for this Report and the valuation exercise is not contingent upon the
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values reported herein. Our valuation analysis should not be construed as investment advice; specifically, we
do not express any opinion on the suitability or otherwise of entering into any financial or other transaction
with the Management or the SPVs/ holdcos/ investment entity.

The Valuer shall before accepting any assignment from any related party to the TVS Infrastructure Trust,
disclose to the TVS Infrastructure Trust, any direct or indirect consideration which the Valuer may have in
respect of such assignment

The Valuer shall disclose to the trustee of the TVS Infrastructure Trust, any pending business transactions,
contracts under negotiation and other arrangements with the Management or any other party whom the TVS
Infrastructure Trust is contracting with and any other factors which may interfere with the Valuer's ability to
give an independent and professional valuation of the asset, as on the date of valuation, there are no
impediments for Valuer to give an independent professional value opinion of the asset

The Valuer has not made false, misleading or exaggerated claims in order to secure assignments.

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

The Valuer has not accepted and shall not accept an assignment that includes reporting of the outcome based
on predetermined opinions and conclusions required by the TVS Infrastructure Trust.

The Valuer has not accepted the said assignment which interferes with its ability to do fair valuation

The valuation undertaken by the Valuer abides by International Valuation Standards for valuation in
compliance with The Companies (Registration of Valuers and Valuation) Rules, 2017

The Valuer understands that most of these assets are wholly/partly owned/ tenanted by related parties, hence,
any transactions related to these assets from the related parties being valued would be related party
transactions.

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 Cyril Amarchand Mangaldas. (hereinafter collectively referred to
as 'Legal Counsels’). 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.
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2.10 Assumptions, Disclaimers, Limitations & Qualifications to Valuation

Valuation Subject

to Change:

Our Investigations:

Assumptions:

Information
Supplied by
Others:

Matters which
affect or may
affect the
valuation;

Future Matters:

Map and Plans:

Site Details:

Asset Title:

Environmental
Conditions:

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 Valuers are not engaged to carry out all possible investigations in relation to the subject assets. 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 are not liable for any loss occasioned by a decision not to conduct
further investigations

Assumptions are a necessary part of undertaking valuations. 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 our expertise, or our instructions. Assumptions adopted by iVAS Partners will be
formulated on the basis that they could reasonably be expected from a professional and experienced
valuer. The Reliant Party accepts 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 (TVS Industrial & Logistics Parks).
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.

We have assumed that where any information relevant to our valuation is supplied by the Instructing Party,
or by any third party at Instructing Party's instigation, it is correct and comprehensive, and can be safely
relied upon by us in preparing our valuation.

We would recommend that before any financial transaction is entered into based on the valuations, you
obtain verification of any third-party information provided. We also recommend that you check the validity
of the assumptions we have adopted in our report (where we have been unable to verify the facts through
our own observations or experience)

If the Reliant Party becomes aware of any matters which affect or may affect the valuation, then Valuer
must be advised of those matters. The Reliant Party’s failure to do so will disentitle the Reliant Party to
place reliance on the valuation and reliance must not be placed on the valuation/s under any circumstance

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.
The ‘Valuer’ does not warrant that such statements are accurate or correct

Any sketch, plan or map in this report is included to assist reader while visualizing the assets and the
Valuers assume no responsibility in connection with such matters.

Further. all maps and plans quoted in our report are solely for illustration purposes only. While they are
extracted from public sources, they may be not to scale. Valuer does not warrant that such dimensions
shown are accurate.

Based on title due-diligence and other information provided by the Client, the Valuer understands that the
Subject Asset is free from any encroachments and are available as on the date of the valuation

For the purpose of this valuation exercise, the Valuer has relied on the Title Reports prepared by the Legal
Counsels for each of the assets and has made no further enquiries with the relevant local authorities in this
regard. The Valuer understands that the subject assets 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. We recommend that a suitable asset Lawyer or similar
reviews these assumptions and confirm they are reasonable before relying in this report.

In preparing our valuation we assume that no contaminative or potentially contaminative use is, or has
been, carried out at the property. We do not undertake any investigation into the past or present uses of
either the property or any adjoining or nearby land, to establish whether there is any potential for
contamination from these uses and assume that none exists. Should it, however, be subsequently
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Town Planning:

Area:

Condition & Repair:

Not a Structural
Survey:

Legal:

Others:

Other
Assumptions:;

established that such contamination exists at the property or on any adjoining land or that any premises
have been or are being put to contaminative use, this may have a detrimental effect on the value reported

The current zoning of the subject assets has been adopted on the basis of review of various documents
(title deeds & approval documents) provided by the Client and the current land use maps for the
micromarket. The same has been considered for the purpose of this valuation exercise. Further, it has been
assumed that the development on the subject assets 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.

Our valuations are prepared on the assumption that the premises comply with all relevant statutory
enactments and Building Acts and Regulations, that a valid and up-to-date Fire Certificate has been issued.
We assume that all necessary consents, licenses and authorizations for the use of the asset and the process
carried out therein have been obtained and will continue to subsist and are not subject to any onerous
conditions.

In the event that a legal requisition or other relevant planning information or document is obtained, and the
information therein is found to be materially different to the town planning information in the report, the
valuation must not be relied upon before first consulting iVAS Partners to reassess any effect on the
valuation/s

The total leasable area considered for the purpose of this valuation exercise is based on the area statement
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 asset; the asset 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 asset and comments made in the asset 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
Asset.

We do not read legal documentation. Where legal documentation is provided to us, we will have regard to
the matters therein but recommend that reliance should not be placed on our interpretation thereof without
prior verification by your legal advisors. Unless disclosed to us, we assume that there are no outstanding
statutory breaches or impending litigation in respect of the property. We further assume that all
documentation is satisfactorily drawn and that unless disclosed to us, there are no unusual or onerous
restrictions, easements, covenants or other outgoings which would adversely affect the value of the
relevant interest(s). In respect of leasehold assets, we will assume that your landlord will give any necessary
consents to an assignment. Unless notified to the contrary we assume that each property has a good and
marketable title and is free from any pending litigation

Considering the unorganized nature of real estate markets in India, 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
assets is based on the information provided by the Client and the same has been adopted for the purpose
of this valuation exercise. 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 5.5.
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Flooding risk:

Site Conditions:

Hazardous &
deleterious
materials:

Unregistered
interests:

Heightened Market
Volatility:

Construction Cost
Volatility:

All measurements, areas and ages quoted in our report are approximate.

We are not advisors with respect to legal, tax and regulatory matters for the transaction. No investigation
of the respective Special Purpose Vehicles (SPVs) holding the assets’ claim to title of assets has been made
for the purpose of this Report and the SPVs’ claim to such rights have been assumed to be valid. No
consideration has been given to liens or encumbrances against the assets. Therefore, no responsibility is
assumed for matters of a legal nature

We have assumed that either there is no flooding risk or, if there is, that sufficient flood defenses are in
place and that appropriate building insurance could be obtained at a cost that would not materially affect
the capital value.

We do not commission site investigations to determine the suitability of ground conditions and services,
nor do we undertake environmental or geotechnical surveys. We have assumed that these aspects are
satisfactory and also that the site is clear of underground mineral or other workings, methane gas or other
noxious substances.

In the case of property which may have redevelopment potential, we proceed on the basis that the site has
load bearing capacity suitable for the anticipated form of redevelopment without the need for additional
and expensive foundations or drainage systems (unless stated otherwise)

Unless otherwise noted, we have assumed that the improvements are free of Asbestos and Hazardous
Materials, or should these materials be present then they do not pose significant risk to human health, nor
require immediate removal. We assume the site is free of subsoil asbestos and have made no allowance in
our valuation for site remediation works.

Our visual inspection is an inconclusive indicator of the actual condition/presence of ashestos/hazardous
materials within the property. We make no representation as to the actual status of the Property. If a test
is undertaken at some time in the future to assess the degree, if any, of the presence of any
asbestos/hazardous materials on site and this is found to be positive, this valuation must not be relied upon
before first consulting iVAS Partners to reassess any effect on the valuation.

Unless specifically instructed, we do not carry out investigations to ascertain whether any building has
been constructed or altered using deleterious materials or methods. Unless specifically notified, our
valuation assumes that no such materials or methods have been used

We have assumed that there are no unregistered interests or interests not captured by the applicable
Regulatory Authority in the country which services are to be carried out which may affect market value. In
the event that the Reliant Party becomes aware of any further or pending easements, encumbrances or
unregistered interests, this valuation must not be relied upon before first consulting iVAS Partners in
writing to reassess any effect on the valuation

We draw your attention to current heightened geopolitical tensions, low economic growth in many major
countries, and a “higher for longer” interest rate sentiment which have increased the potential for
constrained credit markets, negative capital value movements and continued volatility in some property
markets over the short-to-medium term.

Experience has shown that consumer and investor behavior can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect any heightened level of volatility and
potential for changing market conditions. Lending and investment caution is advised in this regard.

It is important to note that the conclusions set out in this report are valid as at the valuation date only.
Where appropriate, we recommend that the valuation is closely monitored, as we continue to track how
markets respond to evolving events.

Although general increases in material costs have stabilized since 2022, some specialized supply chains
and construction-related labor costs remain volatile with the potential for further increases. This has
created uncertainty in cost estimates, which is likely to continue.

In addition, there are significant risks that delays may be encountered in sourcing specialized materials
and labor, and as such, the potential for ongoing cost escalations and delays is high. This may place
additional pressure on developer and contractor profit margins and development viability.

These inherent risks should therefore be given careful consideration in lending and investment decisions.
Caution is advised in this regard.
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3 Vijayawada- Market Structure and Conditions

31

32

321

Information

For the purpose of the valuation exercise, reliance has been made on the deliverables of CBRE South Asia Private
Limited, an independent agency appointed by TVS to undertake market research, provide market commentary,
and data as a part of a report (the “Industry Assessment Report”) for the purpose of this assignment.

Demand and Supply

Demand and Supply Trends - Vijayawada and the subject Micromarket

As of Q3 CY 2024, Vijayawada market comprises a total completed warehousing stock of 5.5 Mn sft. The
warehousing activity in Vijayawada is distributed across four major clusters with the north-east cluster
comprising of the major share with approx. 42% of this supply followed by the East Cluster with approx. 32%. The
prominent micromarkets along the north-east cluster are Enikepadu, Gannavaram, Gudavalli, Keesarapalli,
Nidamanuru, offering a mix of investment-grade (Grade A) warehousing spaces with Grade B & Grade C
warehousing developments, whereas the key warehousing micromarkets along the east cluster comprising of
Auto Nagar, Kankipadu, & Uppuluru, largely offer a mix of Grade B and C stocks.

A

North-East Cluster

East: Kln?dqadu Cluster

@ Subject Site O /
@ Vijayawada Airport

National Highways

Warehousing clusters

..... -

Source: Industry Assessment Report dated of Q3, 2024

®
Valuation Report | Page 19 . VAS



Prior to 2018, the supply predominantly comprised Grade B and C developments. However, over the past 5 to 6
years due to the rising demand for high-quality warehousing spaces from sectors such as manufacturing, e-
commerce, logistics, and electronics, a steady increase in Grade A supply was witnessed with an average annual
supply of approx. 0.20 - 0.22 Mn sft for Grade A warehousing spaces alone. Micromarkets such as Enikepadu,
Gannavaram, Nidamanuru have experienced decent traction from major companies such as Flipkart, Delhivery,
LG, which have established a strong presence in these locations.

Particulars Citywide Kankipadu
Cumulative completed stock (Q3 2024) 55 msf 0.69 msf
Cumulative occupied stock (Q3 2024) 5.3 msf 0.65 msf
Current vacancy (Q3 2024) 3-4% 4 - 5%
Future supply (2024 - 2025) 05-0.6 Mn sf 0.30 Mn sf

Source: Industry Assessment Report dated of Q3, 2024

Of the completed supply in Vijayawada, Grade A amounts to nearly 1.6 Mn sft (29% share); Grade B - 3.3 Mn sft
(60%) and Grade C - 0.73 Mn sft (11%).

The FMCG sector accounts for approx. 40% of the total demand in Vijayawada. The other key tenant sectors
occupying the warehousing space are - Logistics (3PL) & Distribution & E-Commerce. Some of the key tenants
present are Abbott India, Delhivery, Hindustan Unilever Limited, Reliance, 20Cube, Marico, Medplus etc. The
typical space off-take for 3PL & Logistics players is between 1,10,000 - 1,20,000 sft, while FMCG and FMCD
segments require a relatively larger area to in the range of approx. 1,30,000 - 1,50,000 sft.

Particulars Value

Total Completed Supply 5.5 msf

Total Absorption 5.3 msf
Share of Grade A Supply (%) 29%
Share of Grade B & Grade C Supply (%) 71%

Source: Industry Assessment Report dated of Q3, 2024

The Supply Absorption dynamics of warehousing/industrial developments in Vijayawada is represented in the
exhibit below -
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Warehousing Supply - Absorption Dynamics in Vijayawada
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Source: Industry Assessment Report as of Q3 2024

3211  Demand - Supply Dynamics of Micromarket: Kankipadu

The micro-markets of Auto Nagar, Kankipadu, and Uppuluru are located within the East Cluster and have
historically been prominent warehousing clusters owing to the proximity of the regions to the city center.
Additionally, the cluster is well-serviced through NH 65 and SH 306. The cluster comprises approximately 32%
of the completed supply in Vijayawada. Of the completed supply in the cluster, approximately 22% of the supply
is Grade A, while 78% of the supply is Grade B and 1% is Grade C.

We have analysed the demand and supply of leased warehousing spaces within the subject micro market
‘Kankipadu’. All the completed, grade A and grade B, multi-tenanted warehousing and logistics developments in
the influence region i.e,, Kankipadu are included while defining the sample set for the demand-supply analysis.
Based on Industry Assessment Report dt. 30" September 2024, we understand that the subject micro-market
has no vacancy in the grade A supply. The subject micromarket Kankipadu has total stock of 0.69 Mn sft out of
which 0.32 Mn sft is a grade A supply followed by Grade B supply. Subject micromarket Grade- A supply is
completely occupied with overall vacancy of 4-5%. However as per the industry report assessment the asking
rentals for Grade - A Warehousing in the subject micromarket ranges from INR 21-23 per sft per month.

The Prominent tenants occupying warehousing spaces in the region, prominent tenants include Big Basket,
Prestige, Valvoline, VIVO, etc

Particulars Details
Cumulative completed stock (Q3 2024) Approx. 0.69 msf
Cumulative occupied stock (Q3 2024) Approx. 0.65 msf
Current Vacancy (Q3 2024) 4% - 5%
Grade - A Supply 0.32 msf
Grade - A Vacancy 0%

Source: Industry Assessment Report as of Q3 2024
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3212  Key Developments in the Micromarket

The table below highlights the prominent developments in the subject micromarket:

Average Lease Rental

Tenant Name Year of Establishment Leasable Area (sft)

(INR per sft pm)
Marico 2023 50,000 20-21
LG Warehouse 2023 1,45,000 19-20
Satya Logistics Park 2023 1,00,000 18-19
Delhivery 2021 1,20,000 20-21

Source: Industry Assessment Report as of Q3 2024, Valuer research

3213  Future Supply

Based on our market research, we understand that the micromarket of Kankipadu is anticipated to see an influx
of new warehouse space of approx. 0.msf by 2025. This upcoming supply will be primarily comprised of Grade A
development.

. . Built - Up Area
Building Name Year of Completion Quoted Rentals Leasable Area (sft)
(Mn sft)*
Development 1 2025 0.30 NA NA

Source: Industry Assessment Report as of Q3 2024, Valuer research

3.22  Market Rent
The table below highlights the recent lease transactions in the micromarket:

Total Rent

Year of Chargeable Area Tenant Location (INR per sft Development
Transaction (sft) Sector Grade
per month)
2024 150,000 FMCD Development -1 Kankipadu) 21-23 Grade A
2023 66,000 FMCD Development -1 (Nunna) 18-20 Grade A
2024 95,000 3PL Development-2 (Enikepadu) 23-24 Grade A
2024 52,000 Others Development-3 (Gudavalli) 20-21 Grade A
2023 2,00,000 FMCG Development -4 (Uppuluru) 23-25 Grade A
2022 1,50,000 FMCD Development -5 (Nunna) 21-22 Grade A

Source: Industry Assessment Report as of Q3 2024

Opinion on Rentals

The average quoted base rental in Vijayawada is INR 20 - 22 /sft /month for a Grade A development, and INR 18
- 20 /sft /month for Grade B development. Based on our market research, it is understood that the Subject Asset
is well positioned in the market owing to its location superior specifications and amenities, developer’s reputation,
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etc. Therefore, keeping in perspective the subject property’s location, leasing in the micro market, quantum of
leasable area, quality of construction, developer’s reputation, type of space, etc., we are of the opinion that the
subject property would command a lease rental of approx. INR 20 / sft / month for the covered space as on date
of valuation.

3.3 Market Outlook
The Vijayawada warehousing market is one of the most prominent warehousing markets in Andhra Pradesh owing
to its strategic geographical location, excellent connectivity by road, rail, and air, and proximity to major ports
such as Visakhapatnam, Chennai, and Machilipatnam. Before 2019, the supply majorly constituted Grade B
developments, with a Grade B supply of approx. 3.05 Mn sft. In the last 5 years, Grade A warehouses saw a rise in
supply addition with 1.37 Mn sft being constructed between 2019 - Q3, CY 2024.

Moreover, the Nidamanuru and Gannavaram regions are anticipated to experience a surge in supply due to the
accessibility of developable land parcels, well-developed road networks to multiple major cities, and their
proximity to the Vijayawada International Airport. The land values in the city are in the range of INR 20 - 25 Mn
per acre. The current prevailing asking rentals for Grade A warehouse developments in the areas of Auto Nagar,
Uppuluru, Nunna, Enikepadu, and Gannavaram in Vijayawada are between INR 21 and INR 25 per sft per month.
The expected monthly rent for Grade B warehouses is between 18 and 20 INR per sft per month. Rentals on the
market continue to be range-constrained over the short to medium term, with an annual increase of 4-5% as the
market norm. Approximately 0.55 Mn sft of supply in the future is expected to be operational by 2025 - 26.
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4 Subject Asset -Vijayawada Park

4.1 Asset Description
The Subject Asset christened ‘Vijayawada Park’ is a partly completed warehousing asset developed on a total
land area of 12.68 acres with a total leasable area of 2,94,281 sft located at R.S. No. 107-1A, 107-1B, 107-2B, 108-
2A2,108-2B, 108-3, 108-4A, 109-5B & 109-6 of Gollagudem Village, Punadipadu Revenue Village, Near J C United,
Gollagudem Grama Panchayat, Kankipadu Mandal, Krishna District, Andhra Pradesh - 521151,

The subject asset is understood to have a floor strength of 5 MT/sqm and has floor finishing of high-performance
concrete flooring of FM2 Concrete type. The eave height of the development is 16 m along with a lighting (lux
level) of 200 lux LED lighting.

Further, based on the site inspection conducted and as per the information received from the Client, we
understand that the subject asset has a site office which includes an Administrative Office for day-to-day
operations, a Conference Hall for meetings and One Security Cabins for site safety. The Kankipadu facility’s fire
safety system has a dual pump arrangement for hydrants and sprinklers, including two jockey pumps, The facility
is equipped with both external and internal hydrants, alongside automatic sprinkler system. Additionally, a
NFPA/NBC standard fire protection system and portable fire extinguishers are installed throughout to ensure
robust fire protection.

Based on the site plan provided by the Client and visual inspection, Primary access road viz. Gudivada -
Kankipadu Sub Road - existing 60 ft Wide Road (Proposed 100 ft Wide Road as per Z.D.P.). By virtue of the same
the property enjoys convenient accessibility.

The design for the developed phase of the warehousing facility promotes a sustainable environment with
provisions for rooftop solar power setup and rainwater harvesting systems. 24/7 support, including surveillance
dedicated facility and a ground support team, ensuring operational continuity, enhanced security features,
modern water treatment systems, and NBC standard firefighting systems.

Brief Description

Particulars Details

Asset Name Vijayawada Park

R.S. No. 107-1A, 107-1B, 107-2B, 108-2A2, 108-2B, 108-3, 108-4A, 109-5B & 109-6 of
Address Gollagudem Village, Punadipadu Revenue Village, Near J C United, Gollagudem
Grama Panchayat, Kankipadu Mandal, Krishna District, Andhra Pradesh - 521151
As per the review of the sale deed and conversion order provided by the Client, it is
understood that the gross underlying land area of the Subject Asset is approx. 12.68

LTIl A acres. Further, the net converted land area for which the conversion from Agricultural
use to Non-Agricultural use is obtained is approx. 12.60 acres.
Leasable Area 2,94,281 sft

Source: Architect Certificate, Client Inputs
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411 Site Details

Situation:

Location:

Catchment
Analysis:

Surrounds:

Potential
changesin

surroundings:
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The Subject Asset ‘Vijayawada Park’ is a partially completed warehousing development,
located along the Gudivada - Kankipadu Road. The asset is expected to get fully completed
by end of Q4, 2024,

The subject property is located in Kankipadu towards the East of Vijayawada. The
Kankipadu micro-market is an emerging warehousing cluster and is in proximity to the NH-
65 & NH-16 and connecting the region to other prominent hubs if the state in Machilipatnam.
The market serves as an FMCG and E-commerce hub with tenants such as LG, Reliance
Fresh, ITC, JC United, etc:

Landmark Distance (Km)
SH 243 - Gudivada - Kankipadu road 0-1
Kankipadu Junction (Road over bridge) (NH-65) 2-3
Vijayawada Airport 11-12
Vijayawada Railway Station 19-20

Source: Valuer’s research

The primary catchment for the purpose of this valuation has been defined as Kankipadu
and its adjoining micro markets which are predominantly characterized by
industrial/warehousing development and largely by vacant agricultural lands & residential
plotted development projects.

The subject asset is surrounded as follows:
e North: Private property - Vacant land parcel
e South: Private property - Vacant land parcel

e East: Primary access road viz. Gudivada - Kankipadu Sub Road - existing 60 ft
Wide Road (Proposed 100 ft Wide Road as per ZD.P.)

e West: Private property - Vacant land parcel

The key transportation routes connecting Chennai to Kolkata and Hyderabad to
Machilipatnam port, makes Vijayawada a crucial transit point for goods. The proximity to
major ports like Machilipatnam further enhances its importance for import-export activities.
The region's expanding industrial base, encompassing textiles, pharmaceuticals, and
automotive components, is expected to continue driving the demand for industrial &
manufacturing facilities. The subject micro-market is an extension of growing
warehousing/Industrial markets such as Auto Nagar, Uppaluru, Velpuru, Gudavalli etc.
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The emerging demand for warehousing developments & proposed infrastructure
improvements is likely to enhance the attractiveness of this location as a warehousing
cluster.

Suitability of Considering the location and profile of surrounding developments coupled with site specific
existing use: parameters, we are of the opinion that Subject Asset is suited for its current usage.

The following map indicates the location of the Subject Asset and surrounding developments :

Location Map for the Subject Asset

-~ Aoy Wershouning & Logivtics
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\ O

Subject Site L]
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Proeni dustrial Devel
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Source: Valuers’ research

Based on the site plan provided by the Client and visual inspection during the site visit, it is

Shape: _ o _
understood that the underlying land is irregular in shape.
Topography: Based on the site plan and as corroborated with our site visit, the site appears to be even and
" on the same level as abutting access roads and adjoining properties.
Frontage: Based on review of site plan and visual inspection, we understand that the subject property
' has adequate frontage along the primary access road.
Based on the site plan provided by the Client and visual inspection, the primary access to the

Accessibility _ o . o _
_ subject asset is via approx. 60 ft Wide Road existing (Proposed 100 ft Wide Road as per Z.D.P.).
By virtue of the same the asset enjoys excellent accessibility and frontage.

Please refer the below map for the accessibility of the subject property:
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Map not to scale

Source: Valuers’ research

Please refer Section 7.0 Exhibit & Addendums for the site plan of the Subject Asset.

412  Review of Sale Deed
As per the sale deed, we understand that the exact address of the subject asset is R.S. No. 107-1A, 107-1B, 107-2B,
108-2A2, 108-2B, 108-3, 108-4A, 109-5B & 109-6 of Gollagudem Village, Punadipadu Revenue Village, Near J C
United, Gollagudem Grama Panchayat, Kankipadu Mandal, Krishna District, Andhra Pradesh - 521151. Additionally,
it is understood that the subject asset is owned by Tarkeshwar Industrial & Logistics Parks Private Limited and
is freehold in nature.

413  Title Details
This valuation exercise is based on the premise that the Subject Asset has a clear title and is free from any
encumbrances, disputes, claims, etc. Valuer has not made any inquiries in this regard with the relevant legal/
statutory authorities with the understanding this level of due diligence will be undertaken by the appropriate
lawyers and then advised to the Valuer accordingly. We strongly recommend the assumption the asset has a clear
title is confirmed before relying on the report. It must be noted that the Client currently enjoys conditional
allotment of the land from the authority and the title document shall be executed in favour of the Client only post
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adhering to the usage and development objectives as outlined in detail in the allotment certificate. For this
assessment we have assumed that the due conditions shall be met by the client and accordingly the client is
expected to subsequently enjoy the freehold rights.

4.1.4  Town Planning

Zoning As per the review of the change in land use certificate provided by the Client, we
understand that the subject asset is zoned for “Industrial Use”. However, the same has
been considered for the purpose of this valuation. Valuer has made no further inquiries
with the local authorities in this regard.

For the purpose of this exercise, it has been assumed that all developments (under
construction) adhere to building regulations as prescribed by the relevant authorities.
Valuer has not validated the information provided by the Client with the relevant
development authorities.

Approved Usage: Based on copies of approved plans issued by Andhra Pradesh Capital Region
Development Authority (APCRDA) provided by the Client and visual inspection during
our site visit, the subject asset is an Under-construction warehousing development.
The current use of the subject asset is broadly in agreement with the rules and
regulations as prescribed by the local development authority. However, Valuer has not
made any enquiries with the relevant local authorities to validate the same for its
specific applicability to the subject asset.

Restrictions: As per feedback received from the Client, there are no other restrictions or constraints
on the current use of the Subject Asset.

Natural orinduced We have not carried out any investigations or tests or been supplied with any

hazards: information from Client or from any relevant expert that determines the presence or
otherwise of pollution or contaminative substances in the Subject Asset or any other
land (including any ground water).

For the purpose of assessing the vulnerability of the Subject Asset to any natural or
induced disaster the location of the property with respect to risks pertaining to
earthquakes, high winds/cyclone and flooding was studied. It is understood that
Kankipadu in Vijayawada, where the Subject Asset is located, is a cyclone prone region
due to its proximity to Machilipatnam port within 50kms. The Subject Asset location
falls in Seismic Zone Il with moderate risk. Kankipadu faces moderate damage risk
(Zone A) in terms of high winds or cyclones too? Considering the topography of the
subject location, it is understood that the Subject Asset is likely to face flooding risk
subject to a heavy to very heavy rainfall. The discharge water from the storm water
drain may potentially be hindered due to clogging/obstruction in the public canal
and/or, the discharge water from storm water drain may also potentially be hindered
due to backflow of discharge water from the drain channel. The flooding risk can
therefore be mitigated with the help of a Natural Road slope and Storm water drain
arrangement supports to drain off rainwater in the park, so that the discharge is

2 Source-https://www.bmtpc.org/DataFiles/CMS/file/map%200f%20india/wind-india.pdf
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channeled into the external public canal & by regular cleaning and de-silting discharge
channel to ensure flow is not obstructed and reverse flow does not occur. No hazardous
activity was noted in the vicinity of the Subject Asset which may expose it for any
induced disaster.

Approvals: As per the documents provided by Client, we understand that the approvals mentioned
in section 4.1.5.1 for the asset have been obtained. Please refer annexures for the
details.

For the purpose of this exercise, it has been assumed that the Subject Asset adheres
to building regulations as prescribed by the relevant authorities. Valuers have not
validated the information provided by the Client with the relevant development
authorities

4.15  Statutory Approvals, Sanctions & Approvals
4151  Statutory Approvals received and to be received (including One-time Sanctions & Periodic
Clearances)

As per the information provided by the Client, we understand that majority of the requisite approvals are received
for the Subject Asset. The table below highlights the status of approvals for the Subject Asset:

Status Date of Issue
Approval/NOC (Applied / Authority 7DDMMYY
Received)
Andhra Pradesh State Disaster
Provisional Fire NOC Received Response and Fire Services 28-06-2023
Department
- : . Andhra Pradesh Capital Region
Building Permit Order Received Development Authority 31-07-2023
. . Andhra Pradesh Capital Region AR
Sanction Plan Received Development Authority 06-06-2023
. Roads and Building Division, e
Approach Road NOC Received Machalipatnam 09-01-2024
Ground water and water Audit
Ground Water Abstraction NOC Received department, Machilipatnam Krishna 19-06-2023
District
. , Competent Authority & Revenue
Land Use Conversion (NALA) Received Divisional Officer, Vuyyuru, AP 12-05-2023
3 3 . Director General, State Disaster
Final Fire NOC Received Response & Fire Services, Vijayawada 18-04-2024
Consent to Establish Received Andhra Pradesh POHUI.'.O n Control 03-07-2023
Board zonal Office, Vijayawada
- . Yet to
Permanent Electricity Connection v = =
Occupancy Certificate Received Commissioner, Andhra Pradesh Capital 13-09-2024

Region Development Authority

Source Approval documents provided by the Client
4152  List of up to date/overdue periodic clearances

Not applicable as mentioned in earlier sections, we understand that the Subject Asset is nearing completion.
Please refer to section 7.0 for any additional details.
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416  AreaDetails, Type and Age of Existing Structures
The table below highlights the age of the Subject Asset:

Year of Age of structures
Completion (inyears)

Completed Area

Block (sft)

Built up Area (sft) Leased Area (sft)*

Partially
. complete - 100%
Vuaggmada completion NA 2,94.281 136,278 160,022
expected by Q4,
2024

Source: Architect certificate, rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise), Sanctioned layout plan
and area statement provided by the Client. *Leasable areas are inclusive of open space.

The table below highlights the area details of the Subject Asset:

Leasable area - Box Leasable Area -

Blocks (sft) Open Space (sft) Built-up Area (sft) Structure Type
Vij d
”ag:xa ¢ 2,94,281 NA 2,94,281 Pre-Engineered Building

Source: Architect certificate, Rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise), As per our review of client’s
area statement and the sanctioned layout plan, the efficiency from leasable area to built-up area is 98.6%.

417  Site Services and Finishes

Particulars

Vijayawada Park

Handover condition

Warm Shell with Tenant Improvements

Type of Structure Precast & Pre-Engineered Building Structure
Firefighting services Provided.
Lift provision No Lifts
Floor Finish FM2 Concrete floor
Floor Strength 5MT/Sgm
Ridge Height 15M
Lighting (Lux Level) 200 Lux LED Lighting

Fire fighting

Proposed as per NFPA/NBC fire protection system

Power Backup

DG Available - 62.5 KVA, 1 Transformers of 800 KVA

Source: Information provided by the Client, Site visit

4.1.8  Condition & Repair

Based on information provided by the Client and coupled with our visual inspection during the site visit
undertaken, it is understood that the Subject Asset has been partially completed. The remaining Capex is
expected to be incurred in Q4, CY 2024 for the asset to become fully operational. Only a marginal refurbishment
capex to the tune of 1% of the Net Operating Income is adopted. This assumption would allow for the
refurbishment reserve to be created to undertake any potential major refurb at the Subject Asset post during the
asset operations.
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The table below highlights the capital expenses to be incurred for project construction and other activities (such
as approvals cost, admin costs, marketing and sales expenses, contingencies etc):

Expense Head Total Cost (INRMn) Incurred Cost (INR Mn) Q4,CY 2024 Q1, CY 2025

Capital Expenditure 54478 453.98 90.8

Source: Client Inputs
419  Asset Photographs

Please refer to the Asset photographs highlighted below:

Vijayawada Park

View of the subject asset

SEh

View of primary access road External View of the subject property
Source: iVAS site inspection conducted on 6 March 2024
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4110

4111

4112

4113

4114

4115

Details of the asset including whether the transaction is a related party transaction.

Please refer to the Annexure section 7.5

Nature of the interest the InvIT holds or proposes to hold in the asset, percentage of interest of the InvIT in
the asset.

Please refer to the Annexure section 7.5

Structure of ownership of the asset by the InvIT

Please refer to the Annexure section 7.5

Description of key agreements and restrictions relevant to the asset such as terms of concession agreement,
power purchase agreements, etc.

Please refer to the Annexure section 7.5

Life of the asset (both contractually and physical life requiring maintenance, replacement and right available
to extend this life

Please refer to the Annexure section 7.5

Valuation of the asset in the previous 3 years

As of the date of this valuation report, the Subject Asset is not part of the Infrastructure Investment Trust (InVIT)
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5 Valuation Approach & Methodology

51 Scope of Valuation
The valuation exercise is to assess the Market Value (MV) of the Subject Assets for the purpose of offer of units
by Private Placement of TVS Infrastructure Trust under the SEBI (Infrastructure Investment Trust) Regulations,
2014, as amended. The valuations have been conducted in accordance with the IVSC International Valuation
Standards, (effective 31 January 2022) and in accordance with the requirements of the SEBI (Infrastructure
Investment Trust) Regulations, 2014, as amended from time to time.

The Valuer has assessed the Market Value of each Individual Subject Asset(s), not the value of the portfolio as if
all assets are being sold in one transaction. Where a summation of the individual Assets is provided, this is purely
for reference only and should not be construed as the value of the portfolio.

52 Basis of Valuation
The valuations have been conducted in accordance with the IVSC International Valuation Standards (effective
from 31 January 2022) and is in compliance with the International Valuation Standards (IVS), which was the
applicable standards as on the date of valuation. The valuation exercise has been undertaken by appropriately
qualified Valuer and would be aimed at assessing the Market Value of the Subject Asset.

According to IVS 104, Market Value is defined as:

‘The estimated amount for which an asset or liability should exchange on the valuation date between a
willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where the

parties had each acted knowledgeably, prudently and without compulsion’.

53 Approach and Methodology
The purpose of this valuation exercise is to estimate the Market Value (MV) of the subject assets. Market Value
can be derived through the following Methodologies:

TYPICAL VALUATION METHODOLOGY ADOPTED

DIRECT COMPARISON APPROACH INCOME APPROACH

Direct Capitalization Discounted Cashflow

Depreciated Replacement Cost Methodology Methodology

531  Direct Comparison Approach
Under the ‘Direct Comparison Approach’, the asset is compared to similar assets that have actually been sold
in an arms-length transaction or are offered for sale (after deducting for value of built-up structure located
thereon). The comparable evidence gathered during research is adjusted for premiums and discounts based on
asset specific attributes to reflect the underlying value of the asset.
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5.3.2 Income Approach
The income approach is based on the premise that value of an income - producing asset is a function of future
benefits and income derived from that asset. There are two commonly used methods of the income approach in
real estate valuation namely, direct capitalization and discounted cash flow (DCF).

A. Direct Capitalization Method

Direct capitalization involves capitalizing a ‘normalized’ single - year net income estimated by an appropriate
yield. This approach is best utilized with stable revenue producing assets, whereby there is little volatility in the
net annual income.

B. Discounted Cash Flow Method
A Discounted Cash Flow Analysis is based upon estimates of future financial performance. The methodology

begins with a set of assumptions regarding income and expenses of the asset and future economic conditions in
the local market. The income and expense figures are projected with adjustments for estimated changes in
economic conditions and any contractual commitments. The resultant value is considered the best estimate but
is not to be construed as a prediction or guarantee and is fully dependent upon the reasonableness of the
assumptions with respect to income, expenses, and market conditions, which are based on information available
as at the valuation date.

54 Approach and Methodology Adopted
Considering the objective of this exercise, the nature of asset involved and the purpose of the valuation viz. to
assess the Market Value (MV) of the Subject Asset for the purpose of the Private Placement of TVS
Infrastructure Trust under the SEBI (Infrastructure Investment Trust) Regulations, 2014 ‘Regulation’, we have
adopted the methodology considering Chapter 1 section 2 point (i) of the InvIT regulations effectively prescribe
that the InvIT assets need to be generating income or has the potential to do so and hence the most appropriate
method to capture the income generating nature of the assets is Income approach method.

Under the Income approach, Discounted Cash Flow Analysis is based upon estimates of future financial
performance which also considers the income and expenses of the asset accounting for the future fluctuations
due to expected market dynamics.

Hence, for the purpose of this valuation exercise, we have adopted Discounted Cash Flow Method (using rent
reversion).

For the purpose of this valuation exercise, we have analysed the tenancy details provided by the Client to identify
variances vis-a-vis prevailing Market rent. In the event the contracted rent is within the threshold (15.0%), we
have assumed that the tenant will continue the current agreed terms. In the event the rent is higher than the
Market rent threshold, we have assumed that the lease would be renegotiated to Market rent terms (at the time
of the lock-in expiry, next escalation, etc.).

Asset-specific Review:

1. As the first step to the valuation of the asset, the lease deeds were reviewed to identify tenancy
characteristics with respect to contractual commitments and commercial covenants.

2. Title documents and architect certificates were reviewed for validation of area details, ownership of the
asset.

o
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3. The Valuer has undertaken physical site inspections to assess the status of the subject assets in terms of
their physical configuration, capacity and upkeep.

Micromarket Review/Market Rental Assessment:

A primary research exercise has been carried out in the catchment area to ascertain the prevalent activity levels
in terms of quoted / transacted evidence of the recent leasing activity for warehousing facilities. This has been
achieved through interactions with various market players such as local real estate brokers, developers, owners,
etc. Based on the same, we understand that variance across rentals is primarily due to factors such as type of
asset, developer brand, location, accessibility, overall tenant mix, quantum of vacant stock in the development,
specifications, and additional improvements, etc.

For the micromarket review and market rental assessment we have relied upon the report on ‘Market Analysis of
the Warehousing Segment’ prepared by CBRE South Asia Private Limited, hereafter referred as ‘CBRE’ (an
independent agency appointed by the Client to undertake market research, provide market summary and data
for the purpose of this assignment).

Cash Flow Projections:

We have projected future cash flows from the subject assets based on existing lease terms and contractual lease
payments for the operational area until the expiry of the leases or re-negotiation (using the variance analysis),
whichever is earlier.

Based on a detailed review of the leases for the Subject Assets, we noted that a large number of leases at these
assets were executed at rent prevalent at the time of signing of such leases or at a discount to prevailing market
rental (for a few anchor tenants). Since the real estate industry is dynamic and is influenced by various factors
(such as existing supply, tenants looking at spaces, quality of spaces available in the market, overall health of the
economy, existing rent, future growth plans, etc.) at a particular point in time, negotiated rent may tend to move
away from the prevalent market rent over a period. It has also been witnessed that the market rent for some
assets or micromarkets increase or decrease at a rate significantly different from those agreed to in initial leases.
These factors reinforce the need to review each of these leases in isolation to assess the intrinsic value of the
asset under review.

Post this, the lease terms have been aligned with market rentals. For vacant area, the Valuer has projected the
market rent led cash flows factoring appropriate lease-up time frame for vacant/under-construction/proposed
area. These cash flows have been projected for 10-year duration from the date of valuation and for 11" year (for
assessment of terminal value). These future financial benefits are then discounted to a present-day value
(valuation date) at an appropriate discount rate.

55 Information Sources for Valuation

Asset related information referred to for the valuation exercise have been provided to the Valuer by the
Management unless otherwise mentioned. Valuer has assumed the documents to be a true copy of the original.
The rent rolls have been cross-checked with the lease deeds on a sample basis to verify the authenticity.
Additionally, wherever possible, Valuer has independently revalidated the information by reviewing the originals
as provided by the Management. Further, details related to area and ownership has been adopted based on
architect’s certificate and title report (prepared by independent architects and legal counsels) as shared by the
Client.

o
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Particulars Details Units Source
Land Area Acres Sale Deed
Achieved FSI No. Sanctioned Layout Plan
FSI Area Sft Sanctioned Layout Plan
Area Details Built-up Area (Covered) Sft Sanctioned Layout Plan
Leasable Area Sft Client
Leasable Arga - thure Development St NA
(if applicable)
Stacking Plan NA Client
Land Use / Zoning NA Town Planning Zone Classification Plan
Title Deeds NA Client
Approved Sanction Plan NA Client
Building Plan / Site Plan NA Client
Floor Plans NA Client
Area proposed for Future NA Sanctioned Layout Plan
development
Documents/ - : .
Provisional Fire NOC NA Sanctioned Layout Plan
Approvals
Environment Clearance NA Not Provided
Commencement Certificate NA Not Provided
Occupancy Certificate NA Not Provided
Building Certification NA Not Provided
Lease Agreements with Tenants NA Client
Sample Maintenance Services NA Not Provided
Agreements
HVAC (Tonnage) TR Not Provided
Power Back-up KVA Client
Services Offered
No. of Lifts with capacity No. Not Applicable
No. of staircase No. Client
Pending Construction Cost (if any) INR Mn Client
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Particulars Details Units Source
Total Budgeted Cost - Land Stage INR Mn Client
Block
Total Budgeted Cost - Under INR Mn Client
Construction Block
Cost Already Incurred - Under INR Mn Client
Construction Block
Cost prowsmned towar_ds INR Mn Client/Valuer Estimate
refurbishment / renovation
Maintenance Charges INR psf Client
Cost Assumptions
. . % of CAM .
Margin on Maintenance Charges Not Applicable
Insurance Cost INR Mn Client
Asset Tax INR Mn Client
Asset Management Fee % of revenues Client
Brokerage on lease No. of Months Client

Repair & Maintenance Reserve

% of lease
revenues

Valuer’s assessment

Capitalization Rate

%

Valuer’s assessment

Quarter of Capitalization

Quarter, Year

Valuer’s assessment

Exit Assumptions
Discount Rate

%

Valuer’s assessment

Transaction cost on Exit

%

Valuer’s assessment

Leased Area Sft Client

Vacant Area Sft Client
Pre- Committed Area Sf Rent Roll

Lease Dates
Operational (Start, End, Lock in, Escalation etc) ~ MM/DD/YYYY Rent Roll
Assumptions for existing leases

Rent Achieved INR psf pm Rent Roll
Pre-Committed Rent INR psf pm Rent Roll
Market Rent INR psf pm Rent Roll
Fit out Rent INR psf pm Rent Roll
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Particulars Details Units Source

Miscellaneous Income INR Mn Not Applicable
Interest on Security Deposit NA Valuer’s Assessment
Reversion Thresh hold % Valuer’s Assessment

Escalation in in-place Rent % Not Applicable
Escalation in market rent % Valuer’s assessment

Lease Dates
for vacant area

Lease escalation on Renewal for

0 ’

New/Euture Leases % Valuer’'s assessment

Rent Free Period No. of Months Valuer’s assessment
Brokerage No. of months Client

% of revenues ,
Vacancy Allowance . Valuer’s assessment
from operations

. Construction Commencement Quarter, Year Client
Construction
Timelines Construction Completion Quarter, Year Client
Absorption Timelines Respective spaces in each Quarter, Year Valuer's Assessment
(for vacant space) development ’
MR S eseeE T Opinions expressed on the relative

performance of micromarkets, asset
quality and characteristics of assets,
etc.

and key asset
characteristics

Not applicable Valuer's Assessment

We have assumed that where any information relevant to our valuation is supplied by the Instructing Party, or by any third party at
Instructing Party's instigation, it is correct and comprehensive and can be safely relied upon by us in preparing our valuation.
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6.1

6.11

6.2

6.2.1

Value Assessment

Value Assessment

Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized. Considering the objective of this exercise and the nature
of asset involved, the value of the Subject Asset has been assessed through the following approaches:

Asset Name Completed Blocks Under-construction Blocks
(Using rent reversion approach) (Using rent reversion approach)

The sections below highlight the detailed valuation workings for the Subject Asset.

Operational Assumptions

Area statement

Based on information from sale deed and copy of Sanctioned Layout provided by the client, we understand that
Subject Asset is an under-construction warehousing/ industrial development. Further, the table below highlights
the area configuration of the Subject Asset:

Year of Age of structures
Completion (inyears)

Completed Area

Block (sft)

Built up Area (sft) Leased Area (sft)*

Partally complete
- 100%
completion NA 294,281 1,36,278 1,36,278
expected by Q4,
2024

Vijayawada
Park

Source: Architect certificate, rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise) *Leasable areas are
inclusive of open space

Leasable Area -

Blocks Leasable area (sft) Open Space (sft) Built-up Area (sft)* Structure Type
Vijag:;’lv(ada 294,281 NA 2,904,281 Pre-Engineered Building

Source: Architect certificate, Rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise), the efficiency from leasable
area to built-up area is 98.6%.
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6.3 Tenancy Analysis

6.3.1

6.3.2

6.3.3

Historical Occupancy Rates

The table below highlights the historical occupancy rates at the subject asset:

Particulars 2021 2022 2023 2024 2025
Occupancy (completed block) NA NA NA NA NA
Pre-Commitment (under construction block) NA NA NA 46.3% 100.0%

Source: Information provided by the Client;

Lease Rent Analysis

Based on the review of the Lease Deed provided by the Client, we understand that the lease agreements were
signed between Tarkeshwar Industrial & Logistics Parks Pvt. Ltd. and the tenant details of which are mentioned
below -

Tenant Particulars Details
Lease Commencement Date 1t December 2024
Rent Commencement Date 1 January 2025
Large FMCG manufacturer Lock-in Period 3 Years
Lease Tenure 5 Years
Lease Rent Escalation Terms 5% every year
Lease Commencement Date 16" November 2024
Rent Commencement Date 16" December 2024
Large FMCG manufacturer Lock-in Period 7 Years
Lease Tenure 9 Years
Lease Rent Escalation Terms 5% every year
Lease Commencement Date 7" November 2024
Rent Commencement Date 16" December 2024
Large logistic solution provider Lock-in Period NA
Lease Tenure 1Year
Lease Rent Escalation Terms NA

Source: Information provided by the Client;

Lease Expiry Profile

The Weighted Average Lease Expiry (WALE) of contracted area in the Subject Asset is 6.95 years. Further, The
Weighted Average Lease Expiry (WALE) of the vacant area in the Subject Asset is 10 years, with overall average
WALE translating to 8.79 years.

L
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The below graph exhibits the WALE for the Subject Asset

Weighted Average Lease Expiry

40,000
33,808

20,236

Leasable Area (Sft)

2024 2025 2026 2027 2028 2029
Calendar Year
Source: Information provided by the Client;

6.3.4  Tenant Obligations
Based on the review of the lease deed, we understand that the operational expenses listed below will have to be

borne by the Tenant.
S.No Description of operational expenses
1 Regular Maintenance
2 General Wear and Tear
8 Other Expenses such as utility charges towards any Governmental authorities or Concerned service provider.

Contractual Rental Details

Tenant Leased Area % of area Total In-place Rental Total In-place Rental
(sft) leased (INR psf pm) (INR Mn pm)
Large FMCG manufacturer 33,808 25% 19.8 0.67
Large FMCG manufacturer 82,234 60% 17.8 146
Large Logist.ics solution 20236 15% 20 045
provider
Total 1,36,278 275

Source: Rent Roll provided by the Client
Based on the review of above information and market research undertaken, we understand that the Subject Asset
would command a market rental of INR 20 per sf per month.

6.3.5  Construction Timelines

6.351 Completed Blocks

As per inputs provided by the Client, the Subject Asset is partially complete and the entire development is
expected to get operationalised in Q1, CY 2025.
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6.35.2  Under Construction Blocks

Based on visual inspection during the site visit and information provided by the Client, the following timelines for
under-construction phases have been adopted for the purpose of this valuation exercise -

Block Developable Area  Leasable Area Construction Construction Construction
sft sft Status Commencement Completion
Partally complete -
Vijayawada Park 294,281 294,281 AL ST Q32023 Q42024
- - expected by Q4,
2024

Source: Client Inputs

6.3.6  Absorption/ Leasing Velocity and Occupancy Profile
6361 Completed Blocks
Not Applicable.
6.36.2  Under-Construction Blocks

The absorption period assumed for the Subject Asset is based on market dynamics and extent of development in
the relevant micromarket, nature of Subject Asset, competing supply of same nature, location within the respective
micromarket, etc. The vacant spaces in the Subject Asset are assumed to get absorbed by Q1, CY 2025.

Particulars 2023 2024 2025
Pre-Commitment (under construction block) NA 46.3% 0.0%
Future absorption NA 0.0% 53.7%

Source: Client Inputs

6.3.7 Revenue Assumption
6371  Warehousing Component

For the purpose of this valuation exercise, the lease rent adopted for the leasable area is based on the in-depth
market research exercise undertaken by the Valuer to assess the prevailing rent values in the subject micromarket.
The same has been adopted for the vacant space for the purpose of this valuation exercise.

Component Leasable  Leased Area Basis Rent Adopted*
P Area (sft) (sft) (INR psf pm)
Current Rent for Leased area 18.9
Vijayawada Park 2,94,281 1,36,278
Market rent for reversion/ vacant area 20.0

Source: Architect certificate, Rent roll provided by the Client; (Please note according to the lease agreements provided by the Client, it is
understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise), Valuer’s assessment

The above market rent assumption is adopted for the entire Subject Asset. An in-depth market research exercise
has been undertaken to assess the expected economic rental value of the Subject Asset.

®
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6.3.7.2

6.3.8

6.3.9

6.3.10
6.310.1

Non-Warehouse Component

As per the information provided by the Client as on the date of this assessment, it is understood that no industrial
open space area/ mezzanine area is a part of the Subject Asset.

Rent Escalation

Based on the market research exercise undertaken, it was observed that the typical escalation clause in the subject
micromarket is approx. 5.0% annually. The same has been adopted for the vacant area and renewals at the Subject
Asset.

Escalation on renewal/fresh leasing - Based on the market research exercise undertaken, it was observed that
the typical escalation clause for lease renewal is of 5% per annum is in-line with the trend observed in the market.
The same has been adopted by the Valuer.

Market Rent Escalation - Based on the trend observed in the market and based on review of the Industry
Assessment report, the valuer has considered a market escalation of 5% per annum effective from the date of
valuation. The assumption for market rent for this appraisal exercise is as follows:

Stabilized

Particulars September 2024 March 2025 March 2026 March 2027 .
Escalation (%)

Market Rent - INR /

0
sf/ month 200 210 221 23.2 5%

Source: Valuer’s assessment

Other Revenues

In addition to lease rent revenues, assets typically have additional sources of revenue. These include revenues on
account of security deposit (refunded at the time of lease expiry / exit), other miscellaneous income etc.

The assumptions considered for the aforementioned revenue heads for the purpose of this valuation exercise has
been cross-checked with the prevailing market norms for other revenues.

The assumptions adopted for other revenues are as tabulated below:

Nature of Income Details Units
Other Income 0.0% % of Rental Income
Security Deposit (For vacant spaces) 6.0 No. of months’ rental

Source: Valuer’s assessment

Capital Expenditure

Development Cost

Based on review of the information provided by the Client, we understand that 100% expenses related to
construction, are to be borne by the Client and no tenant improvement details are being provided as on date of this
assessment. The following table highlights the assumptions towards the development cost for the Subject Asset:
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Expense Head Total Cost (INR Mn) Incurred Cost (INR Mn) Q4,CY 2024 Q1, CY 2025

Capital Expenditure 544.78 45398 90.8 -

Source: Client inputs
6.3.102 Major Repair and improvements

Based on information provided by the Client and coupled with our visual inspection during the site visit undertaken,
itis understood that the Subject Asset has been partially completed and the entire development is expected to get
delivered by Q4, CY 2024. Therefore, only a marginal refurbishment capex to the tune of 1% of the Net Operating
Income is adopted. This assumption would allow for the refurbishment reserve to be created to undertake any
potential major refurb at the Subject Asset post its completion.

6.3.11  Operating Cost
An Asset typically has few recurring operation expenses required for the upkeep running of the development.
Based on information provided by the Client and market assessment, following recurring expense assumptions
have been adopted for the purpose of this valuation exercise:

In addition to capital expenditure, an asset typically has few recurring operational expenses required for the up-
keep and running of the asset. Based on information provided by the Client and market assessment, following
recurring expense assumptions have been adopted for the purpose of this valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision 0.85% of Monthly revenues
Asset Management Fee® 3.0% of revenues from operations
CAM expense 1.0 per sft per month
Property Tax INR 0.9 Mn per Annum
Insurance INR 0.59 Mn per Annum

Vacancy Allowance during operations 1.0% of revenues from operations
Vacancy Allowance on Exit 2.5% of revenues from operations

Source: Client input; Valuer’s assessment
6.3.12 Other Assumptions
6.3.121 Vacancy provision

Based on review of the information provided, we understand that that the Subject Asset is largely vacant.
Considering the same alongside other asset level parameters (location, amenities, grade, infrastructure etc) and
market benchmarks, the valuer has adopted a vacancy provision as follows:

Description Details

During Operations - 1.0%

Vacancy Provision . .
y Assessment at the time of exit - 2.5%

Source: Valuer’s assessment

6.3122 Rent-free period & Downtime

®
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Based on recent market trends in the subject micro market, we have considered a rent-free period of 1 month for
new-leases and for re-leasing effective from the lease commencement date. Additionally, 1 month of downtime
has been considered for new-leases and for re-leasing for the purpose of refurbishment works in the respective
blocks as mentioned above.

6.3.123 Brokerage

Based on prevalent market dynamics & inputs from the client, we have considered brokerage equivalent to 1.0
month of rental income for future / new leases.

6.3.124 CAM Cashflows

CAM Cashflows for the subject asset have been assessed both during the holding period and at the time of
notional exit. Margin on CAM and CAM Recoveries are included in the financials as per the CAM Charge based
on historical performance of the subject asset as per the inputs provided by the Client and market benchmarks.
The same has been considered as passthrough.

6.4 Financial Assumptions

6.4.1  Exit Capitalization Rate Adopted
The exit capitalization rate adopted for valuing the assets has been based on factors such as:

= Historical entry yields (going in cap rates) for yield/ core warehousing facility transactions across various key
markets in India have steadily shown a downward trend over last 7 - 8 years from 10.5%- 11.5% to about 7.5% -
8.5% in last 3-4 years.

= The increased appetite for income producing assets and availability of various modes of finance (real estate
credit flows) backing such acquisitions.

= Yields for warehousing facilities across various markets in India have a range of 7.5 - 8.5%

= Liquidity associated with InvIT listed/ public listings (multiplicity of buyers and relatively lower budgets per
buyer)

= Valuer has adopted an exit cap rate of 7.75% to 8.25% with lower end of cap rate adopted for relatively better
assets within the portfolio on account of location, catchment and quality of the asset.

Based on the above highlighted attributes, the following cap rate has been adopted for the purpose of our
valuation:

Asset Name SPV/Hold Co Status of the asset Details

Partially complete -
Tarkeshwar Industrial & Logistics ~ 100% completion
Parks Pvt. Ltd./ TVS ILP expected by Q4
2024

Vijayawada Park 8.0%

Source: Valuer’s assessment

6.4.2 Discount Rate Adopted

For discounting the cash flows, an appropriate discount rate has been calculated on the basis of estimated
‘Weighted Average Cost of Capital’ (WACC), as set out below.

o
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6.43 Cost of Equity

The Valuer has computed the cost of equity as per the Capital Asset Pricing Model (CAPM), which is derived as
follows:

Cost of equity = Risk Free Rate (Rf) + Beta (B) * (Market Return (Rm) - Risk Free Rate (Rf))
As mentioned above, the cost of equity computed using CAPM constitutes of the following components:

o Risk free rate (Rf) i.e., long term (10-year) treasury bond rate in India
e Market return (Rm) based on the returns of Sensex index for the past 10 years.

e Computation of ‘Beta ()’ of key listed realty stocks and REITs/ InvITs in India with respect to the Broad-Based
BSE 500 stock index

The cost of equity adopted for this asset has been adjusted for market/ asset specific risk pertaining to a real
estate asset such as execution risk (construction status), approval risk, marketing risk, etc. and adjusted for
taxation. While the assumptions regarding the quantum of these risks have no quantitative basis, we have
adopted them based on our understanding of the market and our opinion on the asset performance.

6.4.4 Cost of Debt

The cost of debt for the Subject Asset has been considered based on prevalent Lease Rental Discounting (LRD)
rates for Grade A warehousing facilities across the Vijayawada market which are in the range of 8.0% - 10.0%
depending upon the location, asset quality, occupancy, etc.

6.45 Weighted Average Cost of Capital (WACC)
Completed Blocks

As highlighted earlier, the cost of debt has been assumed based on the prevalent LRD rates, while the cost of
equity assumed has been adjusted for asset and market specific attributes to reflect the market expectations
from an operational institutional development. Further, the proportion of debt and equity has been derived
considering the prevalent LRD tenures and its contribution in the overall asset value.

Based on above, the following WACC rate has been assumed for the completed phase of Vijayawada Park asset
forming part of the InvIT portfolio:

Asset Name SPV/Holdco Particular Proportion Cost WACC
' isti Debt 35.0% 8.0%

Vijayawada Park Tarkltish\livalrD |nd||;JS(;[r/Ia_||_ \%SLI(EIJDISIICS 11.58%
arks Pvt. Ltd. Equity 65.0% 135%

Source: Valuer’s assessment; Please note that the cash flows are assumed to realize evenly during every quarter; hence a mid-quarter
discounting convention has been adopted for the purpose of this valuation. Additionally, we have not factored any cash flows attributable
to working capital requirement/expenses for valuation as the same is immaterial.

®
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6.5 Value of the Subject Asset
The Valuer is of the opinion that subject to the overriding stipulations contained within the body of this report
and to there being no onerous restrictions or unusual encumbrances of which he has no knowledge, the opinion
of value of the complete ownership interest in the Subject Asset comprising land and improvements thereon, as
explained above, as on 30" September 2024 is as follows:

Asset Name Status Value (INR Mn)
Partially complete -
Vijayawada Park 100% completion expected by 81157
Q4 2024

Source: Valuer’s assessment

L
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7 Exhibits and Addendumes.

7.1  Other Mandatory Disclosures
7.11  Details of On-going material litigations including tax disputes in relation to the assets

As per our interaction with the Client, the Client has confirmed that there are no material litigation details
pertaining to the asset. Please note that the Valuer has not investigated nor has been provided with any
supporting documents.

Please refer to the section on litigations in the draft offer document for details on material litigations for various
assets.

712  Details of options or rights of pre-emption and other encumbrances

As per our interaction with the Client and our scope of services, please note that the Valuer has not investigated
nor has been provided with any supporting documents.

Please refer to the section on litigations in the draft offer document for details on material litigations for various
assets

7.1.3  Vulnerability to natural or induced hazards that may not have been covered in town planning/ building control.

As per our interaction with the Client, the Client has confirmed that there are no Vulnerabilities pertaining to the
asset. Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Further, as per our visual inspection, we are of the opinion that the site is in advanced development stage and as
such there was no vulnerability observed during the inspection. It may further be noted that the Subject Asset is
subjected to a flooding risk due to heavy to very heavy rainfall owing to its proximity to the Machilipatnam port
within 50 Kms.

7.1.4  Details of Revenue Pendencies including local authority taxes associated with InvIT asset and compounding.

As per our interaction with the Client, the Client has confirmed that there is no revenue pendency to the asset.
Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Please refer to the section on litigations in the draft offer document for details on material litigations for various
assets.

Our assessment is under the assumption the asset has a clear title and is free from any encumbrances, disputes,
claims that would affect the value. This should be verified by an asset lawyer prior to relying on this valuation.

7.15  Details of the asset including whether the transaction is a related party transaction.

The asset is proposed to be acquired from the Sponsor, which is identified as related party under SEBI (InviT)
Regulations

7.1.6  Nature of the interest the InvIT holds or proposes to hold in the asset, percentage of interest of the InvIT in
the asset.

As per our interaction with the Client, the Client has confirmed that 100% to be help by the InvIT.

®
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7.1.7  Structure of ownership of the asset by the InvIT

Logitics Parks

(Sponsor + Project Manager)

AXIS TRUSTEE

@m:m

(Trustee)
(Investment Manager)

i(lOO%)

SPVs (100% Subsidiaries of TVS ILP)

Siruvapuri Murugan Industrial and Logistics Tarkeshwar Industrial & Logistics Parks Private

Private Limited Limited
Vijayawada & Vishakapatnam

Sri Meenatchi Industrial and Logistics Parks
Private Limited
Madurai

Durgeshwari Industrial & Logistics Parks Pvt Ltd
Chakan

Vaipur Redhills

Singadivakkam
Bhubaneshwar
Coimbatore Sulur
Hosur |

Marudhamalai Industrial & Logistics Parks
Private Limited
Coimbatore
!

Ramanujar Industrial & Logistics Parks Private
Limited
Pillaipakkam

Maragathammbal Industrial and Logistics Parks
Private Limited
Thally1&11

Revanza Sullurpet Industrial Parks Private
Limited
Sullurpet

Jagannath Industrial and Logistics Parks Private
Limited

Cuttack 1 &Il

Presidency Barter Private Limited*
\ Siliguri /

*Presidency Barter Private Limited is a 100% subsidiary of Marudhamalai Industrial & Logistics Parks Private Limited

7.1.8  Description of key agreements and restrictions relevant to the asset such as terms of concession agreement,
power purchase agreements, etc.

As per our interaction with the Client, the Client has confirmed that the same is not applicable to their business.

7.19 Life of the asset (both contractually and physical life requiring maintenance, replacement and right available
to extend this life

S.No | Particulars No. of years

1 Remaining Physical Life of the Building asset requiring | 30 years*
maintenance

2 Remaining Contractual Life of underlying Land Perpetual, since the underlying land is freehold in
nature

3 Right to extend the contractual life of land Not applicable. The underlying land is freehold in
nature

Source Architect Certificate; *End date of construction of last phase is estimated in Feb-2025° as per architect certificate.

% Please note that this date is indicative in nature and is subject to change basis circumstances.
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7.7 Any matters which may affect the asset or its value
There are no other matters which may affect the asset or its values beyond what has already been stated in the
in this report.
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“Legal Notice and Disclaimer”

This valuation report (the “Report”) has been prepared by iVAS Partners. (“iVAS”) exclusively for TVS Industrial & Logistics Parks
Private Limited (the “Instructing Party” or “Client”), in accordance with the Agreement entered into between iVAS and the Instructing
Party dated It February 2024 (the “Agreement”). The Report is confidential to the Instructing Party and any other Addressees named
herein and the Instructing Party and the Addressees may not disclose the Report unless expressly permitted to do so under the
Agreement.

Where iVAS has expressly agreed that persons other than the Instructing Party or the Addressees can rely upon the Report (a “Reliant
Party” or “Reliant Parties”) then iVAS shall have no greater liability to any Reliant Party than it would have if such party had been
named as a joint client under the Agreement.

iVAS’s maximum aggregate liability to the Instructing Party and to any Reliant Parties howsoever arising under, in connection with or
pursuant to this Report and/or the Agreement together, whether in contract, tort, negligence or otherwise shall be limited as defined
under the terms of the Agreement.

iVAS shall not be liable for any indirect, special or consequential loss or damage howsoever caused, whether in contract, tort, negligence
or otherwise, arising from or in connection with this Report. Nothing in this Report shall exclude liability which cannot be excluded by
law.

If you are neither the Instructing Party, an Addressee nor a Reliant Party then you are viewing this Report on a non-reliance basis and
for informational purposes only. You may not rely on the Report for any purpose whatsoever and iVAS shall not be liable for any loss
or damage you may suffer (whether direct, indirect or consequential) as a result of unauthorized use of or reliance on this Report. iVAS
gives no undertaking to provide any additional information or correct any inaccuracies in the Report.

For the avoidance of doubt, nothing in our Report will constitute any recommendation, investment advice or an offer or solicitation for
the purpose of or for sale of any securities, financial instrument or products or other services. Any investors should make their own
investment decisions in relation to any investments. If you do not understand this legal notice, then it is recommended that you seek
independent legal advice.

Valuation Report | Page 4 | vAs
®



1 Executive Summary

Asset Name:
Asset Address:
Instructing
Party:

SPV Name:
Interest Valued:

Land Area:

Brief Description:

Statement of
assets (sft):
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Vishakapatnam Park (the “Subject Asset”)

Land-9, IP Expansion situated in Gurrampalem village, Pendurthi Mandal, Visakhapatnam District, Andhra Pradesh
531173

TVS Industrial & Logistics Parks Private Limited (the “Client”)

Tarkeshwar Industrial & Logistics Parks Private Limited/ TVS ILP
100% Freehold interest

As per the review of the architect certificate, possession certificate provided by the Client, it is understood that
the total underlying land area of the Subject Asset is approx. 16.8 acres.

Based on the review of sanctioned layout shared by the Client and subsequent site visit undertaken, it is understood
that the Subject Asset is an Under development Industrial warehouse/logistics park, located off NH-16 (Chennai -
Srikakulam Highway) Road. The Subject Asset “Vishakapatnam Park” is an under-development warehouse
development. The Subject Asset is located in the Expansion layout of Industrial Park of Gurrampalem Industrial
Park, Visakhapatnam, an emerging warehousing market in the city. The primary access road connects to National
Highway - 16.

The Subject Asset is spread over a land parcel measuring gross area 16. acres. It comprises of 2 Blocks with proposed
Grade - A specifications having total leasable area of 4,18,633 sft. The warehousing block is currently under
development. Some of the prominent warehousing assets in the micro-market include Coca Cola, NDR’s Avanthi
Warehouse, etc

The subject property is located at a distance of approx. 25-30 kms from Visakhapatnam Airport, approx. 9-10 kms
from Pendurthi city, approx. 15-20 kms from Simhachalam Railway Station.

Based on the site visit undertaken & review of information provided, we understand that the Subject Asset is at a
nascent stage of development and is yet to be leased. The block-wise area details are exhibited in the table below:

Blocks Construction Status Leasable area (sft) Chargeable area

(sfr

Block 1 Under construction 154,615 154,615
Block 2 Under Construction 2,64,018 264,018
Total 418,633 418,633

Source: Architect certificate, rent roll provided by the Client (Please note according to the lease agreements provided by the
Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise)

Also, as per the Client, the total budgeted cost for the development of subject warehousing facility is INR 927.79
Mn, of which INR 284.29 Mn is already incurred and the remaining cost, i.e. INR 64351 Mn is yet to be incurred as on
date of this assessment. The same has been considered for the purpose of this valuation exercise. However, it must
be noted that the detailed breakdown of the development budget is not provided.
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Location Map:

Tenancies

Key
Assumptions:
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Location Map for the Subject Asset
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Source: Industry Assessment Report

Not Applicable - The Subject Asset is under construction and the leasable area is yet to be contracted

Particulars Unit Details
Revenue Assumptions
Tenure for any new/ future leases Year 10 years
In-place rent INR/ sf/ mth 0.0
Market rent - Warehouse component INR/ sf/ mth 230
Weighted Average Marginal rent” INR/ sf/ mth 0.0
Capital Expenditures Details
Pending cost to complete INR Mn 64351
Proposed Capex (Under Construction Quarter, Year 2025 - O1
Blocks)
Refurbishment Capex (if any) NA
Other Financial Assumptions
Exit Cap rate % 8.0%
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Stake proposed
to be held in
Asset SPV by
TVS
Infrastructure
Trust:

Date of
Inspection:

Date of
Valuation:

Purchase Price
for the Asset:

Ready Reckoner
Rate (as per
documents
published by
State
Government):

Market Value as
of September
30t, 2024:

Any matters
which may affect
the asset or its
value:

Discount rate (During Operations) % NA

Discount rate (During Under

9 0
Construction/land stage) e 12.8%

NOI Computation - Completed

1L year Forward NOI
INR Mn 255
(CY Q4 2024 - CY Q3 2025)
Stabilized NOI* INR Mn 1133

Source: Client Inputs, Valuer’s Assessment, Industry Assessment Report dated Q3 of 2024, #Weighted average market rent
arrived considering differential market calls for spaces such as mezzanine, open spaces, any tenant specific spaces basis their
agreement with the Client and any other spaces.

100%

07" March 2024

30" September 2024

The proposed acquisition will be undertaken as part of the Formation Transaction and details of which will be
disclosed in the Offer Document and the Final Offer Document

INR 1,977 per sgm for Land with Agricultural use (Kindly refer Annexure Section 7.4)

Asset Name Component Market Value (INR Mn)
Vishakapatnam Park Under Construction 7776
Total Value of the asset 777.6

Source: Valuer’s assessment

Please refer section 7.7 of this report

! The stabilized Net Operating Income (NOI) is based on the assumption that the asset will achieve a stabilized occupancy rate and that all leases will
be renewed at market rates. The stabilized NOI also takes into account the estimated operating expenses, property taxes, and insurance costs. The
stabilized NOI is a hypothetical measure and may not reflect the actual performance of the asset.
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Assumptions,
Disclaimers,
Limitations &
Quialifications:

Heightened
Market Volatility:

Construction
Cost Volatility:

Valuer
Declaration:

Prepared by:

Official Signatory

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
throughout this report which are made in conjunction with those included within the Assumptions, Disclaimers,
Limitations & Qualifications section located within this report.

Reliance on this report and extension of our liability is conditional upon the reader’s acknowledgement and
understanding of these statements. This valuation is for the use of the party to whom it is addressed and for no
other purpose. No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the
asset.

We draw your attention to current heightened geopolitical tensions, low economic growth in many major countries,
and a “higher for longer” interest rate sentiment which have increased the potential for constrained credit markets,
negative capital value movements and continued volatility in some property markets over the short-to-medium
term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such heightened
volatility. Lending or investment decisions should reflect any heightened level of volatility and potential for
changing market conditions. Lending and investment caution is advised in this regard.

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where
appropriate, we recommend that the valuation is closely monitored, as we continue to track how markets respond
to evolving events.

Although general increases in material costs have stabilised since 2022, some specialised supply chains and
construction-related labour costs remain volatile with the potential for further increases. This has created
uncertainty in cost estimates, which is likely to continue.

In addition, there are significant risks that delays may be encountered in sourcing specialised materials and labour,
and as such, the potential for ongoing cost escalations and delays is high. This may place additional pressure on
developer and contractor profit margins and development viability.

These inherent risks should therefore be given careful consideration in lending and investment decisions. Caution
is advised in this regard.

! The valuer is competent to undertake the valuation.
i, The valuer is independent and has prepared the report on a fair and unbiased basis.

iil. The valuer has valued the assets based on the valuation standards as specified under sub-
regulation 10 of regulation 21

iVAS Partners
Valuer Registration Number: IBBI/RV-E/02/2020/112

. g

Name: Mr. Shubhendu Saha
Designation: Partner, iVAS Partners
Valuer Registration Number: IBBI/RV/05/2019/11552
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2 Instruction

iVAS Partners (Valuer Registration Number: IBBI/RV-E/02/2020/112; hereinafter referred as ‘Valuer’) represented
by its partner Mr. Shubhendu Saha, a registered valuer under the Companies Act 2013 with IBBI (Valuer
Registration Number: IBBI/RV/05/2019/11552) has been instructed by TVS Industrial & Logistics Parks Private
Limited (hereinafter referred as the “Instructing Party”, or the “Client” or the “Sponsor”) in its capacity as Sponsor
of the TVS Infrastructure Trust to estimate the Market Value (MV) of an under construction Warehousing asset
located within IP Expansion of Gurrampalem, Pendurthi, Visakhaptnam District, Andhra Pradesh (here after
referred as the ‘Subject Asset’ across the report).

iVAS Partners (‘the Valuer’) utilized the deliverables of CBRE South Asia Private Limited (CBRE), an independent
agency appointed by the Client to undertake market research, provide market commentary, and data for the
purpose of this assignment. The Valuer has utilized the market intelligence provided by CBRE to arrive at the
Market Value of the respective assets as per the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 (“SEBI (InvIT) Regulations 2014”) and amended to date.

Based on information provided by the Client, we understand that the underlying land parcel of the Subject Asset
admeasures approx. 16.80 acres with a total leasable area admeasuring approx. 418,633 sft.

iVAS Partners is referred to as the ‘Valuer’ for the purpose of this report.

The details of the Subject Asset under the purview of this valuation exercise are tabulated below:

Asset Name SPV/Hold Co Asset Type Location Land area No. of Blocks

Tarkeshwar
Industrial Logistics
Pvt. Ltd/ TVS ILP

Vishakapatnam
Park

Source: Client Inputs

Under-construction ~ Gurrampalem,

Warehouse Visakhapatnam L 2

For clarity, we are valuing the Property/ Asset only, not the SPV/Hold Co, which has been provided for reference
only.

2.1 Purpose

As per our instructions the valuation is required by the Client for a proposed offer of units through private
placement (the “Private Placement”) as defined under the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014, as amended, together with clarifications, guidelines and notifications issued
thereunder, on the Indian stock exchanges. In relation to the Private Placement, the Valuation report, a summary
thereof and/or extracts of the report are intended to be included in the Offer Documents filed by the TVS
Infrastructure Trust with the Securities and Exchange Board of India (SEBI) and the stock exchanges where the
units of the InvIT are proposed to be listed.

2.2 Reliant Party
The Reliant Parties to this Valuation Report will be the Client and TVS Infrastructure Trust, TVS Infrastructure
Investment Manager Private Limited in its capacity as Investment Manager and TVS Industrial and Logistics
Park Private Limited in its capacity as Sponsor for the purpose of the valuation as highlighted in this report.

The valuation has been prepared strictly and only for the use of the parties as stated above (Reliant Parties) and
for the Purpose specifically stated. The Client would make all Reliant Parties aware of the terms and conditions

Valuation Report | Page 9 i s



of this agreement under which this exercise is being undertaken and take due acknowledgements to the same
effect.

2.3 Limitation and Disclaimers to Liability

Valuation Report | Page 10

Valuer is not operating under any financial services license when providing the Valuation Report (“Valuation
Report") and this document does not constitute financial product advice. Investors should consider obtaining
independent advice from their financial advisor before making any decision to invest in TVS Infrastructure
Trust.

This Valuation Report is strictly limited to the matters contained within this report, and are not to be read as
extending, by implication or otherwise, to any other matter in any Offer/ Draft Placement Memorandum/
Placement Memorandum/ Final Placement Memorandum (“Offer Document”). Valuer does not approve or
endorse any part of the Offer Document. Any reference to the Valuer or this Valuation Report within the Offer
Document must be read in conjunction with this Valuation Report.

Valuers disclaims any liability to any person in the event of an omission from, or false and misleading
statements included in the Offer Document, other than in respect of the information provided within the
Valuation Report. Valuers shall not make any warranty or representation as to the accuracy of the information
in any part of the Offer Document, other than in respect of the information provided within this Valuation
Report.

The liability of Valuer is limited to the Instructing Party, and any Reliant Party nominated within this report
only. No accountability, obligation or liability to any third parties is accepted by the Valuer. Valuer disclaims
all liability to any investor.

No liability is accepted for any loss, harm, cost or damage (including special, consequential or economic harm
or loss) suffered as a consequence of fluctuations in the real estate market subsequent to the date of
valuation. Valuer shall not be liable for any indirect, special, punitive or consequential loss or damage
howsoever caused, whether in contract, tort or otherwise, arising from or in connection with this Valuation
Report.

Valuer accepts no responsibility or liability whatsoever (i) unless full disclosure of all information and matters
that may have an impact upon the value and marketability of the asset has been made by the Instructing Party
or (i) for any matter arising out of or in relation to possible environmental site contamination or any failure to
comply with environmental legislation which may affect the value of the asset.

None of our employees, directors or Valuers individually has a contract with the Instructing Party or owes
them a duty of care.

Valuer has prepared this Valuation Report relying on and referring to information provided by the Instructing
Party and/or third parties including financial and market information ("Information"). Valuers have assumed
that the Information is accurate, reliable and complete and has not independently verified such Information.

The Valuation Report draws attention to the key issues and considerations impacting value and provides a
detailed assessment and analysis as well as key critical assumptions, general assumptions, disclaimers,
limitations and qualifications and recommendations. As commercial investments of this nature are inherently
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complex and the market conditions have changed and/or have been uncertain in recent times, Valuer
recommends that any references to value within the Offer Document must be read and considered together
with the Valuation Report.

=  This Valuation Report may not be reproduced in whole or in part without the prior written approval of the
Valuer.

= The Valuation Report does not purport to contain all the information that a potential investor or any other
interested party may require. It does not consider the individual circumstances, financial situation, investment
objectives or requirements. It is intended to be used as guide and for information purposes only and does not
constitute advice including without any limitation, investment, tax, legal or any other type of advice. The
valuations stated are only best estimates and are not to be construed as a guarantee. Potential investors
should not rely on any material contained in the Valuation Report as a statement or representation of fact but
should satisfy themselves as to its correctness by independent investigation and review of the Valuation
Report to understand the assumptions and methodologies stated in the reports.

= For the avoidance of doubt, all references to "Offer Document" herein shall include any Offer Document, final
Offer Document, prospectus and/or any other accompanying documents required under the SEBI (InvIT)
Regulations 2014.

2.4 Limitation and Qualification

Valuation has been conducted solely for the benefit and use of the Instructing Party, and any Reliant Party
nominated within this Valuation Report. The report and valuations should not be used for any other purpose other
than the expressly intended purpose as mentioned in the Valuation Report. They are not to be used, circulated,
guoted or otherwise referred to for any other purpose, nor are they to be filed with or referred to in whole or in
part in any document without the prior written consent of Valuer where such consent to be given at the absolute,
exclusive discretion of Valuer, which shall not be unreasonably withheld. Where they are to be used with the
Valuer’s written consent, they shall be used only in their entirety and no part shall be used without referring to
the whole report unless otherwise expressly agreed in writing by Valuer.

Neither the whole nor any part of our report, nor any reference thereto, may be included in any published
document, circular or statement, nor published in any way nor disclosed orally or in communication to a third
party, including the form and context in which it is to appear without Valuer’s prior written consent.

The Valuer does not purport to provide a site or structural survey in respect of the asset(s) valued. The Valuer
does not purport to be suitably qualified to provide professional advice in respect of building or site
contamination. The Reliant Party(ies) should seek independent advice on these issues. The Services are provided
on the basis that the Management has disclosed to the Valuer all information which may affect the Services. All
opinions expressed by the Valuer, or its employees are subject to any conditions contained in the Valuation
report.

25 Valuer Capability
IVAS Partners, (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by its partner Mr. Shubhendu
Saha (Valuer Registration Number: IBBI/RV/05/2019/11552) delivers independent valuation (across categories
viz. land & building and plant & machinery), advisory and technical due diligence services, that combine

o
Valuation Report | Page 11 | VAS



professional expertise with comprehensive databases, analytics and market intelligence across various asset
classes and locations in India.

Mr. Shubhendu Saha is registered as a valuer with the Insolvency and Bankruptcy Board of India (IBBI) for the
asset class Land and Building under the provisions of The Companies (Registered Valuers and Valuation) Rules,
2017 since 15 May 2019. He completed his bachelor’s in planning from the School of Planning and Architecture,
New Delhi in 1997 and master’s in management studies from Motilal Nehru National Institute of Technology,
Allahabad in 1999.

2.6 Scope of Valuation
The valuation exercise is to assess the Market Value (MV) of the Subject Assets for the purpose of offer of units
by Private Placement of TVS Infrastructure Trust under the SEBI (Infrastructure Investment Trust) Regulations,
2014, as amended. The valuations have been conducted in accordance with the IVSC International Valuation
Standards, (effective 31 January 2022) and in accordance with the requirements of the SEBI (Infrastructure
Investment Trust) Regulations, 2014, as amended from time to time.

The Valuer has assessed the Market Value of each Individual Subject Asset(s), not the value of the portfolio as if
all assets are being sold in one transaction. Where a summation of the individual Assets is provided, this is purely
for reference only and should not be construed as the value of the portfolio.

The location, micromarket and catchment area for the Subject Asset is tabulated below:

Micromarket/ Catchment

Asset Name SPV/Holdco City Area

Tarkeshwar Industrial & Logistics

Wl T PES Parks Private Limited/ TVS ILP

Visakhapatnam Akkireddy Palem

Source: Client Inputs

2.7 Valuer's Interest
The Valuer certify that; he/they do not have a pecuniary interest, financial or otherwise, that could conflict with
the proper valuation of the asset (including the parties with whom our instructing party is dealing, including the
lender or selling agent, if any; accepts instructions to value the asset only from the Client.

2.8 Qualifications/ Valuation Standards
This valuation is prepared in accordance with the International Valuation Standards (IVS) 2022.

The team involved in this engagement comprises of valuers registered with IBBI and RICS members with
significant experience of valuations in Indian infrastructure and real estate market.

2.9 Disclosures
This Valuer hereby certify that:

= iVAS Partners (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by its partner Mr.
Shubhendu Saha (Valuer Registration Number: IBBI/RV/05/2019/11552), is registered as a registered valuer
entity under Section 247 of the Companies Act, 2013 and The Companies (Registered Valuers and Valuation)
Rules, 2017, as amended, and is eligible to be appointed as Valuer under the provisions of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended and that the
Valuation report has been prepared in accordance with these InvIT Regulations.

Valuation Report | Page 12 i
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iVAS Partners (represented by Mr. Shubhendu Saha - Partner, iVAS Partners) is not an associate of TVS
Industrial & Logistics Parks Private Limited (the "Sponsor"), TVS Infrastructure Investment Manager Private
Limited (the "Investment Manager") and TVS Infrastructure Trust (the "Trust")

The Valuer, as represented by its partner, Mr. Shubhendu Saha, has the required minimum years of experience
in the valuation of infrastructure assets, as required under the SEBI (InvIT) Regulations.

The Valuer has not been involved with the acquisition or disposal within the last twelve months of any of the
asset(ies) valued under this Valuation report.

The Valuer has adequate and robust internal controls to ensure the integrity of the Valuation reports.

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

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

The Valuer has acquainted itself with all laws or regulations relevant to such valuation.
iVAS Partners is not prohibited from acting as a valuer under applicable law.

The valuation of assets undertaken is impartial, true and fair and in accordance with the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, regulation 21.

The Valuer and any of its employees/valuers involved in valuation of the InvIT assets are not invested in and
shall not invest in units of the InvIT or in the assets being valued during the time such entity/person is
designated as valuer of such InvIT and not less than 6 months after ceasing to be valuer of the InvIT.

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

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

The Valuer has discharged its duties towards the TVS Infrastructure Trust in an efficient and competent
manner, utilizing its knowledge, skills and experience in best possible way to complete the said assignment.

The Valuer has not and shall not accept remuneration, in any form, for performing a valuation of the InvIT
assets from any person or entity other than the TVS Infrastructure Trust or its authorized representatives.

The Valuer has no present or planned future interest in the Management, Trustee, TVS Infrastructure Trust,
the Sponsor to the TVS Infrastructure Trust and its sponsor group or the Special Purpose Vehicles (SPVs),
holdcos, investment entity and the fee for this Report and the valuation exercise is not contingent upon the
values reported herein. Our valuation analysis should not be construed as investment advice; specifically, we
do not express any opinion on the suitability or otherwise of entering into any financial or other transaction
with the Management or the SPVs/ holdcos/ investment entity.
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The Valuer shall before accepting any assignment from any related party to the TVS Infrastructure Trust
disclose to the TVS Infrastructure Trust, any direct or indirect consideration which the Valuer may have in
respect of such assignment

The Valuer shall disclose to the trustee of the TVS Infrastructure Trust, any pending business transactions,
contracts under negotiation and other arrangements with the Management or any other party whom the TVS
Infrastructure Trust is contracting with and any other factors which may interfere with the Valuer's ability to
give an independent and professional valuation of the asset, as on the date of valuation, there are no
impediments for Valuer to give an independent professional value opinion of the asset

The Valuer has not made false, misleading or exaggerated claims in order to secure assignments.

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

The Valuer has not accepted and shall not accept an assignment that includes reporting of the outcome based
on predetermined opinions and conclusions required by the TVS Infrastructure Trust

The valuer has not accepted the said assignment which interferes with its ability to do fair valuation

The valuation undertaken by the Valuer abides by International Valuation Standards (effective from 31
January 2022) for valuation in compliance with The Companies (Registration of Valuers and Valuation) Rules,
2017

The Valuer understands that most of these assets are wholly/partly owned/ tenanted by related parties, hence,
any transactions related to these assets from the related parties being valued would be related party
transactions.

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 Cyril Amarchand Mangaldas. (hereinafter collectively referred to
as 'Legal Counsels'). 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.
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2.10 Assumptions, Disclaimers, Limitations & Qualifications to Valuation

Valuation Subject
to Change:

Our Investigations:

Assumptions:

Information
Supplied by
Others:

Matters which may
or may not affect
the valuation:

Future Matters:

Map and Plans:

Site Details:

Asset Title:

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 Valuer is not engaged to carry out all possible investigations in relation to the Subject Assets.
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 is not liable for any loss occasioned by a
decision not to conduct further investigations

Assumptions are a necessary part of undertaking valuations. 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 our expertise, or our instructions. Assumptions adopted by iVAS Partners
has been formulated on the basis that they could reasonably be expected from a professional and
experienced valuer. The Reliant Party accepts 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 (TVS Industrial & Logistics
Parks). 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.

We have assumed that where any information relevant to our valuation is supplied by the Instructing
Party, or by any third party at Instructing Party's instigation, it is correct and comprehensive and can
be safely relied upon by us in preparing our valuation.

We would recommend that before any financial transaction is entered into based on the valuations,
you obtain verification of any third-party information provided. We also recommend that you check
the validity of the assumptions we have adopted in our report (where we have been unable to verify
the facts through our own observations or experience)

If the Reliant Party becomes aware of any matters which affect or may affect the valuation, then
Valuer must be advised of those matters. The Reliant Party’s failure to do so will disentitle the Reliant
Party to place reliance on the valuation and reliance must not be placed on the valuation/s under any
circumstance

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. The ‘Valuer’ does not warrant that such statements are accurate or correct

Any sketch, plan or map in this report is included to assist reader while visualizing the asset and the
Valuers assume no responsibility in connection with such matters.

Further. all maps and plans quoted in our report are solely for illustration purposes only. While they
are extracted from public sources, they may be not to scale. Valuer does not warrant that such
dimensions shown are accurate.

Based on title search reports and other information provided by the Client, the Valuer understands
that the Subject Assets are free from any encroachments and are available as on the date of the
valuation

For the purpose of this valuation exercise, the Valuer has relied on the Title Reports prepared by the
Legal Counsels for each of the assets and has made no further enquiries with the relevant local
authorities in this regard. The Valuer understands that the Subject Assets may have encumbrances,
disputes and claims. The Valuer does not have the expertise or the purview to check 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. We recommend
that a suitably experienced Lawyer or an equivalent professional review these assumptions and
confirm they are reasonable before relying in this report.
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Environmental
Conditions:

Town Planning:

Area:

Condition & Repair:

Not a Structural
Survey:

Legal:

Others:

In undertaking the valuation exercise we assumed that no contaminative or potentially contaminative
use is, or has been, carried out at the property. We did not undertake any investigation into the past
or present uses of either the respective assets or any adjoining or nearby land, to establish whether
there is any potential for contamination from these uses and assume that none exists. Should it,
however, be subsequently established that such contamination exists at the asset or on any adjoining
land or that any premises have been or are being put to contaminative use, this may have a
detrimental effect on the value reported

The current zoning of the Subject Assets has been adopted on the basis of review of various
documents (title deeds & approval documents) provided by the Client and the current land use maps
for the micro market. The same has been considered for the purpose of this valuation exercise.
Further, it has been assumed that the development on the Subject Assets 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.

Our valuations are prepared on the assumption that the premises comply with all relevant statutory
enactments and Building Acts and Regulations, that a valid and up-to-date Fire Certificate has been
issued. We assume that all necessary consents, licenses and authorizations for the use of the assets
and the processes carried out therein have been obtained and will continue to subsist and are not
subject to any onerous conditions.

In the event that a legal requisition or other relevant planning information or document is obtained,
and the information therein is found to be materially different to the town planning information in the
report, the valuation must not be relied upon before first consulting iVAS Partners to reassess any
effect on the valuation/s

The total leasable area considered for the purpose of this valuation exercise is based on the lease
deeds 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 asset; the asset 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 asset and comments made
in the asset 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 Summary of Valuation Reports of Subject Assets 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 Asset.

We do not read legal documentation. Where legal documentation is provided to us, we will have
regard to the matters therein but recommend that reliance should not be placed on our interpretation
thereof without prior verification by your legal advisors. Unless disclosed to us, we assume that there
are no outstanding statutory breaches or impending litigation in respect of the Subject Assets. We
further assume that all documentation is satisfactorily drawn and that unless disclosed to us, there
are no unusual or onerous restrictions, easements, covenants or other outgoings which would
adversely affect the value of the relevant interest(s). In respect of leasehold assets, we have assumed
that the landlord will give any of the necessary consents to an assignment. Unless notified to the
contrary we assume that each asset has a good and marketable title and is free from any pending
litigation

Considering the unorganized nature of land and building markets in India, 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
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6.3 Tenancy Analysis

6.3.1

6.3.2

6.3.3

6.34

Historical Occupancy Rates

As mentioned in earlier sections, we understand that the Subject Asset is in under-construction stage, and no
area has been pre-committed as per inputs provided by the client. Hence there is no historical occupancy rates
in place.

Lease Rent Analysis

As mentioned in earlier sections, we understand that the Subject Asset is under-construction, and no area has
been pre-committed as per inputs provided by the client. Hence there are no existing lease deeds in place for the
Subject Asset.

Lease Expiry Profile

As mentioned in earlier sections, we understand that the Subject Asset is under-construction, and no area has
been pre-committed as per inputs provided by the client. Hence the expiry profile for the potential tenants in the
Subject Asset is expected to be greater than 10 years from the date of this assessment. This is assumed in line
with the prevalent lease terms observed in the market.

Tenant Obligations.
Based on the review of the lease deed, we understand that the operational expenses listed below will have to be
borne by the Tenant.

S.No Description of operational expenses
1 Regular Maintenance
2 General Wear and Tear
3 Other Expenses such as utility charges towards any Governmental authorities or Concerned service provider.

Contractual Rental Details

Tenant Leased Area % of area Total In-place rental Total In-place rental
(sft) leased (INR psf pm) (INR Mn pm)
Not Applicable 0 0% - -
Total - - - -

Source: Leased Deed and Information provided by the Client

Based on the recent transaction witnessed in the micro market as highlighted in the table above and transaction
witnessed in the Subject Asset, we understand that the Subject Asset would command a market rental (for
warehouse space) of INR 22 - 23 per sf per month (say an average rental of INR 23 per sf per month of leasable
area) as on date of valuation.

®
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6.3.5

6351

6.352

6.3.6

6.36.1

6.36.2

6.3.7
6.3.7.1

Construction Timelines

Completed Blocks
Not Applicable as the Subject Asset is currently at under-construction stage.

Under Construction Blocks

Based on visual inspection during the site visit and information provided by the Client, the following timelines for
under-construction phases have been adopted for the purpose of this valuation exercise -

Block Developable Area  Leasable Area Construction Construction Construction

D sft sft Status Commencement Completion

Block 1 154,615 154,615 Under construction Q3,CY 2024 Q1, CY 2025

Block 2 2,64,018 2,64,018 Under construction Q3,CY 2024 Q1, CY 2025
418,633 418,633

Source: Client Inputs

Absorption/ Leasing Velocity and Occupancy Profile

Completed Blocks

As per the information provided by the Client and visual inspection undertaken, we understand that the Subject
Asset is under construction and no area has been pre-committed as per the inputs provided by the client.

Under-Construction Blocks

The absorption period assumed for the Subject Asset is based on market dynamics and extent of development in
the relevant micromarket, nature of Subject Asset, competing supply of same nature, location within the respective
micromarket, etc. The vacant spaces in the entire development are assumed to be absorbed by Q2, CY 2025.

Revenue Assumption
Warehousing Component

For the purpose of this valuation exercise, the lease rent adopted for the leasable area is based on the in-depth
market research exercise undertaken by the Valuer to assess the prevailing rent values in the subject micromarket.
The same has been adopted for the vacant space for the purpose of this valuation exercise.

. Rent Adopted*
Component Leasable Area (sft) Leased Area (sft) Basis (INR psf pm)
Current Rent for Leased area Not Applicable
Warehousing 418633 0 Market rent for reversion/ vacant 230

area
Source: Architect Certificate provided by the Client for leasable area; Valuer’s assessment

The above market rent assumption is adopted for the entire Subject Asset. An in-depth market research exercise
has been undertaken to assess the expected economic rental value of the Subject Asset.

®
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6.3.7.2

6.3.8

6.3.9

6.3.10
6.310.1

Non-Warehouse Component

As per the information provided by the Client as on the date of this assessment, it is understood that no industrial
open space area/ mezzanine area is a part of the Subject Asset.

Rent Escalation

Based on the market research exercise undertaken, it was observed that the typical escalation clause in the subject
micromarket is approx. 5.0% annually. The same has been adopted for the vacant area and renewals at the Subject
Asset.

Escalation on renewal/fresh leasing - Based on the market research exercise undertaken, it was observed that
the typical escalation clause for lease renewal is of 5% per annum is in-line with the trend observed in the market.
The same has been adopted by the Valuer.

Market Rent Escalation - Based on the trend observed in the market and based on review of the Industry
Assessment report, the valuer has considered a market escalation of 5% per annum effective from the date of
valuation. The assumption for market rent for this appraisal exercise is as follows:

Stabilized

Particulars September 2024 March 2025 March 2026 March 2027 .
Escalation (%)

Market Rent - INR /
sf/ month
Source: Valuer’s assessment

230 241 254 26.6 5%

Other Revenues

In addition to lease rent revenues, assets typically have additional sources of revenue. These include revenues on
account of security deposit (refunded at the time of lease expiry / exit), other miscellaneous income etc.

The assumptions considered for the aforementioned revenue heads for the purpose of this valuation exercise has
been cross-checked with the prevailing market norms for other revenues.

The assumptions adopted for other revenues are as tabulated below:

Nature of Income Details Units
Other Income 0.0% % of Rental Income
Security Deposit (For vacant spaces) 6.0 No. of months’ rental

Source: Valuer’s assessment

Capital Expenditure

Development Cost

Based on review of the information provided by the Client, we understand that 100% expenses related to
construction, are to be borne by the Client and no tenant improvement details are being provided as on date of this
assessment.
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The following table highlights the assumptions towards the development cost for the under-construction blocks

at the Subject Asset:
Expense Head Total Cost (INRMn)  Incurred Cost (INR Mn) Q4,CY 2024 Q1, CY 2025
Capital Expenditure 927.79 284.29 386.10 257.40

Source: Client inputs

6.3.10.2 Major Repair and improvements

Based on information provided by the Client and coupled with our visual inspection during the site visit undertaken,
it is understood that the Subject Asset is under construction. Therefore, only a marginal refurbishment capex to
the tune of 1% of the Net Operating Income is adopted. This assumption would allow for the refurbishment reserve
to be created to undertake any potential major refurb at the Subject Asset post its completion.

6.3.11  Operating Cost
An Asset typically has few recurring operation expenses required for the upkeep running of the development.
Based on information provided by the Client and market assessment, following recurring expense assumptions
have been adopted for the purpose of this valuation exercise:

In addition to capital expenditure, an asset typically has few recurring operational expenses required for the up-
keep and running of the asset. Based on information provided by the Client and market assessment, following
recurring expense assumptions have been adopted for the purpose of this valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision 0.81%
Asset Management Fee” 3.0% of revenues from operations
CAM expense Not Applicable
Property Tax INR 1.3 Mn per Annum
Insurance INR 0.85 Mn per Annum
Vacancy Allowance during operations 1.0% of revenues from operations
Vacancy Allowance on Exit 2.5% of revenues from operations

Source: Client input; Valuer’s assessment;
6.3.12 Other Assumptions

6.3.121 Vacancy provision

Based on review of the information provided, we understand that that the Subject Asset is entirely vacant.
Considering the same alongside other asset level parameters (location, amenities, grade, infrastructure etc) and
market benchmarks, the valuer has adopted a vacancy provision as follows:

Description Details

During Operations - 1.0%

Vacancy Provision . .
y Assessment at the time of exit - 2.5%

Source: Valuer’s assessment
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6.3.12.2

6.3.12.3

63124

6.4

6.4.1

6.4.2

6.4.3

Rent-free period & Downtime

Based on recent market trends in the subject micro market, we have considered a rent-free period of 1 month for
new-leases and for re-leasing effective from the lease commencement date. Additionally, 1 month of downtime
has been considered for new-leases and for re-leasing for the purpose of refurbishment works in the respective
blocks as mentioned above.

Brokerage

Based on prevalent market dynamics, we have considered brokerage equivalent to 1 month of rental income for
future / new leases.

CAM Cashflows

Based on the client inputs, we have not adopted any CAM inflows and outflows for the Subject Asset.
Financial Assumptions

Exit Capitalization Rate Adopted
The exit capitalization rate adopted for valuing the assets has been based on factors such as:

Historical entry yields (going in cap rates) for yield/ core warehousing facility transactions across various key
markets in India have steadily shown a downward trend over last 7 - 8 years from 10.5%- 11.5% to about 7.5% -
8.5% in last 3-4 years.

The increased appetite for income producing assets and availability of various modes of finance (real estate
credit flows) backing such acquisitions.

Yields for warehousing facilities across various markets in India have a range of 7.5 - 85%

Liquidity associated with InvIT listed/ public listings (multiplicity of buyers and relatively lower budgets per
buyer)

Valuer has adopted an exit cap rate of 7.75% to 8.25% with lower end of cap rate adopted for relatively better
assets within the portfolio on account of location, catchment and quality of the asset.

Based on the above highlighted attributes, the following cap rate has been adopted for the purpose of our
valuation:

Asset Name SPV/Hold Co Status of the asset Details

Tarkeshwar Industrial & Logistics

Parks Private Limited/ TVS ILP Under Construction 8.0%

Vishakapatnam Park

Source: Valuer’s assessment

Discount Rate Adopted

For discounting the cash flows, an appropriate discount rate has been calculated on the basis of estimated
‘Weighted Average Cost of Capital’ (WACC), as set out below.

Cost of Equity

The Valuer has computed the cost of equity as per the Capital Asset Pricing Model (CAPM), which is derived as
follows:

®
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6.4.4

6.4.5

6.5

Cost of equity = Risk Free Rate (Rf) + Beta (B) * (Market Return (Rm) - Risk Free Rate (Rf))
As mentioned above, the cost of equity computed using CAPM constitutes of the following components:

o Risk free rate (Rf) i.e., long term (10-year) treasury bond rate in India
e  Market return (Rm) based on the returns of Sensex index for the past 10 years.

e Computation of ‘Beta ()’ of key listed realty stocks and REITs/ InvITs in India with respect to the Broad-Based
BSE 500 stock index

The cost of equity adopted for this asset has been adjusted for market/ asset specific risk pertaining to a real
estate asset such as execution risk (construction status), approval risk, marketing risk, etc. and adjusted for
taxation. While the assumptions regarding the quantum of these risks have no quantitative basis, we have
adopted them based on our understanding of the market and our opinion on the asset performance.

Cost of Debt

The cost of debt for the Subject Asset has been considered based on prevalent Lease Rental Discounting (LRD)
rates for Grade A warehousing facilities across the Visakhapatnam market which are in the range of 8.0% - 10.0%
depending upon the location, asset quality, occupancy, etc.

Weighted Average Cost of Capital (WACC)

As highlighted earlier, the cost of debt has been assumed based on the prevalent Construction Financing (CF)
for under-construction assets, while the cost of equity assumed has been adjusted for asset and market specific
attributes to reflect the market expectations from an under-construction development. Further, the proportion
of debt and equity has been derived considering the prevalent Construction Finance tenures and its contribution
in the overall asset value.

Based on above, the following WACC rate has been assumed for the under-construction asset Vishakapatnam
Park forming part of the InvIT portfolio:

Asset Name SPV/Hold Co Particular  Proportion Cost WACC

Tarkeshwar Industrial & Logistics Debt 60.0% 11.0%

Parks Private Limited/ TVS ILP 28%
arks Private Limite Equity 40.0% 15.5%

Vishakapatnam Park

Source: Valuer’s assessment; Please note that the cash flows are assumed to realize evenly during every quarter; hence a mid-quarter
discounting convention has been adopted for the purpose of this valuation. Additionally, we have not factored any cash flows attributable
to working capital requirement/expenses for valuation as the same is immaterial.

Value of the Subject Asset

The Valuer is of the opinion that subject to the overriding stipulations contained within the body of this report
and to there being no onerous restrictions or unusual encumbrances of which he has no knowledge, the opinion
of value of the complete ownership interest in the Subject property comprising land and improvements thereon,
as explained above, as on 30" September 2024 is as follows:

Asset Name Value (INR Mn)

Vishakapatnam Park 777.56

Source: Valuer’s assessment

o
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7 Exhibits and Addendumes.

1.1
7.11

7.12

7.13

714

7.15

7.16

Other Mandatory Disclosures
Details of On-going material litigations including tax disputes in relation to the assets

As per our interaction with the Client, the Client has confirmed that there are no material litigation details
pertaining to the asset. Please note that the Valuer has not investigated nor has been provided with any
supporting documents.

Please refer to the section on litigations in the draft Offer Document for details on material litigations for various
assets.

Details of options or rights of pre-emption and other encumbrances

As per our interaction with the Client and our scope of services, please note that the Valuer has not investigated
nor has been provided with any supporting documents.

Please refer to the section on litigations in the draft Offer Document for details on material litigations for various
assets

Vulnerability to natural or induced hazards that may not have been covered in town planning/ building control.

As per our interaction with the Client, the Client has confirmed that there are no Vulnerabilities pertaining to the
asset. Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Further, as per our visual inspection, we are of the opinion that the site is in nascent development stage and as
such there was no vulnerability observed during the inspection. It may further be noted that the Subject Asset is
subjected to heavy to very heavy rainfall as detailed in section 4.1 of this report

Details of Revenue Pendencies including local authority taxes associated with InvIT asset and compounding.

As per our interaction with the Client, the Client has confirmed that there is no revenue pendency to the asset.
Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Please refer to the section on litigations in the draft Offer Document for details on material litigations for various
assets.

Our assessment is under the assumption the asset has a clear title and is free from any encumbrances, disputes,
claims that would affect the value. This should be verified by an asset lawyer prior to relying on this valuation.

Details of the asset including whether the transaction is a related party transaction.

The asset is proposed to be acquired from the Sponsor, which is identified as related party under SEBI (InviT)
Regulations

Nature of the interest the InvIT holds or proposes to hold in the asset, percentage of interest of the InvIT in
the asset.

As per our interaction with the Client, the Client has confirmed that 100% to be help by the InvIT.

®
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7.1.7  Structure of ownership of the asset by the InvIT

(Sponsor + Project Manager)

AXIS TRUSTEE

(vs_

(Investment Manager)

(Trustee)

(100%)
v

SPVs (100% Subsidiaries of TVS ILP) \

Tarkeshwar Industrial & Logistics Parks Private
Limited
Vijayawada & Vishakapatnam

Sri Meenatchi Industrial and Logistics Parks Siruvapuri Murugan Industrial and Logistics
Private Limited Private Limited
Madurai Redhills

Maragathammbal Industrial and Logistics Parks Ramanujar Industrial & Logistics Parks Private Marudhamalai Industrial & Logistics Parks
Private Limited Limited Private Limited
Thally 1 &1l Pillaipakkam Coimbatore

Jagannath Industrial and Logistics Parks Private Revanza Sullurpet Industrial Parks Private

Durgeshwari Industrial & Logistics Parks Pvt Ltd
Chakan
Vaipur

Singadivakkam
Bhubaneshwar
Coimbatore Sulur
Hosur |

Limited Limited
Cuttack | &Il Sullurpet

i
Presidency Barter Private Limited*
K Siliguri /

*Presidency Barter Private Limited is a 100% subsidiary of Marudhamalai Industrial & Logistics Parks Private Limited

7.1.8  Description of key agreements and restrictions relevant to the asset such as terms of concession agreement,
power purchase agreements, etc.

As per our interaction with the Client, the Client has confirmed that the same is not applicable to their business.

7.19 Life of the asset (both contractually and physical life requiring maintenance, replacement and right available
to extend this life

S.No | Particulars No. of years

1 Remaining Physical Life of the Building asset requiring | 30 years*

maintenance
2 Remaining Contractual Life of underlying Land Perpetual, since the underlying land is freehold in
nature
3 Right to extend the contractual life of land Not applicable. The underlying land is freehold in
nature

Source Architect Certificate; *End date of construction of last phase is estimated in April-2025° as per the architect certificate.

% Please note that this date is indicative in nature and is subject to change basis circumstances.
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7.2 Site Plan

TMOSCTWRE:
'PROPOSED WAREHOUSE & LIGHT ENGINEERING.
WG TmE:

MASTER PLAN

TVS PROJECTS
Private Limited

R

T -0 4556 6747

Source: Client
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7.3 Building permit order

ANDHRA PRADESH INDUSTRIAL INFRASTRUCTURE CORPORATION

| BUILDING PERMISSION ORDER |

INDUSTRIAL AREA LOCAL AUTHORITY, GANDIGUNDEM

To,

SrifSmt. BA. File No. 214/0152/2804/28/2024
M/s. " TARKESHWAR INDUSTRIAL & LOGISTICS PARKS PRIVATE LIMITED *,  Applicant| [PERMIT No. 214/0152/2804/28/2024
- Represented by itz Genaral Manager (Authorized Signatery) Sri ARUL MURUGAN E DATE : |13 June, 2024

Sfo. Elumalai

Mo. 23, Vaagai Complex, 1st Floor, 2nd Main Road, Ambattur Industrial Estate, Chennai,

Chennai

Sir / Madam,

Sub: Building Permission - sanctionaed - Reg
Ref: Your Application dated: 13 June, 2024 ufs 208,205 & 264 of A.P. Municipalities Act 1965, u/s 388, 428 & 433 of HMC Act, 1555 & A.P
Metropolitan Region and Urban Development Authorities Act, 2016 and AP Building Rules 2017,

Your application submitted in the reference has been examined with referenca to the rules and regulations in force and parmission is hereby sanctioned

conditionally as detailed below:

APPLICANT AND LICENSED PERSONNEL DETAILS:
1 Applicant M/s. " TARKESHWAR INDUSTRIAL & LOGISTICS PARKS PRIVATE LIMITED ", Applicant - Represented by its|
General Manager (Authorized Signatory) Sri ARUL MURUGAN E  S/o. Elumalai

2 Licensed Technical Person Chakka Lakshmi Krishna Murthy Gupta |Lic.No. |12021(57).-"46.|‘1?

3 Structural Engineer Chakka Lakshmi Krishna Murthy Gupta |Lic.No.

4 Others NA

B SITE DETAILS

1 RS/TS No. 186, 187P & 188P

2 Premises Na. Plot No Land 9 IP Gurrampalem Expansion

3 LRS Location NA

4 LRS MNo. IP - EXPANSION - GURRAMPALEM

5 Street GURRAMPALEM PANCHAYAT

6 Locality Gandigundem

7 Town,/ City NA

C DETAILS OF PERMISSION SANCTIONED

1 Building Sanction Data
1.1 |Building - COLOR COATED GALVALUME SHEET ROOF (WAREHOUSE 1) (Height (m): 14.1)

a Floars Ground floar Upper floors Parking floors

b Use Area (m2) No. Area (m2) Level Nao. Area (m2)

c Residential 0000 O 0.00(Cellar 0 0.00
d [Commercial 000 O 0.00 [Stilt [ 0.00
e Others 15,029.84| 0 0.00 (U.Floors [ 0.00
f Total No. of floors Upper floor(s)
1.2 |Building - COLOR COATED GALVALUME SHEET ROOF (WAREHOUSE 2) (Height (m): 14.1)

a Floars Ground floar Upper floors Parking floors

b Use Area (m2) No. Area (m2) Level No. Area (m2)

c Residential 0.00 0.00(Cellar 0 0.00
d (Commercial 0.00] O 0.00 [Stilt 0 0.00
e (Others 25,479.66| 0O 0.00 (U.Floors 0 0.00
f Total No. of floors Upper floor({s)
1.3 |Building - RCC ROOF (FIRE PUMP ROOM) (Height (m): 5.35)

a Floars Ground floor Upper floors Parking floors

b Use Area (m2) No. Area (m2) Leval No. Area (m2)

c Residential 0.00] O 0.00|Cellar 0 0.00
d (Commercial 0.00] O 0.00 [Stilt 0 0.00
e (Others 140.00) 0 0.00 (U.Floors 0 0.00
f Total No. of floors Upper floor(s)
1.4  |Building - GI SHEET ROOF (MODULAR TANKS ) (Height (m): 8.5)

a Floors Ground floor Upper floors Parking floors

b Use Area (m2) No. Area (m2) Level No. Area (m2)

c Residential 0.00 0.00|Cellar 0 0.00
d (Commercial 0.00] O 0.00 [Stilt 0 0.00
e (Others 440,61 o 0.00 (U.Floors 0 0.00
f Total No. of floors Upper floor(s)

Source: Client
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752

Sale Agreement

Note - The document received is an ATS and not a title deed.

M/s. TARKESHWAR INDUSTRIAL & LOGISTICS PARKS PRIVATE LIMITED (CIN
U45309MH2022PTC390135) a company under the companies Act,1956/2013 and
having its registered office at 9" FLOOR, ICONIC BUILDING, URMI ESTATE,
GANPATRAO KADAM MARG, LOWER PAREL(WEST), MUMBAI , MAHARASTRA-
400013 . in the state of MAHARASTRA represented by its AUTHORIZED
SIGNATORY Sri. R ( PAN NO. , AADHAR NO.6016 5501
2629) Slo NAGAMAIYA CHETTY RAMACHANDRAN , Aged about 42 years, who Is

d to Execute Sale called the party of the SECOND PART vide
Board Resolution dated.30.01.2024. (at here-in-after referred to as "PARTY OF THE
SECOND PARTY". (Which expression unless repugnant to the context or
meaning thereof, shall include its successors and assigns).

WHEREAS Andhra Pradesh C Ltd.

(APIIC) was incorporated on 26th September, 1973 and is a wholly owned

undertaking of Government of Andhra Pradesh, formed with the objective of

providing industrial infrastructure through the development of Industrial

areas/industrial Parks. The Corporation also functions as a Nodal Agency for

Government Sponsored schemes like development of Growth Centers, Export
i ial Parks, D Centers.

The PARTY OF THE SECOND PART is the company who with anintention
to start a service unit or facility has made an application to APIIC for
allotment of piece of industrial plot / Land for the said purpose. The PARTY
N OF THE SECOND PART has also submitted a Detailed Project Report
(DPR)/ Project Reportalong with Application. After due evaluation of the
said DPR/Project Report and relying on the promise of the PARTY OF THE
SECOND PART to implement the project as per the DPR and in
accordance with theterms and conditions stipulated, the FIRST PARTY has
agreed to allot the subject plot or land to the PARTY OF THE SECOND
PART subject to theterms and conditions specified.

WHEREAS, upon the application of the Party of Second Part. the Party of the First Part
has allotted the LAND-9 admeasuring Acs.16.84 cts (or) 68152.00 Sq.Mts. (or)
81509.79 Sq.Yds. at IP_EXPANSION_ GURRAMPALEM, GURRAMPALEM
VILLAGE, PENDURTHI MANDAL, VISAKHAPATNAM DISTRICT, ANDHRA
PRADESH on Out Right Sale basis on ‘as is where is basis’, which fand/plot is more
fully described in the Schedule here in under, as per Provisional Allotment order
Lr.No.44512/TILPL/APIIC/IP-EXPM-GURRAMPALEM/VSP/2023, dated.27.07
.2023,04.08.2023 & 25.01.2024 and Final Allotment Lr.No. 44512/TILPLI APIIC/P-
EXPM-GURRAMPALEM /VSP/2023, dated. 12.02.2024 of the Zonal Manager
APIIC, Visakhapatnam Zone on the terms and conditions stipulated in the
allotment letters and this agreement.

Contd...3
" For Tareshwas Indistia & Logsics Pyt Pt i
’
H G Akmmsm
¢ APIC LIMITED | Q\

VISAKHAPATNAN-7

4.
SCHEDULE OF PROPERTY
District: VISAKHAPATNAM Mandal: PENDURTHI

Vilage: GURRAMPALEM Panchayat: GURRAMPALEM

Land-9 admeasuring Acs.16.84 cts (or) 68152.00 Sq.Mts. (or) 81509.79 Sq.Yds.
Situated at IP_EXPANSION_GURRAMPALEM, Survey No. 186, 187P & 188P of
GURRAMPALEM VILLAGE, PENDURTHI MANDAL, VISAKHAPATNAM DISTRICT,
Andhra Pradesh is

BOUNDED BY:
NORTH SY.NO.120
SOUTH PROP 24.38 M WIDE ROAD &
LAND-9(A) & 9(B) & STORM WATER DRAIN

EAST SY NO.120
WEST SY NO.120

WITNESSES:

1 91 R Q ANDA

| i ek 424 INFRA
TLonlD Woops

Arne L |l/~(7 9

€ el

SIGNATURE OF THE PARTY OF
THE SECOND PART

F«Immtmnyﬁu

v ¥

aborsed S

Source: Client

,

i o sraerzereiil, LUSS
| SITE PLAN OF PLOT NO. LAND- 9, I.P. GURRAMPALEM(EXPENSION),

GURRAMPALEM(V), VISAKHAPATNAM DISTRICT.

SY.NO.120

SY.NO.120

Land -9
Ac 16.84 cts

Proposed for Tarkeshwar Industrial

SY.NO.120 & Logistics parks Pvt.Ltd.,

Land - 9(B)

ZON,&«R

APLIC LIMITED
YISAKHAPATNAN-7

Extent Ac 16.84 cts

North :Sy.No.120
South:Prop.24.38m wide Road &

East :Sy.No.120
West :Sy.No.120

Boundaries

Land - 9(B) & 9(A)& &
Storm water drain

For s s & Logsies Pa g g

A

Source: Client

7.6 Any matters which may affect the asset or its value

There are no other matters which may affect the asset or its values beyond what has already been stated in the
in this report.
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“Legal Notice and Disclaimer”

This valuation report (the “Report”) has been prepared by iVAS Partners. (“iVAS”) exclusively for TVS Industrial &
Logistics Parks Private Limited (the “Instructing Party”), TVS Infrastructure Trust (the “Trust”) and TVS
Infrastructure Investment Manager Private Limited (the “Investment Manager”) and collectively referred as ‘Reliant
Parties” in accordance with the Agreement entered into between iVAS and the Instructing Party dated 1** February 2024
and subsequent addendums (the “Agreement”. The Report is confidential to the Instructing Party and any other
Addressees named herein and the Instructing Party and the Addressees may not disclose the Report unless expressly
permitted to do so under the Agreement.

Where iVAS has expressly agreed that persons other than the Instructing Party or the Addressees can rely upon the Report
(a “Reliant Party” or “Reliant Parties”) then iVAS shall have no greater liability to any Reliant Party than it would have if
such party had been named as a joint client under the Agreement.

iVAS’s maximum aggregate liability to the Instructing Party and to any Reliant Parties howsoever arising under, in
connection with or pursuant to this Report and/or the Agreement together, whether in contract, tort, negligence or
otherwise shall be limited to the professional fee received by iVAS under the Agreement.

iVAS shall not be liable for any indirect, special, or consequential loss or damage howsoever caused, whether in contract,
tort, negligence or otherwise, arising from or in connection with this Report. Nothing in this Report shall exclude liability
which cannot be excluded by law.

If you are neither the Instructing Party, an Addressee nor a Reliant Party then you are viewing this Report on a non-reliance
basis and for informational purposes only. You may not rely on the Report for any purpose whatsoever and iVAS shall not
be liable for any loss or damage you may suffer (whether direct, indirect, or consequential) as a result of unauthorized use
of or reliance on this Report. iVAS gives no undertaking to provide any additional information or correct any inaccuracies
in the Report.

For the avoidance of doubt, nothing in our Report will constitute any recommendation, investment advice or an offer or
solicitation for the purpose of or for sale of any securities, financial instrument or products or other services. Any investors
should make their own investment decisions in relation to any investments. If you do not understand this legal notice, then
it is recommended that you seek independent legal advice.
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CUTTACK PARK I AND II| TVS INFRASTRUCTURE TRUST

1 Executive Summary

Asset Name: Cuttack Park | (Banipada) and Cuttack Park Il (Indranipatna) (collectively the ‘Subject Assets’)
Asset Address: Banipada and Indranipatna, Cuttack

Instructing Party:  TVS Industrial & Logistics Parks Private Limited (the “Client™)

SPV Name: Jagannath Industrial & Logistics Parks Private Limited / TVS ILP

Interest Valued: 100% Freehold interest in the subject asset (Underlying land parcels of subject assets at Banipada and
Indranipatna are leasehold in nature'.)

Land Area: As per the review of the architect certificate, registered agreements, possession letter, layout plan and Sarpanch
NOC provided by the Client, the total land area is 22.43 acres. Further, as per review of architect certificate, we
note the following;

1. The land area of Cuttack - | viz. located in Banipada is approx. 14.4 acres.
2. The land area of Cuttack - Il viz. located in Indranipatna is approx. 8.0 acres.
Brief Description:  Based on the review of documents shared by the Client and subsequent site visit undertaken, it is observed that

both the subject assets are under-construction Industrial warehouses, located along the respective internal roads
emanating from Sambhalpur - Cuttack Highway.

Further, it is also understood that both the assets are leasehold in nature which are leased to M/s Jagannath
Industrial & Logistics Parks Private Limited by Odisha Industrial Infrastructure Development Corporation (IDCO).
Below mentioned is the lease terms for the subject assets:

Asset Asset Land Tenure Remarks Source
Description Location Area
Cuttagk i Banipada 144 s:r?c)tli%?:gdsfr? rft;ggjgplgzgg ?ft!ﬁ?Zih Ll e IS
| (Banipada) ' January 2074 dated 8" August 2023
Cuttack Park

Il
(Indranipatna

82 years starting from date of execution of Registered Agreement

Indranipatna 80 the agreement - till 8th August 2105 dated 9" August 2023

The subject assets “TVSILP Cuttack” comprises of two land parcels located in villages Banipada and Indranipatna
are currently under-construction warehouse development. Both the subject assets are in proximity to Sambhalpur
- Cuttack Highway a prominent arterial road in the city. The warehousing corridor extends from the northern
vector such as Jagatpur, Tangi etc to the city via Mahapandi Bridge. By virtue of being located along the
Sambhalpur - Cuttack Highway and in proximity to other prominent arterial roads in the region, both the assets
enjoy excellent connectivity to other parts of city. Choudwar, the subject micromarket, is emerging as the new
warehousing hub of Cuttack city, driven by government subsidies for industrial land parcels. Numerous
corporations have established factories and warehouses on government land in this area. The Choudwar industrial

L As per the Title Search Report and Lease deed provided for both assets, it is understood that that the underlying land of both the assets viz Cuttack | (Banipada) and
Cuttack Il (Indranipatna) are are leased to M/s Jagannath Industrial & Logistics Parks Private Limited (the asset owning SPV) by Odisha Industrial Infrastructure
Development Corporation (IDCO) for 90 years and 82 years respectively via registered agreements dated 8" and 9t August, 2023 respectively.

o
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Statement of
Assets (sft):

Valuation Report | Page 6

area, along with connectivity via State Highway 55, facilitates the growth of a micromarket capable of
accommodating multiple industrial and newly built warehouse buildings. Additionally, other warehouse markets
and industrial clusters like Tangi and Jagatpur are easily accessible from the subject micromarket. Some of the
prominent warehousing assets in the micromarket include ESR Warehouse (Choudwar), Umang Warehouse
(Jagatpur), TCI Warehouse (Jagatpur). The area details of the asset are as follows:

Particulars Built-up area (sft) ** Leasable area (sft) ** Leasable area (sft) **
Cuttack Park |

(Banipada) 335,345 335,345 335,345
Cuttack Park | 150,000 150,000 150,000

(Indranipatna)

Source: Architect certificate, rent roll provided by the Client (Please note according to the lease agreements provided by the
Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise)

The subject assets are located in villages Banipada and Indranipatna, Cuttack, Orissa. The Banipada asset is
located at a distance of approx. 2 - 3 kms from Sambhalpur - Cuttack Highway, approx. 17 - 18 kms from Cuttack
Bus Station, approx. 15 - 16 kms from Cuttack Railway Station, approx. 45 - 46 kms from Bhubaneshwar
International Airport. Similarly, the Indranipatna asset is located at less than 1 km from Sambhalpur - Cuttack
Highway, approx. 16 - 17 kms from Cuttack Bus Station, approx. 14 - 15 kms from Cuttack Railway Station, approx.
44 - 45 kms from Bhubaneshwar International Airport.

Based on review of rent roll provided by the Client, we understand that approx. 1,12,565 sft out of the total leasable
area of 3,35,345 sft has been already pre-committed to an FMCG company Further, Cuttack Il asset is currently
vacant as on the date of valuation.

Table below mentions the block-wise area for Cuttack | (Banipada Asset):

Particulars Construction Status Leasable area (sft) Chargeable area (sft)
Block | Under-development 1,12,565 112,565
Block Il Under-development 222,780 222,780
Total 3,35,345 3,35,345

Source: Architect certificate, rent roll provided by the Client (Please note according to the lease agreements provided by the
Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise)

Table below mentions the block-wise area for Cuttack Il (Indranipatna Asset):

Particulars Construction Status Leasable area (sft) Chargeable area (sft)
Block | Under-development 150,000 150,000
Total 150,000 150,000

Source: Architect certificate, rent roll provided by the Client (Please note according to the lease agreements provided by the
Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise)

As per information provided by the Client, we understand that both assets will be completed by Q1 2025.

IVAS
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Location Map

m_=m_a  National High /Exp

* Subject Property

State Highway

Location Map for the Subject asset

g Cuttack Railway Station

Source: Valuer’s Assessment

Tenancies been already leased to a FMCG Company.

As of the valuation date is under-construction stage. Further, approx. 1,12,565 sft area from Cuttack | asset has

Key Assumptions Particulars Unit Details
Cuttack | Cuttack Il
Revenue Assumptions
Lease expiry period - For vacant spaces (Years) Year 10 10
In-place rent INR/ sf/ month 172 0.0
Market rent - Warehouse component INR/ sf/ month 21.0 21.0
Weighted Average Market rent” INR/ sf/ month 21.0 0.0
Capital Expenditures Details
Pending cost to complete INR Mn 547.2 229.8
Propose Cape Conpeted ool AP Qe vew  2075-01 205-Q
Other Financial Assumptions
Exit Cap rate % 7.75% 7.75%
Discount rate (During operations) % NA NA
Discount rate (During Under development/land stage) % 12.80% 12.80%
NOI Computation
1 year Forward NOI INR Mn 291 19
(CY Q4 2024 to CY Q3 2025)

Valuation Report | Page 7
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Stabilized NOI? INR Mn 79.1 374

Source: Client Inputs, Valuer’s Assessment, Industry Assessment Report, "Weighted average market rent arrived considering
differential market calls for spaces such as mezzanine, open spaces, any tenant specific spaces basis their agreement with the
Client and any other spaces.

Stake Proposed
to be held in
Asset SPV by
TVS

100%

Infrastructure
Trust:

Date of 1st March 2024

Inspection:
Date of Valuation: 30" September 2024

Purchase Price of  The proposed acquisition will be undertaken as part of the Formation Transaction and details of which will be

the asset: disclosed in the Offer Document and the Final Offer Document

Ready Reckoner

Rate (as per Cuttack I: INR 49.91 Mn (INR 35 Lacs per acre)

documents

) Cuttack II: INR 28.00 Mn (INR 35 Lacs per acre)

published by

State Kindly refer Annexure Section 7.4)

Government):

Market Value as Asset Name Component Market Value (INR Mn)

of September Cuttack Park | (Banipada) Under development 4877

th .

307, 2024; Cuttack Park Il (Indranipatna) Under development 2428

Total 730.5

Source: Valuer’s assessment

Any matters There are no other matters which may affect the asset or its values beyond what has already been stated in the

which may affect in this report

the asset or its

value

% The stabilized Net Operating Income (NOI) is based on the assumption that the asset will achieve a stabilized occupancy rate and that all leases will
be renewed at market rates. The stabilized NOI also takes into account the estimated operating expenses, property taxes, and insurance costs. The
stabilized NOI is a hypothetical measure and may not reflect the actual performance of the asset.

Valuation Report | Page 8 i



CUTTACK PARK I AND II| TVS INFRASTRUCTURE TRUST

Assumptions,
Disclaimers,
Limitations &

Qualifications

Heightened
Market Volatility

Development

Valuations

Construction
Cost Volatility

Valuer

Declaration:

Valuation Report | Page 9

This valuation report is provided subject to assumptions, disclaimers, limitations, and qualifications detailed
throughout this report which are made in conjunction with those included within the Assumptions, Disclaimers,
Limitations & Qualifications section located within this report.

Reliance on this report and extension of our liability is conditional upon the reader’s acknowledgement and
understanding of these statements. This valuation is for the use of the party to whom it is addressed and for no
other purpose. No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the
asset.

We draw your attention to a combination of global inflationary pressures (leading to higher interest rates) and
recent failures/stress in banking systems which have significantly increased the potential for constrained credit
markets, negative capital value movements and enhanced volatility in project markets over the short-to-medium
term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect this heightened level of volatility and
potential for deteriorating market conditions. Lending and Investment caution is advised in this regard.

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where

appropriate, we recommend that the valuation is closely monitored, as we continue to track how markets respond
to evolving events.

The value of development projects is traditionally highly volatile and can be subject to rapid changes of value in
short timeframes. They appeal to a narrow and very specific segment of the market, which can be significantly
impacted by many factors such as broader economic conditions, changes to government policy, fluctuating levels
of supply and demand for the product, changes in building costs and the availability and cost of development
finance. All these (and more) factors will likely have a significant impact on the value and demand for the subject
asset.

Going forward there will be several key factors impacting on the viability of commercial projects and their
underlying land values. Key concerns are rising construction costs, increasing cost of capital, substantial new
supply levels and easing investor demand for final product.

As experienced in past market cycles, the value of development projects can undergo rapid and significant price
corrections as supply, demand and cost factors change. The Reliant Party is strongly advised to consider this
inherent risk in their investment and lending decisions.

Material costs, labour costs and supply chains are currently unusually volatile with the market experiencing price
increases in some or all these areas during 2023. This has created significant uncertainty in cost estimates that is
likely to continue. In addition, there are significant risks that delays may be encountered in sourcing materials and
labour, and as such delivery risks are also heightened in this climate.

Furthermore, the likelihood of ongoing cost escalations and sourcing delays is high. This may place additional
pressure on both the developer’s and builder’s profit margins and the viability of the development. These inherent
risks should therefore be given careful consideration in lending and investment decisions. Caution is advised in
this regard.

i, the valuer is competent to undertake the valuation

i, the valuer is independent and has prepared the report on a fair and unbiased basis
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Prepared By:

Official
Signatory:

Valuation Report | Page 10

iil. the valuer has valued the assets based on the valuation standards as specified under sub-

regulation 10 of regulation 21
iVAS Partners

Valuer Registration Number: IBBI/RV-E/02/2020/112

4

Name: Mr. Shubhendu Saha

Designation: Partner, iVAS Partners

Valuer Registration Number: IBBI/RV/05/2019/11552
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2

21

2.2

Instruction

iIVAS Partners ( Valuer Registration Number: IBBI/RV-E/02/2020/112; hereinafter referred as ‘Valuer’) represented by
its partner Mr. Shubhendu Saha, a registered valuer under the Companies Act 2013 with IBBI (Valuer Registration
Number: IBBI/RV/05/2019/11552) (the ‘Valuer’), has been instructed by TVS Industrial & Logistics Parks Private
Limited Chereinafter referred as the ‘Client) to advise upon the Market Value (MV) of two under-construction
Warehousing assets located in village Banipada and Indranipatna, situated along the Sambhalpur - Cuttack Highway,
Cuttack, Orissa.

Based on information provided by the Client, we understand that the land area of the subject asset located in Banipada
admeasures approx. 14.4 acres whereas the land area of the subject asset located in Indranipatna admeasures approx.
8.0 acres with total leasable area admeasuring approx. 3,35,345 sft and 1,50,000 sft respectively.

iVAS Partners is referred to as the “Valuer’ for the purpose of this report.

The details of the subject asset under the purview of this valuation exercise are tabulated below:

Asset Name SPV/Hold Co Asset Type Location Land area No. of Blocks
Jagannath Industrial & . .
- ot 3 Under-construction Banipada,
Cuttack Park | (Banipada) Logistics Parks Private Warehouse Cuttack 144 6

Limited/ TVS ILP
Jagannath Industrial &
Logistics Parks Private

Limited/ TVS ILP

Cuttack Park Il
(Indranipatna)

Under-construction  Indranipatna,

Warehouse Cuttack 80 3

Source: Client Inputs

Further, valuation has been undertaken to ascertain the market value of the Subject Assets forming part of the
proposed TVS Infrastructure Trust as of the valuation date. The valuer has estimated the market value of each
individual asset, not the value of the portfolio of Assets (if sold in one transaction) or SPV/ Holding company.

For clarity, we are valuing the Property/ Asset only, not the SPV/Hold Co, which has been provided for reference only

Purpose

As per our instructions the valuation is required by the Client for a proposed offer of units through private placement
(the” IPO”) as defined under the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations,
2014, as amended, together with clarifications, guidelines and notifications issued thereunder, on the Indian stock
exchanges. In relation to the Private Placement, the Valuation report, a summary thereof and/or extracts of the report
are intended to be included in the Offer Documents filed by the TVS Infrastructure Trust with the Securities and
Exchange Board of India (SEBI) and the stock exchanges where the units of the InvIT are proposed to be listed.

Reliant Party

The Reliant Parties to this Summary Report will be the Client and TVS Infrastructure Trust, TVS Infrastructure
Investment Manager Private Limited in its capacity as Investment Manager and TVS Industrial and Logistics Park
Private Limited in its capacity as Sponsor for the purpose of the valuation as highlighted in this report. for the purpose
of the valuation as highlighted in this report.

The valuation has been prepared strictly and only for the use of the parties as stated above (Reliant Parties) and for
the Purpose specifically stated. The Client 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.

o
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2.3 Limitation and Disclaimers to Liability

Valuer is not operating under any financial services license when providing the Valuation Report (“Valuation
Report") and this document does not constitute financial product advice. Investors should consider obtaining
independent advice from their financial advisor before making any decision to invest in TVS Infrastructure Trust.

This Valuation Report is strictly limited to the matters contained within this report, and are not to be read as
extending, by implication or otherwise, to any other matter in any Offer/ Draft Placement Memorandum/ Placement
Memorandum/ Final Placement Memorandum (“Offer Document”). Valuer does not approve or endorse any part of
the Offer Document. Any reference to the Valuer or this Valuation Report within the Offer Document must be read
in conjunction with this Valuation Report.

Valuers disclaims any liability to any person in the event of an omission from, or false and misleading statements
included in the Offer Document, other than in respect of the information provided within the Valuation Report.
Valuers shall not make any warranty or representation as to the accuracy of the information in any part of the Offer
Document, other than in respect of the methodology used for the preparation of the information provided within
the Valuation Report.

The liability of Valuer is limited to the Instructing Party, and any Reliant Party nominated within this report only.
No accountability, obligation or liability to any third parties is accepted by the Valuer. Valuer disclaims all liability
to any investor.

No liability is accepted for any loss, harm, cost or damage (including special, consequential or economic harm or
loss) suffered as a consequence of fluctuations in the real estate market subsequent to the date of valuation. Valuer
shall not be liable for any indirect, special, punitive or consequential loss or damage howsoever caused, whether in
contract, tort or otherwise, arising from or in connection with this Valuation Report.

Valuer accepts no responsibility or liability whatsoever (i) unless full disclosure of all information and matters that
may have an impact upon the value and marketability of the asset has been made by the Instructing Party or (ii)
for any matter arising out of or in relation to possible environmental site contamination or any failure to comply
with environmental legislation which may affect the value of the asset.

None of our employees, directors or Valuers individually has a contract with the Instructing Party or owes them a
duty of care.

Valuer has prepared the Valuation Report relying on and referring to information provided by the Instructing Party
and/or third parties including financial and market information (‘"Information"). Valuers have assumed that the
Information is accurate, reliable and complete and has not independently verified such Information.

The Valuation Report draws attention to the key issues and considerations impacting value and provides a detailed
assessment and analysis as well as key critical assumptions, general assumptions, disclaimers, limitations and
gualifications and recommendations. As commercial investments of this nature are inherently complex and the
market conditions have changed and/or have been uncertain in recent times, Valuer recommends that any
references to value within the Offer Document must be read and considered together with the Valuation Report.

This Valuation Report may not be reproduced in whole or in part without the prior written approval of the Valuer.

The Valuation Report does not purport to contain all the information that a potential investor or any other
interested party may require. It does not consider the individual circumstances, financial situation, investment

Valuation Report | Page 12 i
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TVS Industrial & Logistics Parks, Cuttack

View of the Banipada asset

View of the access road of Banipada asset

View of the Indranipatna asset

S

View of the Infaniptna asset View of the Indranipatna asset

View of the access road of Indranipatna asset  View of the access road of Indranipatna asset

[ ]
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4110

4111

4112

4113

4114

4115

Details of the asset including whether the transaction is a related party transaction

Please refer to the Annexure section 7.1

Nature of the interest the InvIT holds or proposes to hold in the asset, percentage of interest of the InvIT in the
asset

Please refer to the Annexure section 7.1

Structure of ownership of the asset by the InvIT

Please refer to the Annexure section 7.1

Description of key agreements and restrictions relevant to the asset such as terms of concession agreement,
power purchase agreements, etc.

Please refer to the Annexure section 7.1

Life of the asset (both contractually and physical life requiring maintenance, replacement and right available to
extend this life

Please refer to the Annexure section 7.1

Valuation of the asset in the previous 3 years

As of the date of this valuation report, the Subject Asset is not part of the Infrastructure Investment Trust (InVIT)
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5.5

warehouse establishments in this cluster. Its proximity to the main city area and excellent connectivity via NH 55 have
contributed to its development. It is poised to become the warehousing hub of Cuttack city. The Odisha government
subsidizes industrial land parcels in this area, attracting several corporations to build factories and warehouses on
government land. The Choudwar industrial area and connectivity through SH 55 enable the micromarket to support
multiple industrial and newly constructed warehouse buildings. Additionally, Tangi, Jagatpur, and other warehouse
mini marketplaces and industrial clusters are easily accessible from Choudwar.

The total stock of 0.34 Mn sft in Choudwar is Grade A. Further, over the past 1-2 years, the region has absorbed
approximately 0.2 to 0.3 Mn sft of warehousing space annually. Rental rates for Grade A warehousing developments
in this micromarket range from INR 20 to INR 22 per sft per month. Key industry sectors occupying warehousing spaces
in the region include modern retail and e-commerce, with prominent tenants such as Reliance Retail and Flipkart. The
asking rentals in the market are expected to remain range-bound in the short to medium term with market standard
escalation of 4-5% annually.

A primary research exercise has been carried out in the catchment area to ascertain the prevalent activity levels in
terms of quoted / transacted evidence of the recent leasing activity for warehousing developments. This has been
achieved through interactions with various market players such as local real estate brokers, developers, owners, etc.
Based on the same, we understand that variance across rentals is primarily due to factors such as type of asset,
developer brand, location, accessibility, overall tenant mix, quantum of vacant stock in the development, specifications,
and additional improvements, etc.

For the micromarket review and market rental assessment we have relied upon the report on ‘Market Analysis of
Warehousing assets in Identified locations pan India’ prepared by CBRE South Asia Private Limited, hereafter referred
as ‘CBRE’ (an independent agency appointed by the Client to undertake market research, provide market summary
and data for the purpose of this assignment)

Cash Flow Assertions:

We have assessed future cash flows from the Subject Asset based on existing lease terms and contractual lease
payments for the operational area until the expiry of the leases or re-negotiation (using the variance analysis),
whichever is earlier.

Based on review of rent roll provided by the Client, we understand that approx. 1,12,565 sft area of Cuttack | asset has
been already leased to a FMCG Company further, Cuttack Il asset is currently vacant as on the date of valuation. Since
the real estate industry is dynamic and is influenced by various factors (such as existing supply, tenants looking at
spaces, quality of spaces available in the market, overall health of the economy, existing rent, future growth plans, etc.)
at a particular point in time, negotiated rent may tend to move away from the prevalent market rent over a period of
time. It has also been witnessed that the market rent for some Assets or micromarkets increase or decrease at a rate
significantly different from those agreed to in initial leases. These factors reinforce the need to review each of these
leases in isolation to assess the intrinsic value of the asset under review.

Post this, the lease terms have been aligned with market rentals. For vacant area, the Valuer has projected the market
rent led cash flows factoring appropriate lease-up time frame for vacant/under-construction/proposed area. These
cash flows have been projected for 10-year duration from the date of valuation and for 1ith year (for assessment of
terminal value). These future financial benefits are then discounted to a present-day value (valuation date) at an
appropriate discount rate.

Information Sources for Valuation
Asset related information referred to for the valuation exercise have been provided by the Client unless otherwise
mentioned. We have assumed the documents to be a true copy of the original. The rent rolls have been cross-checked

o
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Source

Particulars Details Units
Cuttack | (Banipada Asset) Cuttack Il (Indranipatna Asset)

Sample Maintenance

Services Agreements NA
HVAC (Tonnage) NA
. Power Back-up KVA
Services
ClfferEe No. of Lifts with capacity NA
No. of staircase NA
Pending Construction
Cost (if any) INR Mn
Total Budgeted Cost -
Land Stage Block INR Mn
Total Budgeted Cost -
Under Construction INR Mn
Block
Cost Already Incurred -
Under Construction INR Mn
Cost
. Block
Assumptions
Cost provisioned 0
towards refurbishment / % lo fRental
. ncome
renovation
CAM Charges INR psf
CAM Expense INR psf
Insurance Cost INR Mn
Property Tax INR Mn
% of
Asset Management Fee revenues
No. of
Brokerage on lease Months
Capitalization Rate %
Exit Quarter of Capitalization Quarter, Year
AEITEEE Discount Rate %
Transaction cost on Exit %
Leased Area Sft
Operational Vacant Area Sft
Assumptions
Not

Pre- Committed Area
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Applicable

Not Applicable

Not Provided
Not Provided
Not Provided

Not Provided

547.18

NA

756.65

20947

Valuer's Assessment

Valuer’'s Assessment
Valuer's Assessment
Valuer’'s Assessment

Valuer’'s Assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment
Client

Client

Not Applicable

Not Applicable

Not Provided
Not Provided
Not Provided

Not Provided

229.82

317.81

NA
87.98

Valuer's Assessment

Valuer’'s Assessment
Valuer's Assessment
Valuer’'s Assessment

Valuer’'s Assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment
Client

Client

Not Applicable
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Source
Particulars Details Units
Cuttack | (Banipada Asset) Cuttack Il (Indranipatna Asset)
Lease Dates (Start, End,
Lock in, Escalation etc.) As psch”Rent Not Applicable Not Applicable
for existing leases
Rent Achieved INR psf pm Not Applicable Not Applicable
. Not . .
Pre-Committed Rent Applicable Not Applicable Not Applicable
Market Rent INR psf pm Valuer’s assessment Valuer’s assessment
Fit out Rent Not Not Applicable Not Applicable
Applicable
Miscellaneous Income Not Not Applicable Not Applicable
Applicable
Interest on Security Not , ,
Deposit Applicable Valuers’ Assessment Valuers’ Assessment

Escalation in in-place

0
Rent % per annum

Escalation in market rent % per annum

Lease Dates (Start, End

Lock in, Escalation etc.) MM/ DE NYY
for vacant area
Lease escalation on
Renewal for New/Future %
Leases
Rent Free Period Months
% of
revenues
Vacancy Allowance from
operations
Construction
. Commencement Qe el
Construction
Timelines Construction Quarter, Year
Completion ’
Absorption . .
L Respective spaces in
Timelines (for Quarter, Year
each development
vacant space)
Market Opinions expressed on
assessment the_scale of portfolio,
relative performance of
and key . .
ortfolio mlcromarkets, asset Section 3
h P teristi quality and
¢ aracserls IC characteristics of assets,
etc.

Not Applicable

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Client

Client

Valuer’s Assessment

Valuer’s Assessment

Not Applicable

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Valuer’s assessment

Client

Client

Valuer's Assessment

Valuer’s Assessment
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We have assumed that where any information relevant to our valuation is supplied by the Instructing Party, or by any third party at Instructing
Party's instigation, it is correct and comprehensive, and can be safely relied upon by us in preparing our valuation.
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6 Value Assessment

6.1 Value Assessment

6.1.1  Adopted Methodology
We acknowledge that the approaches to valuation differ considerably and that for a particular purpose, alternative
approaches to the valuation can be utilized. Considering the objective of this exercise and the nature of asset
involved, the value of the subject asset has been assessed through the following approaches:

Asset Name Valuation Methodology Valuation Methodology
(Under-construction Blocks) (Land stage Blocks)
Discounted Cash Flow Discounted Cash Flow
Cuttack Park | and Il . ) ) )
(Using rent reversion approach) (Using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject asset.

6.2 Operational Assumptions

6.21  Area statement
As per the visual inspection during the site visit, it is understood that the Banipada asset is under-construction and
the construction activity on Indranipatna asset is in its initial stages.

Table below mentions the block-wise area for Cuttack | (Banipada Asset):
Age of

Blocks Co\r(nLlre(t)ifon stru ;&f (in Built(-:—fri) Area C;(‘)rgglesﬁd Leas&,)’-\rea C:?J;Je:ftile
Block 1 copmger. : 112565 : 112565 112,565
Block 2 coper. : 37435 : : 37,435
Block 3 copmger. i 50,000 : : 50,000
Block 4 coper. : 50,000 : : 50,000
Block 5 copmger. i 50,000 : : 50,000
Block 6 coper. : 35345 : : 35345
Total 335,345 : 112,565 335,345

Source: Architect Certificate, Rent roll provided by Client; (Please note according to the lease agreement provided by the client, it is
understood that the rent is paid on the chargeable area which has been considered for the valuation exercise).

Table below mentions the block-wise area for Cuttack Il (Indranipatna Asset):

Blocks  Year of Completion Age c_)f structures Built-up Area  Completed Area Leased Area %?g
' (in years) (sft) (sft) (sft) E
Block1  Under-Construction - 50,000 - - 50,000
Block2  Under-Construction - 50,000 - - 50,000
Block 3  Under-Construction - 50,000 - - 50,000
Total 1,50,000 - - 1,50,000

Source: Architect Certificate, Rent roll provided by Client; (Please note according to the lease agreement provided by the client, it is
understood that the rent is paid on the chargeable area which has been considered for the valuation exercise).

L
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Tenant Leased Area % of area Total In-place rental Total In-place
— sft leased (INR psf pm) rental (INR Mn pm)
TVS Industrial and Logistics Park - 112,565 3150% 1717 193
Cuttack |
TVS Industrial and Logistics Park — i 0.00% i i

Cuttack Il

Source: Client inputs

6.3 Tenancy Analysis

6.3.1

6.3.2

Historical Occupancy Rates

Not applicable as the Banipada asset is under-construction and the construction activity on Indranipatna asset is in
its initial stages.

Lease Rent Analysis

Based on review of rent roll provided by the Client, we understand that approx. 1,12,565 sft out of the total leasable
area of 3,35,345 sft has been already pre-committed to an FMCG company Further, Cuttack I asset is currently
vacant as on the date of valuation.

Source: Lease Deed and Client Inputs

Tenant Particulars Details
Lease Commencement Date 01*t February 2025
Rent Commencement Date 17* March 2025
1 Lock-in Period 7 Years
Lease Tenure/ Remaining Tenure 9/9 Years
Lease Rent Escalation Terms 5% every year

6.3.3

6.34

Lease Expiry Profile
Cuttack Park |

The Weighted Average Lease Expiry (WALE) of the Subject Asset is 10.18 years, with 34% of occupied area expiring
in FY 2034 and remaining 66% in FY 2035. We understand the expiry is beyond 2029, in the year FY 2030 as there is
one tenant viz. e-commerce company.

Cuttack Park Il

The Weighted Average Lease Expiry (WALE) of the Subject Asset is 10.83 years, with 100% of occupied area expiring
in FY 2035. We understand the expiry is beyond 2029, in the year FY 2030 as there is one tenant viz. e-commerce
company.

Tenant Obligations.
Based on the review of the lease deed, we understand that the operational expenses listed below will have to be
borne by the Tenant for Block - | in Cuttack | asset. Further, Cuttack Il asset remains vacant as on date of valuation.

S.No Description of operational expenses
1 Regular Maintenance
2 Taxes
3 Insurance
4 General Wear and Tear

Other Expenses such as utility charges towards any Governmental authorities or Concerned service

2 provider.

Source: Client Inputs
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Contractual Rental Details

Leased Area Chargeable % of area Total In-place rental Total In-place rental (INR Mn
sft Area (sft) leased (INR psf pm) pm)
1,12,565 112,565 33.60% 1717 193

Source: Leased Deed and Information provided by the Client

6.3.5  Construction Timelines

6351  Completed Blocks

Not applicable as the Cuttack Park | is under-construction and the construction activity on Cuttack Park Il is in its
initial stages.

6.35.2 Under-Construction Blocks

Based on visual inspection during the site visit and information provided by the Client, the following timelines for
construction have been adopted for the purpose of this valuation exercise:
Leasable/ Developable Area

Block (msf) Construction Completion Construction Block
Cuttac_k Park | 335345 01, 2025 Under-construction 6
(Banipada)
Cuttack Park II 150,000 01, 2025 Under-construction 3

(Indranipatna)
Source: Client Inputs; Valuer’'s Assessment

6.3.6  Absorption/ Leasing Velocity and Occupancy Profile

6361 Completed Blocks

Not applicable as the Banipada asset is under-construction and the construction activity on Indranipatna asset is
in its initial stages.

6.362 Under-Construction Blocks
The absorption period assumed for the both the subject developments is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same nature, location
within the respective micromarket, etc. The vacant spaces in the Banipada asset is assumed to be absorbed by
Q2, 2025 while the vacant spaces in the Indranipatna asset are assumed to be absorbed by Q3, 2025.

6.3.7  Revenue Assumptions (Warehouse + Industrial)

6371  Warehouse Component

For the purpose of this valuation exercise, the lease rent adopted for the area already leased is based on the rent
roll/lease deeds shared by the client. Further, the Valuer have undertaken an in-depth market research exercise to
assess the prevailing rent values in the subject micromarket. The same has been adopted for the vacant space for
the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the client, following rent has been
adopted for the purpose of value assessment of the completed blocks at the Subject Asset. The detailed rent
assessment workings are highlighted in the lease rent analysis section presented above:

®
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6.3.8

6.3.9

Asset Name Component Leasable Area Leased Area Basis Rent Adopted*
e ~omponent (sft) (sft) o (INR psf pm)
Current Rent for
Cuttack Park | Leased area 1717
(Banipada) WETIEUES LY WS Market Rent for 21
Vacant area
Current Rent for
Cuttack Park Il Leased area NA
(Indranipatna) alElionse hemgas i Market Rent for 21
Vacant area

Source: Architect certificate, Rent roll provided by the Client, Valuer’s Assessment; (Please note according to the lease agreements provided
by the Client, it is understood that the rent is paid on the chargeable area, which has been considered for the valuation exercise),

The above marginal rent assumption is adopted for the entire subject development. In addition to undertaking an
in-depth market analysis, a detailed analysis of the rent rolls was also undertaken to understand aspects such as
area occupied, current rent and expiry analysis of the key tenants in the facility.

For the purpose of this valuation exercise, the lease rent adopted for the area already leased is based on the lease
deed shared by the Client. Further, an in-depth market research exercise has been undertaken to assess the
expected economic rental value of the subject asset.

Based on our market study, we understand that the contracted rental of the subject asset is in line with the
expected economic rental values. Hence, we have considered contracted rentals for the purpose of value
assessment at the subject asset.

Rent Escalation

Based on an analysis of existing lease rolls and recent leasing at the Subject Asset, it was observed that the typical
escalation clause in the Subject Asset is approx. 5.0% every year, which is in-line with the trend observed in the
market. The same has been adopted for the renewals at the Subject Asset.

Escalation on renewal - Based on the analysis of terms of lease deed, it was observed that the typical escalation
clause in the Subject Asset is 5% per annum, which is in-line with the trend observed in the market. The same has
been adopted by the Valuer

Particulars Unit Details
0 pP.

Lease Rental Escalations % p.a. 5.0%

Source: Valuer’s assessment

Market Rent Escalation - Based on the trend observed in the market and based on review of the Industry
Assessment report, the valuer has considered a market escalation of 5% per annum effective from the date of
valuation. The assumption for market rent for this appraisal exercise is as follows:

Particulars Sept 2024 March 2025 March 2026 March 2027 Onwards
— - -
Market Rent Egcalatlon uc 21,00 2205 2315 5% escalation year on
Portion year

Source: Valuer’s assessment

Other Revenues

In addition to lease rent revenues, assets typically have additional sources of revenue. These include revenues on
account of security deposit (refunded at the time of lease expiry / exit), other miscellaneous income etc.

o
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6.3.10

6.3.10.1

6.310.2

6.3.11

The assumptions considered for the aforementioned revenue heads for the purpose of this valuation exercise are
based on the rent roll & lease deeds provided by the Client. The same has been cross-checked with the prevailing
market norms for other revenues and were found to be broadly in line.

The assumptions adopted for other revenues are as tabulated below:

Nature of Income Details Units
Security Deposit (For vacant spaces) 6 No. of months’ warm shell rental
CAM Income (For completed component) 1.00 INR per sft per month

Source: Valuer’s assessment

Capital Expenditure

Development Cost

Based on review of the registered agreement and based on subsequent information provided by the Client, we
understand that 100% expenses related to construction, are borne by the Client and no tenant improvement details
are to be provided.

The following table highlights the assumptions towards the development cost for the under-construction blocks
at the subject developments:

Total Cost of Construction Pending Cost to be Spent
Asset Current Status (INR Mn) (INR Mn)
Cuttack
Park | Under-Construction Blocks 756.65 54718
(Banipada)
Cuttack
Park Il .
(Indranipatn Under-Construction Blocks 317.81 229.82
a)

Source: Client Inputs;

Based on review of the data provided by the Client, we understand that the all-inclusive total cost budgeted for
both the subject assets was observed to be in the range of INR 2,000 psft - INR 2,200 psft on the leasable area.
This was observed to be broadly in-line with the all-inclusive costs (Hard and Soft costs) observed for projects of
similar scale and grade in an around the subject micromarket.

Major Repair and improvements

Not applicable as the Banipada asset is under-construction and the construction activity on Indranipatna asset is
in its initial stages.

Operating Cost

In addition to capital expenditure, an asset typically has few recurring operational expenses required for the up-keep
and running of the asset. Based on information provided by the Client and market assessment, following recurring
expense assumptions have been adopted for the purpose of this valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision 0.00% of rental income
Asset Management Fee 3.0% of revenues from operations
Property Tax 0.00 Mn

o
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6.3.12

6.3.12.1

6.3.12.2

6.312.3

6.3.124

6.3125

Nature of Expense Details
Insurance 0.00 Mn
Vacancy Allowance during operations 1.00%
Vacancy Allowance on Exit 2.50%
Any other Expense details N.A.
Refurbishment Reserve 1.50% of rental income
CAM Expense 1.00

Source: Client input; Valuer’s assessment
Other Assumptions

Vacancy provision

Considering the asset level parameters (location, amenities, grade, infrastructure etc) and market benchmarks, the
valuer has adopted a vacancy provision as follows:

Description All Blocks

During Operations - 1.0%

Vacancy Provision . .
y Assessment at the time of exit - 2.5%

Source: Valuer’s assessment

Revenue escalation

Based on prevailing market condition, historical rent growth achieved by the Subject Asset and our interactions
with market participants, we are of the opinion that the annual marginal rent growth of 5.0% has been considered
on a fiscal year basis.

Rent-free period

Based on the rent roll provided by the Client, it is understood that the existing leases have a rent-free period
ranging from 1 to 3 months from the lease-commencement date. However, based on recent market trends in the
subject micromarket, we have considered a rent-free period of 1 months for new-leases and for re-leasing effective
from the lease commencement date.

Brokerage

Based on prevalent market dynamics, we have considered brokerage equivalent to 0.4 month of rental income for
future / new leases.

CAM Cashflows

CAM Cashflows for the subject asset have been assessed both during the holding period and at the time of notional
exit. Further, the margin on CAM and CAM Recoveries are included in the financials as per the CAM charges based
on historical performance of the subject asset as per the inputs provided by the Client and market benchmarks.

Based on the information provided by the Client, we understand that the 100% of the CAM Income would be
received by the Client entity/ InvIT entity (as per details from Client) and 100% of the CAM Expense would be borne
by the Client/ SPV.

6.4 Financial Assumptions

6.4.1

Exit Capitalization Rate Adopted
The capitalization rate adopted for valuing the assets has been based on factors such as:

®
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6.4.2

6.4.3

6.44

= Historical entry yields (going in cap rates) for yield/ core warehousing facility transactions across various key
markets in India have steadily shown a downward trend over last 7 - 8 years from 10.5%- 11.5% to about 7.5% -
8.5% in last 3-4 years.

= The increased appetite for income producing asset and availability of various modes of finance (real estate
credit flows) backing such acquisitions.

= Yields for warehousing facilities across various markets in India have a range of 7.5 - 8.5%

= Liquidity associated with InvIT listed/ public listings (multiplicity of buyers and relatively lower budgets per
buyer)

Based on the above highlighted attributes, the following cap rate has been adopted for the purpose of our valuation:

Asset Name SPV/Hold Co Status of the Asset Details

Jagannath Industrial & Logistics
Parks Private Limited/ TVS ILP

Jagannath Industrial & Logistics
Parks Private Limited/ TVS ILP

Cuttack Park | (Banipada) Under-Construction 7.75%

Cuttack Park Il (Indranipatna) Construction yet to commence 7.75%

Source: Valuer’s assessment

Discount Rate Adopted

For discounting the cash flows, an appropriate discount rate has been calculated on the basis of estimated ‘Weighted
Average Cost of Capital’ (WACC).

Cost of Equity

The Valuer has computed the cost of equity as per the Capital Asset Pricing Model (CAPM), which is derived as
follows:

Cost of equity = Risk Free Rate (Rf) + Beta (B) * (Market Return (Rm) - Risk Free Rate (Rf))
As mentioned above, the cost of equity computed using CAPM constitutes of the following components:

o Risk free rate (Rf) i.e., long term (10-year) treasury bond rate in India
e Market return (Rm) based on the returns of Sensex index for the past 10 years.

e Computation of ‘Beta (B) of key listed realty stocks and REITs/ InvITs in India with respect to the Broad-Based
BSE 500 stock index

The cost of equity adopted for specific assets has been adjusted for market/ asset specific risk pertaining to a real
estate asset such as execution risk (construction status), approval risk, marketing risk, etc. and adjusted for taxation.
While the assumptions regarding the quantum of these risks have no quantitative basis, we have adopted them based
on our understanding of the market and our opinion on the asset performance.

Cost of Debt
Under-construction Blocks

For under construction blocks, the cost of debt has been considered based on prevalent Construction Finance (CF)
rates for warehousing developments parks across Cuttack which are in the range of 9.0% - 12.0% depending upon
the location, asset quality, developer reputation and credit profile, etc.
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6.4.5

Weighted Average Cost of Capital (WACC)

Under-construction Blocks

As highlighted earlier, the cost of debt has been assumed based on the prevalent LRD rates and construction
financing for under-construction assets, while the cost of equity assumed has been adjusted for asset and market
specific attributes to reflect the market expectations from an operational institutional development. Further, the
proportion of debt and equity has been derived considering the prevalent LRD tenures and its contribution in the
overall asset value.

Based on above, the following WACC rate has been assumed for the TVS Industrial and Logistics Park, Cuttack
assets forming part of the InvIT portfolio:

Asset Name SPV/Hold Co Particular Proportion Cost WACC
Cuttack Park | and Jagannath Industrial & Logistics Debt 45.0% 9.5% 6
Cuttack Park Il Parks Private Limited/ TVS ILP Equity 55.0% 155% o7

Source: Valuer’s assessment; Please note that the cash flows are assumed to realize evenly during the course of every quarter; hence a mid-
quarter discounting convention has been adopted for the purpose of this valuation. Additionally, we have not factored any cash flows
attributable to working capital requirement/expenses for valuation as the same is immaterial.

6.5 Value of the Subject asset

The Valuer is of the opinion that subject to the overriding stipulations contained within the body of this report and to
there being no onerous restrictions or unusual encumbrances of which he has no knowledge, the opinion of value of
the complete ownership interest in the Subject Asset comprising land and improvements thereon, as explained above,
as on 30" September 2024 is as follows:

Asset Name Value (INR Mn)
Cuttack Park | (Banipada) 487.70
Cuttack Park Il (Indranipatna) 242.78

Source: Valuer’s assessment

®
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7 Exhibits and Addendums

11

7.11

7.1.2

7.13

714

715

7.16

Other Mandatory Disclosures

Details of On-going material litigations including tax disputes in relation to the assets
As per our interaction with the Client, the Client has confirmed that there are no material litigation details pertaining
to the asset. Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Details of options or rights of pre-emption and other encumbrances

As per our interaction with the Client, the Client has confirmed that there is no options or rights of pre-emption and
other encumbrances. Please note that the Valuer has not investigated nor has been provided with any supporting
documents.

Vulnerability to natural or induced hazards that may not have been covered in town planning/ building control.
As per our interaction with the Client, the Client has confirmed that there are no vulnerabilities pertaining to the
asset. Please note that the Valuer has not investigated nor has been provided with any supporting documents.

Also, in our professional judgment based on site inspection, there were no visible vulnerabilities

Details of Revenue Pendencies including local authority taxes associated with InvIT asset and compounding.
As per our interaction with the Client, the Client has confirmed that there is no revenue pendency to the asset. Please
note that the Valuer has not investigated nor has been provided with any supporting documents

Details of the asset including whether the transaction is a related party transaction

The asset is proposed to be acquired from the Sponsor, which is identified as related party under SEBI (InVIT)
Regulations.

Nature of the interest the InvIT holds or proposes to hold in the asset, percentage of interest of the InvIT in the
asset

As per our interaction with the Client, the Client has confirmed that 100% to be held by the InvIT.

L
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7.1.7  Structure of ownership of the asset by the InvIT

@t New Investors

< I‘AXIS TRUSTEE
(Trustee)
)

i(lOO%

(Sponsor + Project Manager)

(Investment Manager)

SPVs (100% Subsidiaries of TVS ILP)

Sri Meenatchi Industrial and Logistics Parks Siruvapuri Murugan Industrial and Logistics
Private Limited Private Limited
Madurai Redhills

Tarkeshwar Industrial & Logistics Parks Private
Limited
Vijayawada & Vishakapatnam

Durgeshwari Industrial & Logistics Parks Pvt Ltd
Chakan
Vaipur

Singadivakkam
Bhubaneshwar
Coimbatore Sulur
Hosur |

Maragathammbal Industrial and Logistics Parks Ramanujar Industrial & Logistics Parks Private
Private Limited Limited
Thally | & 1I Pillaipakkam

Marudhamalai Industrial & Logistics Parks
Private Limited
Coimbatore

|
Jagannath Industrial and Logistics Parks Private Revanza Sullurpet Industrial Parks Private i
Limited Limited |

|

i

i

!

|

Cuttack 1 &1 Sullurpet

Presidency Barter Private Limited*
Siliguri

. .

*Presidency Barter Private Limited is a 100% subsidiary of Marudhamalai Industrial & Logistics Parks Private Limited

7.1.8  Description of key agreements and restrictions relevant to the asset such as terms of concession agreement,
power purchase agreements, etc.

As per our interaction with the Client, the Client has confirmed that the same is not applicable to their business

7.19  Life of the asset (both contractually and physical life requiring maintenance, replacement and right available to
extend this life

S.No | Particulars No. of years
1 Remaining Physical Life of the Building asset Cuttack | (Banipada) and Cuttack Il
requiring maintenance (Indranipatna) - 30 Years*

Cuttack I: 49 years**
Cuttack II: 80 years***

Not applicable. The underlying land is
virtually freehold in nature

*It should be noted that both the subject assets are currently in under-construction stage and are going to be completed in
Q12025.

**As per the Registered agreement dated 8" August 2023, the tenure mentioned is for a period of 90 years starting from date
of lease sanctioned in favour of IDCO - till 16th January 2074.

**As per the Registered agreement dated 9" August 2023, the tenure mentioned is for a period of 82 years starting from date
of execution of the agreement - till 8th August 2105.

2 | Remaining Contractual Life of underlying Land

3 | Right to extend the contractual life of land
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7.2 Site Plan

721  TVSIndustrial and Logistics Park, Cuttack I, Banipada - Master Plan
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72.2

TVS Industrial and Logistics Park, Cuttack I, Banipada - B1 Floor Plan
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723
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TVS Industrial and Logistics Park, Cuttack I, Banipada - B2 Floor Plan
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7.3 Statutory Approvals, One-time Sanctions & Periodic Clearances

731 Registered Agreement/Lease Deed - Cuttack I, Banipada

———]

; y 1113117

The “Licensor” and the “Licensee” are hereinafter together always
referred to as the “Parties” and are individually,
as “Party”.

when necessary, referred to

WHEREAS the Licensee/Licensees has/have applied to the Grantor/ "Lxﬁ
Licensor for the grant to him/them/her/it of a lease of the land and premises 2
hereinafter described, which the Grantor/Licensor has agreed to grant to him c:%g
upon certain terms and conditions vide Allotment Letter No. HO/ID/A-
9806/01-23/15399 Dated 16. 05.2023. g

TTACK DIVISION

23 JAGATPUR, CTC.

AND WHEREAS before signing this Agreement the Licensee/Licensees
has/have paid the sum of Rs. 504 91 000 00 (Rupees Five Crore Four
Lakh Ninety-One Thousand Onlv), towards cost of land, Annual Rent Rs.
8,83,593.00, i.e. Rs. 5,04,910.00 as Ground Rent & Rs. 3,78,683.00

as Cess, Annual IMC Rs. 1,43,040.00 being the amount pald by the 2
Licensee/ Licensees vide Money Receipt No. 14673 Dated 04.05.2023.

NOW IT IS HEREBY MUTUALLY AGREED as fOllOv’l.S.;

L;"R{;"\’ 40,0

g 1(/8‘? ("b/?,j
4 0.0

/ég’ o= 5 :
Registerfng ,R 9 ‘? 60w

Jagnpur .

B- %222

Ind|
Logistics Parks
G

Autnorised Signatons.—— _

Y

Jaggnnalh ]

1. During the period of THREE YEARS from the date hereof the Licensee/
licensees shall have license and authority only to enter upon the piece of (
land described in the first schedule hereunder written and delineated on
the plan annexed hereto and there on for the purpose of building and
executing works for the implementation of the-project, Setting Up a

{LL—#’&.
_ DIVISIONAL HEAD

IDCO:CUTTACK DIVISION
JAGATPUR, CTC.

AGREEMENT 30
Cp )k‘)’&lrw :

An Agreement made at............... ...0n-the day of...

BETWEEN Logistic Park there on as hereln after provided and for no other purpose

Signatory

o
v g § what so ever and until the grant of such Lease as is herelnafter referred
3]
THE ODISHA INDUSTRIAL INFRASTRUCTURE DEVELOPMENT CORPORATION. ; * to the Licensee/Licensees shall be deemed tobe a bare Licensee only of
a Corporation constituted and Operated by the State of Odisha under the -E? ole the premises at the same rent and subject to the.same terms as if the
27,
ODISHA INDUSTRIAL INFRASTRUCTURE DEVELOPMENT CORPORATION Act, B E Zj Lease had been actually executed.
1980 (Odisha Act 1 of 1981) and having its Head Off fa &
) 9 its Head Office at 1DCO Towers, 3 S| 2. Nothing In these presents contained shall be construed as a demise in law
Janpath, Bhubaneswar, Odisha, Pin-75 1022, represered by b, Parikshita g2
e of the sald land hereby agreed to be demlsed or any part there so as to
Mohaiik, Divisional Head, IDCO, Cuttack Division, tagatpur, Cuttack, -
- |

Aged about 53 years hereinafter called the “Lice
expression shall unless the context does not so ad
and assigns) of the ONE PART. a——

—

give to the Licensee/Licensees any legal interest therein until the lease
hereby contemplated to be executed and registered but the

/"Grantor” (which
t

include its successors

'

Source: Client Representative

732  Registered Agreement/Lease Deed - Cuttack Il, Indranipatna

]
Grantor/Licensor has agreed to grant to hen upon certain terms and
conddtions vide allotrrent satter
No.IDCO:P&A:LAE:8132/2021/17075 Dated 07.07.2022 for
Ac.8.000 in Village - Indranipatna under Tangr-Choudwar Tahasil
in Cuttack District AND WHEREAS before signing this Agreement
the Licensee/Licensees hasfave pad the sum  of
3 Inml (t:n \’~> V)I

Rs$.1,23,70,860.00 (Rupees One Crore Twenty three lakh
seventy thousand Eight hundred Sixty) only towards land cost-
Rs.1,.20.00.000.00. Annual Rent — Rs 2.10.00000.- Processing

VAT fees- Rs500000. IMC Charges Rs99.28800 and GST
?‘ o8 74 ; Re.56,572 00 only being the amount of Land Cost payable by the
AT
2 . —
% 26 AG Tc\ X! ‘ $ Licensee/Licensees
g'esmcm made at “ on the Nlyday o

Rredt

The Licensee will have to pay the differential land dues if
any. to be decked in future, If Project / Industries found to be under
Negative list as per IPR'2015
NOW IT IS HEREBY MUTUALLY AGREED as follows: -

1 During the moratorium perniod of five (05) years " case of Large
Indusiries from the date hereof the LicenseeiLicensees shallhave
Scence and authority only 1o enter upon the piece of land described

w84 year-2023

WW
19C0, Cuttack Division

BETWEEN THE ODISHA INDUSTRIAL
INFRASTRUCTURE ~ DEVELOPMENT  CORPORATION 2
corporation constituted and operated by the State-of Odisha under
the ODISHA INDUSTRIAL INFRASTRUCTURE DEVELOPMENT
CORPORATION Act 1980 (Odisha Act 1 of 1980) and having its

Land Officer
1DCO, Cuttack DV

i the first written and Sted on the plan
Head Office at IDCO Tower. Janpath, Bhubaneswar, Odisha. Pin- annexed hereto and there on for the purpose of building and
751022, represented by Miss Sasmita Behera, Land Officer. g works for the of the project, there on as

IDCO, Cuttack Division, aged about 47 years, Dio Gajendra
Behera representing for and on behalf of IDCO hereinafter
called the “Licensor” / “Grantor™ {which expression shall uniess the
context does not 50 admit, Include s successors and assigns) of
the ONE PART.

herein after provided and for no other purpose what so ever and
unté the grant of such Lease as is herenafer referred to the
Licensee/Licensees shall be deemed to be a bare Licensee only of
Grin

PO B
Authorised Sianatory

Jagannath Industrial and
Logistics Parks Prvt. Ltd.

G

Jagannath Industrial and
ics Jﬂu Pt Lid.
Authorised Signatory

Loglsti
e

Source: Client Representative

[ ]
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7.3.3  Possession Letter - Cuttack |, Banipada

IDCO, CUTTACK DIVISION, INDUSTRIAL ESTATE CHOUDWAR

HANDING OVER REPORT

1. sri R, S/o Sri ndran aged about 42 years, Authorized Signatory of
M/s. Jagannath Industrial and Loglstics Parks Pyt Ltd have taken over physical possession of 1DCO
Plot No. 1 area measuring Ac. 14.426 in Industrial Estate Choudwar in the Distrit of Cuttack or
Dated 12.09.2023 from Odisha

[ ion (IDCO) a:
per the following descriptions.
1DCO Shed/Piot No t1
Area of Plot t Az 19426
Size of Plot. s per Sketcl:
Revere Plot No 269/4029(P) & 270(P)
Revenue Khata No T 729953
Kevenue rMouza Banpada
Tahasil Tangi Choudwar
Industrial Estate :  Choudwar
Bounded by
East :  IDCO Road
West :  IDCO Road
Noeth : 10CO tand
Scuth +  [DCO Road
Linear measurement
MNorth to South on East i Asper Sketch
North to South on West As per Sketch
East to West on North As per Sketch
East to West on South As per Sketch

Physical possession given by me
with reference to 1DCO map

Handed over physical possession Taken over as per present field physical

¥ measurement taken in my presence
)”) Jagannath Industrial ana

’L\M -Ne Logistice Parks PM Lta.

RI/Amin (Retd.) IDCO Signature with seal Q\;
Countersigned. Authorisdd Signatory
A Dt _on
o Divisional Head,
SOREH? =
mcoL..guma Division 10€0, Cuttack Division. [ q , ve

10CO, Cuttack Divistoo
New VE, Jagatpur

Source: Client Representative

734  Possession Letter - Cuttack Il, Indranipatna

and &

10€0, uttack DMvision

P!
il

< « 3
A N

e
£ udhack

"
!

TOTAL AREA =14.425ACRE

P
ot M
ol o,
2{ Ly
Oivision Heaa
IDCO, Cuttack Divislon

\ . New UE, Jagatpur

Jagannath Industrial anc
Logistics P;;:/PM Lto
Am ised Signatory
-~
NOTES :-

1. ALL LEVELS AND DIMENSIONS ARE IN METER.
2. TOTAL SURVEY AREA = 58375.81 Sqm = 14.425 Acre.

DE| ICA SSESSION

|. Mr. Amab Raha, Regional Head-Business Development of Mis
Jagannath Industrial and Logistics Parks Private Limited have taken over

of Govt land Ac 8000 in Village Indranipatna under
Tangi- Choudwar Tahasil i Cuttack District for which Deed of Agreement was
executed between IDCO and M/s. Jagannath Industrial and Logistics Parks

Private Limited bearing Registration No 10432303770 dtd 09 082023 from

Onssa Industal D Ci as per
detailed land schedule given wom
| Name of the anIJc .| Indranipatna
| Name of the Tahasil | i | Tangi-Choudwar
| Name of the Police Station ' . Choudwar No.33
| Cuttack
[ | | Ac 8.000
Dauofdehwy & 03 heay
LAND SCHE|
Mouza | IDCO Knhata Plot No. Area Kissam
Piot No No. (In Ac.)
m_@a @ T w | ® | @
[Indranipatna | 37 | 1721884 | 1141316(F) |  8.000 (1Y)
Total: | 8.000
Hand r T
led over by -ken_‘g;né; th tndustrial and
Logistics Par“s Prit. L1d
«/ ™ \J’; \
L-nd'&v\w Mr. Amab Raha, Regiangi$sad <2727
Business Development of
und omcev. Mis. Jagannath Industrial and
1DCO, Bhubaneswar Logistics Parks Private Limited

Source: Client Representative
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H MOouzZA - INDRANI PATANA
‘THANA CHOUDWAR ro .33
TAHASIL = TANG! CHOUDWAR
DIBT * CUTTACK
SCALE = 1 = IMue
NEAR - 1973 -74

HANDED OVER
Pt

REX suUP.
oo

Jagmnall;’ Indy
istics Far
TREEN OVER At
B i
LDGISTCS PRRR YL LTR.

and

IDCO, Bhubaneswar
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7.35  Title Search Report - Cuttack I, Banipada and Cuttack II, Indranipatna

To,

15 DECEMEER, 2024

TVS Infrastructure Investment Manager Private Limited

Jagannath Industrial and Logistics Perks Pvt. Ltd.

Re:

All those pisces and parcels of licensed land sdmeasuring 14426 Acres comprised in Reverue Plot
Nos. Sabil: 269(F) & 270(P), HAL 269/4029(P) & 270(F) under Revenue Khata No. Sabik 807 &
810, HAL 727953 comesponding to IDCO Plot Ne. L, in Revenue Villase: Banipada, in Choudvar
Industrial Estate within the village limits of Banipada, Tahasil: Tangi Choudwar. SR Office
Tasatpur, PS Choudwar, District Cattack, Odisha

BACKGROUND

Jagannath Industrial and Logistics Parks Pvt. Ltd. (“SPV™) is presently entitled with License nghts
upon al that piece and parcel of the land admeasuring 14.426 Acres comprised in Revemue Plot No.
Sabik 260(P) & 270(P), HAL 269/4020(P) & 270(F) wader Revenue Khata No. Sabik 807 & 810,
HAL 727/953 comesponding to IDCO Plot No. 1, in Revenue Village: Banipada, in Choudwar
Industrial Estate within the village lnmts of Banipeds, Tahasil: Teng-Choudwar, SR. Office
Jagatpur, P8 Choudwar, District Cuttack, Odisha (the “Land”) which is more fully discussed in the
First Schedule of this report.

We have been instructed by TVS Infrastructure Investment Manager Private Limited (the
“Manager”) to undertake a due diligence exercise to verify the SPV's title to the Land and issue a
title report in this rezard (“Title Report™).

Accordingly, we have taken the following steps for this purpose:
(@ Reviewed and inspected documents listed in the Second Schedule of this report;

) Carried out the physical and online searches and verification of the land records and
revenne records mamtained at the jurisdictional Sub-Registrar office, Jagatpur, Cuttack,
Odissa for 30 years approx. from 01.01.1995 to 05.12.2024, vide Encumbrance Certificate
(Forma No. 25) dated 06.12.2024 bearmg Application No. 2024043014997 and Certificate
No. EC0432024013532, digitallv signed and issued by Sub-Registrar office, Jagatpur,
Cuttack, Odissa, in order to confirm rights/ownership/interest/possession of the Land; and
to verify that no other act or encumbrance affecting the Land has been found for a period
of the last 30 vears, save and except for the transfer of license rights /possession of the Land
in favour of the SPV;

(c) Carried out searches on 14.12.2024 of the corporate documents of the SPV maintained with
the Registrar of Compantes to verify whether the SPV has registered any mortgages or
charges in relation o the Land or any part thersof.

d) Carried out online searches on 14.12.2024 on the website of Supreme Court, unsdictional
High Court, Consumer Court, ITAT/CESTAT, NCLT/NCLAT and the concerned District
Court in respect of any litigation’ winding up agamst the SPV affecting the Land;

(&) Camied out deblor based searches on 15122024 vide Semch Reference No.
2732707120198 in the records of Central Registry of Securitisation Asset Reconstruction
and Security Interest (“CERSAI”) in respect of the Land;

15" DECEMEER, 2024
To,

TV Infrastructure Investment Manager Private Limited

Tagannath Industrial and Logistics Parks Pvt. Ltd.

Re: Al that picce and parcel of licensed land admeasuring § Aces comprised in Revemue Plot No.

114/1316 (P), under Revenue Khata No. 172884, IDCO Plot No. 37, i Revenue Village:
Indranipatna, Tahasil: Tangi-Choudwar, District Cuttack, Odisha

Source: Client Representative
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L BACKGROUND

L1 Jagannath Industrial and Logistics Parks Pt Ltd. (“SPV™) is presently entitled with license rights
upon all that piece and parcel of the land admeasuring § Acres comprised in Reverme Plot No.
114/1316 (P), under Revenue Khata No. 172/884, IDCO Plot No. 37, in Revenue Village:
Indranipatna. Tahasil: Tansi-Choudwar, District Cuttack. Odisha (the “Land”) which is more fully
discussed in the First Schedule of this report.

L2 We have been instructed by TVS Infrastructure Investment Manager Private Limited (the
“Manager”) to undertake a dre diligence exercise to verify the SPV"s tifle to the Land and issue 2
title report in this regard (“Title Report”).

L3 Accordingly, we have taken the following steps for this purpose:
(2)  Reviewed and inspected documents listed in the Second Schedule of this repart;

(¥)  Camied out the physical and online searches and verification of the land records and
revenue records mamtained at the jurisdictional Sub-Registrar office, Jazatpw, Cuttack,
Odissa for 30 years spprox. from 01.01.1995 to 05.12.2024, vide Encumbiance Certificate
(Form No. 25) dated 06,12 2024 bearing Application No. 2024043014997 and Certificate
No. EC0432024013552, digitally signed and issued by Sub-Registrar office, Jagatour,
Cuttack, Odissa, i order to confirm nzhts ownership/interest possession of the Land; and
to verify that no other act or encumbrance affecting the Land has been found for a period
of the last 30 years, save and except for the transfer of license rights of the Land in favowr
of the SBV.

© Carried out searches on 14.12.2024 of the corporate documents of the SPV mamtained with
the Registrar of Companies to verify whether the SPV has repistersd any mortgages or
charges in relation to the Land o any part thereof.

@  Camied out onlin searches om 14.12.2024 on the website of Supreme Court, jurisdictional
High Court, Consumer Court, ITAT/CESTAT, NCLT/NCLAT and the concemed District
Court in respect of any lifization’ winding up against the SPV affecting the Land:

() Camied ont debtor based online searches on 15.12.2024 vide Search Reference No.
2732707120198 at the official website of Central Registry of Secuitisation Asset
Reconstruction and Security Interest (“CERSAT") in respect of the Land:

[63] Verified that adequate stamp duty hes been paid as prescribed under applicable law in
respect of the documents transfemng title, rights and interest over the Land, and reviewed
of notifications, if any, providing for exemption from payment of stamp duty;

IVAS



CUTTACK PARK I AND II| TVS INFRASTRUCTURE TRUST

7.3.6  Architect Certificate - Cuttack |, Banipada and Cuttack Il, Indranipatna

Annexure A
Please see below relevant details of the Property as on September 30, 2024,

Site/ Plot z 5 Balance FSlarea
Project Name Area in P‘:‘:‘:‘:f‘ mﬁ[ msq.f | OtherAreain
Acres) sqft. |
JAGANNATH 164 12,57,140 | Existing: Nl 021,703 -
INDUSTRIAL AND
LOGISTICS PARKS Under
PRIVATE LIMITED Development:
335345
Total:
335345
Building wise distribution
S. | Nameof | Heightof | Totl | Bulding | Startdateof | Eoddateof | Present Status of
No.| the | Buiding | BuilcUp | wise t|
bulding | (n | Areainsq | Leasable last phase
metre) ft Area in
5q. ft.
T [ Buldmg_ | Dmar | NI | L1256 | November | My 20058 Tnder
1 Eves 2024 development
7| Buldimg- | Dma | M@ | 223780 | November | June2025 Under
2 Eves 204 development

Other Area

Under-Development Area

We confirm that the Under-Development Area as on September 30, 2024 i 3,353

Additionally. we confirm that Other Area leased out as on September 30, 2024 15 NIL.

45 5. ft.

We further confirm that the buildings are planned to have Free Movement (Type-2) flooring with 5 Tonnes per sq. m. floor
of load, roofing with galvalume roofing technology and capability of installing solar panels, STP as per applicable Polfution
Control Board norms, fire tank capacity conforming to 2hr fire rated, adequate namural lishting, dock leveler provisions,
emergency exits with fire doors, power connectivity, energy-efficient LED lighting system for internal and external areas,
lightning arrestors, energy efficient electrical system with applicable safety measures.

Source: Client Representative
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Annexure A

Please see below relevant details of the Property as on September 30, 2024.

Site/ Plot q 4 Balance FSI area
ProjectName | Area(n | PermissibleRST | Achiered EST insq. it Other Area in sq
Acres) “* hd .
JAGANNATH 800 696960 Existing: Nil 546960 | @ ——
INDUSTRIAL AND
LOGISTICS Under
PARKS PRIVATE Development:
LIMITED 1,50,000
Total:
1,50,000
Building wise distribution
S. | Nameof | Heightof Total Building- | Start date of End date of Present Status of
No. the Building | Built-Up wise i ion of C i
building | (inmetre) | Areain | Leasable last phase
sqft | Areain
sq. ft.
1. | Building 12mat Nil 1.50,000 December, May,2025! ‘Under Development
-1 Eves 2024

Other Area

Additionally, we confirm that Other Area leased out as on September 30, 2024 is NIL.

Under-Development Area

‘We confirm that the Under-Development Area as on September 30, 2024 is 1,50,000 Sqft

We further confirm that the building is proposed to have Free Movement (Type-2) flooring with 5 Tonnes per sq. m. floor
of load, roofing with galvalume roofing technelogy and capability of installing solar panels, STP as per applicable Pollution
Control Board norms, fire tank capacity conforming to 2hr fire rated, adequate natural lighting, dock leveler provisions,
emergency exits with fire doers, power comnectivity. energy-efficient LED lighting system for internal and external areas,
lightning arrestors, energy efficient electrical system with applicable safety measures.
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7.3.7  Fire Safety Recommendation - Cuttack |, Banipada
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FIRE SAFETY RECOMMENDATION

FORM-II

[Under Rule-12 (5)]

RECOMMENDATION Ne: RECOMMS 1052000202400 9007 APPLICATION No: FSR1101020002024000003
Dase of ssue: Ca-03- 2004 Date of Recaipt of 01032024
Application:
1 Nane & Asdwess of Te proposed Proposed 02 pes. Single Storked Wase House Bullding (Bullding1 &
Buthng Pramises Buiding-2) of Jagannath Industrial & Logistics Parks Pyt Lid., shusted
aver IDCO Plat No.1, revenue plot no., 260(P), 270(P), 2684029 (P), Khata
No. Hab-727/953, Sabik- 807 & 810, Mouza- Banipada, Tahasil- Tangi
Choudwar, Dist- Cultack.
2 Nama and Aaaress of the Sel Dillp Juin, Rammodan Dutta Road, LR. Saraed, Kolkats, Weat
Applicanys Bengal- 700020,
s Preposas Ootspaney (Type of Proposed Single Sworied Group W Buildings are 9
Buiding under Storage (Qroup-H) &s per National Bullding Code of Indis-2016 and
Saceage bullding &s per Ofisha Development Authority (Planning and
Buiding Standards) Ruks 2020,
4 Acsa with Piet Nussber and Khats Plot Area-55550.10 Sgm. (33.72 acres) IDCO Plot No. 1, Revenue Plot No
Numtor 260(P), 270(P), 2504029 (P}, Khata No. Hal. 727953, Sabik- 807 & 810
5 Déta ef hspacson 07-03-2024

6. Recommendation:

Pagerof8

Source: Client Representative
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7.3.8  NOC for Ground Water Abstraction - Cuttack I, Banipada
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HIE THER
el Wi FAT
1 o A, T
T 75 W fimn
F3m 4 = mitm
E k] "
Government of India

Miniziry of Jal Shakii
Departrent of Waler Resources,
River Development & Ganga Rejuvenation
Cenbral Ground Waler Authority

(vymE Frerd #g oAmafa wam o)
NO OBJECTION CERTIFICATE (NOC) FOR GROUND WATER ABSTRACTION

Project Name: Jagannath Industrial And Logistics Parks Private Limited

Project Address: Idco Plot Mo 1, Revenue Plot No.268/4029 And 270 (p),, Vilage — Banipada,
Choudwar Industrial Estate

Town: Choudwar Block: Tangi Choudwar

District: Cuttack Stata: Odisha

Pin Code:

Communication Address: lconic Building, Sth Floor, Ummi Estate Ganpatrao Kadam Marg, Lower Parel

‘West, Mumbai, Mumbai, Maharashtra - 400013
Address of CGWB Regional Office :  Central Ground Water Board South Eastern Region, Bhujal Bhawan, Khandagir

Square, Nh-5, Bhubaneshwar. Khordha, Odisha - 751030

1. NOC No.: CGWANOCANDYORIG2024/20210 2. Date of lssuence  4/23/2024 5:36:34 PM
3. Application Mo 21-4/5635/0RINDIZ024 4. Category: Safe
(GWRE 2023)
5. Project Status: Mew Project 6. NOC Type: Mew
7. Valid from: 2304/2024 8. Valid up to: 2200442027
4. Ground Water Abstraction Permitted:
Fresh Water Saline Watar Dewataring Total
m*day m*iyear m*day m'iyear miday m*year m*iday m*hyear
50.00 18250.00

10. Details of ground water absiraction /Dewatering structures
Total Existing No.:0 Total Proposed No.:2
CW DCE BW T™ MP MPu DW DCB BW TW MP | MPu

Abstraction Structure® [} i} i} [i] i} i} i} 0 2 ] i} i}
*0W- Dug Well; DCB-Dug-oum-Bare: Wel; BYW-Bore Well; TW-Tube Well: MP-Mine PiMPu-Mine Pumps
11. Ground Water Abstraction/Restoration Charges paid (Rs.): 81250.00
12. Enwvironment Compensation (if applicable) paid (Rs_): 0.00

13. Wumber of Piezometers{Obsenvation wells) to be Mo. of Piezometers Meonitoring Mechanism

constructed! monitored & Monitoring mechanism.
Manual DWLR* DWLR With Talemetry

**D4WLR - Digital Water Level Recoeder 1 1 ] i}
(Compliance Conditions given overleaf)

This is an awfo generated documeni & need not io be signed.

181, SRR T, T T, o R - 000 £ 1w, James gar Bewse, Massingh Rosd, New Delli- 110811
Phionies (111) ZI343561 Fax: 23382051, 25386743
Wehsite: egna-tocgovin

SAVE WATER - SAVE LIFE

Source: Client Representative
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7.39  Sarpanch NOC for Construction of Warehouse - Cuttack |, Banipada
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QUENAQ SIS ARG

QN : QUESI, 61 : VIR
WMl : R, IR : 98¥099

TV TESIO . S Date /;,"///'.',l:"/- 82

TO WHOMSOEVER IT MAY CONCERN

We have NO OBJECTION for Construction & Operation of Logistics
Parks/Industrial Shed/Warehouse by M/s. Jagannath Industrial & Logistics
Parks Private Limited or Its Nominees/Assignees/Representatives/Tenants
on IDCO Plot no 1, Rev. Plot No-269/4029 (P) & 270 (P) in admeasuring
14.426 acres situated in Village -Banipada, PS- Choudwar, Choudwar
Industrial Estate, Dist- Cuttack, Odisha-754025 within the Jurisdiction of
Our Gram-Panchayat as the activities are not hazardous or harmful to
the Social economic and environmental atmosphere of Banipada Village
in particular and gram panchayat in general. We have also no objection
if they get the approval from Electricity Board, Water Department,
Airport Authority, Plan approval, Fire Department, Pollution Control
Board or avail any other related approvals as required for the purpose
of Logistics Parks/Industrial Shed/Warehouse with due approvals of the

competent authorities & Departments.

O(‘ﬂ“p Kiumor @llb’.

*8ARAPANCH
Banipada G.P.

Source: Client Representative
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7.3.10 Allotment Letter - Cuttack Il, Indranipatna

Valuation Report | Page 61

Chief

Bijaya Kumar Dash, OAs (SS) !rednmcuqm @D I S HA

Goneral Manager (Land) KEW OPPORTUNITIES

No. IDCOPSANLAE/813212021 / / ;Z O 7 S Date 07, OF 2027

To

Sub:

Sir,

‘@@mm Industrial and Logistics Parks Private Limited,

B-106,10™ Floor, B-Wing, Mittal Tower
Nariman Paint, Mumbai — 400 021

Allotm_ont of Government land measuring an area of Ac.8.000 in Village:
Indranipatna under Tangi Choudwar Tahasil in the District of Cuttack for
setting up a Logistics Park,

In pursuance to your application dtd. 17.06.2022 and IPICOL land

recommendation vide letter No.918 dt 24.03.2021, and subsequent approval of
Land Allotment Committee (LAC) IDCO held on 23.12.2021 under the Chairmanship
of Chairman-cum-Managing Direclor, IDCO, we hereby allol the leased out
Government land measuring an area Ac.8.000 in Village Indranipatna under Tangi
Choudwar Tahasil in the district of Cuttack, mare fully described in the schedule
below in your favour for setting up a Logistics Park on the following terms and

conditions:

01 | You have deposited an amount of Rs.1,23,70,860.00 (Rupees One Crore

Twenty three lakh seventy thousand Eight hundred Sixty) only towards
Land cost -Rs.1,20,00,000.00 (land cost @ Rs.15 lakh per acre), Annual
Rent-2,10,000.00, IMC Rs.99,288.00, Processing Fees Rs.5,000.00 and
GST Rs.56,572.00 against Ac.8.000 of Govt. land in Village
Indranipatna under Tangi Choudwar Tahasil in Cuttack District.

02
03

— —

2.

93 | The Iand shall be ulilized for establishment of Industries in Indranipatna Industriaj |
Area under Tangi Choudwar Tahasil in Cultack District and shall not be sub-leased
for any purpose fo any other institution / individual.

Choudwar Tahasil in Cuttack Districl along with applicable GST. The above rale wij|

The land is allotied on leasehold basis for a period of 83 (eighty three) years. |

The allotiee will have to pay the Annual rent of the demised land amounting fo Rs, |
2,10,000.00 for Ac.8.000 of Govl. land in Village- Indranipatna under Tangij

1

Source: Client

Representative
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74 Ready Reckoner Rate

idse

@DISHA

WEW OPPORTUNITIES

G@ iP,

For any Query Regarding online services, please dial

Toll Free Number: 1800-345-7133 or write to helpdesk@idco.in

District

CUTTACK

Athagarh(Ankula) Industrial Area
Athagarh(RDpur) Industrial Estate

Choudwar Industrial Estate

Cuttack

IE Details

Division

|.00

Area Specific Details Utilization Details Action Details
Area Area in Ac. Utilization No of Units Action No of Units
Total Area 411.990 Total Unit 173 Showcause Case 17
Common Utility 82.398 Misutilize 1 Cancellation Case 3
Allotable 329.592 Working 36 EUQ Case 0
Alloted 218.621 Closed 8 Court Case 0
Under Dispute/ Litigation 0.000 Pipeline 16
/ Unusable Rate per Acre (In Rs.) 35,00,000
Vacant 30
Available for Allotment 110.971
Not Updated 82

https://portal.idco.in/Reports/IEstatistics

7.5 Any matters which may affect the asset or its values

There are no other matters which may affect the asset or its values beyond what has already been stated in the in this report
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Annexure A
Please see below relevant details of the Property as on September 30, 2024,

i FSI area
Project Name itrZal’(li(: Petaalun 221 | Achievas e Bah“ill‘:esq ft Other Area in sq
kil area in sq. ft area in sq. ft £t
JAGANNATH 8.00 6,96,960 Existing: Nil 5,46,960 ——————-
INDUSTRIAL AND
LOGISTICS Under
PARKS PRIVATE Development:
LIMITED 1,50,000
Total:
1,50,000
Building wise distribution
S. Name of | Height of Total Building- | Start date of End date of Present Status of
No. the Building | Built-Up wise construction | construction of Construction
building | (in metre) Area in Leasable last phase
sq. ft Areain
sq. ft.
1. | Building 12m at Nil 1,50,000 December, May,2025! Under Development
-1 Eves 2024
Other Area

Additionally, we confirm that Other Area leased out as on September 30, 2024 is NIL.

Under-Development Area

We confirm that the Under-Development Area as on September 30, 2024 is 1,50,000 Sqft

We further confirm that the building is proposed to have Free Movement (Type-2) flooring with 5 Tonnes per
sq. m. floor of load, roofing with galvalume roofing technology and capability of installing solar panels, STP as
per applicable Pollution Control Board norms, fire tank capacity conforming to 2hr fire rated, adequate natural
lighting, dock leveler provisions, emergency exits with fire doors, power connectivity, energy-efficient LED
lighting system for internal and external areas, lightning arrestors, energy efficient electrical system with

applicable safety measures.

! Please note that this date is indicative in nature and is subject to change basis circumstances
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