TVS

Infrastructure lirwesimant
Manager Private Limitad
July 25, 2025
To
Listing Department CC: Axis Trustee Services Limited (“Trustee”

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

Block-G Bandra Kurla Complex,
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ISIN: INETJNC23012

Subject: Outcome cf the Board of Directors meeting cf TVS Infrastructure Investment Manager
Private Limited (the “Investment Manager cf TVS Irfrastructure Trust”) held on Thursday, fuly
24, 2025

Dear Sit/Madam,

In compliance with the provistons of the Securittes and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended or supplemented, including any guidelines,
ctrculars, notifteations and clarifications framed or tssued thereunder (the “InvIT Regulations™)
the Securities and Exchange Board of Indta Act, 1992, and the applicable rules, regulations,
guidelines and ctreulars promulgated thereunder and as per applicable provistons, of the SEBI
(Listing Obligattons and Disclosure Requirements) Regulattons, 2015 (the “Listing
Regulations”), the Board of Directors of TVS Infrastructure Investment Manager Private
Limited (Investment Manager), acting in its capacity as the Investment Manager to TVS
Infrastructure Trust (Trust), at its meeting held on Thursday, July 24, 2025, at 11:00 a.m., on the
basis of the recommendations of the Audit Committee and Nominations & Remuneration
Committee for the respective matters, has constdered and approved the following key matters:

L. Note the restgnatton of Dr. Ramnath Subramaniam with effect from the closing hours
of July 31, 2025;
2 Approval of reconstitution of Risk Management Committee of the Company with

immedtate effect with following persons as its members:

(a) Mr. P. 5. Jayakumar (The Chatrperson);
{b) Ms. Uma Shanmukhi Sistla; and
{b) Mr. Nitin Aggarwal

) Mr. Yogesh Bhargav will be stepping down as Company Secretary of the Company and
Compliance Officer of the Trust with effect from the closing hours of August 4, 2025 and

will be redesignated as General Manager - Finance & Accounts with effect from August
5,:2025;
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4. Approve the appointment of Mr. Ankit Dewan as Head - Company Secretary of the
Company and Compliance Officer of the Trust (Key Managertal Personnel & Senior
Management Personmel) with effect from the commencement of business hours on

August 5, 2025;
5. Note the valuatton reports for the financial year ended March 31, 2025 (Encl 1 to 16);
6. Approve the spectal purpose combined financtals of the Trust for the financial year

ended March 31,2025 and Auditors report thereon (Encl 17 and 18);

& Appomntment of Mr. Premod P. Thomas (DIN: 07252875) as an Additional Director {(Non-
Executive, Nominee Director) on the Board of the Investment Manager with immediate
effect; and

8. Appoimtment of Mr. Harsh Smghal (DIN:07879613) as an Additional Director (Non-
Executive, Independent Director) on the Board with timmediate effect.

You are requested to kindly take the same on record.

For TVS Infrastructure Investment Manager Private Limited
{Investment Manager for TVS Infrastructure Trust)

%

Yogesh\Bhargav

Company Secretary
Membership No: A50501



Encl. No. 1

VALUATION REPORT

Issued to:

TVS INFRASTRUCTURE INVESTMENT MANAGER PRIVATE
LIMITED

INITS CAPACITY AS INVESTMENT MANAGER OF
TVS INFRASTRUCTURE TRUST

CHAKAN PARK

SPV

DURGESHWARI INDUSTRIAL & LOGISTICS PARKS PRIVATE
LIMITED/ TVS ILP

DATE OF VALUATION: MARCH 31, 2025

DATE OF REPORT: JULY 21, 2025 Valuer under Securities and Exchange Board of India

(Infrastructure Investment Trust) Regulations, 2014
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“Legal Notice and Disclaimer”

This valuation report (the “Report”) has been prepared by iVAS Partners. (“iVAS”) exclusively for TVS Infrastructure Investment
Manager Private Limited (the “Instructing Party” or “Client”), in accordance with the Agreement entered into between iVAS and the
Instructing Party dated 16™ July 2025 (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:
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Chakan Park, Pune (the “Subject Asset™)
338/1, Chakan, Taluka Khed, Mahalunge Village, Pune, Maharashtra - 410501

TVS Infrastructure Investment Manager Private Limited (the “Client”) in its capacity as Investment Manager of

TVS Infrastructure Trust
Durgeshwari Industrial & Logistics Parks Private Limited/ TVS ILP
100% Freehold interest

As per the review of the sanctioned layout provided by the Client, it is understood that the total underlying land
area of the Subject Asset is approx. 17.09 acres.

Based on the review of sanctioned layout provided by the Client and subsequent site visit undertaken, the Subject
Asset is an operational warehousing facility. The asset is located along Talwade-Chakan Road which further
connects to Chakan-Talegaon Road, a prominent road in the micromarket. The industrial corridor extends from
Chakan to Talegaon, an established industrial vector located towards the North of Pune, in the vicinity of Chakan
MIDC (Maharashtra Industrial Development Corporation) region. Further, the micromarket is well connected to
important industrial hubs, other parts of Pune city via Chakan-Talegaon Road, and to other major cities via NH-4
& NH-50. Some of the prominent warehousing facilities in the micromarket include TVS Industrial and Logistics
Parks (Subject Asset), Horizon Industrial Park, Indospace Industrial Park, KSH Infra Chakan Industrial Park, ESR
Industrial and Logistics Park, etc.

Based on the information provided by the Client, we understand that leasable area of the Subject Asset is as
highlighted below:

Particulars Leasable area (sft) Chargeable area (sft)
Block 1 (Phase 1 and Phase 2) 2,84,879 2,79,879
Block 2 89,509 89,509
Total 3,74,388 3,69,388

Source: Rent roll dated 31t March 2025, as provided by Client. Further, 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)

The Subject Asset is located in Chakan, an established industrial micromarket in Northern Pune. It is located at a
distance of, approx. 7-8 km from Chakan Chowk, approx. 11-12 km from Pune-Mumbai Expressway, approx. 14-15
km from Talegaon Dabhade approx. 31-32 km from Pune International Airport and approx. 31- 32 km from Pune
Central Railway Station.
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Statement of Based on review of rent roll, lease deeds and area statement provided by the Client, it is understood that the
asset (sft): Subject Asset is an operational warehousing facility with approximately 0.37 msft leasable area (with three blocks)
which are currently fully occupied as on the date of valuation.

Leasable area Chargeable Built-up
Blocks (sft) area (sft) area (sft)* Structure Type
Chakan Park Block 1 (Ph
akan Park Block L (Phase o) /e 164,045 164,045 Warehouse
land Phase 2) - Part 1
Chakan Park Block 1 (Ph
akan Park Block 1 (Phase 22345 22345 22345 Warehouse
2) - Part2
Chakan Park Block 1 - Part 3
6,000 3,500 Open Space
(Open Space)
Chakan Park Block 1 - Part 4
5,000 2,500 Open Space
(Open Space)
Chakan Park Block 1 - Part 5
aan rark Bloci L -rar 16,002 16,002 Open Space
(Open Space)
Chakan Park Block 1 (Phase
2B 71,487 71,487 71,487 Warehouse
Chakan Park Block 2A - Part
q 50,013 50,013 50,013 Warehouse
Chakan Park Block 2A - Part
5 15,297 15,297 15,297 Warehouse
Chakan Park Block 2B - Part
1 9,555 9,555 Warehouse
Chakan Park Block 2B - Part
5 14,644 14,644 14,644 Warehouse
3,74,388 3,69,388 3,37,831

Source: Rent roll dated 315t March 2025, as provided by the Client. Further, 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).
Further, the above area is inclusive of block areas and open spaces

Summary of the above table basis the stage of construction is as follow:

Block Total Area Operational Area  Under construction ~ Proposed Area
(sft) (sft)* Area (sft) (sft)
Block 1 (Phase Land 284,879 284,879 NA NA
Phase 2)
Block 2 89,509 89,509 NA NA
Total 3,74,388 3,74,388
Source: Rent roll dated 31t March 2025, as provided by the Client. * Area inclusive of open spaces in Block 1 (Phase 1 and Phase

2).
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Location Map:
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Subject Property @ Residential @ Hotels Industrial/Warehouse Developments
Source: iVAS Assessment
Tenancies As of the valuation date the Subject Asset is fully let to 5 tenants. Further, the subject asset has a WALE of 2.05
years.
Key
Assumptions: Particulars Unit Details
Revenue Assumptions
Tenure for any new/ future leases Years 10
In-place rent INR/ sf/ month 27.3
Marginal rent - Warehouse component INR/ sf/ month 31.0
Weighted Average Market rent including open INR/ sf/ month 28.9
spaces
Capital Expenditures Details
Pending cost to complete INR Mn subject A.‘SSEt IS
Operational
Proposed Capex (Completed Blocks &
Planned/Under Construction Blocks) QU EEl b
Refurbishment Capex** INR Mn 122

Other Financial Assumptions
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Exit Cap rate % 7.50%

Discount rate (During operations) % 11.58%

Discount rate (During Under Construction/land

[v)
stage) & e

NOI Computation - Completed

1 year Forward NOI

(CY Q2 2025 -Q1 2026) INR Mn 123.0

Stabilized NOI INR Mn 127.7

Source: Client Inputs, Valuer's Assessment * weighted average rental adjusted as per contracted rental for open spaces **
Considering the age of the asset, and as per our discussion with the Client we have considered a refurbishment cost of INR
122Mn, please refer to section 6.3.8.2 for details. Please note that 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
NOl is a hypothetical measure and may not reflect the actual performance of the asset

%stake held in

Asset SPV by

TVS 100%
Infrastructure

trust

Date of 18 July 2025
Inspection:

Date of

. 31t March 2025
Valuation:

Ready Reckoner
Rate (as per

documents INR 3.220 (Kindly refer to Section 7.0 of this report)
, er sqm (Kindly refer to Section 7.0 of this repor
published by Persq y P
State
Government):
Market Value as Asset Name Component Market Value (INR Mn)
of March 31%, Operational 1726.2
2025 Chakan Park
' Under Development -
Total Value of the asset 1,726.2
Source: Valuer’s assessment
Any matters
which may

affect the asset Please refer section 7.0 of this report

or its value:
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Assumptions,
Disclaimers,
Limitations &
Quialifications:

Heightened
Market
Volatility:

Construction
Cost Volatility:

Notice
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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.

There are numerous geopolitical tensions across the world at present, the outcomes of which are uncertain. There
is the potential for rapid escalation which could produce a significant impact on global trade, economies and
property values. Further, international trade tariffs have recently been implemented between major global
economies, and there is uncertainty on how future tariffs may eventuate. These factors have created significant
risk to global economic conditions.

Experience has shown that consumer and investor behaviour can quickly change during fluctuating market
conditions. 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 the current environment.

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.

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

il, 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

;

Prepared by:

Official Signatory:

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 Infrastructure Investment Manager Private Limited (hereinafter
referred as the “Instructing Party”, or the “Client”) in its capacity as Investment Manager of TVS Infrastructure Trust to
estimate the Market Value (MV) of an operational Warehousing asset located along the Talawade-Chakan Road,
Mahalunge village, Khed Taluka, Pune District, Maharashtra.

Based on information provided by the Client, we understand that the underlying land parcel of the Subject Asset
admeasures approx. 17.09 acres with a total leasable area admeasuring approx. 374,388 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

Chakan Park Logistics Parks Private

Durgeshwari Industrial & Warehousing

Facility Chakan Pune 17.09 Acres 3

Limited/ TVS ILP

Source: Client Inputs

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

21

2.2

2.3

Purpose
The valuation is being conducted for the purpose of submission of the Annual Valuation Report in accordance
with Regulation 21(4) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014

Reliant Party

The Reliant Party to the Valuation report will be TVS Infrastructure Trust, TVS Infrastructure Investment
Manager Private Limited in its capacity as Investment Manager 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.

Limitation and Disclaimers to Liability
=  The valuer’s responsibility in connection with this appraisal report is limited to the Client to whom it is
addressed and to that Client only. The valuer disclaims all responsibility and will accept no liability to any other

party.

= 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.

o
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= 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
complex and the market conditions have changed and/or have been uncertain in recent times, Valuer
recommends that any references to value 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.

= Where the values are assessed, they reflect the full contract value and no account is taken of any liability to
taxation on sale or of tax costs involved in effecting lease viz. stamp duties, registration charges, etc.

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.
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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
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 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 micromarket, etc.

The primary catchment for the Subject Asset(s) has been defined as Chakan region and the surrounding areas.
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 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/Hold Co City Area

Durgeshwari Industrial & Logistics

Parks Private Limited/ TVS ILP Pune Chakan

Chakan Park

Source: Client Inputs

2.7 Qualifications/ Valuation Standards
This valuation is prepared in accordance with the International Valuation Standards (IVS) 2025 (as applicable on
the date of valuation.)

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

2.8 Disclosures
This Valuer hereby certify that:

= |VAS 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

o
Valuation Report | Page 13 . VAS



Valuation Report | Page 14

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"), TVS Industrial and Logistics Park 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, except as an independent valuer appointed under the provisions
of SEBI (InvIT) Regulations for the purpose of placement of units.

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 InviT or its authorized
representatives.

IVAS
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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.

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 local counsels and reviewed 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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2.9 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:

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 Asset. 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 Infrastructure Investment
Manager Private Limited). 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 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 asset and has made no further enquiries with the relevant local authorities in this
regard. The Valuer understands that the Subject Asset 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.
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Environmental
Conditions:

Town Planning:

Area:

Condition & Repair:

Not a Structural
Survey:

Legal:

Others:

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
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 and chargeable 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 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
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Other
Assumptions:

Flooding risk:

Site Conditions:

Hazardous &
deleterious
materials:

Unregistered
interests:

Heightened Market
Volatility:

Construction Cost
Volatility:

Please note that all the factual information such as tenants’ leasable area, chargeable 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 rent roll provided by the Client and the same has been
adopted for the purpose of this valuation exercise. The rent rolls have been cross-checked with copies of
the lease deeds on a sample basis as shared with the valuer to verify the authenticity. 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.

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 asbestos/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

There are numerous geopolitical tensions across the world at present, the outcomes of which are uncertain.
There is the potential for rapid escalation which could produce a significant impact on global trade,
economies and property values. Further, international trade tariffs have recently been implemented
between major global economies, and there is uncertainty on how future tariffs may eventuate. These
factors have created significant risk to global economic conditions.

Experience has shown that consumer and investor behaviour can quickly change during fluctuating market
conditions. 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 the current environment.

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.
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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 Market Overview
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Macro Overview: Pune

Pune, commonly referred to as ‘Oxford of the N NH4 i
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Education Society in 1880; the city has six Bhiisiiy

universities, at present, which have multiple Pune City :§ﬁ?§;ﬁ§f‘ _ India

functional colleges and post-graduation (PG)
departments in their fold. The city benefits
from the presence of several widely acclaimed
institutes such as Fergusson College,
Symbiosis Institute, Agricultural College,
Armed Forces Medical College, College of Engineering Pune, Sinhgad College, Dr. D.Y. Patil College of
Engineering, Bhartiya Vidyapeeth, etc. On account of significant number of educational institutes, Pune also
attracts students from India and abroad.

With a population of approx. 3.13 Mn, Pune boasts a high literacy rate i.e., approx. 89.56%' ; a reflection of ample
availability of skilled work force, which has enhanced attractiveness for corporates to set-up their operations in
the city. This has also led to yearly increase in influx of migrants as the city provides various sources of income
and opportunities for livelihood.

With respect to economy, during the past decade, the IT sector in Pune has witnessed a phenomenal growth,
leading to the overall growth and development of the city. The advent of technology industry in the late 1990’s
and its subsequent proliferation has rapidly transformed the economic landscape of the city with this segment
contributing significantly to the city’s economy. In alignment to the same, Pune has emerged as a prominent
technology destination in India, which in turn, fueled strong demand across all real estate segments. In the recent
past, the city has undergone a notable transformation owing to its burgeoning auto/auto ancillary industry,
growing presence of technology companies and a young population having access to numerous technical and
vocational institutes in the region.

Pune is also an established engineering and automobile hub and is home to several large engineering and
automobile majors such as Tata Motors, Bajaj Auto, Volkswagen, Kirloskar Group, Mercedes Benz, Alfa Laval,
Apollo Tyers, Forbes Marshal, Johnson Controls, Fiat, etc. Major industrial segments in Pune include machine
tools, chemicals, electrical and electronics, instrumentation and control, iron and steel, castings and forgings,

! Source: Census of Pune
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telecom, packaging, material handling equipment, fuel and pumps, etc. Furthermore, the city is also an active
defense hub, by virtue of the presence of the Southern Command Head Quarters of the Indian Armed Forces,
Lohegaon Air Force Station and Ordinance Factory Board.

Micro-Market Overview: Chakan

Chakan region is one of the prominent industrial belts promoted by MIDC (leasehold assets) as well as non-MIDC
industrial zoned areas (freehold assets). Land acquisition for all the phases in Chakan MIDC has been completed
and are fully operational. Activity in MIDC areas is primarily characterized by auto manufacturing (OEMSs), heavy
engineering, FMCG, etc. Chakan MIDC houses several well-known industries such as Bajaj Auto Limited,
Volkswagen, Mercedes, Hyundai, Mahindra and Mahindra, Tetra Pak India, Forbes Marshall, Bridgestone, etc. The
non MIDC areas within Chakan industrial belt is primarily characterized by logistics facilities (i.e., primarily
warehousing and assembly line and light manufacturing facilities) and small-scale light engineering facilities.

The subject micromarket has emerged as an attractive industrial destination primarily on account of presence of
adequate infrastructure, excellent surface connectivity, access to low-cost manpower and ease of acquiring
statutory approvals (on account of presence of MIDC). Chakan has evolved into a major industrial hub due to the
presence of prominent Grade A developments with superior build quality vis-a-vis other micromarkets in the city.
It has seen development activities from major players like Indospace, KSH, ESR, Horizon etc, thus attracting
higher rentals and superior tenant mix.

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

Average Lease Rental

Building Name Year of Establishment Leasable Area (sft) (INR per sft pm)
Development 1 2020 469,056 28-30
Development 2 2023 367,820 31-32
Development 3 2022 879,162 26 - 28
Development 4 2019 1,376,178 29-31

Source: iVAS Assessment

Future Supply
As per our market research, below are the details of few of the upcoming supply is detailed in the table below:

Year of

Building Name . Status Location Leasable Area (sft)
Completion

Development 1 2026 Planned Chakan 7,71,200

Development 2 2026 Planned Chakan 7,62,000

Development 3 2026 Planned Chakan 1,50,000

Development 4 2026 Planned Chakan 522,000

Source: iVAS Assessment
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3.2.2 Market Rent

The table below highlights the recent lease transactions in the micromarket:

Chargeable Area Micro - Total Rent
Year of Transaction g Tenant Sector (INR per sft per
(sft) Market

month)
Q3,2024 2,40,000 Automobile Chakan 29 -31
Q3,2024 1,15,000 Power Chakan 33-35
Q4,2024 94,000 Manufacturing Chakan 28-30
Q42024 33,000 EV Chakan 29 -31

Source: iVAS Assessment; The above rentals are not inclusive of Property tax, CAM charges, etc

As can be observed from the table above and our interactions with other market players, the rental value in the
micromarket ranges between INR 28 - 35 /sft/month (base rentals). The variance across rentals is primarily due
to factors such as location, accessibility, overall tenant mix, quantum of vacant stock in the development,
specifications of the block, park level infrastructure, additional improvements, etc.

3.3 Market Outlook

Based on the market research, we understand that the micromarket is perceived as a one of the most notable
destinations for various industry players owing to the excellent connectivity (via Pune-Nashik Highway and Pune-
Mumbai Expressway) to the INPT port and the industrial centres of PMR (Pune Metropolitan Region) and Mumbai,
attractive rentals, availability of developable land parcels etc. Chakan has many small- and large-scale industries
which has enabled it to develop as an industrial ecosystem. Prior to 2015, the majority of the supply in PMR was in
the form of Grade B and Grade C assets; however, with the advent of E-Commerce, the auto industry and the third-
Party Logistics sector, the market saw growth of Grade A developments. Increased interest from institutional
players, combined with improved road infrastructure, drives demand for Grade A warehouses.

Further, the Subject Asset is well positioned in the market to attract interest from occupiers owing to its location
(Talawade-Chakan Road), specifications and amenities, developer’s reputation, etc. Therefore, keeping in
perspective the subject property’s location, leasing in the micromarket, 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 30 - 32 / sft / month as on date of valuation.
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4 Subject Asset - Chakan Park
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Asset Description
The Subject Asset known as ‘Chakan Park’ is a completed and operational warehousing facility which is currently
accessible via. Talawade-Chakan Road.

Brief Description

Particulars Details
Asset Name Chakan Park
Address 338/1, Chakan, Taluka Khed, Mahalunge Village, Pune, Maharashtra- 410501

Based on review of the sale deed titled ‘Conveyance Deed of Chakan’ and title
Land Area report, the Valuer understand that the total land area of the Subject Asset is
approx. 17.09 acres

Leasable Area 3,74,388 sft

Source: Client Inputs

Based on the information provided by the Client, it is understood that the Subject Asset is a warehousing facility
with land area admeasuring approx. 17.09 acres and leasable area admeasuring approx. 3,74,388 sft. The Subject
Asset was constructed in three phases. According to the lease agreements and information provided by the
Client, we understand that Phase-1 (Box 1) started operations in the year 2006, Phase-2 (Box 1) in 2009 and
Phase-3 (Box 2) in the year 2011 The Subject Asset is understood to have a load bearing capacity of 5 MT/sgm
and has floor finishing of high-performance concrete flooring of FM2 Concrete type. The eave height of Box 1 is
9m and for Box 2 is 12m along with a lighting (lux level) of 250 lux.

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 two Security Cabins for site safety. The asset’s fire safety system
has a dual pump arrangement for hydrants and sprinklers, including two jockey pumps, two electric main pumps,
and one diesel pump, all supported by a fire water sump. The facility is equipped with both external and internal
hydrants, alongside automatic sprinkler system. Additionally, a FAFD system and portable fire extinguishers are
installed throughout to ensure robust fire protection.

The Subject Asset provides DG for power backup, street lighting all around the park, and designated parking
areas for trucks, Cars and Two wheelers. The park’s landscaping provides a sustainable environment, while the
asset is monitored completely with CCTV & security control to ensure safety.

The subject property is currently completely leased as on date of valuation with a WALE of 2.05 years.
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411 Site Details

Situation:

Location:

Catchment
Analysis:

Surrounds:

Potential changes
in surroundings:
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Subject Asset - ‘Chakan Park’ is an operational warehousing facility located along the
Talawade-Chakan Road.

The Subject Asset is located in Chakan towards the North of Pune. The Subject Asset is
located in an established industrial micromarket of Pune viz. Talawade-Chakan Road which
is an internal road emanating from Talegaon-Chakan Road (NH- 548D). Further, it is well
connected to important industrial hubs & major cities via NH-48, NH-60 and other internal
roads. Prominent industries present within the vicinity are Bajaj Auto, Volkswagen, Hindustan
Petroleum Corporation, Indospace Rohan Industrial Park, SKODA Auto etc.

The distances from key hubs to the Subject Asset are presented in the table below:

Landmark Distance (Km)
Chakan Junction (NH-50) 12-13
Mumbai-Pune Expressway 18-19

Pune Airport 31-32
Pune CBD (Peth Area) 30-31
Pune Railway Station 31-32

Source: IVAS Assessment

The primary catchment for the purpose of this valuation has been defined as Chakan and its
adjoining micromarkets which are predominantly characterized by industrial and
warehousing facilities. The micromarket is perceived as a favourable destination for various
industry players owing to the excellent connectivity (via Pune-Nashik Highway and Pune-
Mumbai Expressway), attractive rentals, availability of developable land parcels etc. Chakan
has many small- and large-scale industries which has enabled it to develop as an industrial
ecosystem. Further, owing to the growth of E-Commerce sector and its continuous demand
from prominent cities like Pune, the requirement for warehousing facilities over the recent
years has increased. Thus, the subject micromarket is expected to experience sustained
demand and supply in the coming years.

The Subject Asset is surrounded as follows:

e North: Velangi Connectivity Pvt. Ltd.
e South: Primary access road
e East: Talawade-Chakan Road

e West: Ronch Polymers Pvt. Ltd.

The Subject Asset is located in close vicinity to NH-548D highway leading to micromarket
such as Talegaon etc. where there is reasonable interest from developers to launch new
assets comprising of largely industrial developments on the main arterial roads. The
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upcoming PMRDA (Pune Metropolitan Region Development Authority) inner and outer ring
road is further expected to enhance the connectivity of the region to the nearby cities.

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
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Shape: Based on the site plan provided by the Client and visual inspection during the site visit, it is
understood that the underlying land is largely regular in shape.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to be at a higher

elevation than abutting access roads and adjoining assets. Further, a gradient between Block
1 (Phase 1) and Block 2 at the Northern periphery of the subject property was observed during
our site visit.

Frontage: Based on review of site plan and visual inspection, we understand that the Subject Asset has
adequate frontage along the primary access road.

Accessibility: Based on the site plan provided by the Client and visual inspection, the primary access to the
Subject Asset is via approx. 30 m wide primary access road. By virtue of the same the asset
enjoys excellent accessibility and frontage.

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

412  Review of sale deed or Lease agreement
As per the sale deed, we understand that the exact address of the Subject Asset is 338/1, Chakan, Taluka Khed,
Mahalunge Village, Pune, Maharashtra- 410501. Additionally, it is understood that the Subject Asset is owned by
Durgeshwari 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. As on the date of valuation the SPV owning the subject asset was
proposed to be acquired by the InvIT which was completed following the Formation Transaction prior to the date of
this report. We strongly recommend the assumption the asset has a clear title is confirmed before relying on the

report.

414  Town Planning
Zoning

Approved Usage:

Restrictions:

Natural or induced
hazards:
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As per the review of the Town Planning Zoning Classification certificate provided by the
Client, we understand that the Subject Asset is zoned for “Industrial” Use. The current
warehousing activity is permissible under the aforesaid zoning. 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 (existing /
under construction / proposed) 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.

Based on copies of approved plans issued by PMRDA provided by the Client and visual
inspection during our site visit, the Subject Asset is a completed and operational
warehousing facility. 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.

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

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

IVAS



Approvals:

earthquakes, high winds/cyclone and flooding was studied. Chakan where the Subject
Asset is located falls in Seismic Zone Ill with moderate risk. The city faces moderate risk
in terms of high winds or cyclones too. The Subject Property is not likely to face any
earthquake, cyclone or flooding risk than the overall risk profile of the city. No hazardous
activity was noted in the vicinity of the Subject Asset which may expose it for any
induced disaster.

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 review of documents provided by the Client, we understand that all requisite approvals have been
received for the Subject Asset.

The table below highlights the status of approvals for the Subject Asset:

Approval/NOC Stagfcg?\?;:i)ed / Authority ?;ée&ussii
Fire NOC Received GO Metrop?Ac)lljit'cﬁgrﬁS'ngi)c:;eDeveIopment 19-08-2017
Ground Warer Abstraction Received ng;g;nrﬁg;f ;Yﬂaéearngisp?;ﬁ’finit'ﬁf 29-01-2021

Central Ground Water Authority

Land Use Received Joint Sub-Registrar of Khed 13-11-2007
Water Suppllylggd Electricity Received Mahalunge Gram Panchayat 03-01-2011
Structural Stability Certificate Received NA 28-03-2023
Consent to Operate Received Maharashtra Pollution Control Board 27-10-2023
Occupancy Certificate Received AHUSL e ol S o DL S 25-07-2018

Authority, Pune

Source: Approval documents provided by the Client

4152  List of up to date/overdue periodic clearances

As per the details provided by the Client, it is understood that there are no overdue periodic clearances pending
as of the valuation date. Please refer to section 7.0 for any additional details.

416  AreaDetails, Type and Age of Existing Structures

The table below highlights the age of the completed blocks of the Subject Asset:
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Age of

Year of . Builtup Area Completed Area Leased Area Chargeable Area
Block Completion ~ Structures (in (sft) (sft) (sf)* (sft)
P years)
Block 1 (Phase  Block 1 (Phase
Block 1 1) - 2006 1)-18
(Phaseland  Block1(Phase  Block 1 (Phase 257877 257877 284,879 279,879
Phase 2) 2) - 2009 2)-15
Block 2 2011 13 79,954 79,954 89,509 89,509

Source: Rent roll provided by Client dated 31t March 2025; Further, 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. Further, the above area is inclusive of block

areas and open spaces.

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

Chargeable Area

Blocks Leasable area (sft) (sft) Built-up area (sft)* Structure Type

Chakan Park Block 1 (Phase 1 and

1,64,045 1,64,045 1,64,045 Warehouse
Phase 2) - Part 1
Chakan Park Block 1 (Phase 2) -
22,345 22,345 22,345 Warehouse
Part 2
Chakan Park Block 1 - Part 3 6000 3500 Open Space
(Open Space) ' ' pen sp
Chakan Park Block 1 - Part 4 5000 2500 Open Space
(Open Space) ’ ' pen sp
Chakan Park Block 1 - Part 5
16,002 16,002 Open Space
(Open Space)

Chakan Park Block 1 (Phase 2) B 71,487 71,487 71,487 Warehouse
Chakan Park Block 2A - Part 1 50,013 50,013 50,013 Warehouse
Chakan Park Block 2A - Part 2 15,297 15,297 15,297 Warehouse
Chakan Park Block 2B - Part 1 9,555 9,555 Warehouse
Chakan Park Block 2B - Part 2 14,644 14,644 14,644 Warehouse

3,74,388 3,69,388 3,37,831

Source: Rent roll provided by Client dated 315t March 2025; Further, 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. Further, the above area is inclusive of block

areas and open spaces.
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417  Site Services and Finishes

Particulars Completed Blocks
Handover condition Warm Shell
Type of Structure PEB
Firefighting services Provided. Fire NOC Available
Lift provision No Lifts
Floor Finish FM2 Concrete floor
Floor Strength 5 MT/Sgm
Eave Height Box1-9mandBox2-12m
Lighting (Lux Level) 250
Dual pump arrangement for hydrants and sprinklers, including two jockey pumps,
two electric main pumps, and one diesel pump, all supported by a fire water sump.
Fire fighting The facility is equipped with both external and internal hydrants, alongside
automatic sprinkler system. Additionally, a FAFD system and portable fire
extinguishers are installed throughout to ensure robust fire protection.
Power Backup DG Set 500 KVA
Floor Strength 5 MT/Sgm

Source: Information provided by the Client, Site visit

418  Condition & Repair

Based on information provided by the Client and on the basis of our visual inspection during the site visit undertaken,
it is understood that the Subject Asset is well maintained. However, considering the age of the warehousing facility
and our subsequent discussion with the Client, an estimated refurbishment capex of INR 330 psf (on chargeable
area) totalling to a total cost of INR 122.0 Mn has been considered in the cashflow. The same is deployed at the lease
expiry of respective tenants. The capex cost includes cost for refurbishing Civil, MEP, PEB items for each block along
with common infrastructure at the Subject Asset. The table below highlights the assumptions towards the
refurbishment expenses/ infrastructure upgrade works in the Subject Asset:

Expense Head

Total Cost (INR Mn) 2025 2026 2027 2028

Refurbishment capex

NA 231 50 0.0 94.0

Source: iVAS Assessment; Information provided by the Client
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419  Asset Photographs

Please refer to the Asset photographs highlighted below:

Chakan Park

View of the Subject Asset View of the Subject Asset
3 \&‘W

A

18/07125, 11
N 1889 S E 737

ﬂwakan, Maha
-

View of the entrance gate of the Subject Asset View of primary access road
Source: iVAS site inspection conducted on 18t July 2025

4110 Details of the asset including whether the transaction is a related party transaction.

Please refer to the Annexure section 7.0

4111  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 7.0
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4112  Structure of ownership of the asset by the InvIT

Please refer to the Annexure section 7.0

4113 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 7.0

4114  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 7.0

4115 Valuation of the asset in the previous 3 years

As on the date of valuation the SPV owning the subject asset was proposed to be acquired by the InvIT which was
completed following the Formation Transaction prior to the date of this report.)
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5 Valuation Approach & Methodology

5.1

5.2

5.3

531

Scope of Valuation

The valuation exercise is to assess the Market Value (MV) of the Subject Assets for the purpose of submission
of the annual valuation report in accordance with Regulation 21(4) of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended The valuations have been conducted in accordance with the IVSC International
Valuation Standards, (effective 31 January 2025) and in accordance with the requirements of the SEBI
(Infrastructure Investment Trust) Regulations, 2014, as amended from time to time.

This valuer has assessed the Market Value of each individual Subject Asset, not the value of the portfolio if all
Assets were 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. Kindly refer to the summary report
section 1.0 for list of Subject Assets forming part of the portfolio.

Basis of Valuation

The valuations have been conducted in accordance with the IVSC International Valuation Standards 31 January
2025, Regulation 21 and Schedule V of the SEBI (InvIT) Regulations, 2014 and are in compliance with the
International Valuation Standards (IVS). The valuation exercise has been undertaken by appropriately qualified
Valuer and assesses the Market Value of the ownership Interest in the Subject Asset.

As per the Valuation and Guidance Notes issued by the IVS, the 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’.

Approach and Methodology
The purpose of this valuation exercise is to estimate the Market Value (MV) of the Subject Asset. 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

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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532

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

54

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.

Approach and Methodology Adopted

Considering the objective of this exercise, the nature of asset involved and the purpose of the valuation, we have
adopted the methodology considering Chapter 1 section 2 point (i) of the InvIT regulation, which states that, the
assets forming part of InvIT should meet among the below criteria as follow:

1. The infrastructure asset has achieved the commercial operations date as defined under the relevant asset
agreement including concession agreement, power purchase agreement or any other agreement of a similar
nature entered into in relation to the operation of the asset or in any agreement entered with the lenders.

2. The infrastructure asset has received all the requisite approvals and certifications for commencing
operations.

3. Theinfrastructure asset has been generating revenue from operations for a period of not less than one year.

Hence owing to the above stated conditions, we are of the opinion that the income approach which is appropriate
to value such asset based on the premise that value of an income - producing asset is a function of future benefits
and income derived from that asset.

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 approach).

For the purpose of this valuation exercise, we have analysed the tenancy details provided by the Client to identify
variances vis-a-vis prevailing marginal 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
marginal rent threshold, we have assumed that the lease would be renegotiated to marginal rent terms (at the
time of the lock-in expiry, next escalation, etc.).

o
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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 were reviewed for validation of area details, ownership of the asset.
3. The Valuer has undertaken physical site inspections to assess the status of the Subject Asset 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.

Cash Flow Projections:

We have projected 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 a detailed review of the leases for the Subject Asset, 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 11th 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.

o
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55 Information Sources for Valuation
The 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 with the lease deeds on a sample basis to verify the authenticity. Additionally, wherever possible,
we have independently revalidated the information by reviewing the originals as provided by the Client.

Table below highlights various data points referred throughout the course of this valuation report and the data
sources for the same;

Table below highlights various data points referred throughout the course of this valuation report and the data
sources for the same. asset related documents referred to in the table below have been provided to the Valuer
by the Client unless otherwise mentioned. The Valuer have assumed the documents to be a true copy of the

original.
Particulars Details Units Source
Land Area Acres Deed of Conveyanpc‘izé ?anctioned Layout
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 Lease Agreements
Leasable Arga - thure Development St Not applicable
(if applicable)
Stacking Plan NA Client
Land Use / Zoning NA Town Planning Zone Classification Plan
Title Deeds NA Deed of Conveyance
Approved Sanction Plan NA Client
Building Plan / Site Plan NA Client
Documents/ Floor Plans NA Not Provided
Approvals
Area proposed for Future NA Not Applicable
development
Fire NOC NA Client
Environment Clearance NA Not Provided
Commencement Certificate NA Not Provided

L
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Particulars Details Units Source

Occupancy Certificate NA Client
Building Certification NA Not Provided

Lease Agreements with Tenants NA Client
Sample Maintenance Services NA Not applicable

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. Not Applicable
Pending Construction Cost (if any) INR Mn Not Applicable
Total Budgeted Cost - Land Stage INR Mn Not Applicable
Block
Total Budgeted Cost - Under INR Mn Not Applicable
Construction Block
Cost Already Incurred — Under INR Mn Not Applicable
Construction Block
Cost Assumptions Cost provisioned towards INR Mn Client/Valuer Estimate
refurbishment / renovation
Maintenance Charges INR psf Client
. . % 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

Valuer’s assessment

Repair & Maintenance Reserve

% of lease
revenues

Valuer’s assessment

Capitalization Rate

%

Valuer’s assessment

Exit Assumptions Quarter of Capitalization

Quarter, Year

Valuer’s assessment

Discount Rate

%

Valuer’s assessment
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Particulars Details Units Source
Transaction cost on Exit % Valuer’s assessment
Leased Area Sft Client
Vacant Area Sft Client
Pre- Committed Area Sf Not Applicable
Lease Dates
(Start, End, Lock in, Escalation etc) ~ MM/DD/YYYY Client
for existing leases
Rent Achieved INR psf pm Client
Pre-Committed Rent INR psf pm Not Applicable
Market Rent INR psf pm Valuer’'s assessment
Fit out Rent INR psf pm Not Applicable
Miscellaneous Income INR Mn Rent rolls/ Financial Statements
Operational . .
P - Interest on Security Deposit NA Valuers’ Assessment
Assumptions
Reversion Thresh hold % Valuers’ Assessment
Escalation in in-place Rent % Client (As per rent roll)
Escalation in market rent % Valuer’s assessment
Lease Dates Valuer's assessment
MM/DD/YYYY

(Start, End, Lock in, Escalation etc.)

for vacant area

Lease escalation on Renewal for

New/Future Leases

%

Valuer’'s assessment

Rent Free Period

No. of Months

Valuer’s assessment

Brokerage

No. of months

Valuer’s assessment

Vacancy Allowance

% of revenues
from operations

Valuer’s assessment

Construction
Timelines

Construction Commencement

Quarter, Year

Not Applicable

Construction Completion

Quarter, Year

Not Applicable

Absorption Timelines
(for vacant space)

Respective spaces in each
development

Quarter, Year

Valuers’ Assessment
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Particulars Details Units Source

Opinions expressed on the relative

performance of micromarkets, asset

quality and characteristics of asset,
etc.

Market assessment
and key asset
characteristics

Not applicable Valuer’ 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 Value Assessment

6.1 Value Assessment

6.L.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 Completed Blocks

Discounted Cash Flow

CHENET LTS (Using rent reversion approach)

The sections below highlight the detailed valuation workings for the Subject Asset.
6.2 Operational Assumptions
6.21  Area statement

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

Block Year of Age of structures  Builtup  Completed Leased Area Chargeable
Completion (inyears) Area (sft)  Area (sft) (sft)* Area (sft)*
Block 1 (Phase  Block 1 (Phase 1)
Block 1 1) - 2006 -18
(Phase 1 and Phase 2) Block 1 (Phase  Block 1 (Phase 2) 257877 257877 2,84,879 2,719,879
2) - 2009 -15
Block 2 2011 13 79,954 79,954 89,509 89,509

Source: Rent Roll dated 31t March 2025 as provided by Client

Leased Area Chargeable Area % of area leased Total In-place rental
(sft) (sft) (INR psf pm)

Chakan Park 3,74,388 3,69,388 100% 273
Source: Rent Roll dated 31t March 2025 as provided by Client

Property

6.3 Tenancy Analysis

6.3.1  Historical Occupancy Rates

The table below highlights the historical occupancy rates at the Subject Asset:

Particulars 2022 2023 2024 2025
Occupancy (completed blocks) 94.0% 100.0% 100.0% 100.0%
Pre-Commitment (under construction blocks) NA NA NA NA

Source: Information provided by the Client
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6.3.2  Lease Expiry Profile
The below chart highlights the lease expiry profile of the Subject Asset:

2,50,000
2,00,000 192,390

1,50,000

Area (sft)

100,000  87:489
74,865

50,000
14,644

2025 2026 2027 2028 2029 2030

Expiring Area (sft)

Source: Client Inputs - Rent roll provided by the Client.

6.3.3  Construction Timelines

As per inputs provided by the Client, the asset was completed in a phase-wise manner with Phase 1 (Box 1)
completed and operationalised in the year 2006, Phase 2 (Box 1) completed and operationalised in the year 2009)
and Phase 3 (Box 2) completed and operationalised in year 2011,

6.3.4  Absorption/ Leasing Velocity and Occupancy Profile

As per the rent roll provided by the Client, we understand that the Subject Asset is completely leased as on date
of valuation.

6.3.5 Revenue Assumption

6.351  Warehousing 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 has 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
on lease expiries 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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Rent Adopted
Leasable Area Chargeable Area

(sft) (ft) Leased Area (sft) Basis
(INR psf pm)
Current Rent for Leased area 273
Market rent for reversion/
3,74,388 3,69,388 3,69,388 vacant area - Warehouse 295
Component
Weighted Average Market rent 205

including open spaces

Source: Rent Roll dated 315t March 2025 as provided by Client

The above market rent assumption is adopted for the entire Subject Asset. 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 park.

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 market 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:

6.3.6  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% after every year, which is in-line with the trend
observed in the market. The same has been adopted for the contractual escalation 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. However, based on the trend observed in the market, the valuer has
considered a market escalation of 5% per annum.

Particulars Unit Details

Market Rental Escalations % p.a 5% per annum

Source: Valuer’s assessment

Market Rent Escalation - Based on the trend observed in the market, 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 March 2025 March 2026 March 2027 Onwards

Market Rent Escalation 310 325 5% escalation year on year

Source: Valuer’s assessment

o
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6.3.7 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 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
Other Income* 3.0% % of Rental Income
Security Deposit (For vacant spaces) 6.0 No. of months’ rental

Source: Valuer’s assessment, *based on the asset level P&L statements shared by the Client attributable to the margins made on
other services provided to the tenants

6.3.8  Capital Expenditure

6.381  Development Cost
Not applicable. The Subject Asset is an operational asset.

6.3.82  Major Repair and improvements

Considering the age and physical condition of the building and as per discussion with the Client, an estimated
refurbishment capex of INR 330 per sft per month (on chargeable area) totalling to a total cost of INR 122 Mn
(adjusted for cost escalations) has been considered in the cashflow. The same is deployed at the lease expiry of
respective tenants. The capex cost includes cost for refurbishing Civil, MEP, PEB items for each block along with
common infrastructure at the subject property. The table below highlights the assumptions towards the
refurbishment expenses/ infrastructure upgrade works in the Subject Asset:

Expense Head Total Cost (INR Mn) 2025 2026 2027 2028

Refurbishment capex NA 231 50 0.0 94.0

Source: Valuer Estimate and Client inputs.

6.3.9  Operating Cost
A development typically has few recurring operation expenses required for the upkeep of the development. Based
on the inflation rate in India as measured by consumer price index? which has been in the range of 4% - 6% for
the last 10 years, an average escalation of 5% has been adopted on such operational expenses.

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:

2 As per MoSPI (Ministry of Statistics and Programme Implementation)
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Nature of Expense Details

Reserves & Maintenance (R&M) Provision 0.5% of the Rental Revenue
Refurbishment reserve provision 2.0% of the Rental Revenue
Asset Management Fee® 3.0% of the Rental Revenue
CAM expense INR 1.16 psf per month (On chargeable area)
Property Tax INR 1.39 Mn per Annum
Insurance INR 0.72 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; As per the lease terms and the information provided by the Client, asset tax and insurance are
to be borne by the Client; “fees has been considered as below the NOI line item.

6.3.10 Other Assumptions
6.3.101 Vacancy provision

Based on review of the rent roll provided, we understand that that the Subject Asset is fully let having a WALE of
2.05 years. 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

6.3.102 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% has been considered.

6.3.10.3 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 months to 2 months from the lease-commencement date. However, based on recent market trends
in the subject micromarket, we have considered a rent-free period of 2 months for new leases (including downtime
of 1 month) and for re-leasing effective from the lease commencement date.

6.3104 Brokerage
Based on prevalent market dynamics, we have considered brokerage equivalent to 0.4 months of rental income

for future / new leases.

6.3105 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.

Based on review of the lease agreements and based on the subsequent information provided by the Client, we
understand that no split between the base rentals and CAM charges were provided to us. However, as per our
discussion with the Client, the same has been considered as passthrough.

®
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6.4 Financial Assumptions

6.4.1  Exit Capitalization Rate Adopted
The Capitalization Rate (Cap Rate) represents the ratio of Net Operating Income (NOI) to gross asset value,
indicating the expected income yield at the time of exit. To determine the Cap Rate for the Subject Asset, we have
analysed various factors, including:

Historical Yields: 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.

Market Appetite and Financing Options: The increased appetite for income-producing assets and the
availability of various financing options (real estate credit flows) backing such acquisitions have been
considered.

Demand-Supply Dynamics: The demand-supply situation in respective cities and micromarkets and
expected dynamics of demand leading supply have been evaluated, taking into account barriers to entry such
as land availability and higher initial cost outlays.

Inflation and Interest Rates: Inflation and interest rates are expected to be maintained in check with
interventions from regulators in case of severe swings

Liquidity and InvIT listed/ public Listings: The liquidity associated with InvIT-listed/public listings, including
the multiplicity of buyers and relatively lower budgets per buyer, has been considered

To determine the Cap Rate for the Subject Asset, we have analysed few comparable institutional deals of similar assets
witnessed over the last 1-2 years in India highlighted below:

City/ Q Areai Deal Vit o
i tr. - reain o ield on .
Name of Property Location Year (Mn sft) l?\l/;IL,\J/len Buyer Market Stake (%)
NOI*
Indospace Logistics - 2024 - , " Qa0 .
Park Il - Sricity Sricity 04 1.0 3,100.0 Alta Capital ~ 7.8% - 8.3% 100%
Indospace Logistics 2024 -
Park Il - Ranjangaon Pune 04 13 4,000.0 Alta Capital ~ 7.6% - 8.1% 100%
KVR
LOGOS Chennaiand 20521 " 47 172500  Blackstone  72%-77%  100%
Pl SIILEL STl Bhiwandi 2%243 " 03 1150.0 Mirae 75%-8%  100%
BGR Logistics Park Bhiwandi 2%233 - 05 17580  Mirae Asset  7.7%-82%  100%
AllCargo Logistics Ltd, 2023 - Blackstone W mn 0
Malur Whitefield Rd LGS Q2 L7 AR (HppLy  6%-8D6 - 100%
AllCargo Logistics Ltd, 2023 - Blackstone
Velmala Hyderabad 02 05 1,464.0 (HIPPL) 7.7% - 8.2% 100%

*Valuer estimates based on the prevailing market rentals for the subject Asset at the time of transaction

Please note that, due to the confidential nature of real estate transactions, most deal details, including Net Operating Income
(NQI), are not publicly disclosed. Consequently, we relied on information on our market intelligence from various market sources,
which may not be entirely accurate.
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6.4.2

6.4.3

Based on the analysis, we observed that comparable institutional deals of similar assets over the last 1-2 years are in

the range of 7.5% to 8.3%. Additionally, we have evaluated the Subject Asset and micromarket based on three key

parameters:
Market Conditions: Assessed location, demand-supply dynamics, and rental growth prospects.

Weighted Average Lease Expiry (WALE): Evaluated average lease tenure, lease expiry schedule over the next few
years, and tenant profile.

Building Grade: Considered building age, quality of construction, and presence of on-site amenities.

Considering the comparable deals, Subject Asset performance, and micromarket attributes, we opine that the exit
Cap Rate for the Subject Asset should be similar to the transacted comparable deals range of 7.5% to 8.3% say an
average of 8.0%.

Further, we have adopted a lower cap rate by 50 bps i.e. 7.5% on account of location attributes of the development
in the micromarket, future refurbishments, Tier-I market conditions, steady growth in rentals and interest levels from
institutional investors.

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

Durgeshwari Industrial & Logistics

Chakan Park Parks Private Limited/ TVS ILP

Operational 7.50%

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:

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:

e Risk free rate (Rf)

The Risk-Free Rate is based on the 10-year Government Securities Yield (G-Sec) rate in India, which is
currently 6.7% as of the valuation date as published by RBI

e Market return (Rm)

Computed based on the returns of BSE SENSEX stock index for the past 10 years as of the valuation date
averaging to 11.4%

e Beta(B)

o
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Following are the steps adopted for the calculation of Beta

Step 1. Compute Unlevered Beta (Bu) =0.79

Computed basis correlation of the key listed realty stocks in India versus BSE SENSEX
Step 2: Determine Sector's Average Debt-to-Equity Ratio = 50.0%

Opined basis the capital structure of the listed realty stocks in India

Step 3: Re-lever the Unlevered Beta (Bu) = 1.1

Derived basis the sector’s average debt to equity ratio as of the valuation date

Further, utilizing the computed parameters, post-tax cost of equity of 11.9% was calculated and then adjusted
for a 25% tax rate to estimate the pre-tax cost of equity of 15.8%.

For Operational Assets: Since this computed cost of equity is based on the listed realty stocks which
comprises of diverse portfolio of land, under-construction, and operational assets, we have adopted a discount
on the expected equity return from stabilized assets with recurring income to 13.5% to reflect the Subject
Asset's operational status with no development and approvals risk. This adjustment is based on our market
understanding, inputs from key players, and opinion on the Asset's 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 Chakan and Talegaon market which are in the range of 8.0%
-10.0% depending upon the location, asset quality, occupancy, etc.
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6.4.5

Weighted Average Cost of Capital (WACC)

6.5

As highlighted earlier, the cost of debt has been assumed based on the prevalent LRD rates for an operational
Grade A asset and construction financing for under-construction assets. Further, the debt and equity proportions
are determined using market-led loan-to-value (LTV) ratios and stabilized ratio over the tenure of the loan which
typically ranges from 35% - 50% for completed warehousing assets. This proportion can vary depending on
parameters like LTV eligibility and cost of debt for different asset classes.

Considering the above, operational nature of the asset, review of the provided capital structure details from the
Client, we have adopted a debt- equity ratio of 35.65 for the Subject Asset.

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

Asset Name SPV/Hold Co Particular  Proportion Cost WACC
Durgeshwari Industrial & Debt 35.0% 8.0%

Chakan Park Logistics Parks Private Limited/ 11.58%
TVS ILP Equity 65.0% 13.5%

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 Asset comprising land and improvements thereon, as
explained above, as on 31** March 2025 is as follows:

Asset Name Component Market Value (INR Mn)
Operational 1,726.2
Chakan Park
Under Development -
Total Value of the asset 1,726.2

Source: Valuer’s assessment

Based on our valuation assessment please find below projected year-on-year net operating income (NOI) for the
Subject Asset:

Component FY26 FY27 FY28 FY29 FY30 FY3l FY32 FY33 FY34 FY35 FY36

Projected NOI
(INR Mn)

Y-0O-Y Growth % 9.9%  -7.1%* 131% 9.1% 50% 50% 50% 50% 5.0% 3.3%

Fitout Income
(INR Mn)
Source: Valuer’s assessment; *owing to lease expiry

123 135 126 142 155 163 171 179 188 198 204

The projected NOI growth will be driven through a combination of contractual escalations in rental, downtime
and rent-free period post leases expiry. Further, in addition, there will be occupancy ramp up along with mark to
market potential for leases expiring over the course of next ten years leading to increase in NOI. For detailed
cashflows please refer to Exhibits and Addendums section 7.0.
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Below are the key valuation assumptions as of date of valuation viz. 31t March 2025 vis-a-vis 31** December 2024

Component 31st March 2025 31st December 2024
Marginal Rent (INR psf per month) 310 295

Marginal Rent Growth Rate (%)

Cap rate (%)
WACC rate (%)

Vacancy Provision (%)

Pending Capex (INR Mn)

5.0% Y-O-Y on fiscal year basis

7.50%
1158%

During Operations - 1.0%
During Terminal Year (Exit) - 2.5%

Subject Asset is Operational

5.0% Y-O-Y on fiscal year basis

7.50%
11.58%

During Operations - 1.0%
During Terminal Year (Exit) - 2.5%

Subject Asset was Operational

Source: Valuer’s assessment
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7 Exhibits and Addendums

11

Chakan Park Cash Flows

SUEL el A LI EE UL el 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
31, 2025
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
Particulars Unit Total 1-Jan-24 1-Apr-25 1-Apr-26 1-Apr-27 1-Apr-28 1-Apr-29 1-Apr-30 1-Apr-31 1-Apr-32 1-Apr-33 1-Apr-34 1-Apr-35
31-Mar-25 31-Mar-26 _ 31-Mar-27 _ 31-Mar-28 31-Mar-29 31-Mar-30 31-Mar-31 _ 31-Mar-32  31-Mar-33 31-Mar-34  31-Mar-35 _ 31-Mar-36
Total Chargeable Area sft 3,69,388
Revenue
Rental Income 2 Mn 1,793.7 123.2 134.7 128.0 142.9 155.4 163.1 171.3 179.8 188.8 198.3 208.2
Parking Income Z Mn - - - - - - - - - - - -
Other Income -
CAM Income 2 Mn 72.8 5.1 53 54 5.9 6.3 6.6 6.9 7.3 7.6 8.0 8.4
Other Income Z Mn 53.8 3.7 4.0 3.8 4.3 4.7 4.9 5.1 5.4 5.7 5.9 6.2
Total Income % Mn 1,920.3 132.0 1441 137.3 153.0 166.3 174.6 183.3 192.5 2021 212.2 222.9
Less: Vacancy Provision 2 Mn (18.5) (0.1) (0.3) (0.4) (0.8) (1.7) 1.7) (1.8) (1.9) (2.0) (2.1) (5.6)
Operating Expenses
CAM Expense 2 Mn (73.4) (5.2) (5.4) (5.7) (6.0) (6.3) (6.6) (6.9) (7.3) (7.6) (8.0) (8.4)
Brokerage T Mn (4.7) (1.0) (0.2) (2.6) (1.0) - - - - - - -
Repair, Maint. & Reserve 2 Mn (9.0) (0.6) (0.7) (0.6) 0.7) (0.8) (0.8) (0.9) (0.9) (0.9) (1.0) (1.0)
Property Taxes Z Mn (19.7) (1.4) (1.5) (1.5) (1.6) (1.7) (1.8) (1.9) (2.0) (2.1) (2.2) (2.3)
Insurance 2 Mn (10.2) 0.7) (0.8) (0.8) (0.8) (0.9) (0.9) (1.0) (1.0) (1.1) (1.1) (1.2)
Net Operating Income (NOI) 1,784.8 123.0 135.2 125.6 142.1 155.0 162.8 170.9 179.5 188.4 197.8 204.4
Terminal Cash Flow T Mn 2,711.7 - - - - - - - - - 2,711.7 -
Pending Capital Expenditure Z Mn - - - - - - - - - - - -
Asset Management Fees 2 Mn (47.6) (3.7) (4.0) (3.8) (4.3) (4.7) (4.9) (5.1) (5.4) (5.7) (5.9) -
Refurbishment reserve (amount) 2 Mn (31.7) (2.5) (2.7) (2.6) (2.9) (3.1) (3.3) (3.4) (3.6) (3.8) (4.0) -
Refurbishment CAPEX 2 Mn (122.0) (23.1) (5.0) - (94.0) - - - - - - -
Net Security Deposit 2 Mn (0.0) 50.3 8.2 0.4 7.8 4.4 - - - - - (71.0) -
Asset Cash Flows Z Mn 4,090.8 50.3 102.0 123.9 127.0 45.4 147.3 154.6 162.3 170.5 179.0 2,828.5 -
Discount Rate 11.58%
Base Asset Value (¥ Mn)
as of 31st Narch 2025 Lrecz
Add: Value of Fit out (¥ Mn) -
Total Asset Value (¥ Mn)
as of 31st March 2025 izs
Fit-out Cash Flow# ¥ Mn - - - - - - - - - - - -
Please note that the valuation has been arrived using the quarterly cash flows and the above-mentioned annual cashflow are only for representation purpose.
# Fitout cash flows not capitalised, NPV value of fitout cash flows added to the Asset value to arrive at the total value of the Subject Asset
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721

72.2

723

724

725

7.2.6

Terminal Value Calculations
Chakan Park

Particulars Unit Details
Net. Operathg Income (NOI) 2 Mn 204 4
during Terminal Year
Capitalization Rate Adopted % 7.50%
Capitalized Value ¥ Mn 2,725.3
Transaction Cost at Exit % 0.50%
Less: Transaction Cost T Mn (13.6)
Terminal Value T Mn 2,711.7

7.2 Other Mandatory Disclosures

Details of On-going material litigations including tax disputes in relation to the assets
For information on regulatory approvals, please see the section entitled “Legal And Other Information” on page
516 of the Final Placement Memorandum filed with SEBI dated Jun 30, 2025 and available on SEBI | TVS
Infrastructure Trust

Details of options or rights of pre-emption and other encumbrances
Please refer to “Legal And Other Information” on page 516 of the Final Placement Memorandum filed with SEBI
dated Jun 30, 2025 and available on SEBI | TVS Infrastructure Trust

Vulnerability to natural or induced hazards that may not have been covered in town planning/ building control.
As per our interaction with the Client and based on our visual inspection of the site, we are of the opinion there
are no significant vulnerabilities pertaining to the asset.

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.

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 has been acquired from the Sponsor following the Formation Transaction prior to the date of the
valuation report, 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.

It is understood that 100% of ownership interest is held by TVS Infrastructure Trust following the formation
transactions prior to the date of the valuation report.

®
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https://www.sebi.gov.in/filings/invit-private-issues/jun-2025/tvs-infrastructure-trust_95405.html
https://www.sebi.gov.in/filings/invit-private-issues/jun-2025/tvs-infrastructure-trust_95405.html
https://www.sebi.gov.in/filings/invit-private-issues/jun-2025/tvs-infrastructure-trust_95405.html

7.2.7  Structure of ownership of the asset by the InvIT

Logsties Parks

(rvs

(Sponsor + Project Manager)

New Investors

N

nager Private Limited

&

Intrastructura Investment
(Investment Manager)
i(lOO%)

I‘AXIS TRUSTEE

(Trustee)

Sri Meenatchi Industrial and Logistics Parks
Private Limited
Madurai

Durgeshwari Industrial & Logistics Parks Pvt Ltd
Chakan
Vaipur

Singadivakkam
Bhubaneshwar
Coimbatore Sulur
Hosur |

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

Jagannath Industrial and Logistics Parks Private
Limited
Cuttack | &Il

A

SPVs (100% Subsidiaries of TVS ILP)

Siruvapuri Murugan Industrial and Logistics

Ramanujar Industrial & Logistics Parks Private

Revanza Sullurpet Industrial Parks Private

Tarkeshwar Industrial & Logistics Parks Private
Limited
Vijayawada & Vishakapatnam

Private Limited
Redhills

Marudhamalai Industrial & Logistics Parks
Private Limited
Coimbatore
|

Limited
Pillaipakkam

|
I
!
Limited |
|
I
I
!
|

Sullurpet
Presidency Barter Private Limited*
Siliguri

.

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

728  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
729  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
; Remaining Physical Life of the Building asset requiring | Building 1 - 14 years
maintenance Building 2 - 16 years
- . : Perpetual, since the underlying land is
2 Remaining Contractual Life of underlying Land freehold in nature

3 Right to extend the contractual life of land

Not applicable. The underlying land is
freehold in nature
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CHAKAN PARK | TVS INFRASTRUCTURE TRUST

7.3 Site Plan
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Source: Client Inputs
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7.4  Statutory Approvals, One-time Sanctions & Periodic Clearances

CTE
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Phone

Fax

Email

Visit At :

MAHARASHTRA POLLUTION CONTROL BOARD

SUB REGIONAL OFFICE PUNE-II

Jog Center, 3rd floor, Mumbai Pune Road,
Wakdewadi,

020-25811627
020-25811029

sropune2@mpcb.gov.in Pune - 411003

http://mpeb.gov.in

Green/S.S.1
Date: 18.10.2017
Consent No: MPCB/SRO-PUNE-II/CONSENT/1710000754

of Pollution) Act, 1974 & under Section 21 of the Air (Prevention & q¢ rol

Consent to Establish under Section 25 of the Water (Prevention & €ontrol
of Pollution) Act, 1981 and Authorization / Renewal of Authoriza?’ %:ier
O\

Rule 5 of the Hazardous Wastes (Management, Handling & T ndry
Movement) Rules 2008

N\ u%‘v

[To be referred as Water Aect, Air Act and HW (M&H) Ru[&gxgpectwely]

CONSENT is hereby granted to .

M/s. KUBOTA AGRICULTURALMAGHINERY INDIA PVT LT,
Gut No. 338/1, Mahalunge,, ’Pal- Khed, Dist- Pune,

Located in the area declared under the,pro: of the Water Act, Air act and
Autherization under the provisions of H Rules and amendments thereto
subject to the provisions of the Act and|f }}ules and the Orders that may be made

Maximum UOM
Quantity

No's/Year

0, .
CORDITIONS UNDER WATER ACT:
(ﬁ%h My quantity of trade effluent from the factory shall not exceed Nil

(ii) The 'daily quantity of sewage effluent from the factory shall not exceed.4.8 M*
(iii) Trade Effluent: NA.

(iv) Trade Effluent Disposal: NA.

(v) Sewage Effluent Treatment: The applicant shall provide comprehensive
treatment system as is warranted with reference to influent quality and operate
and maintain the same continuously so as to achieve the quality of treated effluent
to the following standards.

(1) Suspended Solids Not to exceed 100
(2) BOD 3 days 270 C. Not to exceed 100

Source: Client
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Fire NOC

<- U AR W1 &1 fershTa wnferenoT, gt

\vJ Pune metropolitan Regional Development Futhority, Pune
W HA, U - {3, HERTH FATAIT TAFATS FT W3, 379, T01 - ¥RR000,
) S.No. 152 - 153, Maharaja Sayajirao Gaikwad Udyog Bhawan, Aundh, Pune — 411007
Ph No: 020 - 250 33 344 1 356 /333 ERT A oo . L% 32 244 345 333 Email thgpmrdae gmail.com

Date: 17/04 /12017 | Please quote following number to
TO Building Permission for future

| correspondence with PMRDA
M/s. TVS INFRASTRUCTURE PVT. LTD.

Gat No0.338/1, 338/2, Village- Mahalunge, . No. FPK/ 31 /2017
Tal-Khed, Dist-Pune - Sl

Sub: - Issue of Provisional Fire NOC for proposed Industrial Godown
building at Gat No. 338/1, 338/2, VILLAGE- Mahalunge, TAL -
Khed, DIST — PUNE.

Ref - Your Application No 723 of 2017 dated 30.03.2017

Sir,
This has reference to the application submitted by you along with the building
plans: This “Provisional No-Objection Certificate” is issued for your proposed

construction subject to the fulfilment of following conditions.

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

under:-
Sr. No. Particulars ' Details !
1 ' Address of the Proposed site ' Gat No.338/1, 338/2, Village- Mahalunge, ‘
Tal-Khed, Dist-Pune
2 " Builder /Developers Name | TVS INFRASTRUCTURE PVT. LTD. \
3 | Architects Name ' Ajay N. Vaidya 4
‘ /
4, | Classification of Building | Industrial Godow/r\ ‘
5 " Access Road to Plot 13000 MTRS I \\x ) )
- \ | /
AW S
File No. 7: 8/1,338/2, Village-Mahalunge KHED.. i 4

Source: Client
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CHAKAN PARK | TVS INFRASTRUCTURE TRUST
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Gram Panchayat NOC for Electricity and Water Supply
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Annual Statement of Rates Ver. 2.0
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7.6 Zoning Certificate
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7.7 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 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 Infrastructure Investment
Manager Private Limited (the “Instructing Party” or “Client”), in accordance with the Agreement entered into between iVAS and the
Instructing Party dated 16™ July 2025 (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
asset (sft):
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Hosur Park (the “Subject Asset™)
Survey No: 466/1A2,1B2, Thally Road, Mathigiri Village, Hosur Taluk, Krishnagiri District - 635 110

TVS Infrastructure Investment Manager Private Limited (the “Client”) in its capacity as Investment Manager of

TVS Infrastructure Trust
Durgeshwari Industrial & Logistics Parks Private Limited
100% Freehold Interest

As per our review of the sanctioned layout, it is understood that the total underlying land area of the Subject
Asset is approx. 29.83 acres.

Based on the review of sanction layout provided by the Client and subsequent site visit, it is understood that the
Subject Asset is an operational warehousing facility located along Thally Road, Mathigiri Village, Hosur Taluk,
Krishnagiri District. The Subject Asset “TVS Industrial & Logistics Parks, Hosur-Park I” is a warehousing facility.
The asset is located along Hosur-Thally Road, a prominent arterial road in the micromarket. By virtue of being
located along Hosur-Thally Road and in proximity to Bengaluru - Chennai Highway, the asset enjoys excellent
connectivity to major consumption hubs in and around the city. The micromarket is also in close proximity to the
manufacturing hubs such as Bommasandra-Jigani, Attibele, Hosur and Bidadi. A few of the prominent warehousing
facilities in the micromarket include TVS Industrial & Logistics Parks, Hosur-Park | (Subject Asset), TVS Industrial
& Logistics Parks, Hosur-Park I, Avigna Industrial and Logistics Park, Horizon Industrial Parks- Bagur, etc.

The Subject Asset is located along Hosur-Thally Road, Mathigiri village, an established warehousing micromarket
near Hosur. It is located at a distance of approx. 5-6 km from Hosur Railway Station, approx. 7-8 km from SIPCOT
- Hosur - Phase |, approx. 41-43 km from MG Road (CBD of Bengaluru), approx. 42-45 km from Cantonment
Railway Station- Bengaluru and approx. 70-73 km from Kempegowda International Airport

Based on review of rent roll, lease deeds and area statement provided by the Client, the Subject Asset is an
operational warehousing facility with approximately 0.84 msf of Warehouse/Mezzanine area and approximately
0.15 msf of Parking area with occupancy of 100% as on the date of valuation. The area details of the asset are as
follows:

Leasable Area Chargeable area Parking area

Blocks

Built-up area (sft)

(sft) (sft) (sft)
Block A - Part A 1,88,909 1,88,909 -
3,02,449- Block A
Block A - Part B 2,61,484 2,61,484 -
Block B - Part A 294167 1,61,165 23,752
3,01,165 - Block B
Block B - Part B 2,69,730 1,40,000 56,000
Block C 1,93,756 89,830 73,020 89,830 - Block C
Total 12,08,046 8,41,388 1,562,772 6,93,444

Source: Rent roll dated 315t March 2025, as provided by the Client. Further, 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).
Further, the above area is inclusive of block areas and open spaces

IVAS



Location Map:

Key
Assumptions:
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Based on visual site inspection and based on subsequent information received from the client, the Valuer
understands that the Subject Asset is a fully operational warehousing facility and has no under-construction
component. Further, the Valuer also understands that no capital expenditure has been budgeted for the Subject
Asset as on date of valuation.

Location Map for the Subject Asset

- N
Indospace Logistics o"’b
Complex N
3
e:s\cj
‘1&&
3
<
L £ J Attibele
SS Logsitics Park
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RKV Logsitics Park TVS Motor =
Company India
/S
Anekal TVS Industrial and Q
Logistics Park - Hosur-I ° Hosur Railway
Caterpillar India_ Station
Avigna Industrial and
Warehousing Park
Aerodome
Property Details
TVS Industrial and Kelamangalam Avigna Warehosuing
Logistics Park - Hosur- Il SS Logistics Park
Thally RKV Logistics Park
TVS ILP Hosur - I

Map Not to Scale (For Representation Purposes Only) 9 Subject Property ﬁu Prominent Developments % Prominent Industrial Development e Comparables

Source: iVAS Assessment

Particulars Unit Details

Revenue Assumptions

Tenure for any new/ future leases Years 10
In-place rent INR/ sf/ month 19.9
Marginal rent - Warehouse component INR/ sf/ month 24.2
Weighted Average Market rent including open
spaces* INR/ sf/ month 23.6

Capital Expenditures Details

Pending cost to complete INR Mn Subject ASSEt 1S
Operational

Proposed Capex (Completed Blocks &
Planned/Under Construction Blocks) QUL et b

IVAS



Refurbishment Capex INR Mn NA

Other Financial Assumptions

Exit Cap rate % 7.50%

Discount rate (During operations) % 11.58%

Discount rate (During Under Construction/land

0
stage) g b

NOI Computation - Completed

1 year Forward NOI

(CY Q2 2025 -Q1 2026) INR Mn 187.9

Stabilized NOI INR Mn 193.3

Source: Client Inputs, Valuer’s Assessment * weighted average rental adjusted as per contracted rental for open spaces Please
note that 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

%stake held in

Asset SPV by

TVS 100%
Infrastructure

trust

Date of 16" July 2025
Inspection:

Date of

. 31t March 2025
Valuation:

Ready Reckoner
Rate (as per

documents

. INR 1721.7 Mn (The ready reckoner rate mentioned pertains only to the land component of the subject property)
published by
State
Government):
Market Value as Asset Name Component Market Value (INR Mn)
of March 31, Operational 31029
2025: Hosur Park

' Under Development -

Total Value of the asset 3,102.9

Source: Valuer’s assessment

o
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Any matters
which may
affect the asset
or its value;

Assumptions,
Disclaimers,
Limitations &
Quialifications:

Heightened
Market
Volatility:

Construction
Cost Volatility:

Notice
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Please refer section 7.0 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.

There are numerous geopolitical tensions across the world at present, the outcomes of which are uncertain. There
is the potential for rapid escalation which could produce a significant impact on global trade, economies and
property values. Further, international trade tariffs have recently been implemented between major global
economies, and there is uncertainty on how future tariffs may eventuate. These factors have created significant
risk to global economic conditions.

Experience has shown that consumer and investor behaviour can quickly change during fluctuating market
conditions. 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 the current environment.

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.

This Executive Summary /Valuation Certificate should be read in conjunction with the entire valuation report and
should not be relied upon in isolation.

IVAS



Valuer i The valuer is competent to undertake the valuation.
Declaration: 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

Official /

Signatory:

Prepared by:

Name: Mr. Shubhendu Saha
Designation: Partner, iVAS Partners
Valuer Registration Number: BBI/RV/05/2019/11552
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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) has been instructed by TVS Infrastructure Investment Manager Private Limited (hereinafter
referred as the “Instructing Party”, or the “Client”) in its capacity as Investment Manager of TVS Infrastructure Trust to
estimate the Market Value (MV) of an operational Warehousing asset located along Hosur-Thally Road, Mathigiri Village,
Hosur Taluk, Krishnagiri District - 635 110.

Based on information provided by the Client, we understand that the underlying land parcel of the Subject Asset
admeasures approx. 29.83 acres with a total chargeable area of 841,388 sft. Further, as per the details from the Client,
the total leasable area is 1,208,046 sft.

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

Land No.of Leasable Area Chargeable

Asset Name SPV/Hold Co Asset Type Location area Blocks (sft) Area (sft)*
Durgeshwari
Hosur Park el Warehouse Hosur-Thally Road 29.83 3 1,208,046 841,388 sft

Logistics Parks
Private Limited

Source: Client Inputs, *The chargeable area includes only Warehouse and Mezzanine areas, and does not include the parking area.

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

2.1 Purpose
The valuation is being conducted for the purpose of submission of the Annual Valuation Report in accordance

with Regulation 21(4) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014

2.2 Reliant Party

The Reliant Party to the Valuation report will be TVS Infrastructure Trust, TVS Infrastructure Investment
Manager Private Limited in its capacity as Investment Manager 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.

2.3 Limitation and Disclaimers to Liability
=  The valuer’s responsibility in connection with this appraisal report is limited to the Client to whom it is
addressed and to that Client only. The valuer disclaims all responsibility and will accept no liability to any other

party.

= 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.

Valuation Report | Page 10 i



= 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
complex and the market conditions have changed and/or have been uncertain in recent times, Valuer
recommends that any references to value 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.

= Where the values are assessed, they reflect the full contract value and no account is taken of any liability to
taxation on sale or of tax costs involved in effecting lease viz. stamp duties, registration charges, etc.

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.

o
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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
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 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 micromarket, etc.

The primary catchment for the Subject Asset(s) has been defined as Hosur warehousing region and the
surrounding areas. 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 residential 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/Hold Co City Area
Hosur Park Durgeshwari Industrial & Logistics Hosur Hosur-Thally Road

Parks Private Limited/ TVS ILP

Source: Client Inputs

2.7 Qualifications/ Valuation Standards
This valuation is prepared in accordance with the International Valuation Standards (IVS) 2025 (as applicable as
on date of valuation.

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

2.8 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
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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"), TVS Industrial and Logistics Park 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, except as an independent valuer appointed under the provisions
of SEBI (InvIT) Regulations for the purpose of placement of units.

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 InviT or its authorized
representatives.

IVAS



Valuation Report | Page 14

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.

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 local counsels and reviewed 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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2.9 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:

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 Asset. 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 Infrastructure Investment
Manager Private Limited). 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 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 asset and has made no further enquiries with the relevant local authorities in this
regard. The Valuer understands that the Subject Asset 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.
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Environmental
Conditions:

Town Planning:

Area:

Condition & Repair:

Not a Structural
Survey:

Legal:

Others:

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
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 and chargeable 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 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
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Other
Assumptions:

Flooding risk:

Site Conditions:

Hazardous &
deleterious
materials:

Unregistered
interests:

Heightened Market
Volatility:

Construction Cost
Volatility:

Please note that all the factual information such as tenants’ leasable area, chargeable 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 rent roll provided by the Client and the same has been
adopted for the purpose of this valuation exercise. The rent rolls have been cross-checked with copies of
the lease deeds on a sample basis as shared with the valuer to verify the authenticity. 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.

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 asbestos/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

There are numerous geopolitical tensions across the world at present, the outcomes of which are uncertain.
There is the potential for rapid escalation which could produce a significant impact on global trade,
economies and property values. Further, international trade tariffs have recently been implemented
between major global economies, and there is uncertainty on how future tariffs may eventuate. These
factors have created significant risk to global economic conditions.

Experience has shown that consumer and investor behaviour can quickly change during fluctuating market
conditions. 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 the current environment.

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.
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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 Market Overview

3.1 Macro Overview: Bengaluru

The Bengaluru Metropolitan Region (BMR) is constituted by three districts namely Bengaluru Urban, Bengaluru
Rural and Ramanagara, and is spread across a total area of approx. 8,010 Sq Km. BMRDA is a regional authority
which consists of multiple planning authorities such as Bengaluru International Airport Area Planning Authority
(BIAPPA) and Bengaluru Mysore Infrastructure Corridor Area Planning Authority (BMICAPA), Nelamangala
Planning Authority, Anekal Planning Authority, Satellite Town Ring Road (STRR) Authority, etc.

During 1950s and 60s, the Central Government established large public-sector units such as Hindustan Machine
Tools (HMT), Bharat Electronics Ltd. (BEL), etc. Prominent private sector companies such as Motor Industries
Company (MICO) commenced their operations in the city in 1954. This enabled the city to emerge as a prominent
hub for Research & Development in India, with reputed institutes like the Indian Institute of Science and Indian
Space Research Organization having set their base in the city.

With the advent of IT/ ITeS industry in 1990s, Bengaluru attracted large scale IT investments on account of its
conducive weather conditions, pro-active government policies, and ample availability of suitable human
resources. As a result, Bengaluru is currently India's third most populated city in 2024 (as per World Population
Review). In the context of economic advancement, Bengaluru is one of the fastest growing cities in India. A major
part of this growth can be attributed to the information technology boom, which has reflected strongly in the real
estate industry. Apart from the significant IT/ ITeS activity, the city is also witnessing enhanced activity levels
across diverse sectors such as aerospace research, biotechnology & textile sector. Currently, Bengaluru alone
accounts for approx. 38% of software exports from India and 60% of biotechnology companies in India have a
base in Bengaluru.

The city has high per capita income after Delhi with strong IT employee base, increasing disposable income and
high retail consumption, which indicate that the city has a consumption led demand for warehouses. Major
industry sectors driving demand for institutional Grade warehousing space in the city include Logistics/3PL, E-
Commerce, Modern Retail, FMCD, Apparel & Manufacturing. Key occupiers present in the city include Amazon,
Flipkart, Delhivery, Future Supply Chain, TVS Supply Chain, DHL, Gati KWE, DB Schenker, Decathlon, Aditya Birla,
etc. Indospace, All cargo Logistics, TVS, Avigna Industrial & Warehousing Parks, Horizon Industrial Parks,
Ascendas, Logos, NDR Warehousing, RKV Developers, Gokaldas Warehousing and Anjaneya Developers are the
major institutional players in the warehousing market

3.2 Micro-Market Overview: Hosur

Hosur, a satellite town of Bangalore, is strategically located in Tamil Nadu. Its position along National Highway
44 provides seamless connectivity to major cities such as Bangalore, Chennai, and Coimbatore, making it a prime
distribution hub. Additionally, as part of the Chennai-Bangalore Industrial Corridor, Hosur offers convenient
access to key markets, facilitating efficient goods transportation. Historically a manufacturing center, Hosur has
attracted major industries like TVS Motors, Ashok Leyland, Toyota, and others. The upcoming Satellite Town
Ring Road is expected to further enhance Hosur's prominence, making it an attractive location for e-commerce
companies. Its strategic position near the Tamil Nadu-Karnataka border provides access to a large consumer
base.
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The warehouses are situated in Mathagondapalli village between Hosur and Thally, offering convenient access
to the airport, located 87 kilometres away. Its prime location and accessibility to the main city have attracted
major players in manufacturing, third-party logistics, and fast-moving consumer goods sectors

3211  Key Developments in micromarket
The table below highlights the prominent developments in the subject micromarket:

Average Lease Rental

Building Name Year of Establishment Leasable Area (sft)

(INR per sft pm)
Development 1 2022 5,95,882 20.5- 215
Development 2 2021 10,11,434 220-230
Development 3 2022 6,60,000 22.0-230
Development 4 2017 14,70,000 230-240
Development 5 2016 9,20,000 23.0-24.0

Source: iVAS Assessment

3212  Future Supply
As per our market research, below are the details of few of the upcoming supply is detailed in the table below:

Building Name Year of Completion Status Location Leasable Area (sft)
Under- Hosur - Krishnagiri
Development 1 2025 Construction Road (Shoolagiri) 550,000
Development 2 2025 Under-. Hosur 1,00,000
Construction
Under- Mathigiri, Hosur -
Development 3 2025 Construction Denkanikottai Rd 500,000
Development 4 2026 - 2028 Planned Kelamangala, Hosur 15,00,000

Source: iVAS Assessment

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

Tr;{r?saarc?[fon C:ferg ?saftil)e Tenant Sector Micro - Market (INR p;o ;?tl E:: :nonth)
Q12025 1,40,000 3PL Bommasandra - Hosur 24 -25
Q22024 1,00,000 Manufacturing Hosur - Denkanikottai Rd 21-23
Q22024 2,00,000 Automobile Hosur - Denkanikottai Rd 21-23
Q12024 1,50,000 Logistics/3PL Anekal - Thally Road 23-25
Q12024 2,80,000 Automobile Hosur - Shoolagiri Road 20-22

Source: iVAS Assessment; The above rentals are not inclusive of Property tax, CAM charges, etc
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As can be observed from the table above and our interactions with other market players, the rental value in the
micromarket ranges between INR 20 - 25 /sft/month (base rentals). The variance across rentals is primarily due
to factors such as location, accessibility, overall tenant mix, quantum of vacant stock in the development,
specifications of the block, park level infrastructure, additional improvements, etc.

3.3 Market Outlook

The southeast region (Hosur Road) of Bengaluru city is home to several industrial areas, including Attibele
Industrial Area, Jigani-Bommasandra Industrial Area, Hosur SIPCOT (Phase 1 & 10, and others, which have
contributed to the development of warehouses in the area. Attibele (221 acres), Bommasandra (950 acres) and
Jigani (54) acres) Industrial areas are under Karnataka jurisdiction (developed by KIADB) and are fully occupied
the major industry Types present in these industrial areas include pharmaceuticals, engineering, metals and
electronics, auto parts, garments, and so on. Hosur Industrial Complex Phases | and Il fall under Tamil Nadu
Jurisdiction developed by SIPCOT) and comprises of 1581 acres of completely occupied industrial land with major
industry types such as automobiles, engineering, EV, etc. (Major industries in the Hosur region include Ashok
Leyland, TVS Motors, Titan Industries, Taneja Aerospace and Aviation, TTK Prestige Carborundum Universal, TVS
Motors, among other. Recent industrial areas (2022) include Shoolagiri Industrial Park (700 acres) which is
currently under construction, with around 23% of the land already assigned to industrial users, and a greater
emphasis on the EV industry.

SIPCOT is also in the process of acquiring approx. 2,000 acres for industrial area development, indicating a
significant potential for industrial activity in the region.

The Subject Asset is located in proximity to the aforementioned industrial areas and are well connected to
Bengaluru city. Because of its presence in Tamil Nadu (qualifying for favourable industrial incentives) and proximity
to the Hosur Industrial Hub, the subject site has the potential to attract manufacturing or industrial tenants,
potential interest is expected from light industry sectors.

Due to the availability of land and the expansion of industrial activity, warehousing activity has increased
significantly in the Hosur-Shoolagiri, Hosur-Thally, Hosur-Mathigiri, and Kelamangalam regions, in particular. The
expansion of warehousing operations in the area can be attributed to its ideal connectivity to consumption centres
via NH 44 and NICE Road, as well as its proximity to the production hubs of Jigani, Bommasandra, and Hosur
Industrial Areas

Further, the Subject Asset is well positioned in the market to attract interest from occupiers owing to its location,
specifications and amenities, developer’s reputation, etc.

Therefore, keeping in perspective the subject property’s location, leasing in the micromarket, 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 24 - 25 / sft / month as on date of valuation.
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4

411

Subject Asset - Hosur Park

4.1 Asset Description
Based on the review of sanctioned layout shared by the Client and subsequent site visit, it is understood that the
Subject Asset is an operational warehousing facility located along Thally Road, Mathigiri Village, Hosur Taluk,
Krishnagiri District.

Based on the information provided by the Client viz. sanction plan, lease deeds, rent roll etc, it is understood that the
Subject Asset is warehousing facility with land area admeasuring approx. 29.83 acres with a total warehouse area
admeasuring approx. 841,388 sft along with total parking area admeasuring approx. 152,772 sft. Based on review of the
sanction plan provided and based on our subsequent site visit, it is understood that the Subject Asset comprises of
three boxes/phases. According to the information shared by the Client, we understand that Block A started operations
on Feb 2018, Block B in Dec 2018 and Block C in Dec 2018. 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 for all
boxes was observed to be 12m along with a lighting (lux level) of 200 lux.

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. The Hosur
facility also has a fire safety system with one jockey pump, one main electrical pump, and one diesel engine pump, all
supported by a fire water sump. The facility is equipped with yard hydrants, automatic sprinkler system and an
automatic Fire Detection and Fire alarm system.

The Subject Asset was observed to be entirely occupied by a multinational transportation and logistics company. The
WALE of the asset was observed to approx. 3.1 years

Brief Description

Particulars Details
Asset Name TVS Industrial & Logistics Parks, Hosur |
Address Survey No: 466/1A2,1B2, Thally Road, Mathigiri Village, Hosur Taluk, Krishnagiri District -

635110

Based on review of the sale deeds and sanction plan provided by the Client, the Valuer

Land Area understands that the total land area of the Subject Asset is approx. 29.83 acres

Leasable Area 9,94,160 sft (Warehouse and Mezzanine area - 841,388 sft, Parking area - 152,772 sft)

Source: Rent roll dated 31st March 2025, as provided by Client. Further, 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)

Site Details

Situation: Subject Asset - ‘TVS Industrial & Logistics Parks, Hosur - I is an operational warehousing
facility, located on Survey No: 466/1A2,1B2, Thally Road, Mathigiri Village, Hosur Taluk,
Krishnagiri District - 635 110
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Location:

Catchment
Analysis:

Surrounds:
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Bommasandra-Hosur micromarket is located along. NH-44 which connects Bengaluru to
other Northern states and to Tamil Nadu via Hosur. It has easy accessibility to consumption
hubs of Bengaluru via NH-44, NICE Road and SH-87.

The micromarket constitutes a share of nearly 83% of the total completed supply of southern
micromarket of Bengaluru. The region predominantly consists of Grade-A warehousing
spaces with Grade A spaces accounting for approx. 57% of the total stock of the micromarket
followed by Grade-B spaces at approx. 37%. Prominent Grade A facilities in the micromarket
were observed to be from institutional players such as TVS ILP, Avigna Group, Horizon
Industrial Group, Indospace etc. Third Party Logistics, E-Commerce, FMCG, Consumer
Durables, Manufacturing Apparel & Retail are key industry sectors predominantly occupying
grade A supply in the micromarket with tenants such as Flipkart, Amazon, DHL, TVS Supply
Chain, Udaan, Aditya Birla, PUMA, Wakefit, Schaeffler, Ather, MPlastics etc

The distances from key hubs to the Subject Asset are presented in the table below:

Landmark Distance (Km)
Hosur Railway Station 05-06
SIPCOT - Hosur - Phase | 07-08
MG Road (CBD of Bengaluru) 41-43
Cantonment Railway Station- Bengaluru 42 - 45
Kempegowda International Airport 70-73

Source: Valuer’s research

The primary catchment for the purpose of this valuation has been defined as Hosur-Thally
Road and its adjoining micromarkets which are predominantly characterized by
industrial/warehousing facilities. The southeast region (Hosur Road) of Bengaluru city is
home to several industrial areas, including Attibele Industrial Area, Jigani-Bommasandra
Industrial Area, Hosur SIPCOT (Phase 1 & 10, and others, which have contributed to the
development of warehouses in the area. Attibele (221 acres), Bommasandra (950 acres) and
Jigani (54) acres) Industrial areas are under Karnataka jurisdiction (developed by KIADB) and
are fully occupied. Hosur Industrial Complex Phases | and Il fall under Tamil Nadu Jurisdiction
developed by SIPCOT) and comprises of 1581 acres of completely occupied industrial land
with major industry types such as automobiles, engineering, EV, etc. SIPCOT is also in the
process of acquiring approx. 2,000 acres for industrial area development, indicating a
significant potential for industrial activity in the region.

The Subject Asset is surrounded as follows:
e North: Private Asset
e South: Private Asset
e East: Hosur-Thally Road

e West: Private Asset.
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Potential changes
in surroundings:

Suitability of
existing use:

Based on Valuer’s research. It is understood that four-laning works of critical two-lane roads
are underway in Hosur under the Chief Minister’s Road Development Programme. Road works
at approx. INR 860 Mn are being undertaken in Mathigiri and Poonapalli as part of the
infrastructure development of the block. The works are planned in stretches from Poonapalli
to Velankanni school on Hosur-Thally road. Storm water drains, construction of culverts etc
were other works planned alongside the road-widening. The works are also planned from
Mathigiri to TVS Industries. These are expected to improve connectivity of the subject
market to other major arterial roads and consumption centres.

Considering the location and profile of surrounding developments coupled with site specific
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 warehousing facilities

Location Map for the Subject Asset
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Source: Valuers’ research

Shape:

Topography:
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Based on the site plan provided by the Client and visual inspection during the site visit, it is
understood that the underlying land is regular in shape.

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 assets.
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Frontage: Based on review of site plan and visual inspection, we understand that the Subject Asset has
adequate frontage along the primary access road.

Accessibility: Based on the site plan provided by the Client and visual inspection, the primary access to the
Subject Asset is via the 60-feet wide Hosur- Thally Road. By virtue of the same the asset
enjoys excellent accessibility and frontage.

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

Review of sale deed or Lease agreement

As per the sale deed, we understand that the exact address of the Subject Asset is Survey Nos, 477/2, 477/3, 479/1
(part), 479/2 (part), 478/1 (part), 478/3 (part), 475/1D(part), 467/1IC (part), 467/ID (part), 466/2A, 466/2B, 466/1D,
466/1C (part) situated at Mathigiri Village, Hosur Taluk, Krishnagiri District, Tamil Nadu - 635 110.

Additionally, it is understood that the Subject Asset is owned by Durgeshwari Industrial & Logistics Parks Private
Limited and is freehold in nature.

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. As on the date of valuation the SPV owning the subject asset was
proposed to be acquired by the InvIT which was completed following the Formation Transaction prior to the date of
this report. We strongly recommend the assumption the asset has a clear title is confirmed before relying on the
report.

Town Planning

Zoning As per the review of the Land Use Classification certificate provided by the Client and
based on review of the sanction plan, we understand that the Subject Asset is approved
for “Industrial” Use. 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 (existing / under
construction / proposed) 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 review of sanction plan issued by DTCP authority and visual inspection during
our site visit, the Subject Asset is a completed and operational warehousing facility.
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 restrictions on the current use of
the asset.

o
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Natural or induced
hazards:

Approvals:

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. Mathigiri Village, where the
Subject Asset is located falls in Seismic Zone- Il (Least Active) with low risk. Further,
based on review of the topographic map of the subject region, it was understood that the
subject region falls in a high-lying area due to which the Subject Asset has a low risk of
flooding. The city faces low risk in terms of high winds or cyclones too. No hazardous
activity was noted in the vicinity of the Subject Asset which may expose it for any induced
disaster

As per the documents provided by the 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 all developments adhere 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

As per the review of documents provided by the Client, we understand that all requisite approvals have been
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 DD-MM-YY’
Received)
. : Tamil Nadu Fire and Rescue services
Fire NOC - Renewal Received department 22-04-2024
Ground Water Abstraction Received Water Resource Department - 11.08.2023
NOC Government of Tamil Nadu Valid till 15-07-2026
Municipal approval under T -
Section 49 of Town and Received Comm|ssm(>:r;$r,ol-r|g;g:]Mummpal 24-04-2024
Country Planning Act, 1971 P
No objection certificate for . Assistant Divisional Engineer, 7
approach road Received Highways, Hosur 04-07-2018
Land Use Conversion - 20.10 :
acres Received Directorate of Town and Country 12-12-2017
Land Conversion - 11 acres Received g 07-02-2018
. : Directorate of Town and Country
Sanction Plan Received Planning 14-03-2023
Building Permit-Additional Received DITEEREE %ﬁ;or\{;':gand ol 17-06-2023
- . Electrical Inspectorate - Government
CEIG Safety Certificate Received of Tamil Nadu 08-07-2021
Structural Stability Certificate Received NA NA
C t to Operate - Al Received Tamil Nadu Pollution Control Board 28-11-2022
onsent fo Dperate - AIr Valid till 31-03-2026
: . . 28-11-2022
Consent to Operate - Water Received Tamil Nadu Pollution Control Board

Valid till 31-03-2026

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

As per our review of documents & information received from the Client and our subsequent discussion with the
Client, it is understood there are no overdue clearances. Please refer to section 7.0 for further details.

416  AreaDetails, Type and Age of Existing Structures

The table below highlights the age of the completed blocks of the Subject Asset:

Year of Age of structures Approved Completed Area
Block . . Developable Area Leasable Area (sft)
Completion (in years) sft
(sft)*
450,393
Block A Feb 2018 6 302,449 3,02,449 (Includes
Mezzanine area)
380,917
Block B Dec 2018 5.25 3,01,165 301,165 (Includes Parking
Area)
1,62,850
Block C Dec 2018 525 89,830 89,830 (Includes Parking
Area)

Source: Sanction Plan and Rent roll dated 31st March 2025, as provided by Client. Further, 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

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

Leasable Area Parking area .
Blocks (sft) Chargeable area (sft) (sft) Built-up area (sft)
Block A - Part A 1,88,909 1,88,909 -
3,02,449- Block A
Block A - Part B 2,61484 261484 -
Block B - Part A 294167 1,61,165 23,752
3,01,165 - Block B
Block B - Part B 2,69,730 1,40,000 56,000
Block C 1,93,756 89,830 73,020 89,830 - Block C
Total 12,08,046 8,41,388 152,772 6,93,444

Source: Rent roll dated 315t March 2025, as provided by the Client. Further, 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). Further, the above area is
inclusive of block areas and open spaces

®
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417  Site Services and Finishes

Particulars Completed Blocks
Handover condition Warm Shell
Type of Structure PEB
Firefighting services Provided. Fire NOC Available
Lift provision No Lifts
Floor Finish FM2 Concrete floor
Floor Strength 5 MT/Sgm
Building Height at eave 12m

Fire Protection System
Lighting
WTP
Ridge height

NFPA/NBC standard fire protection system

200 Lux

RO plant of 1500 LPH with 5KL

15m

418  Condition & Repair

Based on information provided by the Client and corroborated with our visual inspection during the site visit, it is
understood that the Subject Asset is in good condition and is maintained well. Further, we understand that there is no
capex planned towards major repair/refurbishment works in the Subject Asset.
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419  Asset Photographs

Please refer to the asset photographs highlighted below:
TVS Industrial & Logistics Parks, Hosur - |

View of the entrance View of the access road
4110 Details of the asset including whether the transaction is a related party transaction

For further details, please refer to the Annexure section 7.0

4111  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 7.0

[ ]
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4112  Structure of ownership of the asset by the InvIT

Please refer to the Annexure section 7.0

4113 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 7.0

4114 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 7.0

4115 Valuation of the asset in the previous 3 years

As on the date of valuation the SPV owning the subject asset was proposed to be acquired by the InvIT which was
completed following the Formation Transaction prior to the date of this report.
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5 Valuation Approach & Methodology

5.1

5.2

5.3

531

Scope of Valuation

The valuation exercise is to assess the Market Value (MV) of the Subject Assets for the purpose of submission
of the annual valuation report in accordance with Regulation 21(4) of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended The valuations have been conducted in accordance with the IVSC International
Valuation Standards, (effective 31 January 2025) and in accordance with the requirements of the SEBI
(Infrastructure Investment Trust) Regulations, 2014, as amended from time to time.

This valuer has assessed the Market Value of each individual Subject Asset, not the value of the portfolio, if all
Assets were 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. Kindly refer to the summary report
section 1.0 for list of Subject Assets forming part of the portfolio.

Basis of Valuation

The valuations have been conducted in accordance with the IVSC International Valuation Standards 31 January
2025, Regulation 21 and Schedule V of the SEBI (InvIT) Regulations, 2014 and are in compliance with the
International Valuation Standards (IVS). The valuation exercise has been undertaken by appropriately qualified
Valuer and assesses the Market Value of the ownership Interest in the Subject Asset.

As per the Valuation and Guidance Notes issued by the IVS, the 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’.

Approach and Methodology
The purpose of this valuation exercise is to estimate the Market Value (MV) of the Subject Asset. 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

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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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

54

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.

Approach and Methodology Adopted

Considering the objective of this exercise, the nature of asset involved and the purpose of the valuation, we have
adopted the methodology considering Chapter 1 section 2 point (i) of the InvIT regulation, which states that, the
assets forming part of InvIT should meet among the below criteria as follow:

1. The infrastructure asset has achieved the commercial operations date as defined under the relevant asset
agreement including concession agreement, power purchase agreement or any other agreement of a similar
nature entered into in relation to the operation of the asset or in any agreement entered with the lenders.

2. The infrastructure asset has received all the requisite approvals and certifications for commencing
operations.

3. Theinfrastructure asset has been generating revenue from operations for a period of not less than one year.

Hence owing to the above stated conditions, we are of the opinion that the income approach which is appropriate
to value such asset based on the premise that value of an income - producing asset is a function of future benefits
and income derived from that asset.

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 approach).

For the purpose of this valuation exercise, we have analysed the tenancy details provided by the Client to identify
variances vis-a-vis prevailing marginal 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
marginal rent threshold, we have assumed that the lease would be renegotiated to marginal rent terms (at the
time of the lock-in expiry, next escalation, etc.).

o
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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 were reviewed for validation of area details, ownership of the asset.
3. The Valuer has undertaken physical site inspections to assess the status of the Subject Asset 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.

Cash Flow Projections:

We have projected 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 a detailed review of the leases for the Subject Asset, 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 11th 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.

o
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55 Information Sources for Valuation
The 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 with the lease deeds on a sample basis to verify the authenticity. Additionally, wherever possible,
we have independently revalidated the information by reviewing the originals as provided by the Client.

Table below highlights various data points referred throughout the course of this valuation report and the data
sources for the same;

Table below highlights various data points referred throughout the course of this valuation report and the data
sources for the same. asset related documents referred to in the table below have been provided to the Valuer
by the Client unless otherwise mentioned. The Valuer have assumed the documents to be a true copy of the

original.
Particulars Details Units Source
Land Area Acres Deed of Conveyanpc‘izé ?anctioned Layout
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 Lease Agreements
Leasable Arga - thure Development St Not applicable
(if applicable)
Stacking Plan NA Client
Land Use / Zoning NA Town Planning Zone Classification Plan
Title Deeds NA Deed of Conveyance
Approved Sanction Plan NA Client
Building Plan / Site Plan NA Client
Documents/ Floor Plans NA Not Provided
Approvals
Area proposed for Future NA Not Applicable
development
Fire NOC NA Client
Environment Clearance NA Not Provided
Commencement Certificate NA Not Provided

L
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Particulars Details Units Source

Occupancy Certificate NA Client
Building Certification NA Not Provided

Lease Agreements with Tenants NA Client
Sample Maintenance Services NA Not applicable

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. Not Applicable
Pending Construction Cost (if any) INR Mn Not Applicable
Total Budgeted Cost - Land Stage INR Mn Not Applicable
Block
Total Budgeted Cost - Under INR Mn Not Applicable
Construction Block
Cost Already Incurred — Under INR Mn Not Applicable
Construction Block
Cost Assumptions Cost provisioned towards INR Mn Client/Valuer Estimate
refurbishment / renovation
Maintenance Charges INR psf Client
. . % 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

Valuer’s assessment

Repair & Maintenance Reserve

% of lease
revenues

Valuer’s assessment

Capitalization Rate

%

Valuer’s assessment

Exit Assumptions Quarter of Capitalization

Quarter, Year

Valuer’s assessment

Discount Rate

%

Valuer’s assessment
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Particulars Details Units Source
Transaction cost on Exit % Valuer’s assessment
Leased Area Sft Client
Vacant Area Sft Client
Pre- Committed Area Sf Not Applicable
Lease Dates
(Start, End, Lock in, Escalation etc) ~ MM/DD/YYYY Client
for existing leases
Rent Achieved INR psf pm Client
Pre-Committed Rent INR psf pm Not Applicable
Market Rent INR psf pm Valuer’s assessment
Fit out Rent INR psf pm Not Applicable
Miscellaneous Income INR Mn Rent rolls/ Financial Statements
Operational . .
P - Interest on Security Deposit NA Valuers’ Assessment
Assumptions
Reversion Thresh hold % Valuers’ Assessment
Escalation in in-place Rent % Client (As per rent roll)
Escalation in market rent % Valuer’s assessment
Lease Dates Valuer's assessment
MM/DD/YYYY

(Start, End, Lock in, Escalation etc.)

for vacant area

Lease escalation on Renewal for

New/Future Leases

%

Valuer’s assessment

Rent Free Period

No. of Months

Valuer’s assessment

Brokerage

No. of months

Valuer’s assessment

Vacancy Allowance

% of revenues
from operations

Valuer’s assessment

Construction
Timelines

Construction Commencement

Quarter, Year

Not Applicable

Construction Completion

Quarter, Year

Not Applicable

Absorption Timelines
(for vacant space)

Respective spaces in each
development

Quarter, Year

Valuers’ Assessment
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Particulars Details Units Source

Opinions expressed on the relative

performance of micromarkets, asset

quality and characteristics of asset,
etc.

Market assessment
and key asset
characteristics

Not applicable Valuer’ 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 Value Assessment

6.1 Value Assessment

6.L.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 (Completed Blocks)

Discounted Cash Flow
Hosur Park

(Using rent reversion approach)

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

6.2 Operational Assumptions

6.21  Areastatement
Based on information from lease deed and rent roll provided by the Client, we understand that Subject Asset is an
operational warehousing facility. Further, the table below highlights the area configuration of the Subject Asset:

Blocks Leasable Area (sft) Chargeable area (sft) Parking area (sft)
Hosur - | - Block A  Part A 1,88,909 (I.ncludes 1,88,909 (I.ncludes )
Mezzanine) * Mezzanine) *
Hosur - | - Block A - Part B 261,484 261484 -
Hosur - | - Block B - Part A 294,167 1,61,165 23,752
Hosur - | - Block B - Part B 269,730 1,40,000 56,000
Hosur - | - Block C 193,756 89,830 73,020
Total 1,208,046 8,41,388 152,772

Source: Rent roll dated 31st March 2025, as provided by Client. Further, 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)

Total In-place rental -

Tenant Leasable Area (sft) % of area leased Warehouse
(INR psf pm)
Hosur Park 9,94,160 100% 19.9

Source: Sanction Plan, Rent roll dated 31st March 2025, as provided by Client. Further, 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)
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6.3 Tenancy Analysis

6.3.1  Current Occupancy Rates

The table below highlights the historical occupancy rates at the Subject Asset:

Description Particulars (%)
Occupancy (completed blocks) 100%

Source: Information provided by the Client;

6.3.2  Tenant Expiry Profile
The below chart highlights the lease expiry profile of the Subject Asset:

4,50,000
4,00,000
3,50,000
3,00,000
250,000
2,00,000
1,50,000
1,00,000
50,000

0

3,90,995

2,61,484

Area (sft)

2025 2026 2027 2028 2029 2030

Expiring Area (sft)

Source: IVAS Assessment

6.3.3  Lease Rent Analysis
Contractual Rental Details

Chargeable Area Total In-place rental

Asset Leased Area (sft)* % of area leased

sft (INR psf pm)
Hosur Park 841,388 841,388 100% 199

Source: Rent roll dated 31st March 2025, as provided by Client. Further, 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)

6.34  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
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6.3.5

6.3.6

6.36.1

6.3.7

Description of operational expenses

wn

No

1 Housekeeping within demised premises

2 Insurance for stored goods

3 Damages caused by the tenant/lessee to the building

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

Construction Timelines

Subject Asset is operational as on date of valuation. The asset was completed in a phase-wise with Block A completed
and operationalised in Feb 2018, Block B completed and operationalised in Aug 2018 and Block C completed and
operationalised in Dec 2018.

Absorption/ Leasing Velocity and Occupancy Profile

As per the rent roll provided by the Client, we understand that the completed blocks have an occupancy of 100% as
on date of valuation. As at the valuation date the Subject Asset has been entirely let out to a transportation and
logistics company with a WALE of approx. 3.1 years.

Under-Construction/ Proposed Blocks

Based on review of the rent roll provided by the client and based on subsequent site inspection conducted by the
Valuer, it is understood that the Subject Asset is fully completed and operational.

Revenue Assumptions (Warehouse + Industrial)

As at the valuation date the Subject Asset has been entirely let out to a transportation and logistics company with a
WALE of approx. 3.1 years. For the purpose of this valuation exercise, the lease rent adopted 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 research and based on the analysis of the rent roll provided by the Client, following rental has
been adopted for the purpose of value assessment of the completed blocks at the Subject Asset.

ch ble A Rent Adopted
Leasable Area (sft) argt(e:ft)e rea Leased Area (sft) Basis
(INR psf pm)
Current Rent for Leased 19.9
area
Market rent for reversion/
12,08,046 841,388 841,388 vacant area - Warehouse 24.2
Component
Weighted Average Market 236

rent including open spaces*

Source: Rent roll dated 31st March 2025, as provided by Client. Further, 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)
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The above marginal rent assumption is adopted for the entire Subject Asset. 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 park.

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 of the Subject Asset. Based on review of the Industry Assessment Report, we understand
that the contracted rental of the Subject Asset is in line with the expected market rent. Hence, we have considered
contracted rentals for the purpose of value assessment at the Subject Asset.

6.3.8  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 and micromarket is approx. 4-5% every year, which is in-line with the trend
observed in the market. A lease rent escalation of 5% 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

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 Mar-25 Mar-26 March 2027 Onwards
Market Rent ) )
Escalation 242 254 5% escalation year on year

Source: Valuer’s assessment
6.3.9  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 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:

o
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Nature of Income Details Units

Security Deposit ( For vacant spaces) 6 No. of months’ warm shell rental
Other Income (Margin on Utilities etc.) 3.5% % of Rental Income
CAM Income 1.0 INR per sft per month

Source: Valuer’s assessment

6.3.10 Capital Expenditure

6.310.1 Major Repair and improvements

As per information provided by the Client, we understand that there are no major repairs and improvement proposed
in the said asset.

6.3.11 Operating Cost
A development typically has few recurring operation expenses required for the upkeep of the development. Based
on the inflation rate in India as measured by consumer price index*which has been in the range of 4% - 6% for the
last 10 years, an average escalation of 5% has been adopted on such operational expenses.
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 0.5% of lease revenue
Asset Management Fee® 3.0% of revenues from operations
Property Tax* INR 1.3 Mn
Insurance* INR 2.4 Mn
Vacancy Allowance during operations 1.0% of revenues from operations
Vacancy Allowance on Exit 2.5% of revenues from operations
CAM Expense INR 1.0 psf per month
Refurbishment reserve (% of rental income) 1.5%

Source: Client input; Valuer's assessment; *As per the lease terms and the information provided by the Client, Property tax and insurance are to
be borne by the Lessor; “fees has been considered as below the NOI line item.

6.3.12 Other Assumptions

6.3121 Vacancy provision

Based on review of the rent roll provided, we understand that that the completed portion of the Subject Asset is
substantially occupied with significantly long lease periods. Further, the Subject Asset also has a pre-commitment
in one of the under-construction blocks. 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:

! As per MoSPI (Ministry of Statistics and Programme Implementation)
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Description Blocks

o During Operations - 1.0%
Vacancy Provision ) )
Assessment at the time of exit - 2.5%

Source. Valuer’s assessment

6.3.12.2 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% has been considered.

6.3.123 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 months to 2 months from the lease-commencement date. However, based on recent market trends in the
subject micromarket, we have considered a rent-free period of 2 months for new leases (including downtime of 1
month) and for re-leasing effective from the lease commencement date.

6.3.124 Brokerage

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

6.3125 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.

Based on review of the lease agreements and based on the subsequent information provided by the Client, we
understand that no split between the base rentals and CAM charges were provided to us. However, as per our
discussion with the Client, the same has been considered as passthrough.

6.4 Financial Assumptions

6.4.1  Exit Capitalization Rate Adopted
The Capitalization Rate (Cap Rate) represents the ratio of Net Operating Income (NOI) to gross asset value,
indicating the expected income yield at the time of exit. To determine the Cap Rate for the Subject Asset, we have
analysed various factors, including:

= Historical Yields: 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.

= Market Appetite and Financing Options: The increased appetite for income-producing assets and the
availability of various financing options (real estate credit flows) backing such acquisitions have been
considered.

= Demand-Supply Dynamics: The demand-supply situation in respective cities and micromarkets and
expected dynamics of demand leading supply have been evaluated, taking into account barriers to entry such
as land availability and higher initial cost outlays.
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= |nflation and Interest Rates: Inflation and interest rates are expected to be maintained in check with
interventions from regulators in case of severe swings

= Liquidity and InvIT listed/ public Listings: The liquidity associated with InvIT-listed/public listings, including
the multiplicity of buyers and relatively lower budgets per buyer, has been considered

To determine the Cap Rate for the Subject Asset, we have analysed few comparable institutional deals of similar assets
witnessed over the last 1-2 years in India highlighted below:

itv/ . Deal ﬁLIr_n I(Ijied
City. Qtr - Areain e Yield on 0
Name of Property Location Year (Mn sft) |\N/;h|:/|en Buyer Market Stake (%)
NOI*
Indospace Logistics - 2024 - ] W @50 0
Park Il - Sricity Sricity 04 1.0 3100.0 Alta Capital ~ 7.8% - 8.3% 100%
Indospace Logistics 2024 -
Park I - Ranjangaon Pune 04 13 4,000.0 Alta Capital  7.6%-8.1% 100%
KVR
LOGOS Chenna and 2%22 " 47 172500  Blackstone  7.2%-77%  100%
Pl LEL Cral: Bhiwandi 2%243 " 03 1,150,0 Mirae 75%-8%  100%
BGR Logistics Park Bhiwandi 2%233 i 05 1,758.0 Mirae Asset  7.7% - 8.2% 100%
AllCargo Logistics Ltd, 2023 - Blackstone O 0
Malur Whitefield Rd b Bl Q2 5 Aol Ceqpery dPesEke 00k
AllCargo Logistics Ltd, 2023 - Blackstone A @G 0
Velmala Hyderabad 02 05 1,464.0 (HIPPL) 7.7% - 8.2% 100%

*Valuer estimates based on the prevailing market rentals for the subject Asset at the time of transaction

Please note that, due to the confidential nature of real estate transactions, most deal details, including Net Operating Income
(NOI), are not publicly disclosed. Consequently, we relied on information on our market intelligence from various market sources,
which may not be entirely accurate.

Based on the analysis, we observed that comparable institutional deals of similar assets over the last 1-2 years are in
the range of 7.5% to 8.3%. Additionally, we have evaluated the Subject Asset and micromarket based on three key
parameters:

e Market Conditions: Assessed location, demand-supply dynamics, and rental growth prospects.

e Weighted Average Lease Expiry (WALE): Evaluated average lease tenure, lease expiry schedule over the next few
years, and tenant profile.

¢ Building Grade: Considered building age, quality of construction, and presence of on-site amenities.

Considering the comparable deals, Subject Asset performance, and micromarket attributes, we opine that the exit
Cap Rate for the Subject Asset should be similar to the transacted comparable deals range of 7.5% to 8.3% say an
average of 8.0%.

Further, we have adopted a lower cap rate by 50 bps i.e. 7.5% on account of being a superior development in the
micromarket, Tier-l market conditions, steady growth in rentals and interest levels from institutional investors.

o
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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 Cap rate
Hosur Park TS [T ERE] ¢ LOEiTes Operational 7.50%

Parks Private Limited

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).

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 ( t) * (Market Return (Rm) - Risk Free Rate (Rf))

As mentioned above, the cost of equity computed using CAPM constitutes of the following components:
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Risk free rate (Rf)

The Risk-Free Rate is based on the 10-year Government Securities Yield (G-Sec) rate in India, which is
currently 6.7% as of the valuation date as published by RBI

Market return (Rm)

Computed based on the returns of BSE SENSEX stock index for the past 10 years as of the valuation date
averaging to 11.4%

Beta (t)

Following are the steps adopted for the calculation of Beta

Step 1. Compute Unlevered Beta ( tu) =0.79

Computed basis correlation of the key listed realty stocks in India versus BSE SENSEX
Step 2: Determine Sector's Average Debt-to-Equity Ratio = 50.0%

Opined basis the capital structure of the listed realty stocks in India

Step 3: Re-lever the Unlevered Beta ( tu) =11

Derived basis the sector’s average debt to equity ratio as of the valuation date

Further, utilizing the computed parameters, post-tax cost of equity of 11.9% was calculated and then adjusted
for a 25% tax rate to estimate the pre-tax cost of equity of 15.8%.

For Operational Assets: Since this computed cost of equity is based on the listed realty stocks which
comprises of diverse portfolio of land, under-construction, and operational assets, we have adopted a discount
on the expected equity return from stabilized assets with recurring income to 13.5% to reflect the Subject
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Asset's operational status with no development and approvals risk. This adjustment is based on our market
understanding, inputs from key players, and opinion on the Asset's performance.

6.4.4 Cost of Debt

The cost of debt for this asset has been considered based on prevalent Lease Rental Discounting (LRD) rates for
Grade A warehousing facilities across the Bommasandra-Hosur micromarket which are in the range of 8.0% - 9.0%
depending upon the location, asset quality, occupancy, etc.

6.45 Weighted Average Cost of Capital (WACC)

As highlighted earlier, the cost of debt has been assumed based on the prevalent LRD rates for an operational Grade
A asset and construction financing for under-construction assets. Further, the debt and equity proportions are
determined using market-led loan-to-value (LTV) ratios and stabilized ratio over the tenure of the loan which typically
ranges from 35% - 50% for completed warehousing assets. This proportion can vary depending on parameters like
LTV eligibility and cost of debt for different asset classes.

Considering the above, operational nature of the asset, review of the provided capital structure details from the Client,
we have adopted a debt- equity ratio of 35: 65 for the Subject Asset.

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

Asset Name SPV/Hold Co Particular Proportion Cost WACC

TVS Industrial & Logistics Parks Debt 35.0% 8.0%

: 0g 11.58%
Private Limited Equity 65.0% 13.5%

Hosur Park

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 31 March 2025 is as follows:

Asset Name Component Market Value (INR Mn)
Operational 31029
Hosur Park
Under Development -
Total Value of the asset 3,102.9

Source: Valuer’s assessment
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Based on our valuation assessment please find below projected year-on-year net operating income (NOI) for the
Subject Asset:

Component FY26 FY27 FY28 FY29 FY30 FY3l FY32 FY33 FY34 FY35 FY36
Projected NOI

(INR Mn) 188 193 212 238 250 263 276 290 307 354 366

Y-O-Y Growth % 2.7% 9.7% 12.6% 5.1% 5.0% 5.0% 5.0% 6.0% 15.3% 3.2%
Fitout Income

(INR Mn) - 10 40 41 41 42 43 29 0.9 0.0 0.0

Source: Valuer’s assessment,

The projected NOI growth will be driven through a combination of contractual escalations in rental, downtime and
rent-free period post leases expiry. Further, in addition, there will be occupancy ramp up along with mark to market
potential for leases expiring over the course of next ten years leading to increase in NOI.

For detailed cashflows please refer to Exhibits and Addendums section 7.0.

Below are the key valuation assumptions as of date of valuation viz. 31st March 2025 vis-a-vis 31st December 2024

Component 31st March 2025 31st December 2024
Marginal Rent (INR psf per month) 24.2 230

Marginal Rent Growth Rate (%)

Cap rate (%)
WACC rate (%)

Vacancy Provision (%)

Pending Capex (INR Mn)

5.0% Y-O-Y on fiscal year basis

7.50%
11.58%

During Operations - 1.0%
During Terminal Year (Exit) - 2.5%

Subject Asset is Operational

5.0% Y-O-Y on fiscal year basis

7.50%
11.58%

During Operations - 1.0%
During Terminal Year (Exit) - 2.5%

Subject Asset was Operational

Source: Valuer’s assessment
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7 Exhibits and Addendums

7.1  Hosur Park Cash Flows

Hosur Park Cash Flows as of March

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
31, 2025
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year7 Year 8 Year 9 Year 10 Year 11
Particulars Unit Total 1-Jan-24 1-Apr-25 1-Apr-26 1-Apr-27 1-Apr-28 1-Apr-29 1-Apr-30 1-Apr-31 1-Apr-32 1-Apr-33 1-Apr-34 1-Apr-35
31-Mar-25 31-Mar-26  31-Mar-27 _ 31-Mar-28  31-Mar-29  31-Mar-30 _ 31-Mar-31  31-Mar-32 31-Mar-33 31-Mar-34  31-Mar-35  31-Mar-36
Total Chargeable Area sft 8,41,388
Revenue
Rental Income 0Q 3,084.4 196.8 205.8 224.8 249.5 262.0 2751 288.8 303.3 323.2 368.3 386.8
Parking Income S 0Q - - - - - - - - - - - -
Other Income o
CAM Income 0Q 142.1 9.9 10.2 10.7 11.5 123 12.9 13.5 14.2 14.6 15.7 16.5
Other Income T 0Q 108.0 6.9 72 7.9 8.7 9.2 9.6 10.1 10.6 11.3 12.9 13.5
Total Income - 0Q 3,3344 213.5 223.3 243.4 269.8 283.4 297.6 312.5 328.1 349.2 396.9 416.7
Less: Vacancy Provision T 0Q (34.6) (0.8) 0.7) (1.1) (2.7) (2.8) (3.0) (3.1) (3.3) (2.7) (4.0) (10.4)
Operating Expenses
CAM Expense 0Q (143.5) (10.1) (10.6) (11.1) (11.7) (12.3) (12.9) (13.5) (14.2) (14.9) (15.7) (16.5)
Brokerage 0Q (9.3) - (3.6) (3.2) - - - - - (2.5) - -
Repair, Maint. & Reserve 0Q (15.4) (1.0) (1.0) (1.1) (1.2) (1.3) (1.4) (1.4) (1.5) (1.6) (1.8) (1.9)
Property Taxes 0Q (161.5) (11.4) (11.9) (12.5) (13.2) (13.8) (14.5) (15.2) (16.0) (16.8) (17.6) (18.5)
Insurance 0Q (33.5) (2.4) (2.5) (2.6) (2.7) (2.9) (3.0) (3.2) (3.3) (3.5) (3.7) (3.8),
Net Operating Income (NOI) 2,936.6 187.9 192.9 211.6 238.3 250.3 262.8 276.0 289.8 307.2 354.1 365.6
Terminal Cash Flow S 0Q 4,850.1 - - - - - - - - - 4,850.1 -
Pending Capital Expenditure T 0Q - - - - - - - - - - - -
Asset Management Fees T 0Q (80.9) (5.9) (6.2) (6.7) (7.5) (7.9) (8.3) (8.7) (9.1) (9.7) (11.1) -
Refurbishment reserve (amount) T 0Q (40.5) (3.0) (3.1) (3.4) (3.7) (3.9) (4.1) (4.3) (4.5) (4.8) (5.5) -
Add: Salvage Value of Plant and Mact S 0Q -
Net Security Deposit T 0Q 0.0 76.4 (58.8) 43.5 411 - - - - - 37.3 (139.5) -
Asset Cash Flows S 0Q 7,299.8 76.4 120.3 227.2 242.6 227.0 238.5 250.5 263.0 276.1 330.0 5,048.2 -
Discount Rate 11.58%
%DVH $VVHW 9DOXH
as of 31st Narch 2025 0200
$GG 9DOXH RI )LW RXW ° 0@R9
7RWDO $VVHW 9DOXH
as of 31st March 2025 Silnd
Fit-out Cash Flow# - 0Q 25.6 12.20 11.97 1.42 0.00 0.00 0.00 0.00 0.00 0.00 - -

Please note that the valuation has been arrived using the quarterly cash flows and the above-mentioned annual cashflow are only for representation purpose.
# Fitout cash flows not capitalised, NPV value of fitout cash flows added to the Asset value to arrive at the total value of the Subject Asset
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Terminal Value Calculations
Hosur Park

Particulars Unit Details
Net Operating Income (NOI) N
during Terminal Year 0Q 3656
Capitalization Rate Adopted % 7.50%
Capitalized Value T 0Q 4,874.5
Transaction Cost at Exit % 0.50%
Less: Transaction Cost T 0Q (24.4)
Terminal Value T 0Q 4,850.1

721

72.2

723

724

725

726

7.2 Other Mandatory Disclosures

Details of On-going material litigations including tax disputes in relation to the assets
For information on regulatory approvals, please see the section entitled “Legal And Other Information” on page
516 of the Final Placement Memorandum filed with SEBI dated Jun 30, 2025 and available on SEBI | TVS
Infrastructure Trust

Details of options or rights of pre-emption and other encumbrances
Please refer to “Legal And Other Information” on page 516 of the Final Placement Memorandum filed with SEBI
dated Jun 30, 2025 and available on SEBI | TVS Infrastructure Trust

Vulnerability to natural or induced hazards that may not have been covered in town planning/ building control.
As per our interaction with the Client and based on our visual inspection of the site, we are of the opinion there
are no significant vulnerabilities pertaining to the asset.

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.

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 has been acquired from the Sponsor, following the Formation Transaction prior to the date of the
valuation report, 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.

It is understood that 100% of ownership interest is held by TVS Infrastructure Trust following the formation
transactions, prior to the date of the valuation report.

®
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7.2.7  Structure of ownership of the asset by the InvIT

Logsties Parks

(rvs

(Sponsor + Project Manager)

New Investors

N

nager Private Limited

&

Intrastructura Investment
(Investment Manager)
i(lOO%)

I‘AXIS TRUSTEE

(Trustee)

Sri Meenatchi Industrial and Logistics Parks
Private Limited
Madurai

Durgeshwari Industrial & Logistics Parks Pvt Ltd
Chakan
Vaipur

Singadivakkam
Bhubaneshwar
Coimbatore Sulur
Hosur |

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

Jagannath Industrial and Logistics Parks Private
Limited
Cuttack | &Il

A

SPVs (100% Subsidiaries of TVS ILP)

Siruvapuri Murugan Industrial and Logistics

Ramanujar Industrial & Logistics Parks Private

Revanza Sullurpet Industrial Parks Private

Tarkeshwar Industrial & Logistics Parks Private
Limited
Vijayawada & Vishakapatnam

Private Limited
Redhills

Marudhamalai Industrial & Logistics Parks
Private Limited
Coimbatore
|

Limited
Pillaipakkam

|
I
!
Limited |
|
I
I
!
|

Sullurpet
Presidency Barter Private Limited*
Siliguri

.

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

728  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
729  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
; Remaining Physical Life of the Building asset requiring | Building 1 - 14 years
maintenance Building 2 - 16 years
- . : Perpetual, since the underlying land is
2 Remaining Contractual Life of underlying Land freehold in nature

3 Right to extend the contractual life of land

Not applicable. The underlying land is
freehold in nature
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HOSUR PARK | TVS INFRASTRUCTURE TRUST

7.3 Site Plan

731 Hosur Park

.
R,
SERR
| { - =
H & e e . L3
= e
s N = 2 = =
ar . = o .
* / -
g - —=—
R 3 g - s = = 7T
i % - _—
R T - —_———
o — s -
%
e o '. 3 s
= gv i iRk . %
b te
¥
* :
S

Source. Sanction Plan

Valuation Report | Page 51

i{EHE

= N vrww | 0w 1o

.

I !

"
NN

R
X L 4 &
T
s
R 1
\

iVAS



7.4  Statutory Approvals, One-time Sanctions & Periodic Clearances
Land Conversion Document (20.10 acres )

“wese

SGEa0

et euemiad) — Heiuwer wrbmb — wegeig b - M/s. TVS Infrastructure
Private Limited, gpbsou - @i mem' 4, wsHaN Hymob, pesi an L, &iCo
maea6i.466/1A2, 1B2, 1C, 1D, 2A, 2B, 467/1A2, 1B, 1C, 1D, 467/2, 468/2, 469/2,
474/2 & 47572 8.13.66 QamaGLi (20.10 séar) LNiUSTaET B Henear gliyse
SefidaiuiL gy usmei aeiddls L gEh st @iy o uGwrsl
ugHuilsiinig Gurg Qemfdemma o LGTE) LEH — BleoCiiedr wrhmid — oy snesr
Qeuaflii LGS,

SensmemT (2ig) sretor. 198 v [T 12.12.2017.
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ST
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Source: Client Inputs
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HOSUR PARK | TVS INFRASTRUCTURE TRUST

Land Conversion Document (110 acres )

p&FULm susmiéd) — HecCwesi umhph ~ @pagenund S - @l uameT uETESlS G
ugGdl — waysmy Bm.S en@miur wuhpeh Gmeut, QT - ey wassITLE, Qi ol b,
S dgmoh, Hea surenes sreimas.473/18, 474114, 475/1B, 475/1D, 47612, 47712,
477/3, 4781, 4T8/3, 4791 upmbd 478/2-Flk 4.44.92 QansCr (11.00 gésr)
uriusraster Brgdlmar glyss gefibsiu L el ugmed wmisdd S sHb g mby
Geulimiy o uCursl wgSWinis Gurg Gesmibstae o ubursl ugdurs -
Beliwet wnhmn - gy enesr Gaiefll (1LELmE.

afl’ Ra1sd) Amih ESFLD aueTiEsl ;i
S|rewsnsT (2ig) sretor.14 mirsr07.02.2018.
Canellema®t aymLib, g Hrisgsn 25,
Emeusr et 2y soor(s 2049
Lig SEOULGE

[B&IT SETENLALL] S ERETTIIT, [5.8.67600r. 18500/2017/1p12, mrsT 25.10.2017.

SN

wsmserd Sl S.andirim whpib @lipar, suQsrsm_ustafl, 9Er serisafsr oo
usmsn auemiadls @uul LGE, G wiEenLd), eieT e, S Armed, B
SjeTensy sTamSIT.4TI/1B, 4T4/1A, 475/1B, 475/1D, 476/2, 477/2, 477/3, 478/, 4783,
479/1 wipnh 479/2-0) 4.44.92 GapsGi (11.00 géai) unusmasier HadHor
slugs efi&siu’ L e usipst amiddls S S8 b @eulminy o uGuira
ugHfsbmhe Qursy Ggrdibersme o ulunsl ugHurs Bt webnn G

Garfismaflmar Far samenun| g evsenur, Guola updaliu’e spasdld, dpaympd -

Giiiiuyssflsr sgeliuen uld ufligenrse o flu GLawdms TREGL QLK@ IT66E
Sy ShyjssTaT.
2. o Sl QFwsot (Qur), ST UGIRGT aemiEdd (GuUld, spuisst s
Crimisy Hléems whmit s o680 Qgflaflsgsirenm.
% 2 $Gge @ 1D 04.09.2017 gystrmy Grrmisy Geiuiul L&l
o o glze wmanilsSie aeEi-oGman Qodgd 12205 @ s eraos
SIS STENRILITE g;smmﬂmg;. @ esm Slws Lrmoflsstuhdimgt.
<+ wsmssulledr GMEamTY eSlanniner -
e | : | sredidi b whpe 2.208 smieeTasn
Aysg | | smeldl_b
GspE |- | TofeEEing Qamgdsms 6
| GonE | : | snsdL_ib opgis Hema Engineering Lid.,
% waysmT @L.gélm oL tﬂnn.mmg. GlgrensuGudlinms egiflshsmen.
< vmanlsT Cgstnyn srdmerenu @iy TmoskHEng Oempssrd afl smutsadrmeg).
15 ff gisfrarfl & LL1D &L OUL. Caisim(RIb steirm Hukssner aildldsama.
e 5Cpe QL gdldr srvmaflflimhg 90 FlLd appmelld sbard GEerd/
o_réEdl / @mduurang / eSlurest Qmﬁmb sTaiLilseme.
300 Sl méige atgnamnl Lhmd 500 5L (568G 6T ssogiemL @bl LD srgLbishemsu.
51.;1]5@5 uGSuSsblmig) 500 i i spmsmalilst sysmlouailsme.,
yrmgend dewemugmAle Hemauaiiians.

L

-:na-:-
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HOSUR PARK | TVS INFRASTRUCTURE TRUST

Planning Permit

>

B&i 2agenoly Hleon

e’ L Ha] emyenoily Siwiaicstb, Hesadif wren’ b,
Hioves BWSSBE, ST UgmsT euanldFle & wb, Dautsaticr

Bl ailg & s 56T
waraflenen: Sigs. H.eawapsib, orh.&, enb.G.q.,
15.85.616051 . 2810/ 2022/ Shom( RUHEKS ) me: 17.06.2023
Qurpdr : sa@sd Camplbsneme &gl — wreu’ L mei sarenoiy

1 gy e -

SIEYIGVBD  — &@mlmrﬂﬂ el Lb - &l UsIbsE
uei&8ld @Guod - I oL b/wmsymf - ws5EF
Sgmod, &iGe era@wmdr 466/1A2, 466/1B2A, 466/1C1,
466/1D1, 466/2A. 466/2B, 467/1A2, 467/1B, 467/1C, 467/1D,
467/2, 468/2, 469/2, 474/2, 475/2, 475/D, 477/2, 477/3.
478/1, 478/3, 4791 whHhmb 479/2-86v 120708.63 &5
(excluding the Scheme road area) unliuene) wemeawr S Sl
Demwwieyarer “Mss. TVS Industrial & Logistics Parks Private
Limited® Bl miened Hlasr Al wH mib ga. ([ Hov
Gsmplbsnemer Sl cuenTULhisEDEG SL g
Camflug - mei earemoiyd o Lb - 1971 Gfle) 49-6r &)
S Dignnd) enphigsc — @sm_juns.

1 Bed asmgemwooy SwiH@nt Godichan Diofmotloir Soweuy

HW.HID 5.65.616001.23254/2022/81), prer14.03.2023.

2. wgysmi Mrss. TVS Industrial & Logistics Parks Pvt. Ltd, (Rep by)
MrEArul  Murugan, Chennai ®ieufser  abledoraotiuh
B6ir.01.11.2022. (Online Application No:202206602036224,

BET.06.09.2022.)

3. 2_puileon) Qeweui/Giomest EwsEGHE, R UsihsT euerdd &)
@b, S@meiscorSifl wian L Hmei eagemoiy Do,
REI Mouiseiicr s b.o.o1600.2810/2022/Ewr(SUBeKS).

HIGr.03.01.2023.

4. i 2agemoily SwhGnl, CFdTemor Disuisefler g sb

.85.616001. 169 90/2018/ M), mrer.17.12.2018.

5. Swensnen (Hlowew) sredr.86, oS B ewedl whmib medym

ouari &5 Hisom, HeT.28.03.2012.

6. awanemneor (Hlemew) sraor.85, @ ewrdl whpib meiym

cuemi&51% micnm. HIeT.16.05.2017.

7. Msnemet slar.0l, o euerd) wHmb noeiyD evenisfs

SISO, BNGT.05.01.2021.

8. raneneoor ([Hemov) sraor 18, magm'_& Hlieursid whHnib @i B

ANPHBISEL  HismHm, HT6T.04.02.2019.

9. Mganenar (Hleme) orador. 16, pagm” & Hiicunmb wHob @ie Hi

QRDhigHsh HIcHM. BHT6T.31.01.2020.

10. Dirsnemest o1aor.54, &l (5 eurd wﬁ)@b HEBTLm mnié&lﬁ

RIS, HIGT.12.03.2020.
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Groundwater NOC
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Structural Stability Certificate

ale

TATA

STRUCTURAL SAFETY CERTIFICATE

With respect to the building work of erection for M/s. TVS Industrial & Logistics Parks Private
Limited Survey Nos. 467/1C Part, 466/1CPart, 466/2A_ 467/1A Part, 466/1A Part, 467/2 Part,
467/1D Part, 466/2B Part, 466/1D Part, 469/2, 474/2, 475/2, 468 Part, 467/1 B, 466/1B Part,
475/1D, 47873, 47772, 479/1, 4773, 478/1 and 479/12, Mathigiri Village, Hosur Talul:
Enshnagiri District Tamil Nadu - 635 114, within the DTCP area, I certify that the structural
plans and details of the building submitted for approval satisfy the structural safety
requirements for all sitwations including natoral disasters like cyclone earth quake efc., as
applicable, as stipulated under Part-6 { Structural Design) of the National Building Code of
India, 2016 and other relevant codes; and the information given their in is factually comrect to
the best of my kmowledge. I undertale responsibility with regard to supervision of the work at
each stage of construction, (after laying of foundation & after casting of each floor) and submit
the report to DTCP regularly to effect that the building 1s being constructed confirming to the
approved plan and as per the structural plan prepared by me. I will be responsible and Liable
for action by DTCP/Govt. If the plan’ design contains musrepresentation or frandulent
information and the construction is made in deviation of approved plan or if there is any
structural failure due to wrong/unsafe structural design. nse of low quality material and or poor
workmanship endangering the in-mates public.

o
Pe jjé;;u
Signature of the Applicant with Date
Name : Signature with seal
Address: Name: DS Sridher
Office Postal Address: Chennai 32

Phone No:

TATA CONSULTING ENGINEERS LIMITED
Dhwarce Business Center Private Limited Co~Warking Space frea Plot Mo 1201 South Phase Industrial Estate Guindy S00032
Tel +391 B0 6622 6000 emadl malZioe rsite wiww tcecodn CIN U74210MH 19990 LCT 23010
Registered Office Matulya Centre A& 245 Senapati Bapat Marg Lower Parel [West] Muwmbai 200011
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CEIG Certificate

GOVERNMENT OF TAMILNADU

— ELECTRICAL INSPECTORATE
From To
The Electrical Inspector, M/s. TVS Infrastructure Private Limited,
3/1B, 3" Cross Street, Survey No. 466/1A2 1B2, Thally Road,
Mohan Rao Colony, Mathigiri Village, Hosur TK,
Krishnagiri-635 001. Krishnagiri DT, Pin - 636110

Letter No : DAR 7046/EV/KRG/R43/SC/2021 Dated : 08.07.21

Sub : Electricity — Electrical Installations of voltage exceeding 650 V and up to
and including 33 KV at the premises of M/s. TVS Infrastructure Private
Limited,Survey No. 466/1A2 1B2, Thally Road, Mathigiri Village,
Hosur TK, Krishnagiri DT, Pin - 636110 — MV Additions and Alterations
of electrical installations of voltage not exceeding 650 V - Inspection
under Regulation 43 of Central Electricity Authority (Measures relating to
Safety and Electric Supply) Regulations 2010, on 15.6.2] - Approval
accorded- Regarding.

Ref : 1. This office letter No. DAR7046/EI/KRG/meingf2| Dt: 23.4.21
2. Your letter No ; Nil dated - Nil  reccived in this office on 14.6.21
along with completion report and challan.
3. This office letter No. DAR 7046/EI/KRG/R43/DR/21  Dated 15.6.21
4. Your letter No ; Nil dated : Nil received in this office on 8.7.21

Approval is hereby accorded under Regulation 43 Central Electricity Authority
(Measures relating to Safety and Electric Supply) Regulations, 2010 to commission the
Electrical Installations inspected on 15.6.21 at the above premises as detailed in the Annexure
enclosed herewith subject to complying with the terms and conditions of the supplier,

The date of energization of the installation should be intimated to this office. The
¢quipment permitted should be commissioned within six months from the date of issue of this
letter failing which fresh permission should be obtained.

Under Regulation 46 (7) of Central Electricity Authority (Measures relating to Safety
and Electric Supply) Regulations, 2010, the owner of the installation shall maintain and
operate the installations in a condition free from danger and as recommended by the
manufacturer or by the relevant codes of practice of the Burcau of Indian Standards.

gniny

Electrical Inspector
Krishnagiri

Enel 1 Annexure containing List of electrical equipment (1-Page).

N\ Copy to: M/s. Sri Varagaa Electricals, New No. 102, Old No. 201, Nethaji Salai,
Tiruvallur - 602001 (with annexure)
Copy to : The Superintending Engineer’ TANGEDCO/K EDC/Krishnagiri. (with annexure)
Copy submitted to: The Chief Electrical Inspector to Govt, Chennai-32 (with annexure)

Source: Client Inputs
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Fire License

TAMIL NADU FIRE &RESCUE SERVICE DEPARTMENT
FIRE LICENSE RENEWAL

(Under Section 13 of the Tamil Nadu Fire Service Act 1985 and with Tamil Nadu
Fire & Rescue Service Rules-1990- Appendix-11I)

L.DisNo : 2118/A1/2023 Date : 30-05-2023

License is hereby granted Under Section 13 of the Tamil Nadu Fire & Rescue
Service Act 1985 for Selling / Storing / Manufacturing / Pressing / Processing /
Transporting of Fireworks [Crackers [Petroleum Items/ L.P.G. Cylinders /
Explosives/Other Items of Industrial & Logistic Parks in the Name of M/S. TVS
INDUSTRIAL & LOGISTICS PARK PRIVATE LIMITED., with the jurisdiction of
Panchayat / Municipality/Corporation at the premises S.F.No: 466/1A2, 466/1B2,
467/1B, 467/1C, 467/1D, 467/2, 467/1A2, 468/2, 469/2, 474/2, 475/1D,
475/2, 477/2, 477/3, 478/1, 478/3, 479/1, 479/2, Mathigiri Village, Hosur
Taluk, Krishnagiri District, Tamilnadu Subjcct to the Conditions noted thereon and

other conditions as may be prescribed.

This Premise is inspected by District Officer, Krishnagiri on 27.05.2023.

1) The Existing Fire Fighting Equipments / Extinguishers should always be kept
in working condition.

2) The Emergency Exit should be open always during the Working Time.

3) The Emergency Light should be used at the time of power failure.

4) All Fire prevention and Fire Precautionary measures should be adapted.

5) The License is issued from Fire Safety point of view only and it is valid for
Onmne year from the date of issue. Next Renewal date is 29-05-2024.

6) Fire Drill and Evacuation Drill Should be conducted periodically Along with the
local fire Brigade.

7) In Compliance to Section 3.2 of BIS 12459:1988 — Codc of Practice for Fire
Safety in Cable Regularization, a transparer Fire retardant coating of 1
meter shall be applied on all electrical cables at both sides of termination
points in every clectrical panel and all the cables in the Distribution Box.

Date)

A St

DISTRICT OFFICER,
} Fire and Rescuc Service,
Krishnagiri District. .

- Z- :;34' >

e M/S. TVS INDGSTRIAL & LOGISTICS PARK PRIVATE LIMITED.,
Mathigiri Village,
Hosur Taluk,
Krishnagiri District,
Tamilnadu.

Copy to: Joint Director, Tamil Nadu Fire and Rescuc Scrvices, Western Region,
Coimbatore-18.
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CTO - Air

.|-|' ;_.'.-r- .
m— ! (BT
-

TAMIL NADTU POLLUTION CONTROL BOARD
Category of the Industry -
CONSENT ORDER N0, 2105145330551 DATED: 28112022,

PROCEEDINGS NOF.1654HSR/OL/DEE/ TNPCB/HSR/A/I0IZ  DATED: 25/11/2022

STUB: Tamul Nadu Pollufien Control Board -CONSENT TO OPERATE -DIRECT -M's. TVS SUFFLY

CHAIN SOLUTIONS LIMITED . 5. F . No.
466/1A2 1C. 1D 466/ 1B.467/1A2 4682 4692 47424752 475/ 1D AT 2 4773 4TE/1 4T85, 47871,
4752, Ete.., MATHIGIRI villageHosur Taluk and Enshnagim District - Consent for

operation of the plant and discharge of emissions under Section 21 of the Awr (Prevention and
Control of Polluhon) Act, 1981 as amended in 1987 {(Central Act 14 of 1981} —Issued- Reg.

EEF: 1. Umt's Applicanion No. 43830581 for CTO-Direct Name &Management change Dated: 11.11.2022
resubmitted on 25 11,2022
2. IR Mo : F.1654HSR/OL/ AFEHSR2022 dated 287112022

COMSENT TO OPERATE is hereby granted under Section 21 of the Air (Prevention and Control of Pollution) Act, 1981 as
amended in 1987 (Central Act 14 of 1981) (hereinafter referred to as “The Act™) and the rules and orders made there under to

The Managing Crirectar,
Mz . TWS SUPPLY CHAIN SOLUTIONS LIMITED
5F No466/1A2,1C. 1D 46618 467/ 1AL 4682, 4692 4742 475 24T D AT 24773 ATRLATES, 47001, 4792,

WA THIGIFI Village.
Hosur Takuk,
Krishragiri District

Autharizing the ecoupier to operate the indusirial plant in the Air Pollution Control Area as notified by the Govermment and to
make discharge of emission fom the stadks'chimmeys,

This is subject to the provizions of the Act, the mulss and the orders made there under and the terms and conditions incorporansd
under the Special and General conditions stipulated in the Consent COrder isswed earlier and subject to the special conditions annexed.

This OONSENT is valid for the persod ending March 31, 2026

Déserict Exvironmenial Engimesr,
Tamil ¥Nadu Polludon Comirol Baard,
HOSUR
T
M TVE SUPPLY CHAIN SOLUTIONS LIMITED |,
Hocl0, Iawahar Foad, Chokkdlalam, Madurad, Tanml Nada,
Pin: 623002

This is compules gy d oder. i ispot requined. 1
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