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Disclaimer

This Techno-economic Viability study (TEV] contains proprietary and confidential information regarding Supreme
Infrustructure india Limited (hereinafter referred to os SHL or the ‘Compony’). This TEV Report has beeh
prepaved by RBSA Volugtion Advisors LEP FRESA’} on the basis of informotion provided by the Manugement of
the Company (‘Management’} and bosed on information ovailable in public: domsdin, Finuncigl profections
presented in this TEV are based on information made aveiloble by/ on behalf of SIIL and presents, ta the best of
the Management’s knowledge and belief, the Company's expected financia! position, resuits of operations and
cash flow for the projected period on a standalone basis only. The financial projections ard/ or TEV of SilL's
subsidigries including the BOT prejects fiave not been analysed and assessed by us since the same was out of our
scope of wark. Accorififigly, the. impoct of projected financiols of sibsidiaries, pdrefit-subsidiary refated
guardniees, shortfall obligations, indemnities, ete; on SHL Has not been cobsidered and analysed. Financiol
prajections require the exercise of judgment and. ere subject to uncertainties concerning the effects that change
in legisfativir or economic ar other circurmstances may have on futuré events, and different people may have o
different view, We hove not audited and vafidatéd the finuncial projections and the enderdying assumptions
provided by the Mgnagement of SIIL pertaining to forecasted period, however we have done g sanity check on
the assumptions considéred and adjusted some of the assumptions taking into docount the current market Lrends
ond industry benchmoarks. There will usually be differences between projected and actual results becouse events
and circurmstances do not accur as expected, and those differences may be material. Under the circumstances,
ne assurance can be provided that the assumptions or datg upon which these projectiops hgve been based are
accurate or whether these revival plan projections will inateriislize.

Meither RBSA nor any of its ussociates, nor any of their respective partners, directors, employees or advisors
make any expressed ar implied representation or warranty ond no responsibility or iabifity is accepted by any of
them with respect to the accuracy, completeness or reasonableness of the focts, estimates, forccosts,
projections, or other Infarmation set forth in this TEV report or the underlying assumptions on which they ore
based ar the occuracy of any computer model used and nothing contained herein is, or sholl be refled upon os o
promise vor representation regarding the historic or current position or futiire performance of the Compuny, or
any future events or performonce of the Company. .

This TEV report is furnished on strictly confidential basis. Neither this TEY report, nior.the informetion contoined
herein, moy be reproduced, -or passed o any person or used foF any purpote ather thon stated above. By
accepting u copy of this. TEV répert, the recipient decepts the tesrmis of this Natice, which forms an integral part
of this TEV report.

The TEV study was carried vut between July 2020 and November 2020 considering the implementation date
(as decided by the relevant stakeholders/ienders) for the proposed resolution plan of 28" February 2021
based on the review and analysis of the information including projected financial statements provided by the
Munagement of Sul os well as dhafy,sis af industry and macroe;onomk'; trends thot prevaifed during thet
pe_rjiod. Accordingly, the_iﬁnal :uﬂsfg_ned_ report an the TEV study was sibmitted by RBSA to State Bank of India
on 09" December 2020 fof their review and perusal of all the lenders.
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This report is the signed version of the final report submitted op 9 December 2020 to 5Bl We have since
muade ne changes to the projected finaniial statements und underiying assumptions (except changes
warranted duée to the audited financial statements as of 317 March 2020, These data points were mude
available by SHL to RBSA after 9" December 2020).

Accordingly, the projected financial statements and all-other duta, which this TEV stady has been bused on,
do-not reflect and iicorpdrate the signing dute industry and macro-econumic trends or data especially the
impact of the ongoing second wave of COVID-19. pundemic and ensuing lockdowns ond ather gconomic
restrictions which commericéd in March / April 2021 on the Infrastructire industry and lmfien economy arid
specific to the Company.

Also, any information refuted to the Company which have been reported, announced or made availeble, oF
any events relpted to primpacting the Company which have happened after gt pecember 2020 have 1ot been
factored into this TEV study.

Fachpo-Eronomic Wahiiidy Reps
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Report Refrence Number: RVAZ{220TFAREPODS Date ; Jun 2t 2021

To,

Mr. Siddharth dain

Supreme Infrastructure India Limited
Supreme House, Plot Ne-24/C,
Pratap Gad, Opp. #T Main Gate,
Powai, Mumbai - 400076

Dear Sit,

We refer to the Engdgernent Letter dated 3 July 2020 requesting RBSA Valuation Advisars LLP {"RBSAY) Tor
providing finantial advisory services for carrying ot thé Techno-etohomic Viability FTEV} study for the proposed
restruciuring of debtaf Supreme Infrastracture Indis Limitad {"SHE" o the "Company”)

This techno-econamic viability study is conducted tg assess the debt servicing capability of the Company as pe?
the propased debt restructuning / resclution plan and fo-pvafuate the geoneniic and fingncial feasibility of the
Comparny’s cperations. on & going concern basis in accordance with-the prudential framework-of RBI for the
“resolution of Stressed Assets” as per the directions issu ad on 7th june 2018. The implementation date for the
resclution plan is considered to be 28% February 2021 in consultation with-various stakeholdears:

This TEY Report (“Report”) hightights aur findings angd conglusions in accordante with Scops of Wark (SoW)set
oul i the Engagemeant Letter, We uaderstand that the useof this Regort, read togethier with Scope Limitations,
s fimited to the proposed Restructuriog of debt forthe internal management review by the lenders of the
company. No other usg is intended or implied. For more detalls on purpose, scope of work and methodology
adopted for the aforesaid purpose, please refer to the relevant sactions of the Report below.

This Report would nat be copied, disclosed or circulzted or referred ta in correspenderice or discussion with
any persen including potential lenders. We will not accept any respongibliities to any other party to whori this
Report may be shown or who may acquite a copy of this Report. This letter forms-an integral part of the Repret.

The conclusions drawn based on the TEV study depend on financial projections provided by the Management
of the Corepany. The underlying assumptions of the said projections are based 6n Management.inputs, which
sre 1 tuen discussed and analyzed by RESA Tor their gverall reasorableness. However, because events and
gircurnslanees frequently do not octur as expected, there will usually be differences between predicted and
actual results, and those differances may-be material, Accordingly, we éxpress noopinion asto How closely the
setual rasults achievad wiil correspond to these predicted and we take rio re's;’mnsibitit\r'for'thE"achieu.ement af
predicted results. Intersally prepared financial statements and other pertinent information provided by the
Company has beenw accepted without further verification as correctly reflecting the results of operations and

the financial and business conditions of the Company.

While our work has involved arialysis of financial information and/oraccounting records, it has not included an
audit in accordance with gencrally accepted auditing standards, Moreover, except where otherwise stated in
the Repurt, we hiva not subjected the financial informiation in the Reportto checking or verification procedures,
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Date

soum 21 2029

Valuation Advisors LLP RBSA S:

The TEV study was canied out between July 2020 and Navember 2020 considering the implementation dote
{as decided by the relevant stakehgiders/lenders) for the proposed resolution plan of 28" Fehruasry 2021
based on the raview and analysis of the information including projactad financial statements provided by the
Management of Sik as well as analysis of industry and macroecenomic trends that prevailed during that
period. Accordingly, the final unsigned report on thé TEV study was submitted by RESA to Stats Bank of India
on 09™ December 2020 for their review and perusal of all the lendears,

This report is the sighed version of the final draft report submitted on 9" Decamber 2020 1o $Bi. We have
since made no changes to the projected financial statements and underlying assumptions {excapt changes
warranted due to the audited financial statements as of 317 March 2020. These data points were made
available by SHL to RBSA after 9 Decombar 2020).

Accordingly, the projected finandal statements and all other data, which this TEV study has been based on,
do net reflect and incorporate the signing date industry and macra-economic trends or data espaciaily the
impact of the ongaing second wave of COVID-19 pandemic and ensuing lockdowns and omher economic
restrictiens which commenced in Mavch / April 2021 on the Infrastructure industey and Indian sconamy and
specific to the Company.

Also, any information related to the Company which have been raported, announced or made available, or
any events related to or impacting the Company which have happensd after 9 Decembar 2020 have not
been factored into this TEV study,

For RBSA Valuation Advisars LLP

Raj¥Er R skah Nitin Mukhi Manish Bahra
Partner Associate Director Vice President
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1 Executive Summary

1.1 Company background

Supreme Infrastructure India Limited (hereinafter referred to as “SIIL” or "the Company"}) is a public Company
domiciled and incorporated in India. The Company is principally engaged in engineering and construction of
roads, bridges, highways, buildings, power and railways infrastructure, etc. The Company also owns and
operates Ready Mix Concrete (“RMC"} plant, Asphalt plant and Crushing plants,

The Company has so far executed several FPC projects across various States in india such as Haryana, Uttar
Pradesh, Delhi, Punjab, West Bengal, Assam, Odisha, Jharkhand, Maharashtra, Rajasthan, Bihar, Himachal
Pradesh and Manipur. The business is diversified inte 4 segments namely Roads and Bridges, Buildings, Railways
& Power. It has also set up subsidiaries to execute Build, Operate and Transfer {BOT} projects. SHL has a portfolic
of 10 BOT projects out of which 6 had started operations as of 31° March 2020.

The Company has been in stress with respect to repayment of its debt since 2015 and there have been several
restructuring efforts to improve the financial position of the Company. This techno-econamic viability study is
conducted to reformulate the debt restructuring plan of the Company in lines with the prudential framework
of RBI far the “Resolution of Stressed Assets” as per the directions issued on 7th June 2013,

Since the totat outstanding debt exposure of SIL exceads INR 2,000Cr and a debt restructuring plan has been
approved under the previous debt restructuring scheme (54A) in December 2017, the applicable reference date
for SIL is 7th June 2019 (referred hereafter as “Reference Date”). SIIL had already been in default on its
ohligations as on 7th June 2019.

Considering the expected time required for the completion of process, the implementation date is considerad
to be 28" February 2021 in consultation with various stakeholders. B

For the purpose of the propesed Resolution Plan, the estimated total debt outstanding as on 28" February 2021
has been considered to be INR 4,081Cr (including interest accrued until 28 February 2021) based on the
Company's estimates. Out of this tota! outstanding debt, about 42.44% is owed to State Bank of India and
11.77% and 9.38% owed to Punjab National Bank (PNB) and Union Bank of India {UBI}, respectively.

Total outstanding debt as of various dates is mentioned as follows:

Date Outstanding Debt {INR Cr.}
7% June 2019 (Reference Date) 3,496

315 March 2020 {Last FY end date} 3,780

28th February 2021 {Implementation Date) 4,081 |
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1.2 Lender-wise breakup of Estimated Outstanding Debt as'on 28 February 2021
It is astimated that the Company will have total outstanding fund-based harrowings of INR 4,081 Cr.as of 28"
Febryary 2021, The majar lerder is State Bank of India.

Financisl institutions Rugse  Working  Funded €L Actual & Interest  Total % Skare
Tarm Capitai Interest  Limits Prohable Accruesd of Bank/
Loan Term Term NFB fis
Lean toan inyocations
State Bank of ndia | 41 436 124 818 28 287 1,735 42.50%
Union Bank of thdia- -5 7% 31 164 Z 80 383 3.38%
Punjab Natienal Bank - 105 38 3m 1 117 483 11.80%.
Bank of India P 3t 10 155 - 3% 241 5.97%
Central Bank of India : A3 13 105 - 27 185 4785
Syndicate Bank * - 7 9 84 6 48 i73 4.24%
Canara Bank |- 33 12 132 - 62 239 §.26%
ICICH Bak, . 159 - - - . 36 194 476%
JM Financial ARC 95 - 14 - . 23 132 3.24%
Axis Bank IS 26 = s . 3 29 0.72%
SREl infra Finance .24 . - - - E 2 0.79%.
SREI Equip Finance 144 . : . - 49 192 471%
L&T Finance Co. tad. 6 3 2 . - 4] 8 0.19%.
indian Overseas Bank. 3 26 - - - 18 42 1.03%
HOFE |4 . . - . X1 3 D.O8%
Tetal 525 205 251 1,679 36 786 4,081 160.00%
. 13% 20% 69 41% 1% i9% 160

Balow isthe detailed bifurcation of estimated debt (as of 28% February 2021} of INR 4,081 Cr Into Sustainable
and Unsustainable Debt under prépesed Resolutivn Plan proposed by the Company.

rarility Dutstanding as on Febiruary 28, 2021
Term Loan (T1) - T
Working Capital Terf Loan (WCTL) 205
Funded Interest Term Loan (FITL) T 251
“CeLimit - 1,679
Expected NFB Invacation 36
Interest Accrised post Reference Date - o 786
Total N TR a8

Proposed to be restm_;ured ast

Sustainable Debt 1,04}

- Term kpan - - £50

- CC himit 250

Unsustainable Debt ' 3,081

- 0,001% NCD 3,152

- D.001%€ECD S o 1,921
Converted to Equity 7
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Facitity- _ _ Dutstanding as on February 28, 2021
Additional shares issudd” 0
Total —— s

17 88 Cr. additional shares will be ksued to the lendets as a part of the _res'_o.iu_t!qa plan. These shares shalf bie isyued to
the lenders cumulatively for INR 1.

1.3 Salient features of the proposed Resolution Plan

1.
i

.

VL

Vil

Wi,

XL
X
XL,

*IV.
XV,

XVH.

The imnplementation date for the envisaged Resclution Man'has been proposed as 28" February 2021
Reclassification of total estimated debt of INR 4,081 Cr as of 28 Feb:ﬁuéry-'zml ifito Sugtaivable and
Unsustainable Debt:
4. Suctaifiable debt will arnount Lo INR 1,000 Cr
b Unsustainable Debt will be to the tune of INR 3,081.Cr
Out of sustainable debt, Term Laan {TL) s proposed to be kept at INR'650CT carrying an interest rate of
9% p.a. (linked to 1-year MCLR of Lead Ban' (SBI} 'p.avab'le i rivonthly rests)
Ot of sustainable debt, CC limits are proposed t.o be képt at INR 350Cr carrying an interest rate of 9%
g.a. {linked to 1-year MCLR of Lead Bank-{sal-}_ payable in menthly rests) '
Conversion of unsustainable debt of INR 1,152 Cr inte 0.001% noh-converiible debentures {NCD} on
approval of the pre’apose‘d Resolutioh Plan
0.001% NCDs amotinting to INR 1,152 Cr shall be redeemed from tha incremental cash flows generated
hy the Company from FY2031 onwards
Copversion of unsustaitable debt of R 1,921 Cr into 0.001% Compulsorily Convertible debentures
{CCh) on approval of the proposed Resclution Plan
Re-negotiation of the tenure for:
4. Sustainable debt for a tenure of 5 years by quarter ending March 2028
h. Unsustainable debt (only NED) For-a tenure of 18years.by quarter ending March 2039
Shares amounting £o iNR 7.4G Cr were pledged by the promoters.io the lenders. As a paft of the
resolution plan, these shares shall be given 10.the lenders in liey of the outstanding debt.
17.88 Cr., agditional shares wili be issued to the lenders as apart-of the resolution plait. These additional
shares shall ba issued to thedenders cumulatively for INR 1.
pramatars Fresh Equity infusion to the tune of R 150 Cr in FY2021
Fresh Equity infusion by New investors of INR 100 Crin FY2021
Frash (:am;misarily-(’:mw:rtli:le'Prefema.ce Shiaras [CCRS) ta be issued to Promoters against the infusion
of INR 317 Cr (INR 170 Cr in FY21 and INR 147 Crin FY22), aut of which INR 240 Cr shall be proceeds
from sale of promoter’s personal assets and rest in the form of cash.
Generating proceeds from sale of non-core assets of the Company-to the tung of INR 89Cr In FYzO21
Continuation of utilized Non-Fund Based Facilities, Reinstatement of Non-Fund Based Facitities.
Upfront-equity infusion by SIL of INR g7 Cr in BOT SPVs is envisaged in the Resohition Plan to support
campletion/ shortfail funding/ resotution of existing BOT Projects.
Promaters to bring additional funds in case of any shortfall in the following tases:
i The actual fund requirement of BQT SPys being more than INR 87 Cr as provided for in the
resolution Plan, the shortfall shall be contributed by the Promoters,
li. The fnahelization of noni-core assets gwned by Sl and the promaters is delaved/ not concluded/
orthere i a shartfall in sate proceeds, thenthe promoters shali infuse such amounts through equity
infusion af of before the implementation date.
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RBSA f

i

(n case of any shortfall in equity investment of INR 200 Cr by the new investors, then the promoters

shail infuse stuch ameounts as equity infusion on or before the implementation date

XVIH.

Total furds infused by way of eguity capital, CCPS and monetization of non-core assets to be utilized

towards BSRA creation for repayment of sustainable term debt, investment in BOT SPVs and to fund

incremental working capital requirements.

1.4 Settiement Mechanism under proposed Resolution Plan

1.4.1 for Sustdinable Loan

Terim Loand

Term Lean

Gpening 650 464
Repayment 186 2m
Closing 454 263

Cash Credit Facility:

263 237
26 26
237 22

Apr-24

Mazr-25
212 96
115 9B
96 -

CAge-21
B g
22
" Gpening 359 250 250, 350
Rapayment - -
Closing 350 350 A% 354

Opening 350 350 350 350

Repayment’ - .
Cloging 50 350 350 350

Apr-24  Apr-25
Mar- BAar-
25 26
150 350 350
2 350 50

" apr-36

‘Mar-
37
3150 350 350
350 358 354

Apr-27  Apr-28
Mar- War-
29
350 350 350
355 350 A50

Apr-38
M
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1.4.2 Redemption of Unsustainable Debt: NCDs

Mar-

Apr-24

fiar-

24 25

1,453

‘Opening 1452 1,152 1482 4,452 4352 1151 13151 1St 118l
Rapayment G 0 o 0 0 0 B o ) a
Ciosing 11527 1,052 1,157 1152 L1151 13181 1181 1451 1,151 1,181
Apr-35  Apr-3 Anr-37
Mar- war-

_ . a7 38
Qpening 1,151 1,053 938 823 707 386 463 324 166
Repayment, 98 115 115 115 121 124 13% 158 166
Clostng 1065 938 823 707 586 463 324 166 .
1.5 Order Book Projections
The order book projections of Silt for the near future are as follows:

Amounts in INR Cr.
“Particulars - FY21E  FY21E FYZZE szaz-_ FY24E FY2SE  FYZGF
e e R e R T TR T
pering Order Book o905 684 647 1569 2874 3,740 4140
New Orders Received 0 v 1,600 2,000 2,000 2000 2,000
“Orders Exevuted 221 37 TRe Tess 1,133 1600 1940
Ciasing Qreer Buok 684 547 1,569 3,874 3,740 430 4,200
Revenue from existing order book asat 31 221 37 51s 95 34 0 o
March 2020
T Ruvenue from new project won afler 3t | 0 56 Te06 1,100 1,600 1,840
parch 2020
“Yotal Revenue o TTe95 -l,iéﬁd"_ 1,663
“Growth s TR T T T T

1.6 HRevenue

In the Order Book provided by the Management
miarch 2020. The unexccuted portion-as on 11% Ma

7,168°Cr as on 31%

our due diligence {review of RA Bills, inveites, LOA, etc. } on a
16 projects for the purposes of financial projections. Importantly,

Sea Link project with a potential contract value: of INR 4,000 crore.

SIL had entered into an Mol in August 2019 with Reliance infrastrocture
construction of part of gropesed Versova- Bandra Sea-link [VBSL) in Mu
SHL as its sub-contractor for

contract work foy

erore. As per the MOU dated: 16 August 2019, RAIV was dasirous of appointing

fy Brivate amd Tonfidential

iS]Page

there were 26 projects with the total contract value of INR
rch 2620 is 70.5% i.e; INR 5, 054 Cr, Post
il 26 projects of. SIiL, we have considered 15 aut of
we have not inclyded the Versova — Bandra

-Astaldi IV {RANV) with respect o sub-

mbai worth INR 4,000

?’e:rhno Feonemic Viehility fepart
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the part execution of works in relation to the EPC project of INR 7,000 crore awarded to.them by Maharashira
State Road Development Corperation (MSRDC) far the construction of Versova-Bandra Sea link subject to prior
approval of MSRDC and meeting certain tarms and conditions. However, the MOU may be declared void and
invalid since SHL failed to furnish the Advance Bank Guarantee and LC Umits as required under the Mol
Currently, there is no signed agreement hetween SIIL and RAJY, however the Management of SilL believes that
once the proposed resolution plan discussed in this reportis implemented, a formal agreement shallbe entered
into with RAJV. As per the.Management of 511, the Company has already begun construction work at the sites
for the project and the formal agreement will be signed once the resolution plan is implemented and the
genditions with respect to 86 and LC requirements are met, Based on the Management representations with
respect to this project, the RBSA team had conducted a-site visit for the VBSL project.

Considering the above-mentioned facts and chservations made by our technical team at site, we observe that
therp is no formal agreement between RAIV-and Supreme Infrastructure India Limited as yet for the project.
There is:a lot of uncertainty with respect to this preject being awarded toSIUL on a sub-contracting basis since
MSRDC’s appraval is necessary for this to fructify. Considering the size of the praject, we needed somie degree
ofassurance in form of documentary evidence that SUL will be awarded this project once the reselution pian is
implemented. Hawever, the data shared by the Company does not provide the required assuranee far us to
consider this projectfor the financial projections. We have not included this projectinthe financial projections
due to uncertainty and ambiguity surrounding it.

The balance 15 angoing projects considered by RBSA, have on-going contracts aggregatingto INR 2,820Cr as un
31 March 2028, out of which the unexecuted order hoak-is INR-BG5Cr.

1. Existing OrderBook (15 Projects)
o Reverue with respect to 15 P.ro_jéct‘s_ is'booked in the Torecasted period as per the execution
pian provided by the Management
= Based on the cxecution plé_r_;. provided by:the Management fof all ‘the projects, the Company
would be able to complete all the projects eutstanding in the order hook'i.a. INR 805 £F by the
end of FY-ending March 2024

. New Projects

o The future dider book Le. new projects expected te be won post the resglution plan
implementation on 28" February 2021 has been projected by the Management based on its
position tn the market and streﬁgth‘s in-the Roads, Bridges and Building segments, potential
market size, outlook for the industry and avaitability of non-fund based faciiities. We have
considerad the future order book as provided by the Management and made certain
adjustments based on our assessinant of thé current markel and compelition in'the industry.
Revenues frofm the projected order hook hrave been gst’imated ta be recognized as follows
assuming.an average construction period of 4 years based on the industry benchmarks. In arder
ta evaluate the bill-tb-book ratic prevailing in the industry especially in the Roads and Bridges
sub-segiment, we have analysed historical and projected bill-to-baok ratios {Revenua/Average
Grder Book} of some of the geers such as Dilip Buildeon, Sadbhav Engineering, ete. which is in.
the range of 32% to 45%. Taking into account the p'reva’il'ing average bill-to-book ratia of peers,
thebill-bo-book ratic or average construction period assurﬁp.l'ibns have been considered for SIIL.

i
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Sevenue Recognited

Year 2 Year 3 Yoar 4
25%

1.7 Cost assumptions

1.7.1  Key Assumptions for Operating £xpenses ~ New Projects

The majot cost assumptions for new projects that wilt be won by the Comnpany ober the forecasted period are

as follows:

Pa-rticuia-ré

Material Cost % of Bevenue

Sub-rontraciing & Labor Cost % of Revenue 45 (%
OLlher Expenses % of Revenue 7.0%
Employee Salary % of ravenue &.0%

Anmueal Increase
Head Office Expenses

- Tl FY 25 10.0%
~ From FY26 t FY3e 7.5%

- From FY 314l FY 38 6.0%
1.7.2 Hire charges

The Managemeitt has wssurped no capital expenditura in futare years since all the eguipment and fixed assets
raguired for the execution of projects and operations of the Company shall be hiréd on lease. Hire charges arg’
assumed to be at an average 2.10% of revénue for the forecasted period for all new projects expected to be
won post the implementation date based 0N our assessment,

1.8 EBITDA Margin

The average and median EBITDA margins for the peer compandes of SIIL has been i t_:r';e range of iz%—lé%'fm
the period FY14 to FYZ0. Therefore, it is assuthed that the Company will be abfe to maintain EBITDA margins in
the range of 8% to 11.5% over the forecasted petiod (affer adjustment of 2.10% of hire charges, 83 untike
competition, the Compaany assurmes 1o additional capex expenditure in future). In case the Company had nat
decided to hire all the fixed assets going forward.on jease and had irgurred rapital expenditure, the EBITDA
marging would have been in the range af 10.0% to 13.5%.

1.9 Financia! Projections

The projected Profit & Losgaccount farthe next few yearsis as foltows:
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1,9.1 Projected Profit & Loss {FY21 ~ FY26)

Particufars

FY24

FY35

1.9.2 Profected Balance Sheet {FY21 ~ FY2§)

Revenue From Operations 23 37 258
Cust of material cansumed 56 5 66
Subcontracting and labour cost 114 i9 133
Ernployes benefit expenses 2 i E
Uther expenses 37 5 43
EBITDA 12 3 1%
EBIT0A % 5350 B8.4% 5.84
Depreciation and Amortization 12 1 13
EXDENSES
EBT -0 s P
FRIT Y -0, 2% 5.4% 3.6%
‘Otherincome {including 1 1 1
-hierest incomea}
Interest Expenses 303 8 310
Terrm loans - 4 4.
Cash credit Tacilities - 3 2
Others 301 - 301
‘Bank charges and guarantesg 1 1 2
camrmission :
Coupon on NCOD and CED - 600 0.00.
Other non-operating/ -
exceptional income {fosses)
Restructuring cost - -5 -8
profit before Tax =202 -13 -315
Total Income Taxes -1 -1
Prefitfiloss) on sate-of assets - B3 -3
{net of taxes]
Profit after Tax -302 -15 +317
PATES -135,.93% - A8% 133 E5H

578
182
336
13
&1

67

g 7
13

54
7.9

GG I

f45
206
314
26
50
68
89.8%
14

58
g.4%

62

23

32

0.03
10

1,134
342
508

45
118

124

2.8

117
1045

(3
21
32
iz
G.03
16

a4

64
555

1,600
480
720
64
155
ig1
11.3%

180
ii. 1%

82
15
32
15

£.03

119

118
7. 37%

1,340
5832
873

78
187
220

32
18

0.03

167

186

8 55

Pé:tticu!;.r E Frau2l FY2oz2 FY2n24 Fyztas FY20i5
Equities and Labilithes
Share capital 26 278 76 276 276 276 276
Non-redeemghle Compulsorily 177 324 324 324 324 324
-Ct_:_lrlv.ertib_l_c Preference Shures
Compulgorily Canvertible Debentures 1,921 1,921 1,921 1,921 1,971 1,921
feserves § sumlus - ~1,780 -1,749% -1,801 ~1,794 1,730 -1,612 1,445
Tote) Equity 1,754 580 721 727 752 910 1,075
‘Debt
Suslafnuble Debt 1,600 814 513 587 562 4486 350
Term Loar 650 464 263 237 212 96 -
Cash Credit Facility 250 356 350 350 330 350 350
Uns_!zsl_air:qi:)_lg Dqﬁ:t 081

iIg|Page
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Particular

Feb-21

FY2021

FY2022

FY20

23

FY2024

FY2025

FY2026

lsstance of NCD to Banks 1,152 1,152 1,152 1,152 151 1,151
Totst Bebt &,081 1,366 1,76% 1,739 1,713 1,598 1,561
Unsecured losa fom Promaters: 12%, 42% 121 121 121 121 121
‘Non-furrent Lisbilities
tong ferm prow':;im}is:. z 2 el 2 z 2 2
B1h érhon-clirrent Financhil Lisbiities 3 3 3 3 3 3 3
_ defirred Tox Liabitity | = - - - - - 0.5
Total Non-Current Liabilities 5 5 5 5 5 & &
Current Liabilities
irade Hayables 126 g5 175 189 25% 355 /30
Shott tern grovisicas 0 ¢ o g i} o 0
mrfier Curvent liabdities 133 84 113 178 223 243 246
Tther current Financial ljabikties 13 13 13 33 13 13 13
_bcome taxbabilies L o o= : - S
Toeal Current Lishilities 304 193 365 360 439 £11 688

Totzl Equity and Liabilities
Assets

Non-Current Assets

Fidad Azsigts

Tangible assets 157 67 53 41 32z i) 29
CWIP 7 7 7 7 7 7 7
Non-current investiment: 1,626 1,723 1,723 1,723 1,723 1,723 1,72%
Deferred Tax Asset - 1 Z 2 2 1 -
Otiver non-current Assets - . -

_ Other Finandial Assets 3 - 3 3 3 3 2 3
Total Non-Current Assets 1793 1,801 1,787 1776 1768  1L.763 1,762
Current Axsels
Current investment 0 0 0 & O 4 1]
nventories’ 25 25 30 24 57 &0 o7
‘Itade receivables 777 777 829 779 963 1,157 1,298

parnwal Dperotione Debtors 287 287 439 289 473 G667 808
Skicky Debiors ) 490 480 490 480 490 A00 494
Other Current Financial Assets 1 1. 1 1 1 i 1
Cashi and bank bolantes 15 116 EL) 188 48 -156 -251
“Waorking Capite] 3 76 167 20 -195 782
Margia Money for NFB z i3 21 Z8 38 41
DSRA 118 10 - - -
Short terin toans &oadvances 0:08 0.08 ¢.08 ©.08 0.08 0.08 o8

_Other currant 8s3ats | 13% 135 i70 174 284 400 485 .

Total Current Assets 363 1,064 1,129 1,176 1,352 1,481 1,630

Total Assets
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1.3 Projected Cash Flow (FY21 « FY26)

Particulars Bpe-2G RMar-21 Apr2l Agpr-22 Apr-id Apr-24 RApr-25
Feb-2} Mar-21 Mor-22 Mar-23 Mar-24 Mards Mar-28

2021 202i paiF ¥ 2028 2024 2025 125

PAT -302 -15 -& ¥ 64 118 166

Adjystinents for Non-Caab Operating

items and Non-Operating itams:

Depradiation ' ' 12 1 g 10 & 1 ]

Met Non-operating |fcome) /' e 3 B ~i{l 10 - -

losses o ' '

Interpst axpenses ETeh 7 65 54 52 47 36

interest income -1 1 -3 -1 “t -1 -4

feferred Taves ) A1 -1 ¢ g 1. 1

Changes in Working Capital

{Inuraase)/Decredde in carient 2 0 g} a2 2315 334 244

assets

Iy 'asef{ Pecrease} in ragrent - HO 131 9_3._ iﬁ? 122 ki1

fabilities o

Scitlement with Gperational - 31 -14 29 i) 0 a

Creditors

Neat rash flaw from oparation 11 -¥16 98 “LE& -65 4% 37

Cash flows from Investment

Activities |

Capital cxpenditure - - - : - - -

Increase in invesbrients - Lquity B -97 o & o 0 &

tifusion into BOT projects

Proceeds from Sate of Assets of SHL [ Bg ] o 2 [ I+

[Pre-Tax)

Capital gainz tax on sale of assets of ] -3 & 53 O G G

LI

interestincame 1 1 3 ‘1 k] 3 b

Erocaeds from sale of fuily ] 2] Zz Z 2 2 &

depreciated assels al salvage value

Net orsh flow from investment k] -10 5 3 3 3 2

activities

Cash flow from finaneing setivities

increase in share.capital - rguily 5] 150 & -0 & o] &

infusion by promater

fiorease in share capital - eaity ) 100 & 4 v 0 "

infusion by investor

don-Redeemable Cumaulative Convertible 9 174 247 ¢ 1 ]

preference Shares _.ism(_:'d. to pramoter

Repaymentof loan i} -185 -242 -2 -36; -1 -85

interest expanses 0 -7 55 54 -52, 47 -35

Oliers ' 9 a g 8 i 0 a

ﬁet_ nash fiow fram fimancing - 228 +119 -g80 =78 =162 133

acthuities

MNetcash flows 11 0t -16 28 =140 205 7§

Cpaning cash balance 3 15 116 53 188 48 -156

Clasing cash balance 15 116 59 188 48 -156 -251

28{¥uage
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1.9.4 NFB facility requirement to sustain above financial performance

INRCF

EYZ2020 FEY2021 FY2021 FY2022 200 EY2024 EY2025 FY2Q1S
Particulars 31- Agr - tfar 31- 31- 3%1- 3%-

fitar- Feb 2021 Mar- Migr- Mar- TS

20 2021 22 24 25 26
MEE Closing 113 113 46 263 414 572 764 814
Balante -
Reguired

1.10 Debt Service Coverage Ratio
1.10.1 Debi Service Coverage Ratio {DSCR) ~ Cash Accrual Approsgch

Based on the proposed resoftition plan and financial projections as above, we estimate the Average DSCR
computed based on the projected cash accruals at 1.14 {tifl FY 2026).and 1.39 {till FY 2D38).

Nofe:
FY 2026 pépresents the year by which sustainuble debt will be repaid
Fy 2039 represents the year by which NCDs will be redeemed

DSCR levels o the basis of projected cash accriials calculated are as follows:

Particulars FY 24

EBITDA 3.11 5658 s8D02 12387 38LO2 220.26
fesst Tax - - - e - =
GOperating Cash Flows 311 66.58 68.08 12397 18102 22026
Add; Sale of-Non-Core Assets #3.44 5 - : - -
by SHL {Pre-Tax)

tess: Capital gains tax on sale -3.24 - - - E -
of assets of SHL-

Add: l_\_l-annll'é_daemabie Cotmpulsorily 45,00 147.00 - . -
Convertible Preference Shares lssued to

Promster

Less: Capital Expenditure - - - - -
setilement with Operatianal -30.892  -14.29  -28.57 2857 -
Creditors

felease of ISRA 1z00e  toogG 10,00 : - .
Cash Flows Avalalile for Debt

Servicing (&) 26339 29928 #9851 9S40 18102 22028
Bank charges for NFB .80 373 818 1155 15.39 31210
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Particulars FY 25 Y 26

interest an sustainable debt. 682  64.5% 543t 5114 4857 3627
Repayment of Sustainahie

debt 185,85 20145 2%.86 2586 11546 86.2
Covipan on NCO and CCD ety G032 0,63 £.03 .03 i3
Repaymant of NCD 0,12 G132 0,14 Uiz 6.12 .42
Total Debt Servicing (B} 183.28  269.28 am.27 8249 17766 150,74
DSCR {a) / (B) 1.36 1.11 0.56 1.07 1.2 1.46
Minbrinm DSCR 0.56

Average DSCR 1.14

A Debt Service Reserve Account [DSRA) shall be created for servicing the debt of the Company as fallgws:

Particulars Amount
(VR Cr.}

One Time Inflows
Equity Subseription by Promoter in Preferential Allotment 150.00
non-Redeemable Compulstrily Convertible Preference Shards Issued to Prombter 7500
_ Equity Subscription by New Investars in Preferential Allotrment w000
Nt Bguity & Unsecured Leans ' ol ' 225.00
Less: lnvestment in Subssidiaries / BOT Projecis {82.00}
Less: Transaction cost {8.00)

BISRA on lmplementation

Such DSRA shall be utilized overthe years as follows:

Particedars FY 25 £Y 26
Chaetiing Balance 220 110 ip - - .
Release of DSRA 110 100 10 - -

Closing Balance 110 18 - . - =

1.16.2 Delbst Service Coverage Ratio (DSCR] - Cash Flow Approach

Based on the proposed resokition plan and financial projections as above, we estimate the Average DSCR
computed based on the projected cash flow at 8.70 (till FY 2026) and 1.06{till FY 2039).

DSCR levels (o the basis of projected cash flow] calculated as per the projectiens provided by the
managementare as follows:

Particulars

EBITDA 3.11 66.58 6208 12387 18102 220.28
Less: Tax - - - - - -
Operating Cash Flows 3.11 66.58 £8.08 123.97 1816 22026
Add: Sale of Non-Lore Assets 89.44 - - - - -

by SIHL (Pra-Tax)
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Particulars

¢ Less: Capital geins tax on sale -3.24 - - - - -
of assets of SIL
Add; Non-Redeemable Compulsorily 95.00 14700 - - - “
CopuertibiePreferente Shares issued b6
Promoter
Less: Capital Expenditura : - £ : ¥ g
Chovige in workdng capital -50.76 38.79 126.592 - - 16796
156.37 22101
Settiement with Operational 30,92 -14.29  -28.5% -28.57 - -
Creditors
Release of DSRA _ 41080 10980  1£.00 -
Cash Flows Generated for
Debt Servicing 212.63 33508  ITE.43 -80.87  -30.98 §52.29
Surpitig Cash Available from
previgus year - 12.35 2755  1¥5.7% 2525 19240
- Cash Flows Avaifabie for Debt
© Servicing (A) 21263 35748 2538 1la74a -lAne -180.1%
Gank charges for NFB 0.80 273 816  115% 1530 3810
interest on sustainable debt 6.82 £4.55 53,31 52,14 46,67 36.27
Repaymient of Sustaiitable
debt 185,55 20145 2566 2566 11546 9621
Coupon ¢n NCD and CCD 0.90 0.03 0.03 .03 9.03 0.03
Repayment of NCD .12 .12 0.12 0.12, 0.12 5,32
Total Debt Servicing (B} 19826  169.8% 88.27 8944 17746 156,74
Dsci {A) 7 i8) 1,10 1.32 2.3% 1.28 0,08 0,93
- Mirkmum DSCR -0.93
Average DSCR .

Particedars Armount

(iR Cr.}

One Tirme Inflows

Equity Subscription by Prometer In prfarantial Alfotment 150.00
Mon-Redeamable Compulsorily Convertible prafurance Shares Issued to Promoter 7500
- Equity Subscription by New Ineestors in preferamntial Alotment 106.00
Nat Equity & Unsecured.bodns ' 32500
Less: Investment in Subsidiaries / BOT Pmracia {87.00}

Less: Transaciion egst {800}
DSRA on Implementation 220.00

Such DSRA shall be utilized over the yearsas follows:

Partizulars Y 21 FY 22

¢tpening Balance 220 1i6 10 - - -
Fetease of DERA 110 100 10 - - -
Closing Balance 11¢ 10 - - -
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As can be ohserved in the projected balance sheet and cashfiow statement, cash balance and net cash flows
are negative, mainly due:to working capitat requirements and dabt servicing and therefore, the annual DSCR
is either less than one or negative in most of the forecast years.

Considering the analysis of the projected operational performance of the Company till FY2026, manelization of
the identified non-core assets (INR 89 crofe in Q3FY21) and equity infusion by promoters and other new
irvestors (together aggregating INR 250 crore before 28" Eebruary 2021), infusion of subordinate debt by
promoters (¥INR 170 crore before: 28" February 2021 and. INR 147 crore in FY22, together aggregating INR 317
crore); availabiity of Non-fund baséd {NFB) facilities limits by the lenders to support the operalional

requirements of the Campany, the proposed sustainable dabt of INR 1,000 Crore appesrs to be not serviceable

and hence appears unsustainable.
1.11 Estimation of Sustainable Debt

Based on oir discussions, and our reading of clause 5, Section "B™ {Conditions for Upgrade), page 12 of
“Prudential Framework for Resolution of Stregsed Assets”, dated 7th june 2019, an Account may be upgraded
only when all outstanding logn in the account demonstrate “satisfactory performance” during the perind from
the date of implementation of AP up to the date by which at least 30% of the sum of outstanding debt is repaid
{"r'riongitqm}'g'_'_period’.}‘ Provided that the account cannothe upgraded before one year from the commencement
&% the first payment of int&rest or principal [whichever is tater} on the credit facility with fongest period af

motratarium under the RP;

And thierefore, we havaiseen in our earlier analysls, when serviceable debt is estimated at INR 1000Cr, the
cashflow statement turns negative, and the above debt level is not sustainable.

RBSA was requestéd by the lenders, that given the projected cashflow profite of the Campany (i.e. projected
Operating Cashflows, and ‘projected new sourcas of tunds groposed 10 be invesied into the business by
Pmm'o't_ér and other inmstq'z‘s) what could be the potentizl sustainable debt.
RBSA ran. certain permutations and combinations on the projected cashflows, and arrived that, at

- Term Loan of INR370 Crat an interest rate of 9%

s Cash Credit of INR 280 Cr at an Interest rate of 9%

Cashflow deesa’t turn segative and therefore considered as Sustsinable, All-other assumptions under the

Resolution Plan, cashflow projections, remain unchanged.

The proposed loan structure s copsidered as fellows:

Proposed to be restructured ds:

Sustalnable Debt ) ' 50
. .?e_f_m toan _ ] 370
CE fimit o 280
“Unsustainable Debt T T e
- 4% NCD1 o 350
- 0.001%NCDZ o 1,152
T ep0i%ceo ' 1,921
. Converted to Equity T 7
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- Additional shares issued

Total

Rupee TermLoan
CC Linits

‘Sustainable debt

4% NCD1T

0.001% NED2
8.001% CCB -
Equity |

Total

NFB facifity reguirement

pariiculars

WFG Closing
galange -
Reduired

Particulars  Amourt (INR Or)

370
180
650
350
1,152
1,921

4,081

FY2020 EY2G21
31 Apr-
M- Feb

20 2021

113 113

Couponfinteress rates

9.00%
2.08%

4%
0.001%
0.001%

FY2023
31-
Mar-
23

FY2022
3i-
Mar-
22

FYZ021

Mar
2621

46 263 414

Debt Settlement Mechanism for Sustainable Loan

Term Loaw:

Term Loan
Opening
Re;’}'a\r ment
Closing

s Fage

Apr-2

nMar-13

210 21
189 i
21 i

Apr-23

War-24

£y2424
31-
Mar-
24

572

0

18

FY2025
3i-
faar-
25

764

INR Cr
FY2026
3.
Mar-
28

814

f“\pi.'-?.z"i

far-25

13

17

Apr-25

Mar-26

17
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Cash Credit Facility:

Apr-21  Apr22

Mar Mar-
22 23 5
fpening 280 286 230 284 280 280 280 280 230 280
‘Rapayment - - - - :
Closing 280 280 280 280 230 280 80 230 280 280
Apr-31  Api-32 Ap Ape-36 Apr-37 0 Apr-38
rar- Mat- 8- Atar- Mar- hiar-
32 33 ‘ 36 37 39
Ogening 280 280 280 280 280 280 280 280 280
Repayment : - . = : E
Closing 280 280 280 280 280 280 280 289) 280

Redemption of Unsustainable Debt: NCDs

apr-z0  Apr-21  Apr-22 Apr-26  Apr-27  Apr-28

M e war- Mae. nAar- Mar- RMar-

21 22 i3 24 3 5 27 1B 29

GQpaning 1,503 1,476 1,468 1,468 1468 1,468 1,468 1,385 1315 1,23%
Repayment 28 | ) o ] 0 73 80 80 84
Closing 1,476 1,468 1,468 1,468 1,468 1468 1,295 1,315 1,235  L151
Apr-30 Apr-31 Agpr-32 Apr-34  Apr-35 Apr-36 Apr-37  Apr-3B
- Mar- har. Mar Mar- Mar- - G- Aar- Mar-
31 3z 33 : a5 3 38 39
Opening 1,151 L,0%3 938 823 07 585. 463 324 166
Repayment 98 115 115 115 121 124 138 158 166
Closing 1,058 o3& 823 707 586 463 324 166 .
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The Assumption on Proposed New Money to be brought into the business shall remain the same:

I Promoters Eguity infusion to the tune of INR 150 Cr in FY2021
Il Equity infusion by New Investors of INR 100 Cr in Fyz021
M.  Compulsorily Convertible Preference Shares (CCPS) to be issued to promoters against the infusion of
INR 317 Cr {INR 170 Cr.ih FY21 ang INR 147 Cr il FY22}, out of which INR 240 Cr shall he proceeds from
sale of promoter’s personal assetsahd restin the forrm of cash.
IV,  Gengrating proceeds Jyom sale of non-core assets aof the Company to the tune of INR 89Crin FY2021
V.  Cortinuation of Mon-Fund Based Facilities, Reinstatement of Non-Fund Based Facilities,
V. prumoters to bring additional funds i case of any shortfall with respect to above

ebt Service Coverage Ratio {DSCR)

Based on the finsncial projections asabove, we estirnate the Average DSCR computed based on the
grojected cash accruals at 1.82 (HH FY 2026) and 1.38 (till FY 2039},

Mote:
£Y 2026 represents the year by which sustainable debt will be repuid
FY 2039 represents the year by which NCDs will be redeemed:

3SCR levels (on the basis of projected cash a-c'c'ruaig} calculated as per the projectians are as foliows:

particulars

ERITDA 3.11 B6.58 6RO 12397 18102 220.26
Less: Tax - - - - - -
Ogperating Cash Flows 3.1 66.58 Ge.08 12397 181.62 22036
Add: Sale of Man-Core Assels 8944 - - - - -
by SlL (Pro-Tax)

Lesg: Capital gains tax on salg. -3.24 - - - - :
of assets of SHL

Add: Non-Redeemable Compulserily 9500 147.06 5 s =
Convertible Preforénce Shares ssued 1o

Promoter

Legs: Capital Expanditure - & - - = S
settiement with Opearational 30,92 <1439 -28.57 2857 - -
_Creditors '

Release of DSRA 11066  100.00 3.0 - - -
Cash Flows Available for Dabt 263.39 29929 A8.51 95.40 18102 220.2§
Servicing (A}

#ank charges for NFB (¢4 3,73 8.16 31.55 £5.3% 1810
Interest on sustainable debt ‘433 3589 27.06 2700 2680 2667
Repayment of Sustainahle 1%9.96 18R.83 1.44 1.44 1.44 16.9¢
debt

Caupon on MCD and TLD 080 4.03 0.03 .03 0:03 0.03
Repayment of NCD 26.13 7.58 0.15 0.15% 0,15 0.15%
Total Debt Servicing (B} 191.22 23667 3645 4918 43.81 6186
HSCR {A)S 1B) 1.38 1.27 1.34 237 4.13 1.56
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RBSA |

FY 25 FY 26

Particuiars £Y 21 FY 22 FY¥ 23 3 )
Bar
2021

Minbmium DSCR. 1.27

Rrarage DSCR 1.82
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A Debt Service Reserve Account {DSRA) shall be created foe servicing the debt of the Company as follows:

Particwlars Amount

{tNR Cr.)

One Time nflows
Fyuity Subscription by Promoter in Prefarential Allotment 1540.00
Mon-Redegmable Compulsorily Convertifle freferanca Shares lssued to Promoter 75.00
Equity Substription by New fnvestors in Prefergntial Allotment 16400
Ket Equity & Unsecured Loans ) "325.00
tess: Investrrent in Subsidiaries / BOT Projects {97.00}

Less: Transgction cost {8.00)
DSRA on impiemeantation

Such DSRA shafl be utilized over the years as follows:

FY 24 Fy 25 FY 26

Particulars

Uipaning Balance 220.00 110.00 10.00 -
Relaase of DSRA 116.60 100.80 10.0G - - -
Closing Balange 110.00 16.90 - " - -

Based op the financial projections as above, we estimate the Average DSCR computed based on the
piajectad cash flow at 1.1l {till FY 2028) and 1.05 [xill FY 2039},

DSCR levels on the basls of projected cash flow caiculated are as follows:

Particulars £y 23 FY 24

EBITDNA 311 6658 6808 12397 i83.02  220.26

Less: Tax - - 3 = - - -

Operating Cash Flows 311 $6.58 HB.O8  123.97 181.82 22028

Add: Sale of Non-Cote Assets by £9.44 . - - - .

SIL {Pre-Tax) N

Lgvs: Capital gains tax on sate of -3.24 - - - - -

assets of SIL

Add: Non-Redeemable Compulsortly 9500 9500 147.00 = - .

Convertibile Preference Shares 1ssued to

Pramoter

tess: Capital Expenditure ~ = = z ~ z

Change i working capital 5076 3870 12692 -15637 22101 -167.56

sertlernent with Operational -30.92 -1429 2857 2857 = =

Creditors

Release of DSRA. 110.00 10040 1000 = = =

Cash Blows Generated for pebt 212.63 338.08 176.43 -60.97 -39.99 5%.29
" Sprvicing

Surplus Caste Byailabe from & 2141 12343 26301 1651.86 807

Frevipus Year

Cash Flows Available for Debt 212.63 354945 29985 20204 121.88 13036

Servicing {A)

Bank charges for NFB 0.80 3.73 B.1& 1185 15.3% 18.10
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{INR Cr ]

Average DSCR - Projected Cash
Accruals =

.| Average DSCR - Projected Cash 111 1.05
How

Since Cashflow are not turning Negative and DSCR is more than 1; it can be s3id that INR §50Cr deht
{Comprising of iINR 370Cr Term Loan and INR 280Cr CC Limits) are sustainable debt

For RBSA Valuzation Advisors LLP

Rajeev R Shal B Nitin Mukhi Manish Bohra

Partner FAGN A Assiciate Disectar Vice Prasidsnt
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2 Limitation of Scope

s The Cornpany has identified the certain assets as-non-core to the operations of the Company which are
praposed to be monetized as part of the RP. The list of these non-core assets hasbeen provided to us, along
with unsigried draft valuation report by @ 3™ party Valuer for these assets, We have ysed such report for
the purpose of our TEY study.

e The Promoters have identified some of their personal assets and plan to monetize these for the-purpose of
repayment of debl obligations under the propesed resolution plan. The list of these assets hay been
provided to us, along with unsigned draftyaluation report by & 37 party Values, for these assels, We have
used such report for the purpose of our TEV study.

e The Company expects additional investments in its spVs/subsidiaries {BOT Projects) to the tune of INR 57Cr
for the purpose of completion/resolution -of existing BOT projects, We have not aralysed this investment
requirement since our TEV.is on the standalone SiL and therafore the shove is not reviewsd by us and not
within our scope.

+  SHL hasissued corporate guarantees snd shortfall dndertakings on behalf of its 5PVs. Since the scope of TEV.
is only standalone SiL and do. not cover teview of Tinancial ard operational performante an 5PVs,
commenting on above.corporate gﬁar‘arkit'ees.ahd shortfall undertakings is outside.of our Scope.

« Detsils of claims filed on the Company and its difectors are provided as Anhexure. Since the amount and
‘timing. of eash outflows/ liabllities arising out of these claims are difficuit 1o predict due to uncertainty
regarding the outcome of thigse matters, we have ot reviewed the impact of these claims on the finan cials
of the Company in Lhe future and hence-not cansidered the same for the purpose of this report.

& Contingent Liability pertaining 1o INR 120 Crore Service Tax Liability. Since the arivunt and timing of cash
sutflows/ liabilitles arising out of service tax are difficuit. to predict due to uricertainty regarding the
outcome of these mattars, we have not reviewed the impact-of these service tax lizhitity. or the ﬁnanci:al-s
of the Cotmpany in the future and-hence nat considered the samé for. thé purpose of this report.
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3 Supreme Infrastructure India Limited

3.1 Company background

Supreme Infrastructure.India Limitad (hereinafter referred to'as "SIL” or "the Company"} is a public Company
doiniciled and incorporated in India. The Comspany Is principally engaged in engineering and renstruction of
roads, bridges, highways, buildings, power and railways infrastructure, ett. The Company also owns and
operates Ready Mix Concrete (“RME”Y plant, Asphalt plant and Crushing plents. #s shares gre Hsted on two
recognized stock exchanges in India - the Bombay Stock Exchange {BSE) and the National Stock Exchangs (NSE).

Supreme Infrastructure India Lid originally incorporated as Supreme Asphalts Private Limited on April 8, 1983,
is pfomoled by Mr. Bhawini Shankar H, Shating. Cutrently Mg, Bhawani Shankar H. Sharma and his sons, Mr.
Vikram Sharma and M. Vikas Sharma are mahaging the affairs &f the Company. Thie Company is registered as
“Clags AN contractor with Briianmumbal M‘uh‘iéipal Corporation {BMC} and "Class I-A” dentractor with PWD,
Mazharashira afid Mumbai Port Trust (MPT).

Tha Company has so far executed several EPC projects. across various S{;azes. in lndia such as Haryana, Uttar
Bradesh, Delhi, Punjab, West Bengal, Assaimns, Odisha, Tharkhand, aharashira, Rajasthan, Bhas, Himachat
Pradesh and Maripur. The businesy is diversified Into 4 segments namaly Roads and Bridges, Buildings, Ratlways

& Power. It has also set up subsidiaries to execute Build, Operate and Transfer (BOT) projects. SIIL had a portfolie
of 10 BOT projects outof which 6 had started operations as of 31" March 2020.

SH operates various BOT projects as Special Pirpose Vehicle' Companies (‘5PV'} incorporated for the execution
of such projects under its twe subsidiary companies — Supreme infrastructure BOT Private Limvited and Suprame
Infrastruciure BOT Holdings Private Limited,

The Company has been in stress with respect to repayment of its debt since 2015 and there have been several
restructuring efforts to.improve the financial position of the Company. A brief overview of such efforts is as
follows:

forumfSchema Datails

loint LenderFarym {{LF) Debt of SHL was restructured involving a consortium of 12
tenders fed by State Bank of India (SB1).
»  Despits debt restructuring, the Company was facing lfquidity

lssues Bnd could not achieve the agreed JLF rastrutturing

| milestones.
2016 Scheme fqr sustainable [ o On zzé_th December 2016, JE? decided to examine recast of
2017 structuring of stressed Stils debt under 544 schere of Reserve Bark of india {F!BI}_,
assets {S4A) 'y _T_I;g-'Ow_:;'s'ig'ht Committee {QC) approved 544 Scheme on 10th

duly 2017 and subsequgnt}ﬂ;i tenders sanctioned the scheme
apd 10lenders signed the 544 decument on 8th December

2017,
2018 RBI's revised framework »  As per the. Reserve: Bank of fndia’s {RBI} circular dated 12th '
for stresser assets ~ 12 February 2018, the S4A scheme stood as withdrawn and the
February 2018 circudar: Company was perforie referred to undefr “Resolution of

Stressed Asséts - Revised framework” {Reviséd Framework}as
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E per-the notificationdated 12 February 2018,
2018 Prodentiai  ffamework | & aﬁnd_Aprli 20189, the Supreme Court cf India declared the
| for stressed assets 12th Febraary 2018 circular uneonstitutional and ultra vires,

|
‘ «  On Jth lune 2019, the RBI came out with & new circular
| sprudentizl Framework for Resolution of Stressed Assets”.

Therefore, this techno-economic viability study s condycted to reformulate the debt restructuring plan of the
Company i lines with the prudential framework of Rl foi the “Hesalution of Stressed Assets” as per the
directions issued on 7th June 2019,

As per the orudential Framework, for companies where lendefs, as 06 7th june 2019 {“Reference Pate”) -

i have an aggregate exposure of INR 2,000Cr or mare, and

il where debt restructuring has been inttiated under.any of the previous debt restructuring schemes
of RBYL, or

i, where sccoynts classified as restructured standard assets,

Since the total cutstanding debt exposure of SHL exceeds INR 2,000Cr and a debt restructu ring plan has bieen
approved under the previous debt restructuring scheme (S4A) in December 2017, the applicable reference date
for SIL is 7th lune 2019 (referred. hereafier as "Reference Date”). SIL had already beeri in default on its
obligations as ori 7th June 2019,

Considering the expected time required farthe completion of process, the implementation date is constdered
to be 28" February 2021 in consultation with various stakeholders.

For the purpose of the proposed ResotUtion Plan, the estimated total debt cutstanding as on armber 2020 has
kaen considered to be INR 4,081Cr (including interest acerued untii 28" February 2021} based on the Company’s
estimates. Out of this total outstanding debt, about42.50% is owed to State Bank of india and 11.80% and 9.38%
owed to Punjab National Bank (PNB} and Union Bank of India {UBH), respectively. The total debt outstanding
including interest accrued sy on 7th June 2019 i.e. Reference Date was INR 3,496Cr and INR 3,780Cr as.on 31st
March 2020, During FY2019-20, the debt of the Company increased from INR 3,241 Cr to INR 3,780 Cr.
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3.2 Board of Directors

As of 317" March 2029, the Board of Directars of the Company comarises the following peopir, the brief profile

of them is provided below!

Name of the Persors  Designation Profile
Mr. Bhawani Shankar | Executive Chairman He is the founder of the Company. A Science graduate from
#. Sharma : Rajasthan University, he started a5 a quarry owner i
Mumbai in 1970s. In 1983, he along with ‘the other
promoaters, formed the Company-and comimenced quarrying
| and asphaiting. In 1988, he wok over the managenisnt and
| owner_s_h'ip of the Company..

Mer. Vikram &_Sha_ﬁna , Managing Director He has done his B-ac-i}elor of Engineeringin Civil fror Bombay
University. He joined the company as.a Direcky in August
1998,

Mr. Dakshendra B. Non-Executive He has rich and varied experience in {Enance,' 'ban'king and

Agarwal Director cotporate taxation. Me is a Chartered Accouniant by

profession and started his caraer as the Finance Head at Raj
fiajendra Synthetics (RRPL). After serving four years in RRPL,
he started practicing independently in 2001
Mr. Vinod Agarwala Independent Director " Heisa Scienc‘é aﬁ'd“f_aw gradyate, a Sclicitor & Advocate of '
High: Court,Bambay, Soficitor, Supreme Courts of England &
Walss and Advocate, of Supreme Court of india. He is a
pariner of Vigil furis, Saficitors & Advocates, Mumbal.
Mr. V. P. Singh tndependent Direclor He is-a Master of Commerege, Bachelor of laws and Certified
Assoviale of indien Insﬁ;tut;e.j-offﬁan kers. He has more than

A0 years of cross functional experience in $nancial services
apd is a former CMD oF IFCH

Wir, 5. K. Mishra Independent Directof  Shris. K. Mishra, the.Ex. Deputy Mahaging Director of State
Rank of lndia and kas been in.the Top Management Team
of 501, managing business growth and heading key
pwrfaii_bs- of Corporate Stralegy & New Businesses,
Infermation Technalogy and Government 3anking. He has

an expertise in Banking. He served SBtfor 38 years and have
experience 1o work across the maltiple defartrmants.
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3.3 Shareholding Pattern of SHL

The shareholding pattern.of SiiL as an 317 March 2020 is.as follows:

Particulars No's of Sharehalder Mo of Shares % Holeling

34.68%

promoter & Promoter Group B 89, 13,074
' 65.32%

‘Public §889  1,67,85,298

Further details of shareholding are as fallows:

% Shareholding

Name of the Sharcholder No. of Shares

" Pramoter and Promoter Group Shareholding 89,13,1174 34.68%
"R eusion Private Limited o £ 33,50,000 13.04%
@hawant Shankat Harish-Chandra Sharma 13,46,7608 5.24%
Vikram Bhawani Shankar Sharma 10,82,942 4.21%
Vikas Bhawani Shankar Sharraa ‘ 17,58,753 6.84%
Shwesa V Sharma g 5,000 0.02%
Phoo! Kanwar H Sharma 50,000 (1.35%
aarkha Vikrem Sharma 7,500 0.03%5
supreme Villa Private Limited . ' 12,72,171 4.85%
pubstic Sharaholdings : 1,67,85,198 65.32%
“Foreign Portiolio tvestors 30,899,201 12.06%
Individuals 78,23,521 30.44%
Others 58,62,576 22.31%
Total ' 2,56,98,372 100.00%
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3.4 Group Structure of SIIL

The group structure of the Coimpany as-of 3ist March 2020 {as per data collacted from the Management) is as

folows:
e e o B i I hmna—m-ﬂh’:
| . “ Finzpeciai H
i L Publix & Oihees ] [ o ; ] [ InstitutionsfFPr's ] §
B e T o i et 7 = S e £
B
. P - Supreme Bupreme Pageet
Supreme mfmmmme Infrastractoe BOT {ndapur Tollwavs
BOT Pyt Lad tHoldings) Pvt Ltd Putitd
y 4% 100% |, 100% |, 28% L 4% _160%-1_.
[ Supreme \r asai Paliala Nabha Supteme Koikapura Kopar gaos
Manarwada Bhiwandi Infraprojects Suyop Muktsar Atamestnagar
Bhiwandi Tollways Put Put Ltd Funicular Tollways Pvt Tolhways
l Infrastructuns 1td Ropeway 1zd {Phase-1} Pvt Lk
PvtLtd Pyt Ltd
100% | ;m%i 0%
Supeeme Supreme Supreme Best Vahue
Ahmednagar Eopargaon #olhapur
Kiarrivaly Tembbarni Amedaagar {Shir ol Sanpl
Folways Put Ltd Tebways Tolbways Petits
Put Lt
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4.2 Historical Order Book Movement

Based on-the information provided by the Company, SIIL had totsl contracts under progress of INR 7,168 Cr out
of which INR 5,054 Cr worth of orders were-unaxecuted as on 31st March 2020.

Asnrrunt in INR Cr,

Particulars EVISA  FYI8A  FYI7A  FYL8A  FYISA  FY20
Opening Order Book 5,896 5,033 4,156 3,068 2,323 2,028
New Drders Recefved 1,523 348 ag7 303 605 3,519
"Orders Executed | 1517 1,210 1,018 884 543 199
Ordér book cancellations. 870 815 1,670 164 357 294
Closing Order Book 5033 4156 3,068 2,333 2,028 5,054
Revenue fram projects 1,517 12b 1,015 884 543 189
Analysis: S ' '
Turnover (% of Opening Order Bock) 26% 24% 25% 29%  24% %
“Furnover {% OF Average Order Book) ' | 38% 26% 29% 4% 329% 3%
Order Canceilations {% of Opening Order Bogk) | 15% 12% 26% 5% 28% 5%
Order Cancellations (% of Closing. Qrder Book) 16%.  13% 30% 6% 37% 4%
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3.3 Shareholding Pattern of SHL

The sharehalding pattern of Slil as an 31% parch 2029 is as follows:

Particulars No's of sharehoider

promoter & Promater Group 8
public #3289  1,67,85,208

Furiber details of shareholding are as follows:

Name of the Sharehaider

§5.32%

Mo, of Shares

3% Sharaholding

Promaotar and Promoter Group Sharehoiding 89,13,07% 34.68%
Bhs Housing Private Limited 33,50,000 13.04%
Shawani Shankar Harish Chandra Sharma 13,486,708 5.28%
Vileram BhawaniShankar Sharma 10,82,942 4.21%
Vikas Bhawani Shankar Sharma 17,58,753 6.84%
Shwela ¥ Sharma 5,000 0.02%
Phao! Karvwar H Sharma $0,000 035
Barkha Vikeatn Sharma 7,500 £.03%.
Sunreme Vi‘lia'?r'i_vate Lifdit-_ed 12,?2,171 4.95%
Pubdic Sharebnidings 1,67.85,298 e5.32%
Foreign Portfolio Investors 30,99,201 12.06%
individuals 78,23,521 30.44%
Grhers 58,62,576 22.81%
Totat 2,56,98,372 100.00%
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3.4 Group Structure of SiIL

The group structure of the Company as of 3dst March 2020 {as per data coltected from the Management] is &5

follows:
i e i a0 v 4 e . B e £ e, 5 1 i b e 50 c»—m--..:
b 4k Finzncial ]
} [ A = ] [ Hromotsts J [ Institetions /FETS ] :
g\_ mmmmmmm e e e s i 33 23 50 i ok A B . 23 304120200 P, S e 2 5538 P ] 8t ot 5 e ol
52.78% 3&.68% 12, 54%
Suprenre Supzeme Panvel
Infrastracigre BOT Indapur Tollways
{Holdings} Pet Led Detisd
495 100% 100% | 93-%-~L w’\l, 100% |,
[ Supreme Vasai Battaiz Nabha Supreme ¥oikapura Koparpacs
Manorwada Bhiwandi lufraproiects Suyog Msktsar fhrnedragar
Bh_lwandl Tollways Pyt Pyt g Funscuday tolbwps Pet Tollways
Infrastructure Lid Ropuesieny 1tk tPhase-1) Put Lid
Pyt Ltd Py ied ==
10086 2806% 20% |
Supreme Supreme Seepys e Best Value
Ahmednigar Ropargaon Holhapsur
Karsmala Terdhwani Abmetnagat {Shircil} Sangh
Toflways Pt Lit Teodbways Toilways Pvilzd
Bt Lid
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4 Operational details

Sill. is engaged in engineering and constryetion of roads, bridges, buildings, raliweays infrastructure, water
infrastricture and power infrastructure. SHL has set up varieus SPVs as subsidiaries to éxecute BOT projects
under those SPVs. 5L is The EPC contractor for these BOT Projects albng with pther independent, standalone
ERC coifitracts.

As of 31% March 2020, the Company had 10 BOT Projects {out of which § ware operational and 4 were under-
construction} ard 26 EPC projects.

4.1 Overview of EPC projects and Order Book as of 31°* March 2020
As per the informiation provided by the Management of the Company, SlIL o a standalone basis had26 EPC
projects as of 317 March 2020 under various segments such as Roads & Bridges, Bullding, Power and Railways.

All the 26 projects wete under progress and had total contract value of iNR 7,168 Cr as on 31% March 2020,
Details of such projects trave been given in Annexure |

¥ Segmental Mix of Order Book of SIIL on a standalone basis is provided below:

As on 317 March 2020, the Company had executed projects ameunting INR 2,114 &r eut of the tetal projects in
hand of INR 7,168 Cr. Segment-wise details.are providad as follows:

%of  Executed % af Unaxecuted 5 of
(IR Cr.) tatal (INR Cr.) total

Total Contract
Value (INR Cr.} total

Segment

Roads & Bridges 6,289 | 82.7% 1,570 | 74.3% 4,719 | 93.4%
| Buiidings ‘706 9.8% 471 | 22.3% 235 | 4.6%
| Powsr 157 | .2.2% 60 |  28% | a7 1.9%

Railways

2,114  106.0% 5,054 10G.0%

Segment-wise Order Book (in INR (1}

Roads & bridzes |
: : i
pilings
Feer [l
Ratbways
¢ G ZIHID AL L0 GG EA103 TOGh

o fxecuted  # Unekecuied
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4.2 Historical Order Book Movement

Based on the information provided bythe Company, SIIL kad tot st contracts under progress of INR 7,168 Crout
of which INR 5,054 Cr warth of orders.were unexecuted as on 31st March 2020.

Amognt in BNR Cr.
Particulars FYLSA Y164 EYLI7A FYLRA FY13A

Opening Crder Book 5836 5033 4,156 3,068 2,323 2028
New Orders Received 1,523 948 597 303 605 3;519
Orders Executed S 1,517 1,210 1,018 884 543 199
Order book cencellations ) 870 615 1,070 164 157 294
Closing Order Book - 5033 4,156 3,065 2,323 2,028 5054
Revenue fram projects TN 4517 12100 1,015 284 543 199
Anafygis: B ) ' ’
Turnover (% of Opening Order Book} 1 28% 24% 25% 29%  24% 2%
‘Turnover (% Of Average Order Book) 1 28w 26% 299 34% 2% 3%
" Grder Cancellations {% of Opaning Order Book) 15% 12%. 26% 5% 28% 59
Order Canceliations (% of Closing Order Book) 16% 13% 30% 6% 37% &%
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§  Current Debt Profile {Excluding Promoter Debt)

Total outstanding debt as of various dates s-mentioned as folfows:

Date Cutstanding Debt (INR Cr.)
7 june 2019 [Reference Date). 3496
319 March 2020 {Last FY 2nd date) 3,780

5,14 Non-fund Based (NFB)

As of 31% March 2020, statys of non-fund based limitis as fallows:

EMAD Miestone  Robilisation

BRG Advanie

' Centrei Pubiic Wﬂr‘ks Department . 7.20 - - - 7.20

DUSEE . 11.00 175 861 600 2736
Naum:al | Thermal Power Corparation . - _ = 069 1.25 1.94
' Rajw Gandhi Awas Yogna S - 2.50 = - '2._‘50
Cwest Benga! Eiectramcs industry - o - T - 1z
¥ — e e e e e
CMICEM . - . 1.54 . 354
D TMC - - - 4.69. 4.6%
MSEOCL_Thane . . . 1270 . 1276
“MSEDCL_Panvel : 5.45 . 5.45
MSEBCL Kalyan S . C . 438 . 438
BMCAE42 : . - 622 -
e e e e o - Tt
NBCCBESR R - - . 6.08
e e e
Supreme Manor Wada Shiwandi . - - 8.40 o
“patiala Nabhs Infra P;cfect_s' Private - - - 0.67 ;
Ketkapura Mukssar Tollways Private = - S 366 T 366
S-upr.efhe Best Valie Kolhapur ) B - P 590 I
. Nit 18.20 782 76.12 :'L.Ti_i?; 47

Yotal NFR

5.1.2 Securities collateralized

The Company along with its promoters have pledged some assets including real estate properties and financial
sucirities with the lenders. The fist of assets which are collateralized is provided in Annexure Ik
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6 Historical Financial Performance of Siil

6.1 Historical Profit & Loss Snapshot of SIIL (INR. Cr.)

PARTICULARS

Revenue- EPC | 1,209.70 1,050.12 30404 B55.63 220.76
“Material Cost T | 32003 33699 220.63 13945 4521
Sub-Contracting & Labour Cost 50124 428.75 45504 347.97 137.55
Other Expenses BT T113.13 RI4E 49.70. 15.84
Employee Expenses L 3995 2988 26.21 14.24 9,79
EBITDA B I 192,74 141.38 112.70 20,37 1238
Depreciation " 30.60 24.72 21.99 2103 1854
EBiT 16424 116,66 30.80 3.24 6.7
Interest Costs T 247.28 280.66 361.32 43815 481.43
Other Non-Operating theame/ (Expease} | a0t ~57.54 - 259,49 -£84.94 -14.31
PBT/ (LOSS BEFORE TAX) . -32.43 -214.60 - 453176 “3,105.76 - 490,93
Fesar Taxes 854 “1513 4631 T2 -
BAT/ (LOSS AFTER TAX) - va0.97 -203.47 -500.07 - 1,108.85 - 450.93

Year on Year Growth in Revenue, Cost and Profit of SHL:

PARTICLILARS

Revenue {Y-0-Y} -20% -13% ~14% .35% -60%

H

i . . .
Material Cost (Y=0-Y) i -29% 5% -35%. -45% -£2%
Sub-Contracting & Labour Cost {Y-0-¥) | 21% S14% £%. 249 -B0%
Other Expenses {Y-0-Y} I 20% -26% 21% At b8%
Employee Expenses (Y-0:¥] ’ 29% -25% RPN -46% -31%
EBITDA {¥-0-¥) “22% -27% -20% “78% -49%,
EBIT (-0-¥] _ -23% -29% 22% 95% -290%
Interest Costs (¥-0-Y) 30% 13% 25% 21% 10%

TPAT V-0 T338% 397% 186% A% 56%

Commentary: The Company has. witnessed downward trend in revenues since FY2016 mainly on account of
delay in progress of prajeéts, delay in release and availability of BG limits, nen-availability of new BG limits to
bid for new projects, higher debt servielng cost, increased input cost, delay i project exerution due to land
acquisitions, forest and environment clearances, The Company's major exposure is irto Roads & Bridges and
Buildings segments. The Company's order book in the power segment hasn't moved redchin thie last 5 years
and it has not received any new projects in the Water Segment post 2017,

Royene has witnessed a steep decline annuaily over a period of last 5 years to the extent that FYZ020 revenues
are only 18% of FY2016 revenues. FY2020 was amongst the worst year Tor the company recording only INR
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221Cr of vavenue with a Y-0-Y decline of ~60%. EBIT has become argative for the first time in FY2020 duetp
sharg declineg in revenues, while PBY has increased because of significant decrease in exceptianal items like

impairment allowance, financizl assets write-offs, etc,

All these factors have adversely impacted the financial health of the Company and have resultedin negative net
worth as on 31st-March 2020 of “INR 1,500 Cr.

Commaon Sired Profit & Loss Statement:.

FY1BA F¥L7A FY134 FY18A FY20A

Particulars

MATERIAL COST 26% 32% 24% 21% 20%
SUB-CONTRACTING & LABOUR COST ‘ 41% 41% 50% 63% BI%
OTHER EXPENSES | 13% 11% 10% 9% 7%
EMPLOYEE ENPENSES 3% 3% a% 1% 4%
'DEPRECIATION ‘ 3% 2% 2% 4% 8%
INTEREST COST : 0% 27% 409 79% 218%
TAKES | 1% 1% 5% 1% 0%

SHE Margins in past 5 years are as follows:

Particulars FY FY184 FY20A

EBITDA MARGIN j 16% 13% 1% A% 6%
EBIT MARGIN 149 11% 10% 1% -3%.
PAT MARGIN 3% ~19% -55% -200% -222%

Commentary: The materizl, labor and other éxpenses accounted for R0-85% of revenues in an increasing trend
over FY2016 to FY2018, which shot up to 93% and 89% InFY19 and FY20, _res-pec-ti,vel_?, mainly-dueto sharp drop
i revenues without a commensuate drop in expenses due 1o cost overruns, £:mp'_l_o_yee expenses have been
gtable at 3-4% of revenuss over the last § years. The depreciation and amortization cost have remairfegd
corisistent within a range of 2%-4% of revenues till FY 19, however, the same was recotded at 8% due to sharp
deciing in revenue in FY20. The exceptional experises were highestin FY19 (from last 5 years), mainly on account
of impairment sliowaice for investments, expected credit losses on'trade recéivables, arid othe! financial assets
written off. The significant drop in revenués along with the rise in interest costs have Eesu‘lted_ in erosien of the:
profirability of the Company resulting in netfosses far the last five financial years.

6.2 Historical Balance Sheet Snapshot of SHIL {INR. Cr.}

Particulars  FY2016 FY2017 Y2018 FY2614 Y2020

Equity and Liobilities ‘
Equity
Share Capltal & Reservaes [ 732 1 146 -9l 1,452

Non-Cirrrent Liabilities ‘
Long term borrowings ! 1,084 964 831 554 121

Long term provisions i 5 g 3 1 2

t

¢
@
IS
w

Othur non-curnient financial lisbilities
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Particulars FY2016 E¥2017 FY2018 FYz0i9 FY2020
Current Livhifities
Short term borrowings ] 1,123 1,009 1,528 2,803 3,780
Trade Payables = 101 204 148 120 126
Short term provisions i 1 - 0 ¢
Other Current fabilities 304 112 137 157 133
Gther current:-Financial Liakilities - 372 18 23 13
incarme tax Habifities . y 28 28 31
Totat £quity & Liakilities 3,352 3,400 3,246 2,743 2,757
Non-Currgnt Assets o
Tangible assets 258 231 209 1BK: 170
intangible assbts O Q 0 - -
CWis 7 7 7 7 7
Non-current investment 1,051 1,648 1,711 1,627 1,624
Déferred tax assets | - ) - ) -
Longterm loans and advancas 197 25 - -
Other non-current assets i7 26 5 4 3
Current Assets I
Currentipvestment I 2 2 1 ¢ ¢
tnventories E f5 78 47 36 35
Trade receivables ll 1,272 1,067 1,074 706 777
Cash and hank balances 35 36 13 17
Short term loans & advances ‘ 224 -3 - -
&¥ther current assets | 203 270 179 158 126
Total Assets 3,352 3,400 3,246 2,743 2,757

Particuiars 16, FY17A

Liguidity Rotles

Current Ratio 1.19 .82 0.58 0.28 0.23
fnventory days (A 97 88 103 126 287
Regeivable days {R) 333 467 432 585 1,228
Payahie days: (€} 48 73 100 112 247
Efficiency Ratios’

Fixed Assets Turnover ratio 430 417 3.98 2.70 1.19
Total Assats Turnever Ratio 0.38 434 0.29 0.18 0n.07
Leverage Rotios

freht ta.Equity 3.02 320 18.49 NI MM
Interest Coverage Ratio 0.66 £.42. 0.25 0.01 -£.01

Commentary: The currant ratio of the company has been continsously on decline since FY16 from 1,19 to 0.23
irt FY20 indicating a deteriorating liquidity position. The receivable days are at the highest level in-the last 5
A2|Page suic Privots and Coifiduntia - G g
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years at 1,200 days reflecling the company’s inasbility to realize money from debtors: Sticky debtors too
increased by 40% in FY20 Le. INR 490 Cr from INR 351 Crin FY19, The payable days is also.at the highest level in
5 years at 247 days reflecting the company’s inability 1o pay its creditors due to jack of sufficient cash flows.

The fixed asset turnover ratio reflects that thé company has fot been able to sweat ity Fssets fudiciously Le. the
ratio has gone below 2 for the first time i FY20. The debt-to-equity ratio has turned negastive from FY19
vnwards due te efoded net worth-of the compgany.
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6.3 Key Accounting Policies followed by the Company

Revenue Recagnition for Construction Contracts: The Company derjves revenues primarily from providing
angineering and construction services.

Effective 1 April 2018, the Comgpany adopted Ind AS 115 "Revenue from Contracts with Customers” using the
cumulative tatchup transition methed, spplied to contracts that were not completed as of 1 April 2028, I
sccordance with the cumulative cateh-up transition method, the comparatives have not bean retrospectively
adjusted. The effect on adoption of ind AS 115'was insignificant. On account of adeption of ind AS 115, unbilled
work-in-progress (contract asset} as at 31 March 2018 has been considered as non-financial asset and
accordingly classified under cther current assets.

Reveriug is recognized upan transfer of contral of promised products or services to customers it an amount
that reflects the consideration we expect to reteive in exchange for those produets or services.

Revenue from engineering and conslruction services, where the performance obligations are satlsfied over time
and where there Is no uncerlainty astn measurement or collectubility of consideration, is recognized as perthe
p@r:;entageaef—comptet%on method,

The Company deterrines the percentage-of-completion.on the basis of direct measurements of the value of
e goods o services transferred'to the customer to date felative to the famaining goods or services promised
under ths tantract. When thers is uncertality as to measurement or ultimate callectability, revenue recognition

is postponet until such uncertainty is resolyed,

Revenues In excess of lhvoicing are classified as contract assets {which we eefer as unbilled work-in-progress)
while invoicing in excess of revenues are classified as contract liabilities {which we refer to as due to'customars).

Advance paviisnts recelved from contrictee for which no setvices.are rendered are presented as 'Advance from
contractes’.

Conteact madifications are accountad for when addifions, deletions or changes are approved gither to
the contract scope or contract price. The accounting for modifications of coptracts involves assessing
whether the services added to an existing contract are distinct and whather the pricing is at the
standalone sclling price. Strvices added that are not distinct are accounted for en accumulative catzhup
nasis, while those that are distinct are accountad for prospectively, elther asa separale contract, if the
additional services are pticed at the standalone sefling price. or as a termination of the existing contract
and crestion of a new contract if not priced at the standalone selling price

The Campany presemts revenues net.of discount and indirect taxes in its Statement of Piofit and Loss.

Debtors: A receivable is classified as a ‘trade receivable’ ifits in respact of the amount due on account of gands
sold or services rendered inthe normal course of business. Trade receivables are recognized initially at fair value
and subseguently reasured at amortized cost using the EIR method, less provigion for impairment.

In accordance with thdian Accounting Standard 109, the Company apptlies the Expected Credit Loss {"ECL"}
model for measurement and recognition of impairment loss on financial assets and credit risk exposures.

44 ] Faoe Sirictly Privete and feafufential Taehoe Etopansls Viehility Hepert



f
¥ #

! Ii. A .-’-

RBSA Valuation Advisors LLP RB S fﬁ\ ;

The Company follows. simplified spproach’” for recognition of impairment ioss allowance on trade receivables.

Simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes:
impairment loss allowance based on lifetime ECL at each reporting date, right from its initia) recognition,

ECL impairment loss allowance {or reversal) recognived during the period i$ booked as expense (ar income} i
the Staternent of Profit and toss.
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7 Industry Overview

7.3 mnireduction

The infrastructure sector fias become the higgest focys area of the Govérnment of Indis. In Urion Budget
EY2020-21, the government plans to invest INR'100 lakb grore (USD1.41 triffion} on infrastructure over the next
5 years, The national infrastructure pipeline has INR 102 takh cmre'{US_DIAS trillicn) worth projects with more
than 6,500 projects 4cross sectors. The government has-also allocated INRL,69,637 Cr'vo enhance the transport

infrastructire during FY2020-21."

Growing demand for Building Information Medelling, Modular construction, and building materials industry is
belng observed across the Indian Construction and infrastructure. market. Estimated construction and
infrastructure growth of a CAGR of 6% forecasted between FY2018-19 and FY2025-26.%

In the road’s sector, the government’s policy to increase private sector participation has proved to be a boon
for the infrastructure industry with a large numbser of private players entering the business through the public-
private partnecship (PPP) model.

Private sector is emerging as a key player across varigus infrastructure segments, ranging from: roads and
communications to gower and sirports. Private investiment into physical and social Infrastructure is key ta
putting ndia in 2 high growth trajectory. Yearly private equity {PE} and venture capital (VC} investment in India
is expected Lo surpass USD 65 billion in CY2025,

The seclor-wise share of infrastruciure ibvestments during the petiod FY2007-08 to FY2018-12 amounting to
INR 80 lakh crora is as follows™

Sactor-wise share of infrastructure investments of INR 80 Lakh Crore
during FY2007-08 to FY2018-19

Py Forts
'ﬁ\"pj(}!!’s‘ i 1% ithers
Wripatiog 19 \ + 7% i
B " - ]
awy : ﬁ
=T . \\
Raflways R
Ant hads

Telocompun cation
3EY

. Foads & Dridpes

e

Lithan
155

YBEF feport; lune 2620
Zadia Canstruction snd vfrastructure Market, Size, Shore, Oufleak and Growth :O.pp artunities 202027826, October 2013, 06 Analysis
VI - Assessment of acanomic impact'on canstruction sector in'lndiq, May 2020, kPIEG Repasl

46 I P d s S.E{i.:.xly #rivale aﬂd.?anﬂdrnﬁaf Tevhne-Franamc Viehlity Rapart



RBSA Valuation Advisors LLP

Infrastructure refated selivities witnassed strong:growth during FY2019- 20%

» National highway construction recorded the highest increase of 15% y-o.y
s NHAI accampihhed the highest ever Bighway canstruction of 3,379 kms of national highvays
e Freight earaings handled by Indian Rafways stood at INR 113,481 Cr

. .E{e-ctnc;tv_ peneration in the country reached 1,253 biilign units
e Cargo handled by major Indian ports stocd at 707 miflion tonnes

7.2 Operating Models in the Road & Highways Sector

Operating Models in Roads & Highways Sector

BOT
ANNUFTY
MODEL

Under BOT annuity, s developer builds the highway, cperatesitfor a specified duration

and transfers it back to the goverament The government starts payment to the
develaper after the launch of commaercial operatian of the project. Payment will be
rnade on 8 six-manths bagis.

|
|
|
|
T

"BOT  TOLL
recover his investment through tolf collection. This tol! cofiection will be over a period
of nearly 30 years in most cases. There is no goverament payment to the jd‘e'v.e'luper as
e earns his money ifvastad from tolls,

MODEL

“EPC MODEL |

HYBRID
ANNUITY
MODEL
{HAN)

i this toll-based BOT modsl, a read developer constructs the toad and he is-allowed to.

Under this madel, the cost is completaly borne by the government. Governinent mvites

bids for engineering knowledge from the private players. Procurement of raw material

. and construction costs are met by the government, The private sectot’s participation is

minimum and is limited to the provision of engineering expertise. A difficulty of the
model is that itis fmancnaliy burdensome for the government,

Government mtmduced the Hyhnd Annmty Mode (HAM) in Fei}mary 2015. It is a mix .
i of BOT (Annuity) and EPC models, wherein the Government and the private edterprise

share the total project cost in the ratic of 40:60. HAM parnered a favorable response
aven from EPC players tor-their share of Equityis lowered oy 40% thamin BOT (Annuity)
Model,

7.3 Roads and Highways in India®

The capagity ol Natlonal Highways in term of harzdlmg traffic {passenger and goods) needs to keep pace with
muustraaf growth and vehicle growth, lnda. has about 58.98 lakh km of road network, which is the second largest
ir the world. This comprises National Highways, Fxpressways, State Highways, Major District Roads, Other

District Roads and Village Roads a5 under:

HBEE raport, Iune 2029
5‘M’i'ni:tr.\,a of Ruad Transport and Highways {Moi’f‘fﬂ} Annual Regert 2818-19

aTlpone
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Mational Highways / Expressway 1,32,500 km ‘
State Highways 1,56,694 km |
Other Roads 56,08.477 km |
Total 58,897,671 icm_I

Soutce: Ministry of Read Transpert and Highways (MoRTH) Annual Repdrt 2018-19

The development of NHs is the responsibility of the Gol; the Ministry has launched majarinitiatives to
upgrade snd strangthen NHs through warious phases of the Mational HighwaysDevelopment project (NHDP).
The status of various programmss up to 1% Mareh 2019 are asunder:

N Length
tength Length
) Completed
Total Length | Completed . Completed
Phases i K ¢ during up to
i u B
; 517032010 | PHOL0IB 0 31/03/2038
| »4 a1 31/03/2019 L
Bharatimala Pariyojana {I+li+iit+IV)
GQ, Port cannectivity & Upgradatian . .
o 46,278 36,331 3,447 33,808
wilth 2/4/64aning /Devetopment of :
North South-East West Corridor
W
§-laning of GQ and High density 6,500 2,643 621 3,264
corridor
Vi .
L 1606 a 176 i76
Expressways. |
VI | F00 ken ofring
fling Reads, Bypasses and flyovers | roads/ bypass 24 51 115
and other strictures tlygvefs ate. '
SATDEE S l 6,418 | 2,443 586 3,029
(Phase & + Arunachal Package) : o | ’
LWE
{icluding Vijayawada [ 5,014 4,519, 760 5,279
Rarichi Routel. |
i N s .
! 1,985 757 261 1,018
(WH + JICA + ADBY

Saurce; Ministry of Hoad Transpori and Highways (MatTH} Anmuui Report m16-25
Note: 50 Golden Quadrifarerol-SARBP-NE: Special Apceleroted Hoad Develnpment Programme for develnpmentt of chf.'ne_twork in the

worth eastern States of the Country; LEE: Left Wing Extremism {;WE}.—af}‘_éc-fed districts; JJCA: Jopan Internalional Coogerative Agency/
AH: Asign Developmént Bank; W8 World Bank; FAP: Externally Aided Projects
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The awarded kength and subsequent length constructed over theyears is gvenbelow:

Length Awarded and Constructed (kms)

FARVLA 5
. 17.05%
15,948
R EREHCE
. to00 o 4,455
kDR 7,480 723
ERED (RT3 =T
S 4260 . . LRI
5000 . 3,350 .
- . . .
201713 IOEE-14 2518-18 251550 A03§-17 2817-12 o I

®ieazth Constucted M Awarded Leagth

Source: Mihistry of Ruad Yronsport and Highways (VMORTH} Annual Repert 2018-19

The National Highways have a total tength of 1,32,500 km which serve as thearterial netwark-of the country:

Natiopal Highways (ki)

7,80, pa6500 SR
- 1,148,158
A4 25T 97,820 30,010
LAt
B 000
AL G
30,000
i01%-34 2;31.4-15 201515 201617 2017-38 FO1E-1Y

Source: Ministry of Road Transport aind Highways '{MDRTH} Annual Report 201819
7.4 Union Budget FY2020-21 - Highlights on Infrastructure®

. INRIOO takh Cr (USD 1.41 trillion) to be investad an infrastructure overthe nexi § years

«  National Infrastructure Pipeline: INR 102 lakh Cr (USD 1.45 trillion) worth {}rOJECtS launched on
A1 Pecember 2019; more than 5,500 projects across sectars to be classifiod as per their size and stage
of developmernt

» A National Logistics Policy to be réleased soon that will create a single window e-logistics market

»  INRL.7 lakh Cr (USD 24.06 billion} peoposed for transport infrastructure in FY2020-21

«  Proposedlo monetise at least 12 lots of Highway bundles of over 6,000 K before FY2023-24

o Five medsures taken for thdian Railways:
b Large solar pewer capacity to be set up al'on'g_si'de rail'tracks, on land ownbed by railways

Btinion Budget, GO, FY2020-31
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o Fourstation re-development prajects and operation of 150 pagsenger trains through PPP
o More Tejas type-trains to connect iconjg tourist destinations
o High speed train between Mumbai and Ahmedabad to be sctively pursued
o 148%m long Bengalury Suburban transpert project 32 a cost of INR1E,600 Cr (USD 2 63 billion}, to
have fares on metre model, Central Goverament to provide 20% of equity and fagilitate external
assistance up to 60% of the project cost
s Economic attivity afeng riverbanks to be energised as per Prime Minister’s Arth Ganga concept
e 100 more airports to be developed by 2024 to support UDAAN scheme
e Air fleet expected to go up from present 600 to 1200 guring this time
s Rs 22,000 crore {USS 3.11 billion) proposed for power and renewable energy sector:in FY2020-21.
«  Expansion of national.ges grid praposed to be incrgased to 27006 kmsfrom the existing 16,200 kms

petwork,
7.5 Credit outlook”

Bank eredit to infrastructure seclor grew by 1.3% to INRLESE lakh ©r as of May 2020 from INR10.42 fakh €r as
of May 2018,
Segmental break-up of Bank credit 1o Infrastructure segment is as below:

Miay. 2019 May 2020

7%

TR% 535 sash
%
® Power 3 Telerommunications » Roads » Uthers # Fower m Telecommunizations  « Raads = Others

Large borrowersaccaunted for 51.3% and 78.3% of the aggregate loan portfolio and GNPAs, respectively, of
scheduled Commercial Banks {SCBs) in March 2020. Both these shares have declined sinte March 2018 that
shows that credit and NPA zccumulation is oceurring in the small borrower category.

Share of large bartowsrs in 3C8°s loan portfolins

100 85.4 win #2.7 793 PP
20 :
ey BLE %47 53 5.8 S1.3
40

hdar-1% Zap if Plar-19 Spp 1D Pdar 3

W Ernss afvances. B Gross BEAs

R Firianciat Stobility report; inly 2620
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Nate: A large borrover is detined as one who'has aggregate funi-hasid and.nton-fund-based exposiare of RS Crand above,

Among major sub-sectors within industry, GNPA ratios of construction, rubber & plastic and gems & jewellery
sectors increasad in Mareh 2020from March 2019 while the infrastructure sector {with a share of 36.2% iy bank
credit to the industrial sector}, mining & quarrying (1.5%), food provessing {5.4%], textile (6.3%), paper (1.1%).
cherical [6.9%), cement (1.9%); éngineering (5.78&), vehicies (3.2%), badic metals {11.3%) and electricity {17.5%)
have shown a decline in GNPA ratis fiam March 2019, This has impiicatians. for agarégate asset quality of the

banking sector.

GNPA Ratio of Major Sub-sectors within Industry
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Mate: Numbers piven in forentheses with the lzpend oive the sharss of the respective subrsector’s eraditin total sradit to.industry,
7.6 Infrastructure Industry Growth Drivers
The ma}cr'g_ro'wth_-driver-s For Wefrastructure sector in India are as follews:
1. Government initiatives
Infrastructure demand

. International patticipation
4. TPuhlic Private Partherships (PPP)

Government Initiatives:To acceferata the pace of construction of Foads and highways, a large nutsber of
initiatives have been undertaken by the Government of iidia to revive the stalled projects and expedite

completion of new projacts which are®

o identification of model NH for development by the goveérnment
+ Streamiining of land-acquisition and acquisition of a major portion of land prior t6 bidding

o Award of projects after adequate project preparation.in terms of land acquisition, tlearances, etc.
« Disposal of cases in respect of Change of Scope {CoS) and Extension of Time (EoT} in a time-hound

manhner

s Procedure for approvel of General Arrangement Drawing t6r Rosd-over Bridges (ROBs) simplified and

made onaline
e Close confdination with other ministiies and state goveraments’ one-time fund infusion

S{RA infrastruchuce Developers Ltd Annust Repart, 205819
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o Regular review at various levels and identification fremoval of bottlenecks in project execution
& Proposed exit for equity investors & Securitization of road sector foans
«  Revamping the dispute resdlution mechanism to-avoid defays in project completion of projects.

The recent tread and pattera of Indian infrastructure sictor is chararterized by high budgetary gllocatian for
the sector, rising Infrastructure deals, increasing private sectar investment, improvement in legistics and rising
FDiinthe sector.

Highway construction in lndia inceeased at a CAGR &f 21.44% hetween £¥2015-16 and FY018-19.tn FY2018-19,
10,855 krn of national highways were constructed. The Government of India aims fo construct 34,800 kms of
national highways undet ﬂne Phase-1.0f the Bharatmala Priyojana project ata tost of INR 5.35 lakir crore {LSD
74.15 billion} between FY2017-18 andFY2021-22."

National Highway construction in India (kms)

CAGH 21\-‘1-8"';_}

15,400 [ e
. BTG 105N
10,008 : #i11
o o5 .
- 4,503
il .
FY 2010 By 5017 Fas1s Py g ¥ 2020 78

heptaii

seurce: IBEF Report, hene 2020

The Government will use piastic waste for the construction of roads: One of the roads has been recently
constructed with plastic waste near. Dhaula Kuan (Mew Delhi), white there are plans to construct Delhi- Meerut
Expressway and Gurugram - Sohna road with plastic waste,

The Gowvernment has set a target for canstruction of 12,000 km of national highway in £Y20. During April -
September 2018, a total fength of 4,622 kms of aztional highways was gonstructed,

In April 2020, the Government set a target of constructing roads worth INR:15 lakh crore (U$5212 806 kiliion} in
the naxt two years.

in December 2019, the Government unveiled INR 102 lakh Cr of infrastructureprojects that will be implementad
in the next five years. Another INR 3 lakh Cr of projects are likely to be added to this pipeling. These projacls
ara in.addition of INR 51 [akh Cr spent by the Centre and the states during the last six years and consists of 35%
projects each hy the Centre and states and the balance 22% by private secior.t?

Some of the salient festures of the Central Governmient’s various schemes,ape' '

FpaoRTH Annual Report2818-14
*hiadia Asfease
Tiedia Release
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o With initiatives tike "Housing for Al and ‘Smart Citips Missior’, the Government of india is working on
reducing botilenecks and facilitating growth n the infrasructure sector. INR 2.05 iaié.h.-c_r_o re (USH 31.81
hillion) will be investad in the smart clties mission.

s 100% FDiis permitted under the autoratic route across various ‘canstruction-developmant projects
fwhich include development of townships, construction of residentisl/commercial premises, roads ar
hridges, hotels, resorts, hospitals, educational institutions, recreational facilities, ity and regional kevel
infrastructure, townships)

e A total length of 34,800 kms of road constiuction has been approved uhder thé Phase 1 of the
Bharatriala Pariyojaha at an estimated cost of INR 5,35,060 Cr {(USD 74.15hillion). Phase 2 isgoing e
be launched to develop the state road networks. A total of 65,000 km of roads and highways are to be
constructed under the schéme

a  PMGSY invalves constrsction of about 8.71 lakh Km. of roads for New Connectivity and 3.68 lakh kin.
undet upgradation. 6,31 lakh kms 6f roads have been built under PMGSY till dite. Out of these, 30,000
kms of Pradhsn Mantri Gram Sadak Yojana {PMGESY} roads
builtusingGreenTechnology, WastePlasticandColdMixTechnolagy.

o Under UDAAN, the number of operational airports has crossed 100 and 100 maore are proposed to be
constructed by 2024,

tnfrastructure demand: The Infrastructure sector is'the backbene of national development.and'a significant
vonpiributor to econanic growth and prospetity. The Gaovernment's ambitious infrastruciure develzpment
nrogrammes provide significant opportunities for nvestors and market playersto Help transform the sector and
gartner for india's soclo-gtonomic progress. The Government plans to focus on. Railways, Roads, Sagarmala
project, Housing for All and Inland waterways.

With the incraase in consumer dernand anid n ucl:ear"f;afni!ie's, riead for two-whieelers and compact cars has been
on the tise and is expected to grow even further. Road’s traffic share of the total taffic in India has grown from
13.8% to 65% in freight traffic and from 32% ta 90% in passenger traffic over 1951.2017. The figures are
cdnfinuously iricreasing and projected to grow manifold in the coming future':

The changed demaographics and environment will need the cofivarged dévelopment of & host of infrastructure
facilities. From the provision of housing, to water and sanitation services; to digital and transportation needs,
there is a compeliing dermand far incréased and iniproved delivery acruss the entire infrastracture spectrum.
Belivering the foll spectrum of required infrastructure will ehsure econtmic growth, sase of living as weil as
improved competilivenass across sectors,

The read sector has attracted private investents with new measures like the Hybrid Annuity Model {HAR],
Toll-Dperate-Transfer (TOT) model, and improvemant-in tand acquisition process, the launch of masala bonds
and Infrastructure ivestment Trusts [InvITs) besides ather inttiatives.

A systeay of smart irsnsport infrastructure-is imperative for cofitecting and spurring economic growth in Our
wountry. Several opportunities are availabie in areas like roads and highways, fast-spead Traibs, development of
ports and multi modal hubs where private investments and policy ihitiatives can. play an extremely impertant

TReport of the 134K torce, Repartmant of Econemic Affa’us_,"l\'ﬂ{nistw of Fingnce, Geversment of Indfs, 2070
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role in providing a world elass.infrastructure in the country.

International participationidapanese investment has played significant role in india’s growth story. fapan
pledged investrment worth USD 35 Bn for the periad. of 2014-2019 to boeost india’s manufacturiag and
infrastructure sectors. The US government's Oversgas Private Investrnent Corporation {OPiC), as of October
2013, planned to investin India’s infrastructure- port and:solar angrgy sectors™.

public Private Partnerships {(PPP): Devefopment of infrastructure through PPPs kelps in economic growth and
development, creates jobs, proviées' opportunities for private sector participation, and improves living

conditions.

During the ongoing fiscal, Public Private Partnership Appraisal Committee (PPPAC) has recommended projects
with 2 total project cost of INRZ7,514 Cr. Gut-of these, cne project is for port sector development, four are
railway station projects, two are related to eco-toutism and one for passenges train.

Irvestruent in infrasteucture is-expected to reach 1.9% of GOP by FY2022.23 on account of gavernment's push
towards infrastricture projects. Such investment as a percentage of GDP is expected to increase by 0.1% in
budgetary estimate (BE} 2020-21 [over Revised Estimate ‘2019-20) io reach 1.8% of GDLP. th BE 2020-21,
investment is budgated at INR4,12,085 Cr.

The successtul implementation of PPPs in india with a new genetic code would require addressing some core
issues that have plagued the infrastructure sector for quite long. Firstly, the PPP modet has been exposed to
ingdeguacy of a robust contractual framework to-effeéctively address the consequences of events like COVID-
19. Typically, an event such as COVID-19 is categorised-as ‘Force Majeure’ under the PPP contracts, however,
the extent of relief is ot uhiform across variods PPP contracts™

There 15 a dire need to relook at the PPP contracts Lo make thern jelf-sufficient, and 1o address the concerns of
the stakeholders with appropriate risk afotation.. Issues like capital availability, bankabitity, technological
irinovations, market condifions; and commensurate relief availability need to be stressed upon and
incorporated in the PPP contracts.

Government neéds to reconsider the positions under the procurement guidelines that do not favour bilateral
renegntiations of PPR contracts to address the axtent of vulnerability COVID-19 has demonstrated, that was
neithar foresesn nor envisaged.

7.7 COVID-19 Impact
COVID-19 has posed unprecedented ehailenges and has irnpacted the [ndian economy severely with business

continufty plans being put to test for the first time, Restrictions on construction.activities, workfarce and supply
chain disryptions have a cascading impact on the infrastructure sector decreased.

g repcm‘ June 2024
Mytadiz Releass
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As we-speculate on the futurs, the immediate impact on valuation is ubservable threugh the public market
benchmark. The S&PBSE India Infrastructure Index has lost nea rly ~30% vaiug between lanuary-Jung 2020.
Lource:
SE&P BSE India infrastructure Index T
ot

IRV b A1 M2 FaF 20 33032024 I 20 R AR FE I0-hE-2E20

7.7.1 WMacroeconomic Faciors

Given the above volatility, Macroecanomic Risk factors that rriay dwindlethe growthi.in the infrastructure and.

its allied-secior include —
7.7.1.1 Demand Risk

The pandemic has resulted in defays in projact execution and project closures; and may face mofe uncertainties.
related-ta project completian, new project financing, and futiyre order Aows. With all core alied sectors i.e:;
Cemaent, Steel, Automobile, Reai Estate etc,. showing a dediining growth trend, the demand in infrastructure

sector looks bleak.
7.2.1.2 Sunply Side Risk

Players in the engmeermg, pmcurement and fonstruction (EPC), transmission and distribution {T808), road
cohstruction and building segmerts are all seeing their projects’ progress getting ighpacted with the Central.and
state governments' directives for lockdowns, curfews, and labor migrations. The availability efhuman capital is
ciitical for both gperational assets and under construction assets.

7.7.1.3  tiguidity Risk

Construction halts, revecation of toil collections and severe working capital pressure have -all added to the
'quuidlty risk. To prevent any payment defaults or debt restructurings qumdny s a Key aspect. As the
frastructyre assets are significantly leveraged (operatlornf ahd urider-construction), the eptimality of capital
structures will have to be reassessed due 1o the sudder and sngmﬁcant impact on the revente side pecause of

the pahdemic.

Teehno-Lsanomic L’wbzfxty Heport
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7.2.1.4 Other Risk measures

investments in infrastfucture projects might be sactificed in favour of COVID related relief packages, restricling
the government’s ability to fund capital-intensive projects. 8ids Wih a longer<ferm view (16-15 years), lower
reyanues of lower traffic-may hurt the sector’s near-tarm financials

Reserve Bank of Iidia provided some general refief to Indian businesses, which include debt moratorium for
t'h_réa.months and wor'king_capitai supportthrough margin reductions and recalibration of working capital cycle,
:Hm{.vevér, looking a¥ the cutrent grim situation regarding the recovery, Investment in infrastructure should be
fast-tracked to spur the économy

7.7.2  Covid-19 Impact Assessmant™®

‘1. Under-development projects are the worst hit, Smart Cities completion to get delayed by 9-12 months while
Bharatmala Pariyojana scheduled for completion-in FY2021-22 is now fikely to get completed by 2025-26

2. Due to delay in the construction periad due 1o lockdown, there would be an additional interest cost on
working capital jeans taken, which will (e horne by developers or contractors depending upon the risk
sharing mechanism,

3. The lahour costs fer skilted workers-are expected to rise by 20% to 25% while that for semi-skilled and
unskiled workers are expected to rise by 10% to 15%.

4. Revised standard.operating procedures duly incorporating socisl distancing, personal protective eguipment
and hygiene would drive up the Broject cost in the short term.

7.7.3  Government Initiatives to bring relief to tha Sector®

The Government annaunced 2 INR 20 lakh.Cr ‘Astma Nirbhar Bharat’ stimulus package that was in five tranches.
A stew of measures has been announced in an effort to boost the economy and pravide reliaf and benefits to
husinesses, entarprises and those who have been heavily affected by the COVID-19 pandemic and the lockdown
that fallowed.

Forthe infrastructure sector, the following relief measures were announced:

¢ Rolief to Contractors
Extansion of up to 6 months for canstruction of projects (without costs ta confractor] te be provided
by alt Central Agencies (like Railways, Ministry of Road Transport & Highways, Centrai Public Works

&)

Dept, atc)
= (Cavers construction/ works and goods and services contracts
= (Cpvers obligations iike completion of work; intermediate milestones ete. and extension of
Concession period in PPP contracts
Government agencies to partially release bank guarantees, to the extent contracts are partially

[}

FrouvID-19- Assessmant of economic impzebon tonstruction seetor in Indb, May 120, KPMG Report:
16/ 1m 5 Mirbhat BRarat Repart, May 2020, Gal
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completed, toepse cash flows:

Affordable Rental Housing Complexes (ARHC) for Migrant Workers /Urban Poor
Government will launch a schema under Pradhan Mantri Awas Yojana (PMAY) for migrant
tabour/urban poor to provide sase of living at affordable rent by
»  Converting government funded housing in the rities inte Affordable Rental Housing:
Complexes (ARHT) under PPP mode through concessionaire
¥ Incentivizing manufacturing units, industries, institutions, associations to develop
Affardable Rental Housing Compiexes [ARHC} on their private land and operate
= incentivizing State Government Agencies / Central Government Organizations onthe
similar fines to develop Affordable Rental Housing Complexes {ARHC) and pperate

Liquigity Support to Farmers & Rurz! Economy
o Supnoit of INR 4,200 Cr provided under Rural Infrastructure Develfopment Fund to States during
March 2020 for rural infrastructure.

Upgradation of Industrial Infrastructure
scheme will be implemented in States for Industrial Cluster Upgradation of common

infrastructure facilities and cormectivity.
o Availability of Industrial La nd/ Larid Bank far promoting new investments and making i_nfnrmatio’n
available on Indusirist Information System (HS} with GIS mapping.
v 3376 industrial parks/estates/SEZs in 5 lakh hectares mapped on Industrial (nformation
System

Boosting private sector investment in Social Infrastructure through revamped Viability Gap Funding

Scheme - INR:8100 Cr

-~ Government to enhance the gquantum of Viability Gap Furding upte 30% each of Total Project
Cost 35 VGF by Centré-and State/S$tatutory Bodies.

o For athet sectors, VGF existing support of 20% each from Gol-and States/Statutory Badies shall

3

continue

Increased investraent in Public Health -
o Public Expenditure on Health will be intreased
Investrnents it grass root health institutions - Ramp up Health arid Wellness Centers in rural-and

urbarn areas

Technp-Eeonemiz Viability Repert
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7.8 Future Qutlook

The roads and highways sectar has taken a heavy hlow from the nationwide lotkdewn necessitated to contain
the COVID-19 pandemic, pushing back the economic recavery, which was h'ig_h_ly anticipated this fiscal, by
bringing movement of people, goods and the major industries to a standstill. Achieving pre-COVID levels of
operation by industries &consumer gonfidence Is the main aim now for the reversal in economic activity.

The government has introduced various measures to safeguard liquidity, compansate developers/ contrattors
for the losses. experienced during lockdown and provision. of additional loans fora smosth resumption of
operations. The Union Minister for Road Transport & Highways and MSMEs in April 2020, has set & target of
constructing roads worth:INR15 fakh Cr in the next two years.™

Eurthermore, there are many opportunities in the near arid long term for the infrastructure space in India.
Robust demand, higher investments, attractive opportunities, and policy support changed the face of the road
sector in the country within three years, The MoRTH has introduced notable trends that will he'lp Indiatake lead
position in read infrastructure in the near future,

The government's ambitious & largescale infrastructure development programmes provide significart
opportunities for fvestors and market players to help rejuvenate the sector. just like rabust demand, large-
scale investmants, attractive opportunities and policy support halped.change the face of the road sector in the
country within the span of 3 years, a replication of these factors on dimilar lines is required ta help the sector in

the coming years.

Gross Value Added {GVA) of India is assumed to be growing a1 6%, while the GVA of the construction would be
growing ot 4,8% [Assumption: average GVA y-o-y growth rate of construction sectof is 4.9% from Z015-16 to
2019-20). Therg is no COVID-19 pandemic consideration taken in this. case.

As per Press Information Bureau {PB), Gal, itis projected that from FY2020 to FY2025, sectors like energy (24%),
roads {18%), urban (17%)-and railways (12%) would ameunt to ~71% of the irifras‘-t-ruéture investments in india,
with a total capex eéti'mated”tc be™INR 111 lakh Cr@ut of the total expedted cafrex, 0f INR 111 lakb Cr, projeets
warth INRA4 lakh Cr (40% of the NIP) are under implementation, projects worth INR33 Jakh Cr (30%) are at the
conceptual stage and projects werth (NR22 lakh Cr (20%) are under develapment. Tha Centre {39%) and states
(40%) are expected to have an almost equal share In implementing the NIP in India, followed by the private

sector {21%).

FMoRTH Arnual Rep orLEY2012:19
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8 Technical and Economic Viability
8.1 Resolution Plan

8.1.1 Lender-wise breakup of Estimated Outstanding Debt as on 28" February 2021

It is estimated that the Company will have total oatstanding fund-based borrowings of INR 4,081.Cr as of 28"
February 2021. The major lender is State Bank of india.

Financial institutions Rupee Working Funded £C Actus & interest Total % Share
Term Capital Interast  Lirnits Prabatie Arcruad of Bank/.

Loan Term Term NFE Els
Loan Loas myncations

State Bank of India , M 436 124 818 28 287 1,735 4250%
Union Bank ofindia 52 73 3 164 2 60 383 9.38%
Bunjab National Bank , 3 165 £ 220 i 117 482 11.20%
Bank-of ndia Lot 37 10 155 . 39 281 5.92%
CenteafBank of indla | - 43 11 105 . 17 195 4.78%
Syndicate Bank ' - 27 9 84 ] 48 173 a.74%
Canara Bank | - 33 12 132 - 62 235 5.86%
ICHCH Bank 159 - - - - 36 194 4. 76%
I8t Financisl ARC -85 - 14 - . 23 132 3.24%
Axis Bank - 26 A . . 3 29 0.72%
SRE! Infra Finande 2 . - : - 8. 32 0.7%%
SRE| Enuip Finahce 144 . . - . 49 192 AT
\&TFinence Co. lad. | 6 ; 2 - = o g 0.19%
tndian Overseas Bank - 26 - - - 16 42 1.03%
HDFC 3 : . 2 : -1 3 0.08%
Total , 525 805 251 1,679 36 786 4,681 100.00%
| 13% 20% b%: 41% 1% 18% 100%

8.1.2 Salient features of the proposed Resolution Plan

.  Theifiplementatian date for the envisaged Resolution Plan has heen proposed as 28" February 2021
Il Reclassification of total estimated debt of INR 4,081 Cr as of 28™ February 2021 into Sustainable and
Unsustainable Debt:
a. Sustainable debt will amount to INR £,000 Cr
b. Unsustainable Debt will be to the tune of INR 3,081Cr
. Out of sustainable deiat Term Loan (TL) is 'proposed' to be kept at INR 658Cr carrying an interest rate of
9% pp.a. (lisked to 1-year MCLR of Lead Bank {5Bi) payable in monthiy rigsts)
v, Qut of sustainable débt, CC limits are préposed to bie Kept at INR 350Cr cafrying.an inferest rate of 9%
p.a. {tinked to -year MCLR of Lead Bank {5BI) payablé in meonthly rests)
V. Conversion of unsustainahle debt of INR. 3,152 Cr inte 0. 001% fAon-convertible debentures (NCD) o
approval of the propesed Resolution Plan
VI, 0.001% NCDs smounting to INR 1, 152 r shalt be redeemed from the incremental cash flows generated
by the Company from FY2031 orwards
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Conversion of unsustainable debt of INR 1,621 Cr into 0.001% Compulsorily Convertible debentures
{CCDY onappraval of the proposed Resolution Plan
Re-negoliation of the tenure for:

& Sustainable debt for a tenure of 5 years by quarter ending March 2026

fb_‘ Unsustainable debt {onfy NCD) for a-tenure of 18 years by quarter ending March 2033
Shares amounting to INR 7.46 Cr were pledged by the promoters to the lerders. As a part of the
reselution plan, these shares shall be given to the fenders in lieu of the outstanding debt.
17.8% Cr. additional shares willhe fssuad to the lenders as a part of the resolution plan. These additional
shares shall be issued to the lendars cumulatively for INR 1,
Promoters Fresh £quity infusion to the tune of INR 130 Cr in FY2021
Fresh Equity infusion by New Investarsof INR 100 Cr in FY2021
Fresh Computsorily Convertible Preference Shares {CCPS) to be issued to Promoters against the infusion
of INR 317 Cr (INR 170 Cr in FY21 and [NR 147 Cr in FY22), out of which INR 240 -Cr shall be proceeds

Afrom sale of promoter’s personal assets and rest in the form of cash.

Generating proceeds from sale of nan-core assets of the Company to the tune of INR 8SCr in FY2021
Continyation of utitized Non-Fund Based Facilities, Reinstatement of Non-fund Based Facilities,
Upfront equity infusion by SIL of INR 37 Cr in BOT SPVs is envisaged in the Resolytion Plan 1o suppors
completion/ shortfall funding/ resclution of existing BOT Projocts.

Promoters to bring additional funds in case of any shortfallin:the following cases:

i, The actual fund requirement of BOT S$PVs being more than INR 97 Cr zs provided for in the
Resotution.Plan, the shortfall shall be contributed by the Promoters.

ii. The'monatization of non-core assets.owried by SHL and the prasivoters is delayed/ not concluded/
ar there is.a shortfall in sale praceeds; then the promoters shaliihfuse such amounts through equity
infusion dn or before the implementation date.

iii. 16 case of any shortfall in equity investment of INR 100 Cr by the new investars, then the primoters
shall influse such amounits as equity infusion on or before the implementation date

Tetal funds infused by way of equity capital, CCPS and monetization of non-core assets to be utilized
towards DSRA creation for repayment of sustainable term debt, investment in BOT SPVs and to fund,

incremental working capital requirements,

Qutstaruding Debt

Total outstanding debt-ds of various dates is mentionad as follows:

7™ June 2045 (Reference Date)

Qutstanding Bebt (ANR 1)

31 March 2020 (Last EY end date}

28th February 2021 (Implementation Date)
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8.1.4 Debt to be restructured under proposed Resolution Plan

Bolow is the detailed bifurcation of estimated debt {as of 28" February 2021} of INR 4,081 Cr into Sustainable
and Unsustainable Debt under proposed Resolution Plan proposed by the Company.

“racility . ' ) Dutstanding as on February 28, 2021
Terwri Loar (TL} 525,
Warkmg Capits) Terri-Loan (WCTI} 805
Funged Interest. Term Loan (FITL} - 251
“eCLimit 1679
Expec{ed NFB Invocatv;zj‘nmmm T i 36
Tintefest Arrruw post Ref@rence Date: ) o ) 786
Totat : 4,081

Proposed tc “be restructured as:

Sastainable Debt ) '1,001‘}"
Term Loan i o T 550
"EC limit ' B 350
Wnsustainable Debt N Q;BBI_
T B.007% NCD o - 1,152
- 0D01% ECH 1,971
- Converted ta Equnty 7
. Additianal shares 1~*sued* 0
Total ) B 4,081

*17,88 Cr. additional shares will be issized to the lenders as a part of-the resolgtion plan. These shares shall be 1ssued io
the lenders cumnlatively for INR 1:

8.1.5 Proposed Debt Structure under Resolution Plan

Balow is the proposed debt structure of guistanding debt of INR 4,081 Cr sstimated to be as of 28"‘ February
2021 under the praposed Resolution Flan. Total debt relating to pre-restructuringis further divided into equntv
shares and pledged shares jssued to lenders,

Banks/ Fnancial Totai Sustainahle Unsustainable
Institutions Outstanding Outstanding
febt - Pre- Dubt — Post-

Hestructuring Hastructuring
Eguity
Fladiged

‘State Bank of india | 1,735 439 506 787 3 1,695
Union Bank of Indla 383 98 113 172 1 175

Punjab Natioral ‘ 482 111 127 243 g 470

Barik

gank of India - zm 61 71 109 o 237
Eantral Bank of ngia | 195 g 55 91 0 190

Syndicate Bank 173 38 A4 91 a i3

Canara Bank " 238 54 62 123 b ¥34.
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Banks/ Financial Yotal Sustainabie Unsustainable Total
Institotions Outstanding Cutstanding
Bebt - Pre- Debt - Post-
Restrusturing Restructufing
Equity
Pladged

ICHCT Bank 1 194 48 55 91 B 156
Jf\& Ei-ﬁanciaf ARC 1 132 33 3E 81 = 139
Akis Bank i 29 8 g 12 28
SREl Infrastruciare | 32 7 17 31
SRE| Equipment 192 44 50 08 3 188
L&T Firanéa Co. Led. ! 8 2 3 3 7
indian Overseas 42 2 5 25 a1
‘Bank
HEFC 383 1 2 1 . 3
Total 4,081 1,000 1,152 1,821 ? 4,074
Total {%) 100% 25% 28% a7% 0%

interest rates assumed under the proposed Resolution Plan for various facilities are as follows;

aAmount (R Cr)  Couponfinterest rates

Particulars

Rupee Term Loas 650 9.00%

CC Limits | 354 9.00%

D.001% NCD 1,152 0,001 %

H.0013 CCD 1,921 0.001%.
Totat : 4,074

1) Sustainable debt of INR 1,000Cr & Unsustainable Debt of INR 3,081Cr has heen maintained.

2) Cash Credit {CC) Limitst Based on available Drawing Power {DP}, Cash Credit Limit of INR 350Cr {refer
‘the table below} has been kept under Sustainable Debt. The same has béen divided amongst the lenders
in the ratio of their existing approved CC limits, subject to present sanctioned limit.

3) Term Loan: Term Loan is-assufned at INR 650Cr for the balance amount of Sustainable detit (INR 1000y
minus. CC Limits of INR 350Cr). The sama is maintained for the balance amount of respective sustainable
debt afler deducting proposed CC Limit underthe propased Resolutian Plan.

4} Sustainable debt of INR 1,0000Cr is proposed to ke settled by the end of March 2026.

5} Unsustainable Dabt: The Balance Debt of INR 3,081Cr is divided into 0.001% Compulsorily convertible
debenturds {CLDs) of INR 1,921Crdnd 0.001% Non-Convertible Pebentures (NCDs) of INR 1,152 Cr, the
redemption of 0.001% NCDs will begin from FY2021 and will be settled by March2038. Remaining debt
of INR 7 crorashall be converted to-eduity by way of transfar of pledged shares fron the prometers to

lenders.
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8.1.6 Debt Settlement Mechanism under proposed Resolution Plan

8:.1.5.1 For Sustsinable Loan

Term Loan:

Apr- 20 Apr-21 Apr-22 Apr-23 Apr-2d Apr-25
Tarm Loan Mlag-21 5122 Mat-23 fiar-2¢ Mair-25 Miar-26

Opaning A5G 464 263 237 212 36
Repayment 136 201 P4 26 118 96
Closing qeid 265 237 212 95 =

Cash Credit Facility:

Apr-21 A A Apr-24 A1 £ 28 Apr-28
hAar- Asf- Rt ar- Miar- far- Mar- - Miar:
12 24 26 27 i 2 an
Opening 350 150 350 350 350 350 350 350 350 350
Repayment - : - ) - . -
Ciosing 330 as5q 350 350 459 350 350 358 358 350

Apr-30  Apr-31  Apr-32

Mtar- htar- Mar-
32 33
Opening 350 350 350 350 350 350 . aso 350 350
Repayment N N - = -
Cfasiﬁg 350 253 59 350 350 350 350 asg ]

8.1.6.2 Redemption of Unsustainable Debt: NCDs

Apr-20  Apr-2l  Apr-22 Apr-23 Aprel Apr-25  Apr-26  Apr-27  Apr-28 Apr-29

Mar- Bar far- ar- - Mar- Mar- Miar- har- Mar-
T y 24 26 17 28 2 30

fipering 1,32 1,152 1,12 1,152 1152 1,151 1,158 1351 1,153 1,151
Repayment 9 0 0 0 0 o 0 0 0 o)
Closing 1,152 1,182 3,352 1,12 1,381 1151 1,151 1,151 1,151 1,151

Apr-30  Apr-3l Apr-32 : 35 Apr-36  Apr-37  Apr-38
[LEER Mai- It Mar - Mar- Mar- Mat-
b2 a2 33 35 36 37 33 39

~ Opening 1151 1053 538 823 A7 586 463 324 166
Repayiment 98 115 115 115 121 124 138 158 186
Closing 1,653 938 823 W07 586 483 3M 186 .
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8.1.7 Monetization of the Non-Core Assets of SilL

The Management has identified the below assets as non-tore to the operations ofthe Company and hence the
sale groceeds from these assets can be utilized for the repaymient of the outstanding debt.

Qwnership Mature Expected Collaterat Probable Security Buyer
Monetisation with Lender
Date
Padga Land ~ 1 SHE NCA Sale- 2B-Feb:23 W E-Shang Redwood
! Comsortium®
Padga Land - Il | S NCA Sale 28-Feb-21 SREl [-Shang. Redwaod
Padga Land - tH ' SUL NCA Sale 28-Febh-21 JM Financial E-$hang Redwood
Supreme House SHL NCA Sale 28-Feb-21 SREI SRE
Bhawani Industrial ' SHL NCA Sale 28-Feh-21 W Hyrahtin.Abdul Kadar
Estate Consortivm® Mulla
Milenium towes Slik's S?ﬁar‘e‘ NCA Gale 28-Foh-23 Wi Sustainable Prajects Pet
903, 604,905 | Consortium* Lid
ABW Towers ; SIIL NCA Sal= 28-Feh-21 M Financial Brockefieid

The alinve dota has been used on as js busis, os provided by the Monagerent.
*WE Consartium includes SBI flead Bopk), UBI, PNB, Canora Bonk, BOI, Syndicate Bank and CRY

per the Valustion Report of an 3™ Party Valu
gl dat et i

TEstimatad Realizable | Distress sale . | Difference
| between expacted

and astimated

1
‘ sale considaration
‘ realizable value

Padga Land - |

Padga land -
M 60.00 72.10 61.29 50.47 i (1.29)

Padga Land -
i

Supreme 16.18 47.72 40.56 T 3340 (0.56)

House*

Bhawani 6.73 8.32 7.49 T 666 (0.76)
Industrial
Estate
Milenium 4.53 5.99 5.10 4.20 (0.57)
tower 903,
904, 905
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As per the Valuation Repast of an 3™ Party Valuer

1 Expected Saie Fair . Estimated Aealizable | Distress sale vatus | Difference
consideration Valuatian Valus between expected
sate consideration
and estimated
] realizabie vaiue
. ABW Towers

+ Supreme House Realisable Volue Is RsAQ.cr out of which Rs16.18 cris to be utiised for SHL and. bajonce in
another group compuny.

Details of the proceads from the nen-core assels considered iny t_lfi'e-propa:&ed-..remlution plan is provided as
Annexure 11,

8.1.8 Monetization of personal assets of the Promoters

Pramoters have identified some of their peisonal assets and expett to-monetize these for the purpose of
repayment of its debt obligations underthe proposed resolution plan.

Owneeship Nature Moneatisation Security Proposed
Date With Buyer
wWC
Star Hotel B % Sharma NRCLPS 30-88p-21 o Brookfiek
Congorlium®
) 28-Feb-71 We .
Crirearth Studiy B S Sharma NRLCCPS drogkfield
Congorthum®
Suyprema Business 28-Feb-21
rk {~B5G00 Sry Ft SHHPLEBS . .
park {65000 i NRELPS sat Brookfield
Area)/ Sharma Sharma o
Banglow
7§ Feb-21
BHSHPLE B S . -
Alshwarya Property | B NECEPS IME Finantial To beidemified
Sharma
A8-Fab-21
Milenium tower vikram & Vikas NRCEPS W Weddeil Realty Pvt
901, 502 Sharma. ' Consortium® Lid

* WC Consortium includes $8I (lead Bank), UBI, PNB, Canara Bank, BOI, Syndicate Bonk and CBI
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As per the Valuation Report
Expectert Saie Difference
consideration - Between
Fstirnated - i
Distress sale expected sale

fair Vatuation Reatizable
Yalue

vaiue consideration
and astimated
realizable velue

Star Hote 146.93 144,50 122:82 104.14 24.31

Chitrarth Studio 3000 32.50 31.53 15.97 {1.53}
Suprenie Business park
(~65000 5¢ £t Area)/ 49.25 48.86 41.53 34.20 .72
Sharma Bangiow

Alshwarya Property 11.00 M MA NA N

Milenium towar 901, 902 2565 351 258 2,46 {0.33}

Detatls of the identified personal assets of the promoters are provided as per Annexdre ¥
Mote:

We have beer previded with the unsigned droft volugtion reports prepared by 3 porty valuers, Vostukata
Consultants {ladia) Private Limited and T.P. Katekar, on'the real estate assets owned by SitL and the promoters
and. promoter group of SHH. which are plonned to be monctized gs per the resolution plan. We hove refied on
these unsigned draft valuation reports se. pravided to us in order 1o prepare this TEV repart.

We have been given to understand by the Menagement of SHL that the promgter and promoter group.of SHL will
contribute the shortfall amount in cose the actual sofé proceeds from monetization of non-rore assets owned by
Sk grd the promoters are fess than the estiniated sulé proceeds.

8.1.9 Third-party Equity Investors

The Management of the Campany has identified indeperdent investars for raising funds {eguity) to the tune
GfINRIOC Cr as part of the resolution plan. The Management has not shared a list of potential investors and
their tentative investment commitments/equity contribution.

Further, we hawe been given to.understand by the Mopagement of SHi that the promoter and promoter group
of 5l will contribute the shortfall amount In case the actual proceeds from equily investors is Jess than INR
100CE.
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‘8.1.10 Assessment of Additional Investments in $PVs

Tive Company expects additional investinents in its SPVS {executing. BOT Prajects) to-the tune of INR 97Cr for
the purpase of completion/resolution of existing BOT projects. We have not analysed this investment
reguirement since pur TEV i on the standalone SlL and therefore the above is ot reviewed by us and not
within our scoge. The assessment of the additienal investment in BCT projects as pmvided'by the Management
of the Company is given below:

$PY Name iMNR Cr
-Supreme Suyog Furnicular Ropeways Put Lid 8
patials Nahha Infra-Project Put Ltd _ 10
Kotkapura Muktsar Totways Put Ltd 12
Sugreine Mangr Wada Bhiwandi Infrasiructurg Pt Ltd E 40
Supreme Kopargapn Ahmednagar Tollways Pyt Ltd {Phase if} 7
Supreme Vasai Bhiwandi Tollways Private Limited : 0

Kgpa'rgé_on Apmednagar (Phase 1} Tollways Pyt Ltd -
Supreme Ahmednagal Karmaly Tembhurani Tollways Pyt Lid i ~

supreme Best value Kothapur {5iroli} Sangli Tollways Pyt Lid -
Supreme Panvel indapur Tollways pvi ltd -
Total 97

Based on the information provided by the Management of Sl with respect to its subsid:aries espetially 10 80T
subsidiaries, most of the subsidiaries of SIiL are facing operational and finandial challenges. Some ofthe projects
ase in distress due to high debt and sre NPAs. Few of the projects kave baen tefminated by the aWardEr‘:g
authority while in some projects arbitration proceedings afe undet progress. The Managerment has also
proposed Debt resolution $1ans in consultation with the lendersfor some of the distressed assats.
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8,2 BOT Projects

As of 31% March 2020, the Company had 10 BOT Projects {out of which 6 were pperational and 4 were under
construction}. The sum marized view -along with the statusof each of the BOT sybsidiaries as provided by the
Management of SIH{ s given in Ansexure V. The 10 BOT projects unpder SHL are operated under separate SPYs
crested for pach of these projects. Further, the SPVs do nipf contribute any dividend income to SHL. SIIL has
issued various corporate guarantees and shortfall undertaking on behalf of its SPVs which are. discugsedin under
the section ‘Corporate Guaranige & Securities’ below, Since the scopeof TEVis enly standalane SHL and do not
cover review of finangial and operational pefformante on SPVs, cammenting on above corporate guarantges
and shortfall undertakings is outside of our Scope.

8.2.1 Corporate Guarantee & Securities

Based on information coflected from the Campany

In the BOT projects primary securities are charge of cash flow of a projedt {Tell collection rights) and movable
and immovable assets of the company (If any]. Further shares of project SPVs have been pledged with senia?
lender as pef the table given below. No collatéral security hak been given in any project except Suprame AKT
projéct, Detail of collateral sefurity giver for Supreme AKT project is asundei:

Alt the pieces or parcels of Land lying, being and approved Rest house no. 4+, having a total built up ares
330.78 sg. mtg. Being part of CTS No&. 23-A, 76-A and 27, situated at'village Powel, Taluks Kirla Sub-Urban
district, Mumbal,

$iIL has provided carporate guarantee and/or shortfall undertaking In gase of some of the BOT projects to
lenders. The details are given in the below table:

nName of the Company Lorporate shortfall Share piadge

Guarantes Undertaking to senior

lenders
1 supreme Vasai Bhiwandi Tallways Put tid

2 Supreme Manorwada Bhiwandi infrastruciure: Pyl - {aanly far p&:i’o\d;fh 51
Lt Construgton}
3 Supreme Kopargaon Ahmednagar Tollways Pyt Ltd - | | 51%
4 | patiala Nabha Infraprojects Pvt Ltd v T s
T8 | Kotkapuia Muktsar Tollways Pyt Lid v 51%
& | Kopargaon Ahmednagar Tollways {Phase.1] fvt Ltd. v 51% |
7 Supreme Best Vaiye 'K_oihap_ur-'{ShiroEi}.S&ngJi—— 51%.
Tobways Pyt Ltd
& supreme Panvel Indapur Tellways Pvt Ltd - - 51% B
. Suprenie Suyag FunicalarRopeways Pyt Ltd v T s
16 | supreme Ahmedneggar Karmala Tembhurni _ - ' o%

Tolhways Pyt Ltd
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8.3 Order Book Analysis for ongoing projects as on 31* March 2020

Out of the total 26 projects as per the Order Book provided by the Management of SHl, we have considered
only 15 projects basis the documents {LOA, RA Bills, invoices, etr.) provided by the Company and site visits by
our technical team, Importantly, we have not considerad Versova Bandra Sea-Link project worth INR 4,000
Crare due to contingent nature of this project and uncertainty and ambiguity surrounding it which has been
discussed below in this repott in detail. The following 15 projects from the Order Book provided by the
Management have been consiidered for the revenue projections for future years;

Project Details

SEL
Toral
Crdar
ook

SiIL

Executad

Qrder
Book

Sl
Unexecuted
Order
Book
23

1 Construction of 3400{G+4) five storeyed EW.S. low cost 179 156
house under INNURM for slum dwellers af pocket-i,
bhataswa,Jehangirpuri
2 Imnplementatisn of Offsite buildings at Kaldamn 4% 27 14
Canstruction.of Multistorage high rise towerin Hex city 210 198 iz
project, Raigarh
4 Canstuction.of three residential towers, Graurd + Podlum + 114 - 114
Upper Deck + 36 floors in Goregaoen, Mumbai
5  Strengthening, Improvement and Augmentation of 124 46 79
distributidn system underspecial plan [BRGF} scheme
{Phase | R4)
&  Elestrification work of Patoa circle under intagrated power 32 14 ig
D'evélopmen.t scheme
7 Construction of Major Bridge -deross Banket Creek Between 181 128 53
village Kolmandia in Raigad District ahd village Vesliviin
Ratnagirt District un Msjer State Highway No. 4 [Revas
Reddi Costal Highway} in Raigad District in the State of
Maharashira
3 Design and Construction of New Bridge between Thane and 92 34 52
Kaiwa pvier Thane Crgek in Thane Municipal Limit
8  Four Laning of Panvel indapur road project including COS 1,568 1,155 353
10 H EAl m'aiang < Construction of Fusicular ropeway project 63 56 7
11 Design & Cohstruction of Six Lane Bridge across Ulhas craek 112 42 70
on proposed Motagaon- Mankali Read on Lump Sum Basis
in the State of Maharashtra under Extended MULP
12 Consteuction of Qodiabari damdim Fiyover, NH, Circle-Hl in 62 34 28
Sithgori
13 Construction of miayanagufi Flyover, NH, Circle-l in Siftiguri &7 21 46
14 sSupremeinfraproject Pt Limited - Maintenance Works 18 - 18
15 Kaman Road Maintenative Work. 17 . 17
Total 2,820 1,515 985
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Out of the 15 projects included,RBSA’s Technical Team visited Panvel Indapur projectin August 2020having
uiexecuted contract value of INR 353 Cr.

Cue to the current paademic situation ar;d the impo sed travel restriclions by various states, we were u nable to
conduct fresh inspection and verification of the remaining EPC projects of the Company.

Piease refer Annexure | for detailed overview of all EPC projects.

The summary of total contract vaitie along with executed and unexecuted portion is as follows:

Total Lontract Value Eamcutad Linaxecuted
{INR Crora) {INR Crove) {IMR Crore}

Particulars

All 26 profects [A} 7,168 2,114 5,054

4s @ % of Total Vafue da.4% 70.5%

15 projects taken post RBSA Due Diiig'en'{;a [E) 2,820 1,915 965

As o % of Respective Velues for All Projects (B/A) 39:3% 58.5% 17.4%

Parval indapur project visited by RBSA {G) 1,508 1,155 353

As o % of Respective Vajues for Aff Projects {£/A) 71.0% 54.6% 5.9% !

Construction of Versava Bandra Sea Link on EPC Basis sizh-contracted ‘by Reliance Astaldi JV

Maharashtra Stave Road Devé!gpment Corporation Limited {MSRDC) by a Letter of Award. dated May 5, 7018
declared Reliance-Astaldi IV {RAIV), a joint venture of Reliance Infrastructure Limited and Astaldi S.A., as the
selotted bidder for the constraction of Versova Bandra Sea Link in the State of Maharashtra. MSRDC and RAIV
have entered into the engineering, _pmx:ureman_t'and construction agreemerit for the Project.

SIIL expressed its interest to work as a subcontractor of RAIV for the Project. RAIV and the Company entered
into 3 Memorandum of Understanding {MOU} dated August 16, 2019 to lay down the principle tesms and
conditions discussed, negotiated and apreed between the parties pursuant to which the Farties shall enter into
a detailed sub-contract agreement upon receipt of requisite approval from the MSROC in order to perform
48.998% of the tatal length of the Project for 2 total amount of “INR 4,000 crores. Asper the terms of Clause &
of tha MOU, RAJY requested the Company to furnish advance bank guarantee and letler of credit for the agreed
amoint.

However, the MOU may be dectared 3s.void and inwvalid since SHL failed to furhish the Advance Bank Guarantee
and LC lifhits as required under the Moli, Currently, there is no signed agreement between S[iL and RAIV,
howsiver the Management: of SIIL beligves that once the proposed resolution plan discussed in this report is
implarmented, a formal agreement shaltbe enteredinto with RAIV. As per the Management of SHL, the Company
has zlready begun constiuction wofk at the sites for {fie project and the formal agreement will be signed once
the reselution plah iimplementad and the conditions with respect to. BG and LC requirements.are met. Based
on the Kanagemient representations with respect to this project, the RBSA team has conducted a site visit for
the VBSL project and below are our observations:
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We did not abserve any board indicating name of the contractor as "Supreme Infrastrugture” along with

ather details pertaining to scope of work at subject site location, The exact scope of work is not providet

to us and hence it is unknown

e We have identified and Inspected the subject site based on information provided by the cdient's
representative at site

s The client has not prowded any documents pertaming to said project

s Wae have not been provided with data pertaining to total cost incurred till date towards the said praject

Considering the above-mentioned facts and observations made by our technical tear, we observe that there is
tie formal sgreéement betwean RAJV and Supremi Infrastructird India Lirnited as yet-for the project. There 15 a
fot of uncertaiifty with réspect to this: project-peing awarded to SIiL on: & sub-contracting hasis. sifce MSRDC's
approvalis necessary for thisto fructify. Considering the size of the prejéct and ftsirportance te SHL, we needed
some degree of assuranca inform of documentiry evidence’ that SliL will be swarded this project once the
resclution plan is implemented. However, the data shared by the Company does not provide the re-qu:reﬁ
assurance for us to cansider this project for the findricial projections. Sincs this project is a large project, we
Have not included this project. in the financial projections due to a lot of uncertainty antd ambiglity
surrounding it.
|

However, in tase the Company succeeds 1o obtain a formal written sgreement along with the desired bank
guafantees and letter of credit, the result/ conclusion of this TEV study might change.

We have assessed the impact on the projected cash flows in case the company manages to wia the VBSL
project. The detailed analysis of the same is presented in Annexure XH
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8.3.1 Projects in Pipeline for upcoming years

The Company is i ahgoing discussion with Lhe clierils with respect to the following prajacts to be won over the
next.1-2 years. Howaver, for the purpose of financial projections, we have not considered these projects due to
untirtainties regarding such projects in gipeline.

Praject Tender Value

{INR Cr}

Construction wotk for Watshouse at Padga, Bhiwanod! - 487
Levelling work for proposed Warehouse at Padga, Bhiwendi - 46 |
canstructionof Comrriercial Building [Retail curn Office) at Powai _— -8_9'1 _
Construction of PAP Residential Bullding &t Powat __40_0
| Exeavalion work ang Construction of Basemeént for praposed building at Santagriz, 36 |
Mumbal '

Total A T 1,854
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8.4 SWOT Analysis of SIIL

Birage

Strictly Brivate dod Jenfidential

Strengths Weakness
+  £PC aﬁé‘_ap-e'ra-licmat ex';a:i;i}_ce in diverse ra;g? of [ » .Concentr‘dtﬂd .?‘r’)‘ai?ii_\; itt the state of Maharashtra
infr_astm:ta_re projecis such as Raads, Bridges, Buildings, | «  Mainly concentrated in Road and Highways
Railways, Power, Water, Housing, ete. segment
s Sizable.order book helping Compeny Yo survive thipugh |« Dafaulted on servicing debt with total putstanding
diffreult times borrowings of approximately INR 3,780 croré (as on
* 6 operational BOT projects and 4 under-constryction 31 March 2020}
projects are ynder managétnent «  Liguidity crunch affecting operations
¢ Reduted capabilities to raise: funds to limit future
exparsion and growth
o Higher working capital blockage (particularly,
teceivables)
v Difficalty in obtaining the required NFB Limits
* Time and Cost overruns.in project exatution
s Due to the current pandefaie siguation, restrictions
‘on constriction acyivities, workforce ‘@nd supply
chain distuptions had @ caseading popact: on the
Company.
Opportunities Threats
_-_M_Sims_sfﬂi' Bebt Restructuring witlm_.ajdgme-nt bus‘énés_s v Unfaveurable working capital si.ti,t_ation posas &
operations and revive order book serious risk
»  Opportunities in private sector infra projects ¢ The private sector is reliant on commercial banks.in:
+  Dpportunitias to expand in Seginents other Than rosds a bid to faise debts for PPP grojects. The banks
and bridges ' being constrained by sectoral exposure limits and
«  Expand in other geographies leveraging  for  large fndian  infrastructure

campariles,. it has becorme-difflcult for iR 1o finance
‘the PPP projects;

s Time consuming regulatory approvals such as land
seguisttion, enviranment clearances, etc:

= High leval of liabilities
commitments, if materializes, can deraii the revival

cantingent’ and

*  Risk of insoivency in case of unsuccassful debt
rgstruciuring

= Dueto the current panderic situation, the tabour
costs for workers are expected to rise duie,
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* Reviced standard opef;ting procedures  guly
incorporating social distancing, perscnaf protective
eglipment an:i'ha,rg'iene would drive up the project
cost i the short term.

Tochue-Frandmic Vishiy Hepart
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8.5 Financial Projections
851 Projected Profit & Loss (FY21 ~ FY25)

Particufars
Revenue from Operations 221 37 258 678 895 1,134 1,500
Cost of material consumed b1+ 9 66 182 206 342 480
Subrentracting and fzbour cost 114 19 133 336 314 506 720
Employee benefit supenses 2 4] 3 13 26 45, &4
Hhier cxpensis 37 5 41 81 80 11§ 155
EMTDA 1z a 15 67 8 124 181
SRITRA W 5.0% A4% 5.8% 973% 8% 1 5% 11.3%
Daprecistion and Amortization 12 1 13 13 10 [+ :
expenses
EBIT -0 2 2 54 1] 117 180
FEIT % -0 2% 5.4% 6.6% 7.9% FA2% 1 4% 11.2%
Other intome {including 1 1 1 3 1 1 i
interest come}
Interest Expenses 303 : 310 68 62 £ill 62
Term loans - 4 4 33 23 1 15
Cash credit facilities N e 3 32 32 32 32
Qthers 301. - 301 be = - -
Bank charges and guarantes 1 1 2 4 8 12 15
COrMiission
Caupen on NCDand CCD . 0.00- 0.00 0.03 0.03 0.03 0.03
Oiher non-operating/ . . - 5 10 10 ..
exceptional income [fosses)
Restructuring cosi - -8 -B . - - -
profit before Tax -302 -132 -315 -7 6 &4 119
Total Income Taxes - -1 -1 -1 -0 0 1
Profitflioss) onsale of assels - -3 -3 o 0 0 ¢
[net of taxes)
Profit after Tax -302 -15 317 % 7 64 118
FATH. -136.53%  -90.48%  -12315%  -081% 9% 5.66% 7,379
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RBSA

8.5.2 Projected Profit & Loss (FY26 ~ FY32)

Partitulars
Revenue from Dperations
Cost of fivaterial consumed
Subcantracting and Ebour
cost
Empioyee benetit expenses.
Gther expenses
EB{TDA
LRITDA %
Depreciation and
Amgrtisation expenses
EBIT
£8IT 5
Other incoms {ineluding
interest inenme)
Interest Expanses
Term loans
Cashcrpdit facifities
Cthers
Bank gharges and guarantee
conmission
Coupon en NCD and CCD
Cther.non-operating/.
exceptional incoma (lasses)
Kestructuring cost
Profit hefore Tax
Total Income Taxes
Profit/osst on sald of assels
{riet.of taxes)
Profit after Tax
PATYs

1,840
582
873

78
187
220

11.4%

#20
13.3%

166
£.55%

2,010
603
05

32
18
0.03
172
1
&

171
2.51%

853 Projected Profit & Loss (FY33 ~ F¥39)

2,046
614
926

B2
212
217

10.6%
o

Fab
18,655

2,108
B3z
948

84
2138
10.3%

218
10.3%
50
32,

18

169
B.00%

2,168
659
529

88
239

223
10:1%

223

A0.1%

174
44

130

5.63

2,306
692
1,038
62
254

231
10.0%

231
16,0%
5¢
32
18

0.03

183

2,412
724
1,086

96
267
339

9.9%

239
595
50
32
18

003

191
A8

143
5.93%

Particulars

Revenue fram Operations
Cost of material consurmad

Subcontractinng and fabour cost

Employee benafit expenses
Gther expensas
EBITDA

FBITODA ¥

Depreciation and Amortization

expenses.
EBIT
E£BIT %
‘Gtherincome {inguding
interest income) '
Interest Expenses
Term laans
Cash credit facilites
Others

2,518
755
1133
101
281
248

9.9

246
5.8%
2
50

32

Striptly Private ond onfidentind

2,622
787
1,180
105
294
257

W

L)

257
G.8%

50

3z

A Fyi
818
1,227
109
307
265
g%

9:7%

50

32

275
g 3%
s
50

32

2,536
28l
1,321
117
133
283
9.7%

283
5.6%

50

32

3,035
411
1,366
121
346
29z
9, 6%

1

292
4.6%

50.

32

32

Techao-Eeanginic Viabilivg Eeport
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Particulars
Bank charges and guarantee
carmimission

Coupon an NCDLand CCD
‘Other non-spetatings
exceptiohzl intome {losses)
Restructuting cost

Profit before Tax

Tota! income Tawes
Profit/lioss! on saleof assets
et of taxes)

Profit after Tax

P T

18

D03

209
53
g

156
3.96%

8.5.4 Projected Balance Sheet {FY21 ~ FY286)

.03

218

5.97%

5.99%

5.02%

5.01%

Particuiar Fel-21 Y2021 FYEGZ2 FY202% £Y2026
Equities ang Liabilities
Share capital 26 276 276 276 276
Nor-redeemable Compulsorily 177 324 324 374
Convertible Preference Shares
Compulsorily Convertible 1,921 1,021 1821 187
Debentures
Reserves & surplus 1,780 -1,795 -1,801 ~1,672. 21,848
Total Equity -1,754 580 721 91f 1,075
Nebt
sustainsble Debt 1,000 814 513 a4k 350
Term Loun - 550 464 263 95 -
Cash Credit Facility 350 350 350 350 350
tinsustainzble Debt 3.081
Issuance of NCB 10 Banks 1,152 1,152 1,151 1,151
Fatal Debt 4,081 1,966 1,765 1,598 1,501
Unsecured loan from Promoters 121 121 131 121 121
Mon-Current Liabilities
Long term provisions. 2 2 2 2 2
Gther non-current Hnancial 3 3 3 3 3
Liabllitigs
_deferred Tax Liability 2 - - s}
Tatal Non-Cuirent Lisbilities 5 5 5 5 [
Current Liabiiities
Trade Payables 126 95 178 355 430
Shart term provisions 0 0 0. o o)
Other Current fabilities 133 84 113 243 246
Othier current Finahciat Lishitities 13 13 13 13 13
_incame tax labilities B S - -
Total Current Liabilities 304 193 305 611 £89
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Frz2aaz Fy2o2s FY2024 F¥20125 [AFicrd

Y2021

F Patticular

Total Equity and Liabilities 2,756

Assels

Nan-Cursent Agsels

Fixed Assets

Tangible assets 157 57 53 41 32 79 25
.CW.I;P 7 7 7 7 7 7 7
Non-current investment 1,626 1,723 1,723 1,723 1,723 1,723 1,723

Daferred Tax Asset - i 2 2 2 1 .
‘Other non-gurrent Assets - £ = 3 ] -

Other Fnanclaldssets | % 3 03 % 3 B2
Yotal NonCurrent Assets | 1,783 1,801 1,787 1,776 4,768 1,763 1,762

Current Assets

Current investment 0 o o 1t} b & ¥
laventories 35 35 30 34 57 a9 97
Trate receivables 777 ¥17 879 775 863 1,157 1,298
Normal Qperationol Debtors 287 287 339 289 473 667 803
Sticky Debtors A50 490 480 490 490 430 490
Sther CurrentFinancial Assefs 1 1 1 1 1 il 1
Cash and bapk balances 15 116 89 188 43 -156 3
Working Capital 3 76 1567 20 195 -292
Margii Money.for NFB Z 13 21 29 38 41
DSRA ' 110 19 - . . -
Shértrarm lpans & advances & a k] 0 [+ 0 v}
Other currant agseis ) 135 13.5‘;_ 170 174 284 A0D ) 485
Total Corrent Assets “s63 1,084 1,120 1,176 1,352 1,481 1630

Total Assets

8.5.5 Projected Balance Sheet {FY27 —FY33)

Particular FY2027 £YZ2028 FY2029 FYZ030 FY2031 FY2032 £¥2033

Equities and Liabilities

Share copitat 276 276 176 2786 276 276 276

‘Non-redeemable Compuisoridy: 324 124 324 324 324 324 324

Convertible Preference Sharas

Compulsorily Corwertible Deberitures 1,921 1,321 1,921 1,821 1,921 1,921 1,921

Reserves & surphus 1,275 1107 939 -808 672 529 -379

Total Equity 1,247 1,414 1588 1,713 1,850 1,993 2,143

Debt

Sustainable Debt 350 350 350 350 350 3540 950
Term Logn - - . - - - -
Cash Credit Focility 350 350 350 350 350 350 350

Unsustainable Debt

78 i YagR Seriatiy Brivate and Canfidential Fozitne-Eranomie Qi«bﬁ'iry Hepord



)

V\(//./
Wi~

RBSA &

F¥2027

FY2O28

FY2029

FY2030

FY20G32

FY2033

| | 2151 3151 List 1151 1088 938 823
Totai Deht 1,501 1,501 1,588 1,501 1,403 1,288 1,173
thnserured loan from Promaoters 121 121 121 121 123 121 121
Non-Current Liabilities
Long term provisions 2 2 2 2 2 2
Other nan-current Financial 3 3 3 3 3 3
Liabilities . )
deferred Tax bty | 2 2 3 i 5 5 6
Total Non-Current Liabilities T 8 8 9 10 10 11
Current Liabilities
Trade Payables 447 457 473 4G4 519 543 567
Short term provisions 0 Iy i 0 8 b 14
Other Current Kabilities 250 258 269 280 291 302 313
Other currant Financial Liabilitfes 13 i3 13 i3 13 i3 13
_'ncome tax ifabiliies ' - - - - - . -
711 729 755, 788 824 859 894

Fotal Current Liabitities

Total Equity and Uahilities

Assels

Non-Current Assets

3,368

Fixed Assets
Tangibie assets 29 28 28 27 27 26 26
CWIP 7 ¥ 7 i ¥ 7 ¥
Mon-current investmant 1,723 1,723 1,723 1,723 1,723 1,723 1,723
Defarred Tax Asset - S - . .
Othar non-current Assets - - - - - -
_Other Finantial Assets 3 3 -3 3 3 3 Ej
Total Non-Cusrent Assets 1,762 1,761 1,761 1,760 1,760 1,760 1,759
Current Assets
Current investrsent 0 g 0 R¢] o 0. 63
lventofies 101 102 105 110 115 17t 126
Trade receivables 1,327 1.342 1,368 1,406 1451 1,495 1,539
Nermel Operational Debtors 838 852 878 %16 68} 1,005, 1,049
Sticky Debtars B 490 490 490, 499 499 490 430
OtherCurrent Financial Asséts 1 1 1 1 1 1 1
Cash and bank balances -307 55 205 305 304 241 88
Working Capital -148 12 i61 258 255 241 233
Nigrgin Muoney fér NFG 41 43 44 46 48 51 53
DSRA - - - - . - -
Shori term loans & advances U 0 o a o a 0
Cther current assels 503 511 527 5EQ &76 603 629
“Totat Current Assats T TaEEs | 2011 2,207 2,371 2447 2511 2,582

Total Assets
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85.6 Projected Balance Sheet {FY34 ~ FY39)

Fyz037 FYZ038  FY2039

Rasticular Fyio3d4  FYZ035

Eqjuities and Liabifities

Share capital 276 276 276 276 278 276
Nap-redeemable Compulsorily 124 324 324 324 324 324
Convertible Preference Shares
Camipulserily Convertibla 1,921 1,921 1,921 1,921 1,921 1,921
Nabantures
Reserves & surpius -223 -60 116 286 454 657
Yotal Equity | 229 2,462 2,631 2,808 2,991 3,179
Bebt
Sustainable Debt. 350 350 250 350 350 350
Tera Loon - - B - - -
Cash Credh Focility 350 350 250 350 350 350
Unsustainshie Bebt
Hsuance of NCD to Badks. 707 586 483 324 166 a
Yotal Debt 1,057 936 813 §74 515 350
Uhsecured foan from Promaters 121 121 121 121 121 123

Non-Current Liabilities

Long term provisions 2 2 Fs 2 2 2
Other noi-current Financlal 3 3 E 3 3

Liabilities h '

défeired Tax Liahdily 5] G 7 7 7 7
Total Non-Current iiai;i!i_i_igs i1 11 iz 12 12 12

Currant Liabilities

Trade Payables 561 616 640 663 656 708
Short tarmprovisions 0 fi 0 3 o] 0
Tther Currentliahilities 324 338 346 356 366 376
Grher current Financial Liabilities 13 i3 1z 13 13 13
ngome tax liabilities - - - - -

Total Current Liabilities 929 965 985 1,033 1,066 1,008

| Total Equity and Liabitities

Asgets

Non-Current Assets

Fixed Assets

Tangible.assets 26 25 25 24 24 24
Cwie 7 7 7 ? 7 7
Non-currept investment 1,723 1,723 §,72% 1,723 1,723 1,723
Deferred Tax Assot - . - - B -
(Mher non-current Assets - - - -

Cther Firancial Assets 3 3 3 3 3 3

B0irage irictly Privets and Canfidential
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Particular FY2033 FY20G35. EY2036 FY2038 F¥203%
Fotal Non-Curient Assets 1,753 1,754 1,758 1,757 1,757 1,757
Current Assets
Cusrent investment o 0 0 ] Q 0
invetilorias 131 136 142 147 152 157
Trada receivables 1,582 1,628 1,670 1,713 1,755 1,794
Narmal Operational Debtors 1,083 1,138 1,180 1,223 1,265 1,304
Sticky Debtors 490 4580 490 490 493 490
Other Currenl Finaneial Assets 1 i 1 1 1 1
Cash and bank balances 288 2572 297 296 782 269
Working Capital 234 234 238 235 219 204
Margin Money for NFB 55 57 59 61 63 &5
pSRA . . . . v
Shiort: Lerem loans & advancds o o g G 0 0
_Othercurrentassets 655 682 708 734 759 783
Total Current Assets 2.658 2,737 2,818 2,891 2,948 3,003

Total Assets

2.5.7 Projected Cash Flow Statement {FY21 ~ FY25}

Particuiars FY Starting Apr-20 Mar-21 Apr-21

FY Ending Feb-21 Mar-21 Mar-22

FY 2021 2021
PAT -302 -15
Adjustments for Nen-Cash Operating Items and
Nan-Operating ftems

Depreciation 2 1
‘Het fton-aperatiog {Income} / 0 K
tosses

Mterest expenses 331 7
iniérestinenmie -1 -1
neferrod Taxes 1 -1

Changes in Working Capital

{increasei/Dectease in curient a 3}
assets '

hrerease/ {_Deprcase} i gugrent - -2
labilities '

Sertlemientwith Operational - -3
Creditors

Met gash Aow from aperation 11 -116

Cash #ows from Investmant
Activities
Capital expendiure =

fncredse in inveslmenis - Eguity ] -G7
Infusion into, BOT projects:

Procoeds from Sate of Assers of SIR. ¢ G
{Pre-Tax

Capitsl gains tax on sale of assety of Q -3
SHL

Interest incoine: 1 1

81 3 Peonw Steictly Privete ard Confidentiel

2022
-6

65
-3

134

1a

a8’

[0

Apr-d2
Wiar-23
2023

42

%

166

64

Apr-24
Mar-25
2025
1ig

334

122
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Partinulars FY Starting Apr-2  Mar-21 Apr-22

FY Ending Feb-21 Mar-21 Mar-23

FY 2021 2021 2023
Froceeds fram sale of fufly 3 0 2 2 ? 2
deprecioted assets at silvage vahse
Met cagh flow Erom investmaent 1 10 s 3 3 3
activities

Cazh fiow from financing activiting

Increase in share capital - eguity o] 158 a 3 I ul
mfiuision by promoter

mefiaase in share capitel - equity o] 108 4 [+ & a
infusion by invesios

tlon-Redeemable Cumelative an_v_crt:':ifle o 170 147 n ¢ s}
Preferentce Shares issued to ps-nmbter .

Repaymentof foon. o 186 S202 -2B 26 116
Interesl expenses. 0 7 65 54 52 47
Others a & 0 4] & v}
‘ptat cash flow from financing - 228 -11g -20 -¥8 -162
actjvities

Net cach flows i1 103 -18 BB -140 -205
Opening tash balange. 2 1% 116 ag 188 58
Cinsing eash balance. 18 118 " as 188 48 -158

8.5.8 Projected Cash Flow Statement {FY26 - FY32)

FY Starting Apr-25  Apr-28  Apr-27  Apr-28 gapr-29  Apr-3¢  Apr-31
EY fnding Mar-26  Mar-27  Mar-28 Muar-29 Mar-20  Mar-33  Mar-32
£Y 2026 2027 2029 2030 2031 032
PAT 166 171 168 169 130 137 143
Adjustments for Non-Cash Operating
ftems and Non-Oparating tems

Particulars

Depreciafion @ ¢ 8 6 ¢ o ¢
Net Non-operating - - - - - -
fincame} / losses

Interest expenses 36 ‘22 31 32 52 32 42
Interest income 2 i & -z 2 2
Ceferred Taxes 1 1 1 1 1 1

Changes in Working

Capital

{Increase}/Decrease in 144 54 +25 45 -85 -7 -7E
current assety

Increase/{Decredse} in 78 22 18 78 33 36 a5
cufrent hahilities:

Settlement with 0 - - - - -
Dperational Creditors

Ret gash flow from az 174 191 121 130 126 133
operation

€Cash flows from
frivestmenti Activities
Capital expuaditure - : - - - - -
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Particulars FY Starting Apr-25  Apr-26  Apr-2?  Apr-28 Apr-31

BY Ending  Mar-26  Mar-27  Bbar-28  Mar-2b Mar-31

£y 2036 2027 2028 2625 2031

litcreate it investments - ¥ 0 4] c Y G G
Eguity infusion into 80T
projects
Proceads.from Sale of s} 0 o e o g b
Aszets of SHiL (Pre-Tax)
Capital gains rax on sale i o B G i} ¢ G
of assets of 51
Interestincome 2 2 2 2 2 bl P
proceids from saleof G 3 ] & o d @

“fully depreciated assets

ot salvage value

Net cash flow from 2 2 z 2 2 z 2.
investment activities

Cash flow from

financing activities

Increase in share capital 0 o o ¢ o o 0
- equity infusian by

promoter

Ingrease in share capital 0 o o [ a
- pyuity infusian by

investor )

Nen-Redeemable Cum_g_tlative 4} g o D e a y
Canveaetible Preference Shares issued

to promoter

Repayment of loan 26 ¢ o o 0 AR -115
Interest expensas a6 -32 -32 EY. 37 -32 32
Others 9 G 0 4 o ti g
Net cash flow from -133 32 32 -32 -32 -129 147

financing activitias

Net cash tlows 94 144 161 351 200 ! 12
Opening gash balance <158 -251 -107 55 205 35 308
Closing cash balance -25% -107 ‘55 215 305 304 291

859 Projected Cash Flow Statement {FY33 - FY39)

Particslars FY §tarting Apr-32 Apr-85  Apr-38  Apr37
FY Ending fhar-32 tar-36 Aar-37 Alar-38

FY 2033 2038 2637 2638
PAT 150 155 163 170 1?_6 183
Adjustments for Hoh-Cash Dperating
Items and Mon-CQperating items

Bepreciation o] it 4] o] i} 43 i
#iet Hon-oparating -

[Ihc{:mé‘}.f lnsses )

Interest expenses 2z 32 32 32 32 37 32
Interest income -2 -3 2 z 2 2 2
Ceferred Taxes U G o] o 3 g ke

Changes in Working Capital
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Particulars FY¥ Starting ; 3 Apr-35
F¥ Ending Mar-36
FY {3 2036
{Increase)/Decrease:in -T6 -5 -75 76 -78 71 -H8
cursrenk-assets
Increase/{Beacrease} in 3k 35 36 35 34 33 37

current labilities

Settldmentith -

Operational Créditors

et cash flow from. 133 147 153 359 156 174 181

aperation

Cash flows from
Invastment Activities
Capital expenditure - - - -

crease in investments - 0 ] g o & 4] [
Cyuity Intasioerinte B80T

projects

froceets from Sole of 0 I d [ [ 0 Q
Assets of 511 (Pre-1ax)

Capital gaitis tax on sale of 0 o ol ¢ o o G
assets af 3HL

Intezest incame 2 2 2z 3 s 2 E
Proceads from sale of fully 8 2 o 0 i 3] ¢

dapreciatéd Assets at

salvage wales

Mat cash How' fram 2 2 2 z 2 2 3
investrnant activities

Cash flow from financing

activities’

increasc in:share capital - -G 2 o b 0 0 o
equity inhision. by promoter

Increase in share capital - 5} o 0 & 8} a 5
equity infusign'_hyinvestsn

Non Redeemable Cumulative Convertible. o ¢ a o 0 0 b
Preference Shares issued to. promoter

fiepayment-of joan PR -31s -12% -124 -3 158 -16&
rarest exprenses 32 32 32 22 -32 -32 33
thers g £ a 0 2 Q [
Nat cash flow from. -1a7 -147 ~152 -185 -178 -199 -187

financing activities

Met cash flows ] 2 3 5 -1 -4 13
Opening cash halance 291 286 288 282 bity 156 282
Closing cash balance 186 235 2092 297 266 282 269
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8.6 Key Assumptions in the Financial Projections.

We have carried put the TEV study taking into account the Rasolution. Plan {RE} prepared by the Management
and the financial projections provided by the Management of SiiL after having factered in all the relevant details
of the RP in the financial projections, We have not audited and validated the financial projactions.and the
underlying assumptions provided by the Management of SIIL pettalningto. forecasted period, howeverwe have
dune a sanity theck on the assumptions considered and adjusted some of the assumgptions taking into. account
the current market trends and industry benchmarks.

The financial proiections for FY2020-21 as of 28th February 2021 {the implementation date) and 31st March
2021 have been drawn up based on the audited fingicial statements as of 31st March 2020, The audited
financial stateinents as of 31st March 2020 are the Tatest data available and there i no quarterly/balf yearly
data available with the compaiy beyand this date. The projected Tinancial statements as of the implementation
date i.e. 28th Febreary 2021 has been drawn up based an the management assumptions with regards to
reventg, operating expenses, waorking capital requirements, et Specifically, the Management has assummed
that sticky debtors’ recelvables and pressing creditors’ payables won't change further from 31st March 2020
fovels. Therefore, there is a fisk of potential negative/pasitive surprises in relatién 1o above numbers.

A snapshot of cash flows with respect to the RP is srovided as follows:

Par‘ticulars fmaunt (INR  Details

Cr.)

Equity infusion by Bromoters 150 | To be sourced from personal finances of
| L | the Protmoters B
£quity investmeant by nan-promoters - 104 | Tentative investors to be identiiied
infusion by the way of NRCCPS {Non- ’ 317 | INR 178 Crin FY21 and INR 147-Cr in FY22,
Redeemable Compulsorily Convertible cut of which INR 240 Cr shall he proceeds
Pretarence sha res) by Prdm_uters from sale of promuter's personal assets
| ) | and rest in the formof cash.
_Monetizing the Mon-Core assets of SIL 89 , Expiicted 1o be sold by 3 1-Dec-2020
Anvestraent in BOT projects. 97 | Cash to be infused inthe 5PVs of the
_| Company fram the above inflows,

8.6.1 Qrder Book and Revenue Projections

iri'the Order Boak provided by the Management, thera were 26 projects with the total contract value-of INR
7,168 .Cr 35 on 319 March 2020, The unexecuted portion as on 31%March 2026 is 70.5% i.e. INR 5,054 Cr. Post
our due ditigence (réview of RA Bills, invoices, LOA, e'tc.} onall 26 projects of SHL, we have considered 15 cut-of
26 projects for the purpeses of financial projections. The 15 projects have on-going tontracts aggregating to INR
2,820CT 3% on 31% March 2020, cut of which the unexecuted order book is INR 905Cr.

. Existing Order Book (15 Projects)
4. Revenue with respect Lo 15 Projecis is booked in the forecasted perind as per the execution
plan provided by the Managerment
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b. Based on the execution plan provided by the Management for all.the projects, the Company
would be able to complete all the projects cutstanding in the order book as of 31"March 20207
1.0, INR 905 €¢ by the end of FY ending March 2024

.  New Projects

o The future order book ie. new projects expecied to be won post the resolution plan
implemnritation on 28" Fabruary 2021 has been projected by the Management based on its
position in the market and strengths in the Roads, Bridges and Building segments, potential
market size, outlook far the Industry and avallability of non-fund based facilities. We have
considered the future order book as provided by the Management and done our analysis of the
current industry dynamies.
Revenues from the projected order book have been estimated to be recognized as follows
assuming an average construction period of 4 years based on.the industry benchmarks, Inarder
to evaluate the bill-to-book ratio prevailing.in the industry especiolly in the Roads and Bridges
sub-segment, we have anatysed historical and projected. bilf-te-book ratic {Revenue/Average
Order Book) of some of the best-in- class comparable peers such as Dilip Bulldeon, Sadbhav
Engineering, etc. which isinthe range of 32% to 45%. Taking into account the prevailing average
bili-ta-boak. rativ of comparable peers, the bill-lo-book ratie ot average ronstruction period

3

assumptions have been considered far SliL.

Revenue Recognized '
Year 3 Year 4

Particulars

Year 2

Yaar 1

I

Order Book and Forecasted Revenue for FY2021-FY2026

| Order received

Amounts in INR Cr.

Particadars. FY21F  EY21E  FY22E  FY23E FY24E  FY23E  FY26F
Manths 1 14z T2 e 12 1z
Opening Order Book 2,874 3,740 4,140

2,600 2000 2,000

“Now Orders Received
; e

 Orders Executed

Closing Order Book 684 647 1569 2874 3,740 4,140 4,200

Revenue from existing order hook asat34® | 221 37 518 95 4 g

Atarch 2020

Revenue from new project wan after3i™ o ¢ 150 600 3,100 1,806 1,940

March 2020

Total Revenue 221 3 " Targ " 685 1,434 1,600 1,940
Growth o S B TTaeiam 3a%  £33%  414%  G10%
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Order Book and Revenue Waterfall for FY2021-FY2026

2.6.2 Employee Cost

Salary Cost are assumed to be average of 2% of revenues for the angding Projects and 4% for new projects.

8.6.3 Head Office Expenses

Ambounts ir INR Cr.
Projects
particulats expected  Balawce FYZIE  FYZIE  FY22E  FVZI3E  FY24E FYZSE  FY26E
to win
Months 11 1 12 12 12 12 12
Order book as of 315t March 2020 905 221 37 518 95 34 0 0
Apr - Feb 2021 0
Mar 2021 o
FY2022 1 1,500 166 400 400 a00 240
“rv2023 2,000 200 500 500, 500
Y2024 2,000 200 S000 500
FY2025 T 2,000 200 500
Fyzﬁzﬁ 2,000 200
Total Revenue 221 37 678 695 1,334 1660 1,930

Head office expenses are assumed tibe Increasing year-on-year by 10% till FY25, past which it is expected to
taper down 3t 7.5% for FY26-FY30 and 6% for FY31-FY38.

8.6.4 WMaterial Cost

Material Cost are assumad to be average of 28% of revenues fot the ongoing Projects and 30% for new projects.

8.6.5 Subcontracting & Labour Cost

Subcontraciing and Labor Cost are assumed to be average of 45% of revenues for the orgoing Projects and

45% for the new prajects
#.6.6 Hire charges

Tha Management hias assumed fo capital expenditure Tn future years since all the enuipment and fixed assets
required for the exscution of profects and operatiofs ofthe Company shall be hired on iease. Hire chiarges are
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assumed to be at an average 2.10% of revenue for the forecasted period for all new prajects expected to be
won post the implementation date nased on an assesyrent by us,

8.6.7 Other expenses
Other expenses are assumed to be average of 12% of revenues for the opgoing Prajects and 7% for new projects.

Key Assumptions for Operating Expenses — Existing Projects

Operating expenses for the existing 16 projetts in the Order Book considered in the financiab projections have
been estimated by the Management based an the historical trends and contracted margins. Dperating expenss
assumptions for each of the 16 projects are provided below:

Project Name Material Llabour& Employes Other
Consumed Subcontract  Expenses  Expenses

{% of % of {% of {% of

Revenue)} Revenue) PRevenue] Revenue)

1 | Conspuction of 34C0 (G} five storeyed EW.S. low 24.0% 55.0% 2.5 | £:9%

cost house under FNMURM, for slum dwellers at
pocket-ll, bhataswa Jahangirpari '

2 gnplemantation of Dffsite buildings at Koldam 0.0% 96.0% pO% | o0

3 Constrsction of Mullis:tqrug,ﬂ figh rise tower in llex 30.0% ' 32 0% 3.9% 14.5%
city prnpect Rafgarh b
4 Cenﬂumon of threa residential towers, Groondl + 33.4% BLH [ 2.8% 1b 0%
qu_m_m_ + Uaper Dotk + 26 floors i Goreg@_ﬁn, '
Membai
Serenglbening, . mprovement ard Augreentation of 0.0% 50.0% 2.0 0%
-dnmbutmn systam under specialplan {BRGF) sch emc |
{Phdge 1210
6 | Elnttrification work of Patna drcle under integrated 8.0% HU.0% ©O% 0.0%
povAer Development scheme ' ) | e —
7 Constrigction of Ma]ur Rridge afrgss Bankot Creek 52.0% | 2EN% 3.0% | T I5%
betwesn village Katvisndia in Raigad District and |
village Veshyi in Hatnagiri District an Majar State
Highuiray Mo. & [Revas Reddi Costal Highwey} in Raigad
Cistrigt in the State- ut’l\"laharaahlm ]
8 | Gesigh and Canstughion of New Bridge betwees | $.0% 26.5% 3.0% o.0%
'{hig_m and Kabwa cver ]ha_aye Creek in Thane Municipal |
limit | J i |
9 | Four laning of Baisvet indonur road project including | a1.0% 78.9% 1.4% 1n6%
10 | Haii Malang - Comsiurtion of Funicular ropresvay A2.0% 24,0%, 28% 17.0%
projest . s | _
11 | Design & Construction of Six Lane Bridge aceoss Ulhas G.0% B9.0% 0.0% 0.0%
‘creck on proposed Motogaon- Mankoli Road on Lump
Sum. Basisin the-State of Maharashiraunder Exterded
| lmue
]j_ Cumtructmn ofOod:abar:damdm f{vover Ni—l C;rc!e 9.0%. 3?‘0‘}‘_‘5- 0.8 | 0.0
13k iny Silliguri |
13 | Censtruction of mayanaguri Flyover, NI, Circte-ll in 4,0% 87.0% 0.0 | 0.0%
‘Silliguii )
14 | Supreme nfraprojéct Put Limited - Maintenasce 41.0% 24.1% .98 17.0%
Works I
16 | Kaman Road Maintenance Work _ A1.0% 24.1% 29 | 17.0%

un
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Key Assumptions for Operating Expenses ~ New Projects

Partizulars

Materizl Cost % of Revenue 30.0%
Sub-contracting 8 Labior Cost9 of Revenue 45,0%
Other Expenses % of Revenue 7.0%
emplayee Salary % of revenue 4.0%

Annual ingrease
Head Qifice Expenses
- Till Fy25 10.0%
- From FY26 Lill FY30 7.5%
| - From FY 314l fv 35 6.0%
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$.6.8 EBITDA Margin

EBITDA Margin of Peers
. 5% 15%
s HoR g N - 4%
1 e 13% 13% /’)M_B.
; oty 13% Y T 14% 14%
19% T3 13% 1%
Y 34 £Y15 Fv.38 FY 17 FY s FY 3 £Y.20

e ey i R2idian

Based on the eperating expense assumptions for existing and new projects, EBITDA rmargins are expected Lo
remain in a.range of 8.0% to 11.5% over the forecasted period. The ERITDA margins in the forecasted years is
to be viewad taking into actount of sverage hire'charges over the forecast periad of 2.08% of revenue. In case
the Compatiy had nat detided to hire all the fixed assets going forward on lesse ‘and had incurred capital
expenditure, the EBITDA miargins would have been in the range of 10.0% to 13.5%. Histarically, the average and
median EBITDA margins fof the peer companies of Siil has been ithe range of 12%-16% for the period FY1l4 1o
FY20. Considering the peers EBITRA margins, the projected EBITDA margins seem reasanable and achievable,

8.6,9 Depreciation

Rate of Bepreciation under Companies Act and under taxation laws are considered at maximum rates.
8.6.10 Interast Income

Interest incomie is.assumad at 3 4% interest rate on werking capital cash, margin maney and DSRA.
8.6.11 Bank Guarantee Charges

Bank Guarantee charpes are projected at 2.0% of the assessed BG& LC Yequiremants through all the projected
financial years.

8.56.1Z Direct Tax Rate

Corporate tax rate is assumed under the New Tax.Regime {Sec 115BAA of Income Tax Act}, and hence 25.17%
is taken for the computation of tax liability
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8.6.13 Working Capital

Waorking Capitsl Assimplions - Days

Particulars Y24 .
Months 12 17 12 12 12 12 12 12 2
Trade Recefvable Days 180 150 150 150 156 i50 150 150 150
Inventory days g 60 (3 60 69 &0 60 [71a] &0,
Usibitled Revenue Days 50 o &8¢ 90 90 90 40 89 90
Trade Payable Days: 60 75 90 9% 80 90 90 90 80
Other Current Liabilities

Partieusiars FY3l ! FY34  FY3s

Months 12 12 .42 12, 12 12 12 12 2
Trade Aecoivable bays | 18D 188 150 150 1%o 150 15 150 150
invenitary days | &0 G &0 66 80 A 60 80 60
Unbilled Revenue Days | a0 40 80 50 9% 20, 90 50 o0
Trade Payable Days | 90 990 40 50 90 20 i 40 90

Muobilization advance

Mobifization advance is projected at 5% of totat contract value for new projects considering the indlustry norms.
Statutory Dues

The. statutory dues are assumed fo be paid immediately when due and hence, no outstanding statutory dues,
has been assumied as working capital in the batance-sheet,

8.6.14 Margin Money deposit

Margin money deposit is kapt at 3% of BG and 5% of LC requirerents.

%.6.15 Retention money

Retention meney is keptat 5% fornéw projects considering the industry normy and Management estmate.

8.6.16 Non-Fund Based Facility {BG and LC)

The details of Company’s eslimated BG and LC requirements are provided as below:

EY2020 FY20Z1 EY2021  FY2022  FYI023 FY2024 FY2025 FY2026
Particuiars Azsumptions 31- Apy - fAar 3i- 3t- 31- 31- 3i-

Mar- Feb 821 ftar- fWtaz- Mar- Bar- far-
24 2021 . 22 23 .24 23 26

New Projects 0 Q 1,600 2,600 2,006 2,000 2,000
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£Y2020
‘Particulars Assumaptions 31.
: Mar-
20
Rig-Awrard Batln 20%
Total Projects 1o
be Bid
Bid-Bond 2% of Tender Value
Grant
Release
86 Tirse Period 40
(Days]

Closing Balance
petiormanca Bank 5% of Terder Value
Guarantes f Security

Degposit

Grant

Release

Advance Bank 5% af Tender ¥alue
Guarantes
Grant

Release
Retention Money 5% of
Revenue

Grant

Release
Total BG
Reguirement for New

Prisiocts

isiter of Credit

FY202l  EY1021

Apr - Maz

Fol 2021
2621

20%

0

2%

160

0 120

0 4

0 0

554

0 0

{].

5% 5%

0 0

G

E¥2022
31-
fdar-
22

20%
8,000

2%
204
190

50

5%

5%

80

L%

328

FY2023
31-
vtar-
23

20%
10,008

%
200
200

‘50

5%

100

5%
100

20

5%

30

A30

Y2024
3i-
Miar-
24

20%
10,000

%
206G
200

50

5%

100

54

100

100

5%

55

Fy2025
3i-
har-
25

20%

10:000

7%
200

5G9

5%

100

5%

160

100

5%

80

430

£Y2026
31-
ftar-
26
20%
18,000

2%
200
200

5%
100
50

a%
100

a6

97

&0

497

Assessment Analysis

Tetal Purchases of
faw Material

Purchases et of
LC {%)

Total LC days

a2 1 Fage Steicily Privote and Confidentiad

50%

90

182

50%

90

206

5%

90

342

i

90

480

0%

90

582

SO%:

50
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Particutars

Grant
Release
¢losing Balance

Total Non-Fund

Based Fatilities

Fy2024
Assumptions 31-

Wtar-

20

FY2021
Apr -

Fel

2021

E¥2021
Wlar
2021

FY2022
31-
Mar-
22

91

23

FY2023
31-
Mar-
23

103
100
26

fFyloz4
31-
Mar-
24

171
154
43

FY2025
3i-
May-
25

240
223

FYZI026

3i-
Mar-
26

291
278
73

Opening Balance -

NFB Outstanding

Add: BG Required

{Naw Projects)

Add: Net BG Required {Existing
Projects; ABG & PRG)

Add: Net G Reguived (Existing
frojects, Retention Money)
Add: 18 Reguired

during the period

Less: Release -

Eisting BG as of Mar

020

Less: Release - BG for

Mew Projecis

Less: LC Released

during the pariod

Clasing Balance - NFB
Cutstanding

NEE Utilization as at
implementation Date
‘Beinstatarnent of NFB
Lirnsits

Hew Sanction of NFB
Limreits under RP

Total Sanctioned MF3
Limits

KNFE Facilitles
UnutilizedRequired]

Bank Charges - N
Facilities

Marzin Money
Required {BG}
Margin Maoney
Required (LC)
Total Margin
Money

93 FPugw

113

113
285
81

480

2.00%

5.00%

E.00%

113

70

46

435

46

328

91

21

120

£o

263

217

12

13

263

430

14

103

270
100

414

66

19

21

%

171

300

154

572

12

26

29

572

480

300

223

764

-283

15

35

38

764

497

291

460

278

814

-333

18

37

41
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We have assumed that the lenders will provide the NFB limits as per below reationed table -

CEYZ2020  FY2024

FY2021
Jan - At~ C 8t 31- 31 3i-
Mar Mae- War- War- Mar-
2021 22 23 24 25 6

INR Cr

£¥2022 FEY2023 FY2024 FY2025 FYZ026

Pasticulars’ 33~ Apr -
Mar- Dec
pLil 2020

NFE Clasing 113 113

Balance -

Required

9a|rage

Stoictiy Frivase énd Canfidestiof

46 263 414 572 764 814
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8.7 Other key information pertaining to SHL

B.7.1 Debtoyrs recoverability

The tatal debtors of the company as on 317 March 2020 is as follows:

Amount
{INR Cr.)
Sticky Debtois 450
working Debtors ' 287
Total B o » 777

A} Status of Sticky Dabtors
Out of the totat debtors of INR 777Cr, debtors of INR 450Cr (~¥63% of its total debtors) are sticky in nature
The detailed Status of Sticky Debtors is provided as per Anngxure Vi

Commentary: These sticky debtors are long term in nature and effectively are not forming part bf the Company’s
working capital. Considering the histarical trend In realizalions and the status of litigation in case of sticky debtors
as detailed above, the Management beileves that they may rezlize ~INR 60 Cr, of these debtors over the next 3-4
years ang the remaining portion will also get realized in the long term. Therefore, ne write-offs have been ade
by the Management in the boaks of accounts. However, considering the unceftainties nvolved, for the purpose of
TEV analysis, we havé not considered any fecavery from these sticky debtors.

B) Details of Working Debtors

As on 31%Marchk 2020 the ageing of the wirking debtorsis given below:

Workirg Debtors as of 31 March 2020 fobresg

More than 363 Days 180 - 365 days 0 ~ 180 days
14336 | 23.28 12079 287.44

As por the above anaiysns a major chunk (~50%} of the working debtors are pending for more thana yearas of a1+
Mirch 2030. However, the Management is certain about the recoverability of these debtors and hence no
provision has been made [n this raspect. We have relied on the Management represetitation in terms of the
redlizahifity of these debtors and considered these debtors for the purpose of this report.

8.7.2 Payment to operational creditors

As of 315 March 20720, total aggrieved aperational Crediters i in the books of SliL amount to INR 126 €r, of wiHich

~iNR 31 Cr are the pressing creditors which will be settled immediately post the implementation of the
reselution plan. The vatance creditors iz, “INR 35 Cr will be settled with a 25% haircut in the nest 3 years, details
of which are provided healow —

Agnount in INRCr,
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Particulars As of 31"0ec FY 21 (Jan -

2020 Mar 2821)

Qutstanding Aggrieved.
Operationsl Creditors N |
Haireut assumed 0% 25% 25% 25%
Payment to opesational 31° 14 29 29

craditors |
profit-on accouhit of [ 5 10 10
cessation of remiission of
lrakitity _ B |
*Details of pressing creditors given as per Ansiexure Vil

In ttafity as against INR 126 Cr of creditors, thelotal cutftow booked by thé company in the next 3 years's INR
102 Cr, the balance i.e. INR 25 Cr being profit gi the rerission of the liabifity is recorded as income in the Books
of SHL,

8.7.3 Claims filed by the Company

Claim
KManagement Assessment far
Amgunt h
Status of the Claim S Realisation
{INR r}
Amount
Claims fHed
Where Stataments of documents has heen filed with the .
4 36.3 2568 7E%:
lawyer
where Arbitration is invoked 1 13 5.3 41%
whete ArBitration proceedings are going on 7 485.1 204 41%
where Srbitration is at advancad stage 1 24.0 0.0 6%
;13 S72.4 258.4 45%
Repovery Through Other Modes 4 173.05 97.31 56%
Claims to be filed
post CODin case of BOT projects 3 553,34 277 50%
Grand Total 20 1,298.81 632.7 49%,

Historically, Company has received the following amounts in respect of the claims awarded:

Claim's Nature Ampunt Financial

(MR Cr} Year

96 I “a ge Strictly Private nod Sarfidentis]
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X

;.

Central Public Werks Department | Wrangful levy of charges by Department of 23 2018-19
| 17:50Cr adding interest
]

Punjab Industrial Davelopment Boakd - Ludhlana | Esealation Costs & 2517.18
| ) .

Manorwaida | Utitity Shifting & land Acquisition. Tatal 6 2016-17
i Clait passed is 28Cr on 18 March 2016, 13 201516
|

Out of which 18Cr pertains to EPC Contract
'| and has been boaked by us-as revenye.
| Tatal a3

Details of claims & fecoverability are provided as per Annexure Vill.

Commantary: The Company expects to realize sormie portion of claiims in the future years. However, the same
has-not been reflected in thefinancial prejections c_a:ﬁsi'dering the uhcertzinties of the cutcome gnd the timing
ofthe reafization of these claims and folfowing the concept of prudence. The proceeds from realization of the
claims are expected to further strengthen the implementation of the groposed Resolution Plan.

SHL has beer awarded o cerfain amount against the claim of INR 16.50 Cr. from Maharashtre Stote Road
Development Corporation for the Amaravathy (Package - lil} profect, though the compony has sti! not received
this pmount. Sinte we are not certain of the amount/ timing of the amount to be recejved, we hove nat inclided
such claim in our report. We have exciuded this project from the above [ist of claims for the purpose of this
report, however the management has nrot provided any documents to verify the clgim received, Also, since we.
do not have the claim details, we have not included the cloim in the list of histarical claims awarded to SiL.
Depending on the documents which rhay be provided by the management ot o later dote, we shall modify our
Firal veport aécordingfy.

£,7.6 Claims filed on the Company
Details of clatms filed on the company.a@ind its direetars are provided as per Afnerure X,

Since the urount and timing of cash cutflows/ Tigbilities arising cut of these.claims ore difficult to predict dug
to uncertainty regarding the autcome of these fegal matters, we hove not reviewed the impact of these cloims
on the financials of the Company in the futureand bence not considered the same for the purpose of thisreport.

875 <ontingent Liabilities

The cantingent labilities of the Company as an 31" March 2020 are as folfows:

Particalars FY15A FY16A FY17A  FY18A
A Claims not acknowledged as debts tncludipg 1 1 1 7 7 7
cases whire petition for winding up has.been
fitert against the Company

8 Corparate guarantes 'give_r_a'fo bankon behalf of 1,598 1,817 1,635 1,638 4,638 " 1,593
subsidiary companies
“c Cervice tax Gahility that may arise in respect of 7% 73 73 73 120 120

matiers In appeal _ _
Total ) 1,673 1,691 1709 1718 L7865 1,720
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Commentary: The shove-mentioned contingent Higbilities are_s,mcerta'in_ im nature since the amount and diming
af cash outfiows with respect to.these liabitities cannot be predicted. Therefare, we are not in 3 pesition 1o
ascertain the impact of these contingent lizbiities an the financials of the Company in the future and hence not

considered the same for the purpose of this repart.
8.8 Competitive Analysis™®

To assess the peers of the Company, we have identified 27 companies currently oparating in the Infrastructure
sector in India. Cut of these comparies, we have considered 20 companies as outliers considering inter-afia
their size, nature and diversification ir various segments, operating capacity, market share and market
capitalization, current eperational and financial situation, grofitability, etc. Hence, we have considered seven
companieswhich will form a good cohort in which S1il can be placed for a moredirect comparison with SHL. The
business profile along with major projects undertaken by these severy campanies is depicted as per Annexure
X. Alsa, the pear analysis showing a comparison of various key financial metrics of these companies vis-a-vis SHL.
is presented as per Asnexure X1

B rompany Annual reports and invesler presenlations
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9 Debt Serviceability

9.1 Duebt Service Coverage Ratio (DSCR)

Rased on the proposed resolution plan and financial projections provided by the Management, we estimate the
Average DSCR computed based on the projected cash accruals at 1,14 (uil FY-2026) and 1.39 (&}l FY 2039). We
have not sudited and validated the financial projections and the underlying agsumptions provided by the
Management of SIIL pertaining toforecasted period, however we have done a sanity check on the: assumptions
ronsidered and adjusted some of the assumptions taking into account the current market trends and industry

benchmarks,
Note:
FY 2026 represents the year hy which sustainable debt will be repaid

FY 2039 represents the year by which NCDs wifl bie redeemed.

DSCR levels on the basis of projected cash accryals calculated are as follows:

Particulsrs

EBITDA 3.1% 66 58 6508 12387 181.02 22028
Less: Tax - - - - - -
Operating Cash Flows 331 6658 GR.08 123.97 18107 220.25
Add: Sale &f Non-Core Astets 89.44 . - - . .
By SHIL [Pre-Tax)

Lerss: Capital gains tax on sale -3.24 - - - - .
of assets of SHL

Add: Non-Redeemable Compulsorily 9500  147.00 - - -
Convertible Preferance Shares ssued to

Pfromoter - .

Less: Capital Expenditu - - - - - -
Settlerent with Gperational -30,92 1479 -2B57  -28.57 - ~
Creditors . : '

Relesse of RSRA EEECE I {vTs s 1049 - - -
Cash Flows Availabte for Drelt

Servithng [A) 263.39 29928 49.51 8540 19102 220.26
Barnk charpes for NFB .80 573 215 11.%5 1538 1810
Interest on sustainable debt - 682 64355 54.31 5234 4647 3627
Repaymant of Sustainable

dabt 185,55 20145 25.66 2568 11546 9632
‘Coupon on NCD and CCO 0.06 o3 ©.03 .53 903 0.83,
Repayment of NCD B .12 012 5az 0,32 0.12
Total Debt Servicing {8} 18328  265.88 §8,27  BY9AD 177.66 150,74
pECn (A (B) 1.36 111 .56 1.87 1.02 1.46
‘Meinirtem GSCR 0.56

Aversge DSER 114

A Debt Service Reserve Account {DSRA} shall be created for servicingthe debi of the Company as follows:
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Particulars Amount

(MR Cr.)

One Time inflows

Equity Subseription by Promotar In Preferential Alfotment 150.00
Nen-Redeemable Campuisorily Canvertible Preference Shares tssu ad to Promoter 7500
Equity Subseription by New investors in Preferential Allotment T 10008
Mot Equity & Unsecured Losns, 325.00
Less: investment in Subsidlarias / BOT Projects (87.00)
L.ess: Transaetion cast {8.00)

DSRA on Implementation

Such DSRA shall be utilized over the yearsas follows:

- Particulars

Opening Balanca 230 110 10 - - -
Release of DERA 110 100 10 -
Ciosing Balande 1in 10 “ . - -

Debt Service Coverage Ratio {DSCR) — Cash Flow Approach

‘Based an the proposed resolution plan and financial prajections as above, we estimate the Average DSCR
computed based on the projected cash flow at 0,70 (tilt FY 2926} and 1.06 {till FY 2039].

DSCR levels (on the basis of projected cash flow]-calculated as per the projections provided by the

managentent are as folows:

Particulars

EBITGA 3.1 55.58 5808 12397 181.01 220 28

Less: Tax - - - - = -

Operating Cash Flows 3.11  66.38 68.08 123.87 181.02 220.26

AddiSale of Non-Core Assels 2%.44 - - - - -

by Sk (Pre-Tax)

Less: Capital gains tax on sake -3.24 - -

of aszets of SIL

Add; Non-Redermable Computsorily 6500 147060 . = 5

Convertible Praference Shares bssued to

Pramaoter

Lass: Capital Expenditure - - - = - 2

Charige i working capitat 50,76 3373 12692 - - -167.96
156.37 22101

Sottiement with Operational -30.92 1429  -2857 -2857 - -

Creditors

Release of DSRA 130,00 10000 10.00

Cash Flows Generated for

Debt Servicing 712,63 33898 17643  -BO.I7  -39.98 5128

Surplus Cash Avaitable from

previous year - 12.35 B7.55 17571 525 -igTa0

Cash Flows Available for Dalit

Servicing (A} 1268 95749 26348 11474 -147F  -14RIL
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Particalars

Bank rharges for NFR 080 3.3% 8.16 11.55 15.39 18.10

Interest on sustainable debs 6,82 84.55 54.3% 32.14 46,57 36,27
Repayment of Sustainable

geht 18555 20145 15.66 25.66 11548 U522
Coupon on NCD and CCD o.80 0.03 8.03 NOE] 0.03 0.03
Repayment of NCD 0,12 0.12 0,32 0.1% a.12 012
Tatai Debt Servicing {8} 193.38  26%.88 8827 8848 1F7.66 18094
DSERA) / (B) 110 132 298 128 .08 -0.9%
MMinderees DSCR -0.93

Average DSCR 0.70

Particulars N Amount

{iNR Cr.)
One Time inflows

Equity Subscription by Promoter in Preferential Allotment 5000
Hon-Redeemable Compulsorily Convertible Preference Shares Issued to Promater 7500
Equity Subseription by New lwvestors in Freferential Alotment 100,00
" et Equity & Unsecured Loans ' 325.00
Less: Investment in Subsidiarias / BOY Projects {97.00)
Less: Transaction cost {3.00)

DSRA on Implementation

Such DSRA shall be utilized over the years as follows:

Particulars Fy 21 FY 22 FY 23 :
Gpening Balance 220 110 0 - - .
Release of DSRA 110 100 10 - -

As can be observed i the projéeted balance sheet atd cashflow statement, cash balance and net cash flows are
negative; mainly due 16 workihg capital requirements and debt servicing and therefére, the annual DSCR is
gither lessthan one oF negative in maost of the forecast years.

Considering the analysis of the projected operational performance of the Company till EY2026 as forecasted by
the Management, monetization cf the identified non<core assets (INR 89 crore in Q3FY21}-and equify infusion
by promoters and other new investors {together aggregating INR 750 crore before 28 February 2021), Infusion
of subordinate debt by promoters {~INR 170 crore before 28" February 202 1.and INR 147 crore in FY2Z; together
aggregating INR 317 crore}, sanctioning of the additional Non-fund based {NFB) facilities limits in a progressive
manner by the lenders to support the operational requiraments of the Company, the proposed sustainable
debt of INR 1,000 Crore appedrs to be fiot serviceable based on the projected financials and hence appears
unsustainable.

Further, the profected operational performance of the Company is not supporting the serviceability of NCDs
worth INR 1,152 Cr as part of the balance unsustainable deht of INR 3,081 crore, over a perigd until FY2039.

ig1 ! Pags Striesly Privote eod Confidential Techno Ecenenic Viskility Hepar?



RBSA Valuation Advisors LLP R B S A

Till FY 2039 {Long term}

Till FY 2026 {Short Term}

| Average DSCR - Projectad cash 1.14 1.3%
| accruals: | )
Average DSCR - Projected Cash GRT 1,06
flow -

9.2 Estimation of Sustainable Debt

Based on our discussions, and our reading of clause 5, Section “B* {Conditions for Upgrade}, page 12 of
“Prugential Framework for-Resolution -of Stressed Assets”, dated 7th June 2019, an Aceeunt may be upgraded
only when all putstanding loan in the account demanstrate “satisfactory performance” during the period from
the date of implementation of RP up to the date by which at least 109 of the sum of outstanding debt is repaid
{'moenitoring period’). Provided that the accountcannot be upgraded befors one year from the commencement
of the first payment of interest or principal (whichever is later} on the credit facility with longest period of
moratarium under the P,

And therefore, we have seen in our earlier analysis, when serviceable debt s estimated at INR 1000Cr, the
cashflow statement turns negative, and the above debt levelis not sustainabla:

RBSA was reguested by the lenders, that given the projected cashflow orofile of the Company {i.e. projected
Opersting Cashflows, and projected new scurces of funds proposed to be invested into the business by
prometer and other investors) what couiéd be the petential sustainable debt,
R8SA rar certain perfoutations and combinations on the projected cashflows, arid arrived that, at

#» Term Loan of INR 370 Cr 8t an interest Fate of 9%

« Cash Credit of INR 280 Cr at an Interest rate of 9%

Cashflow doesr't turn megative and therefore consideced as Sustainable. All dther assumptions under the
Resolution Plan, cashflow projections, remain unchanged,

The proposed loan structure is tonsidered as foilows:

’ Proposed to be restructured as:

Sustainable Dabt ' o 65{)
S Terr Ltaan. - 370
CE limit 280
Unsustainable Deht 3,431
- 4% NCDL - 350
- oooi%NeD2z 1,152
- 0.001% €CO 1,921
. Conyerted Lo Equity _ 7
- Addifional shares issued ]
“total - a,081
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Amount [INR Lr)

Couponfinterast rates

Particulars

Rupes Term Loan- 370 5.00%
€€ Limits | 2868 9.00%
Sustaingble debl &5
49%-NED 356 4%
0.00%% NED2 1,152 0.601%
0.001% CLD 1,921 “0.001%
Equity 7
Total 4,081

Dabt Settlement Mechanism for Sustaiable Loan

Term Loan:

f\pr-ﬁﬂ Apr-21 A Apr-24
Tarm Loan hiar-21 Mar-22 Mar-24 Mar-25

Opening
Repayment 160 189 1 1 i 17
Closing 210 21 20 18 17 .

Cash Credit Facility:

Agr-21 Apr-23  Apr-d Apr-25  Apr-26 Apr-Z7 Anr-
28
Mar- tdtar- iar Mar- (%378 Mar- Mar-29
22 ; 24 26 27 28 B
'Obenmg' 289 280 280 280 280 280 280 280 280 280
Repaymeant - - -
Clasing 280 280 280 280 280 280 280 280 280 280

Apr-36
R4 ar- rAar- Mar- Mar Mar- Mar- kA ar- M 5 kA ar-
b 38 EL)

Apr-3% Apr-37 | Apr-38

Apr-32  Apr-33

e
Ly

31 32 23 34 35

Opening 780 280 280 280 780 280 280 280 280
Repaymant - .
Ciosing 230 280 280 280 280 80 280 180 280

Redemption of Unsustainable Debt: NCDs

Apr-20  Apr-21t Apr-I2 Apredd Apr-24

bae- Mar- Mar - bl ar- Mag-
21 22 23 24 25

1,238

Cpening 1,502 1,476 1,468 1,468 1,568 1,468 1,468 1,39% 1,31%
Repavyinient % 8 0 0 0 0 73 &0 BG 24
Clasing 1476 1,468 1,468 1,868 1468 1468 1,395 1315 L 335 1,151
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Apr-32

fiar-

_ 33

Opening 1,151 1,053 933
Repayment 33 115 115
Closing 1,053 53§ 823

586
124
463

324 166
158 158
166 B

The Assumption on Proposed New Money fo be brought into the husiness shall remain the samae:

. Promoters Equity infusion to the tune of INR 150 Crin FY2021

0. Equity infusion by New investors of INR 100 Cr in FY2021
i,  Compulsorily Canvertible Preference Shares {CCP5} 1o be issued to pramoters against the infusion of
INR-317 Cr (INR 170 Cr in FY2Tand INR147 Cr in F¥22), out of which INR 240 Cr shall be preceeds from

saie of promoter’s personal assets and rest in the form of cash.

IV.  Generating proteeds from sale of non-cere gssets of the Company to the tune of INR 83Cr in Y2021
V. Continuationof Non-Fund Based Facilities, Reinstatement of Non<Fund Based-Facilities.
Vi, Pramoters to bring additional funds in case of-any shortfall with respect to above

Debt Service Coverage Ratio {DSCR)

Based on the financial projections as abiove, wé éstimate the Average DSCR computed based on the
projected cash accrualis-at 1.82 (tilf FY 2026) and 1.38 {till FY 2039).

Negte:

£Y 2026 represents the year hy which sustainable debt will be repaid

EY 2039 represents the year by which NCOs will be redeemed

DSCR levels {on the basis of projected cash acceuals) calculated as per the projections are as follows:

Partituiars

EBITDRA

Less: Tax

Operating Cash Flows

Add: Sale of Mop-Lore Assels

by SIEL (Pre-Tax}

Liss: Capital gains tax on sale

of assets of SHL

‘Add: Non-Redesrnable Compulsorily
Copvertibié Preference Shares issued to
Promeater

Less: Capital Expendilure
Settlement with Operational
Creditors )

Release of DSRA

Cash Flows Available for

Dbt Servickg {A)

04 [Papgs Strigkiy Briurte and Qenfidentiel

3.41

211
89.44

-3.24

95.00

-30.92

110.060
263.3%

95.80

-14.28

160.60
299.29

68.08

63.08

95.00

-28.57F

10.60
42,51

147.G60

2857

95.40

18102 22026

= -

i81.02 220.28

18162 22628
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Farticutars

Bank chzrges for NFB 0.80 3.73 8.16 11.55 15.39 18.10
Intarast.on sustainable debt 4.33 35.89 27.06 27.060 26.80 2667
Repaymaent of Sustainable 159.96 188.83 1.44 144 1.44 16.90
debt

Coupon on NCD and CCD .00 0.03 0.03 0.03 0.03 9.03
Repayment of 8D 26.13 7.58 015 0.15 015 .18
Totol Debt Servicing {8) 181.32 236.07 3683 4018  43.8F 5136
DSCR A}/ (B} 1.38 1.27 1.34 2.37 413 3.56
Mirimum DSCR 1.27

Byerage DSCR 1.82

A Dbt Service Reserve Account (DSRA) shalf be created for serviting the debtof the Company as fotlows:

Particalars : Amaunt
{INR €1.}
Dne Time Infigrars
Equity Subseription by Promater in Preferential Allotment 150.00
Nen-Redeematile Compulsarily Canvertible Preference Shares Issued to Promaoter 1500
Equity Subscription by New Investors in Preferential Allsiment 100.00
Net Equity & Unsecured Loans ' 325.00
Less: Investment in Subsidiaries / BOT Projects {87.00)
Less: Transaction cast {8.00)

DSRA on implementation

$uch DSRA shall be utilized over the years as follows:

Particuiars FY 24 FY 25

Gpening Balance 220.00 118.00 10.00 - - 2
Release of DSRA 110.00 100,60 10.00 - 2 =
Closing Salance 130.00 10.00 - - - -

Based oo the financial projections 4s above, we estimate the Average DSCR computed based on the
projected cash flow at 1.1 {till FY 2026) and 1.05 (till FY 2039}.

DSCR levels on the basis af projected cash flow catculated are as follows:

Partitistars

EBITRA s £6.58 6808 12397 18182 22026
tass: Tax N - - - - -
Operating Cash Flaws 3.11 66,58 §8.08 12387 18182 22028
Addr Sale of Non-Corr Assets by 25.44 - - v - -
SHL £Pre-Tax)

Less: Capltal gains tax on sate of -3.24 - - - = =

assats of SN

Ferbno Franarin Cability Beport
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Particeiars

Add: Non-Redeemahle Campulserily 9500 9500  9%.00  147.00 5 .
Convertible Preferénce Shares ssued fo

Prisrooter

Less: Capital Expenditute - - e - - =
Change in working ¢apital 5076 3879 12882 15637 -221.01 -167.96
Settlemant with Operational -230.92  -14.28  -2B.57 -28.57 - -
Caatlitors

felpase of DSRA 11060 106.00 10.06 - - -
Cash Flows Generated for Debt 71253 33808 176.43 .97 ~39.59 52.28
Servicing

Surplys Cash Available from E 2i.41 123.43  263.01 16LB6 75807
Provioys Year

Cash Flows Avalahle for Debt 21263  359.49 2H4.85 20204 12188 13036
Servicing {A)

Bank charges for NFB .80 3.73 8.18 11.55 15.39 1510
interast on sustsinable debt 433 35.89 27.06 27.00 20.80 26.67
Repayment of Sustainable deht 159.96  188.83 1.44 1.44 144 1690
Coupot on NCT and CCD 0.06 003 o038 .03 €.03 0.03
Repayment of NED 26.12 7.58 .15 15 .15 015
Tatal Debt Servicing (8) 19122 23667 3685 40.1E  43.81  6L86
BSCR{A) / (B} 1.11 1.52 8.14 5.03 2:78 2.11
Minkmum DSCR 1.11

Average DSCR 111

Particyiars Amount
(R Cr.)

One Time inflows
£opuity Subseription by Promoter In Prafersntial Allotment 150.00
Mon-fledeemable Compulsorily Convertible Preference Shares Issued te Pramoter 75.00.
3 Eq_&ity_s_ybscripﬁoﬂ by Mew {nvestors in Preferential Allotment 166,00
Net Equity & Unsécured Loans ' 325.00
Less: Investment in Subsidiaries / 80T Projects 197,003
Less: Transaction cost {8.00)

DSEA en nplementation

Such DSRA shall be utilized over the years as follows:

Particudars - FY 21 Fy 24 FY 25
Opening Balance 22000 110.00 1600 - -
Redease of DSRA 110.00 100.00 10.00 - - -
Closing Balange 110.00 10.00 - - - 2

Till FY 2628 {Short Term)

Average DSCR - Projected Cash 1.82 1.38
Accruals ) -

Average DSCR - Projected Cash 1.11 1.0%
flow e
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Since Cashflow are not turning Negative and DSCR is more than 1, it can be said that INR 650Cr debt (Comprising
of INR 370Cr Term Loan and iNR 280Cr CC Limits} are sustainable debt. Please refer to Annexure XHI for detalled
assessment of Sustainable Debt of INR 630CT.
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Annexurg ]

Below afethe detaifs of the project visited by RBSA Technical Team:

) EOT Erpected Tetal  Exgruted % ot
P amz of Siart Sched:ded . . wnexected . » -
Segment Projects r Reteivestf Comphetisn  Order Cirdar {omgplation  Gompietion
Bensphoyer dage gt date ; 3 : Qrder BG0R ) 2 -
- Apotied Fizte teok Book ws per SHE A% par Wikt
“onstruction of  MMRBIA .
Roads & |V Band 4 ah 2441 Oetatlsnot
s rrsova Bal fhrow dun- .
od ree hdra e i 23-bun 257 MA P3-hun-7h 4000 i 000 % provided o
Bridges sealink on FPE Relianse- b3 i o
HRasis Astalti £ :
'Suprem.e.
Four Laning st Panvel
ads & anwel Indspe indaput 39- . It Mar- - " o
Reagilk hamatindspozt 16iok * tnends 31 May-2t LAER L1 753 3% s
Bridges roaad praject Tothways © Dee-12 18
inchusbtng COS Privite
Upirited ! RHAI

o of

Note: % campiation as per SHL 13 s of 317 March 2020 fased on the arder book details orovided; RBSA Technical Team visited the

sites in August 2020,
Detailed Dverview of the Projects Visited by Technical Team

1. Construction of Versova Bandra Sea Link on EPC Basis

SIL, as an EPC Contractor Company, executing the Project of ‘Censtruction of Versava Bandra Seas Link on EPC

Basis’ in the State of Maharastitrs at an estimated cost of project of INR 4,000 Crore.

Particulars

Commant/Observations

Name of Project
Contract Received

Location

Date of Inspection

Type of Project

Project Dast (Rs. In Crore)
Project Cost Revised, if ony
{Rs. in €rores)

Narme of Employer

Projected Road Length
{Kmsj

Descrintion of Profect

108 i_ Page

Cofistruction of Versova Bandra Sea Link on EPC Basis

Yes

it would start from Bandra and ends at Varsova. it has total four connectors
viz. Bandra Connectar, Otters Club, Juhw Kofiwada and Versova.

7 August, 2020

Roads & Bridges

4,000 Crore

Not Applicable

Maharashira State Roag Development Corporation [MSRDC}

17.417 kms

The Versova-Bandra Sea. Link {VBSL) is an under cobstruction bridge in
Mumbai, Maharashtra, India. The 17.17 km bridge will connect Versovs, a

Frapermi Vighility Rapar:




¥ F

5 5 L{\kﬁaﬂﬁfi- :
¢
RBSA Valuation Adyisors LLP RBSA E

Particuiars Comment/Gbservations

neighborhiood in the suburb of Andheri fo the Bandra-Worli Sea Link in
Handra, Thelength of main sea link would be 9.6 km with:4+4 lane in which
Bandra Connectar would be 242 Lane, Dtters club would be73+43 Lane, Juhu
Koliwada would be-2+2 Lane and Versova wadld be 343 Lane. Further, details
are not provided.

Project Start Date aseptember 2019 (As per.information provided by client at site}
Project Completion Date 4''september 2024 {As per information provided by client-at ‘site}
EQT Received/ Applied NA

!?xpectedfc_rm_p!etfaﬁ pate  4MSeprember2024 {As per information provided by client at site}
Reason for deldy in project NA

Physical progress (%) Details are not provided to RBSA
List of Documents received  Delails are not provided to RBSA.
Spet';ﬁc_ Remarks, We did not observe any-board indicating name of contracter as "Supreme
Assumptions if ony infrastructure” along with other details gertaining to.scepe of wark at subject

site location.

We have identified and inspected the subject site based on information
pravided by the client’s reprasentative at site.

The ¢lient has not provided us any documents pertaining to said project
We have hot been provided with data pertaining to totat costincurred till date

towards said project

il.  Fourlaning of Panvel indapur road project including COS-

SIIL, as an EPC Contractor Company, executing the Project of “Four Laning of Panvel Indapur road project
inciuding COS’ inthe State of Maharashtra at an estimated cost of project of INR 1,508 Crare,

Particulars commentfObservations

Nome of Project Design, Construction, Develepment, Finahte, Operation and Maintenance of
four-Laning of Panvel-ndapur section of NH+66 from K. §+000 to B4+600 In the
State of Maharashtra under NHDP Phase-lll on BBFOT Badis

Contract Receivad Yo3
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Particulars Comment/Obsarvations

Location Starts from Palaspe phata in Parvel and ends at Indapur
Dote of hspection 7 August 2020

Type of Priject Roads & Bridges

Project Cost (Rs. In Crore} INR 594 Crore,

Project Cost Revised, if any  INR 1,508 Crore
{Rs. in Crores)

Name of Employer ‘National Highway Authority of India (NHAI)

Projected Road fength 84.60 Kms

{&Ms)

Descriptich af Project During the time of inspection, weobserved that, majarity work was stopped

due to monsoon season while various maintenance works was in progress

Project Start Date 19%Dpcember 2012

Project Completion Date 13%une 2016

EQT Received/ Applicd 31%March 2018

Expected Completion Date. 31"December 2020

Reasan far delay in profect  Due to substantial change in scopé of work and lagk of available land for
aequisition of work, Karnala Bird Sanctuary etc.

Physical prageess (%) 84.85% {As per Indépendent Engineer report till lune, 2620}

List of Documents received  PanvelIndapur Monthly IE report dated June, 2020 issued by M/s Yongma
Engineering Co., Ltd. ifvassociation with M/s Feedback Infra Private Limited
LOE datad 12th August, 2016
EPC Agreament dated 3rd October, 2011

Specific Remiarks, As per SlIL - There were substantial issués-due te change In scope and lack of

Assumptf‘(ms if any avaitable land for acquisition of work., We have also got enhancement of
tolling period for this project. Project is on schedule for completion in the
revised time lings.

&5 per RBSA ~Nothing spegific
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RBSA &

Surmmary of Projects not visited by Technical Team

5 NG,

SEGMENT

b
Building

2
Building

3
Building

PROJECT NAME Balante work ot implementaton of Dffsite  Coastruction of
- Construction of Flats & buildings at Koldam Proposed IT Park
' villas 45 Austaire {Ineutrdtion Center}
Garden, Section 704, within Calcutta Leather
' Gurgaon Camplex {$E2),
Gangapur Mouja,
Bantala, Dist. South 24
Parganas
NAME OF CLIENT TBPTE piatiorial Thermal Power Weast Gengal
Corpnration, Bilaspur {HP) Electronics Industry
Development.
Corporation Limited
LOCATION ; Haryana Himachal Pradesh West Bengal
START DATE " 0B-Aug-15 1-Qct1z 23-Dec16
TSCHEDULED END DATE . 08-Mar-17 21-Sep-14 23-Dec17
"EOT RECEIVED/ APPLIED. TT3-Aug-19 31-Oct-18 Ti8-Feb-18
TEXPECTED COMPLETION DATE  31-Dec:20 31-Mar-21 31-Mar-21
TENECUTED ASON 31 MAR 2019 5.91. 2694 I
UNEXECUTED ORDER BOOK 8388 13.54 T T10as
" SIIL SHARE , 100% 100% 100%
SIIL TOTAL ORDER BOOK | 1479 4058 1786 T
SIH, EXECUTED ORDER BOOK i 5.91 26.24 TAHL
S UNEXECUTED ORDER BOOK | B.88 T BT 10.45
"3 OF COMPLETION AS PER SIIL | 39.96% 66.39% 41.49% o

STATUS AS PER SHL

. The project was delayed
: due to furiding of

| project not being tred
up with etient, Currently
 the client is-not showing
. sriy.sign of financial tie

. up bsing done for this

. project. Accardingly, we
g dre nat-assuming dny
revenue jn near future.

The project was BB
subcontractﬁ_d by &Il to
pther agencies and we.
are of thé apinion that
since EOT has been
receivad, delay in project
wia§ justifiable. The
project will he compieted
as perrevised timeafines
as perestimates of our
subcontractorand our
technical tham

The Project was

delayed to land
acquigition for client
and locals had
protasted against lang
acquisition, We were,
raturned the PBG due
to defay i land
acquisition.
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5 NO.

SEGMENT
PROJECT NAME

“NAME OF CUENT

4
Building

. Constraction of district

headqguarter haspital at
Jharsuguta

5

Building

Canstrustion of LOMA [T
FARK FOR RESIDENTIAL
BLULDING PHASE -1 in
Ghansoli

Executive Enginéer,

Loma IT Park developers  Oregon Hills LLP

Building

Construction of three
residential towers,
Ground + Podium +
tipger Daclc+ 36 flpors
in Goregaon, Mumbai

" Sambalpur {R & B) pyt itd,
division
LOCATION o Orissa Maharashtra Maharashtra
START DATE 10-May-13 2-May-17 1-Mar-20
SCHEDULED END DATE C11-Feb-16 10-Jun-20 31-Mar-23 -
“EOT RECENED] APPLIED  si-May1e  10-ue20. NA
EXPECTED COMPLETION DATE 30-$2p:20 30:Sep-20 31-Mar-23,
EXECUTED AS ON 31 MAR 2019 35.26 14.16 S -
UNEXECUTED ORDER BOOK 576 300 250.00 -
Siil SHARE 100% 100% wew
S1iL TOTAL ORDER BOOK T 41.02 {7.16 250.00 -
SIIL EXECUTED ORDER BOOK.  35.26 116 .
SIIL UNEXECUTED ORDER BODK  5.76. 2.00 250.00
% OF COMPLETIGN AS PERSI.  85.96% 82.52% 0.00% T

STATUS AS FER SilL

 The project was

‘subcontracted B2B by
SIEL and as per the

subcontractor thers

: were design changes

: due tawhich praject

was delayed and its on

track 1o he complatéd

as pery ghven timelings.

Waork:is in progress as per
schaduie. Work has
started i 2017 post
monseons. Although
award date is May 2017,
Some delays due to
warking capital issues.
Also we still haverit been
able fo submit PBG for
same project. However,
client Fas allowsd us'to
continie working ond is
réleasing payroents
despite the samae.

Im 2001415 we
constructed REHAR
buildings for the same
project. with 3 project
vatue of INR 64 Crores.
CHent has recently got
all necessary
permissions for the

‘sate building project of

approx. INR 250 Crores
at the same approx,
We will be entering
inlo agreemend shorthy
with the clent for the

project of INR 250 Cr

for the canstruction of

Sate Building.

2] 7uge
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" PROMECT NAME

| Strengthoning,

Improvement and

" Augmientation of

. distribution system.

under speciat plan

- {BRGF) schemy (Phase {

Elertrification wark uf
Patna circle under
integrated power’
Bevelopment scheme

9

Railway
Constriiclion of B, No,
33/4 & 33/5 in

‘todhection with

provision of 5th & 6th
linas between Thane
and Kahwa Station of

&I C.Riy { MUTP-11)
"NAME OF CLIENT T South Bihar Electricity  Bihar Power Murnbal Ratl Vikas
- Bistribution . Corporativn £id
. Cofparation
"TOCATION : Bifisar Bikar Maharastra
START DATE - " 5peda | 05DeciB T 16 k09
SCHEDULED END DATE C5.0ct-15 0a-Dec-138, - 15-0ct-10
TEOT RECEIVED/ APPLIED 28-Feb-17 21-kif-20 15-0um:18
EXPECTED COMPLETION DATE  : 31-Mar-22 31-Mar:22 30-Jun-20
EXECUTED AS ON 31 MAR 2015 | 75,84 23.49 13.47
UNEXECUTED ORDER BOOK ;13139 30,61 2.53
SUL SHARE kS 56% . 100%
SHL TOTAL DRDER BOOK 124334 3246 1500
“SIL EXECUTED ORDER BOOK' 45 50 14.09 13:47
SIL UNEXECUTED ORDER BOOK  78.83. “18.37 2.53
% OF COMPLETION AS PERSIIL - 36.60% 43.42% 84,19% o

STATUS AS PER SIIL

f's & B2B project and
has been-subcontracted
to Vijeta infra and they
are of the opinion that
the projedt is on
timelines sid-will be

. completed as per the
: expacted completion

fiue to the non-
avsitability of PBG we
have subcantracted-ihe

work B2B and

subrontractor bas
provided the BG and we.
are axpecting work to
start

steel.

1. Due to delay In
inspection of RDSGL 2,
Spate-codstraint and
encroachment defayed
Ahe {aunching scheme
fesulting in substantial
delay. Delay in
procurement of tailor-
made sizes and
specified grade of

3| Page
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| SEGMENT
PROJECT NAME

10

Roads & Bridges
Design & Construction
of 5ix Lane Bridge
across Wihas geeek on
proposet Molagaon-
Mankeli Road sn Lump
Sum Basis ig the State
of Mzaharashtra under
Extended MUIF

1%

Roads B Briage-s
imorovemen! of
Marayanghal-Mugling
Roatl [23+540 km +
35+653] Km

Rosds & Bridges-
Construction of
Sawombung Bridge
and Appfoaches st Kmi.
475.030 on NH-158 in
ilanipur.

NAME OF CLIENT TMMRDA T akinistey of Physical PWD Manipur
: Infrastructure &
Department of Roads,
Nepat
LOCATION " Maharashira Nepal htanipur -
“START DATE - T14-Mar-16 5.Mar15. T24-Apr-15 B
TSCHEDULED END DATE T 13-Mar-19 g-lan-17 24-0ct-16
EOT RECEIVED/ APPLIED L 13-Mar-19 9-Jan-17 24-0¢t-16 T
EXPECTED COMPLETION DATE 31-May-22 31-Dec-20 31-Mar-21 o
EXECUTED AS ON 31 MAR 2019 8397 4537 4,79 o
UNEXECUTED QRDER BOOX 139.28 36.14 7.93
SILSHARE 50% 50% 100%
SHL TOTAL ORDER BOOK . 11163 40.75 T T
SIIL EXECUTED ORDER BOOK 4199 22.69 479 -
‘5lIL UNEXECUTED GRDER BOOK 69.64 18.07 7.93 -
"% OF COMPLETION AS PERSIL  © 37.61% 55 66% 37ee%

STATUS AS PER SHL

The project was
- delayed for one year at,

¢ start for lack of land
; tledrarice and
. environmental

clrarancas. The project

subsedguertly started in
| 2017 and-our V. partaer
Skurviacis axdditing the
project and we are of
the apinien thet the
project will be
completed as.the per
the new gpecied
completion date of Oct
2020

The project was
subcontracted BB by
Bl and as per the

subcontracior therg were

isspes due to Nepal
Earthguake and is
eurrently on schedule,

The project was stalled
due o flocds in the
area andthe projert
has beer subseguantly
restarted.

lairuge
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" PROJECT NAME

13

Roads & Bridges
| Constructioh of Brivge
| aver river kanar along

with ils approach road
et including road.

overbridge o8 Gomo-
Barkakhana Railway
tineat BTPS, DVC,
Bokara

14

Roads &_ﬁ;ld_ges
Construction of Qodiabari
damdim Flyover; NH,
Circle-ili in STlligusi

15

Roads & Bridges
Construction of
mayanaguri Flyover,
WH, Circle- in Silligur

TNAME OF CLIENT

Gamadar Vailey
Corporation (DVC)

NHAIT

KHAL

'Td&‘%ﬁ Jharkhiand Wesl Bengal Vet Bengal
STARYDATE T edands | 1ewnl? 16-1un-17
TSCHEDULED END DATE - 06-1an-18 15-Jun-19 15-Jun-19
“EOT RECEIVED/ APPLIED 06-Jan-18 03-4un-20 05-Jun-20 T
" EXPECTED COMPLETION DATE - 31-Jen-21 31-Dec-20 31-Dec-20 R
EXECUTED AS ON 31 MAR 2019 | '67.80 740 325
"UNEXECUTFD ORDER BOOK ! 66.42 55.09 6335
SIIL SHARE 60% 100% 160% i
SIIL TOTAL GRDER BOOK 8053 62.19 66,60
SIIL EXECUTED ORDER BOOK' . 40.68 7.10 115
"SI UNEXECUTED ORBER BOOK 39.85 55.00 63,35
% OF COMPLETION ASPERSHL  * 50.51% 11.42%. 4.88%
TSTATUS AS PER SHL “Project is.on schedule  Due to the non- Due to the mon-
Cas pet revisad availability of PBG we avallability of PBG we

timelines.

have subcontracted the
work B2B and
subceniractor has
provided the B6 #nd we
ara expegting work to
start

have subcontracted
the work 828 .and
subcontractor has
provided the BG and
we.dre expacting work
to start.

Siriotly Private end Confidential



PROJELT NAME

onsteuction of drain
water supply retwork
ricluding ovérkaed
| water tank, sub-station
huilding, area
devefoprment, Park etc,
Kaderma

Supreme Infrapraject Pul
Limlted - Maintenance
Works

Kaman Read
Maintenance Work

“NAME OF CLIENT

Iﬁammiar Building

Supreme infraproject Put

Suprems Vasai -

828 subcoptracted by
SHL to s subgantractor
and weareonly the
technigal pariners for
the project, The project
is on track to be
romplated by Dec
2018. the initial delsys
were die'to the initial

muobilization time lag.

Corporation Limited Bhiwend: Toliways Put
Led

LOCATION ¢ tharkhand Pt_;_n]ab_ Waharashtra -

START DATE o Dec-16 T 7-Decls  7-becis
“SCHEDULED END DATE Te-lun-18 T3t Mar2l o
"EOT RECEIVED/ APPLIED : -lun-18 NA A o

EXPECTED COMPLETION.DATE | 28-Feb-21 31-Mar-21 31-Mar-22
TEXECUTED AS ON 31 MAR 2019 27.27 = 2

UNEXECUTED ORDER BOOK 815 18.49 1682

‘SIL SHARE - 100% - 100% 100% R

SIL TOTAL ORDER BOOK 3542 18.49 16.82

5L EXECUTED ORDER BOOXK 27,27 e
SIILUNEXECUTED ORDER BODK | 8.15 1848 - 1682 N

% OF COMPLETION ASPERSIL | 76.99% 0.00% 0.00%

STATUS AS PER SHE The project has been NA T NA

usjrage
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PROJECT NAME

'B_uiteia'ng L
| Constrictlon of
| Multistorage high rise
towar in Hex city
project, Raigarh

20

suilding
Construgtion of (G+7)
storted bulldings {namely

'Cl,CZ,CS,_U'l,'D'Z_,D3_,D'4,£1
& i3} on Complete Desigi
‘B Buitd basis at Xerbla

B £

Construction of 3400
G+4) five storeyed
E.W.5. low costhouse
under INNURM for
slum dwellers at

Yangani pocket-li, bhalaswa
X Jahangirpuri
NAME OF CLIENT Sipreme Constriction ‘Kerbia Dew!_opers_ Pyt. DU._S!B
and Developers Pyt Ltd .Ltc!,

LOCATION - Makarashira Maharashtra Dethi
"START DATE 1-MarLL 14-Nov-i6 14-Aug-12

SCHEDULED END DATE i 31-Dec15 13:Nov-18 Waugls
"EOT RECEIVED/ APPLIED - 31-Dec-19. 30102019 19062018
"EXPECTED COMPLETION DATE  31:0ct-20 31-Dec-21 N 31-0ct20 -

EXECUTED AS ON 31 MAR 2019 | 19833 2766 155.71

UNEXECUTED ORDER BOOK 1167 4436 1329
TSHL SHARE - 100% 100% 100%

SIiL TOTAL ORDER BOOK 21000 7200 179.00°

SI14. EXECUTED ORDER BOOK 198.33. 27.64 155,71

5{L UNEXECUTED ORDER BOOK  © 11.67 4436 2320 o

% Of COMPLETION AS PER SIL  94.44% 38.:29% 85.99%

STATLIS AS PER SIIL

| Thé project was initialty
awarded in 2011 but
the scope was further
givhanted muliple

| times due to substantial

| increase in real estats
project of cliept. Major
strugtural work ig
completed and we
believe that fiiishing
woark will be completed
| &% per timelines
estimated. Currently,.

. the clignt has made

: arrangements for the
funds and accordingly
we assume that the
project will be
rompleted

The project was stalled

forsix menthsdue to
‘disputes clienthad with

6cal villagers retating to
ciient land acquisition for

he project: The project
_being done wifder the

Pradhan Mantri Awas

Yojana we believe that

the work will be

completed in the

schedule

Thie Praject has neared
completion and only
finishing works-are
panding. Furthdrmore
we afe In negotiaiion
with clignt that the
rates at which the
project is being.one
needs to be revised.
vigward in terms of the
delays being cavised by
the ghignt and
accordingly we expect
an upward revisicn in
the project cost. One
haing done the projéct
valus may increase

17| Fage
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5. MO
SEGMENT
PROJECT NAME

f Eonstruction of Major

Bridge across Baskot
Credk between village
Ketmandlz in Raigad
District and vilage
Yeshvi in Ratnagird
District on Major State
Highway No. 4 (Revas

| Reddi Costal Highway}

in Raigad District inthe
State of Maharastilia

fresign and Construction
of New Bridge betwean
Thane and Kalwa over’
Thane Creek in Thane
Municipal Limig

Roads & Bridges
Hzji Malang -

Construction of Fugiicular
rapeway project’

NAME OF CLIENT PWD ™MC Supreme Suyag
Furniclar Ropewsays
Frivate Limited
LOCATION Maharashira Maharashtra © Maharashtra
START DATE 13-May-13 12:58p-14 30-Sep-12
SCHEDULED END DATE 113-May-16 12:Sep-17 30-Sep-14
EOT RECEIVED/ APPLIED 31-Dec-18 " 31-Dee-19 31-Dec-18 -
"EXPECTED COMPLETION DATE 31-May-22 30-May-22 3k-May-21
EXECUTED AS ON 31 MAR 2019 127,65 1873 5553 _
UNEXECUTED ORDER BOOK | 53.35 104,93 _1.45_—_*““””_"“
"SIt SHARE 100% 0% 100%
SIIL TOTAL ORDER BOOK 181.00 T 9183 63.00 -
SIH EXECLITED ORDER BO0K 127.6% 39.37 55.63 S
"SI UNEXECUTED ORDER BOOK | 53.95 52.47 7.47
‘% OF COMPLETION AS PER Silt 70.52% 42.87% 28.14% -

CSTATUS AS PER'SHL

”{'E'te project was

¢ substantially defayed

tua to ban on dredging

D activities in

Maharashtire leading to

' non-availability of River

Sand. The-client took:
more than 18 Months
ta approve-use of
crushed artificial sand
in the cancrete
manufacturing for the
said projest, Project is’
now or schieduls for
compietion: Some
imaterisls need 1o be
procured for the said

u8|Page
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Project was su bstantially
delayed dueto multiple
permission issues related
to environimental bodies
teading to subsaguent
design changes. The
project is on time fof
completion as per
ravised-timelines for the
‘said project.

Broject was substantlaf.’v
delayed due to multiple
permission issuies related
tu fprest permissions and
other permissions
pertaining to

énvironmental bodies.

The project is on time for
compietion as per
revised timelings for the
said project:
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| brejectagainst 1O
| which is held up.
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RBSA Valuation Advisors LLP

Annexure H

Based on the information celfected from the Company, the Company slong with its promoters has foliowing
secdritios which are collateratized with its fenders:

Whether ronsidered for Non-Core
Assets monatization and Year of sale

Properiy Name Chwned by Charged to whom

shawani Industrial WC Lenders#.and Yes (Y 2021}
Estate Axis
Zz | Chitrarth Studio Mr. Bhawani WC Lenders# and Yes (FY 2021) N
Shankar H. Axis
Sharma.
3 | office 901 unger Mr. Vikas WC Lendersitand Yas (FY 2021)
‘aillenniuin Blaza' Sharina AXis
T T Bifice 5oz under | Mr. Vikram | WCLanders and | T Yes {FY 2021}
‘Millerinium Plaza’ Sharma. Axds '
T8 | Offica 903 under s “WC Lenders# and Yes (FY 2021} o
Mitlerinium Piaza' ANis
"6 | Office 304 under SilL " WC Lenders# and Yes (FY-2021)
‘Millennium Plaza’ Axis
7| OHice 0% under SIHL WC Lenders# and Yes {FY 2021}
‘Willennigm Plaza’ Axls
8 | Padga Land -1 SiL WC Lenders# and Yes (FY 2021)
Axis
R rrepev o T Ty T T T IE _
Equipment Fin. ktd |
10 | Padga Land - Hi SiL 184 Financial ARC Pyt Ves (FY 2021} |
Lid
i34 Propnsed Star hotel | Mr. BH'_S;hzarma WE Lenders# and Yes {FY 2022} =1
Axis.
12 | Supreme Business Supreme So Yes {~R5S000 Sq Ft Area) (FY 2021)
Park Housing &
Hospitality Pyt
L1d
13 | supreme House siit SRE! Infra and SREI Yes (FY2021); |
Equipment Fin. Ltd
a portion of sale procead shall go 1o SREI
|

12‘0_-_ ] bapge Stfid_e'y _F_*r‘\_r_mg_m;d Can_fit_iz:qt?ﬂ.f TochaeEcansmic Viebility Report
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Property Name

Dwaned by

Charged to whom

Whether considered far Nen-Core
Assets monetization and Year of sale

14 Alshwacya Property 8148 Holsing | IM Financial ARC Pyt Yes {(FY 2021¥
Pyt Ltd afid Mr. Ltd.
BH Sharma
15 Sacond charge on | Sugr_éme 581 - Yy (FY 2021} T
Sharma Bungalow Housing &
Hospitality Put.
Ltd |
16 | ABW Tower SifE M Financist ARC Pyt Yes (FY 2021)
Lid
17 Bledge of Equliy/ - Nis {Refer Table 1 below) -
Preference share of
Associates /
Subsidiaries
18 Lien on TDR en pari- Sl WC Lenders# and Mo
pasal basis fo WO Axis
leretars
19 | Pledge over 30% SIBET ICICH Bank No
shares of Supreme
infrastructure 80T
Private Limited
{$t30T) and Kon
deposht uhdertaking
cyer 18.99% shares
of SIBOT
20 'F;t'e&ge of 40,69,332 Prorﬂ_ute:t WC Lenders#, Axis | No T
shares af SlHL Group and SREL
31| toans & Advance. - . No [Refer Tsble:2 below)
converted into
aeofeco
22 | agricultaral Land - 5L WC Lenderst, and - o
Dapode, Taluka Axis
"33 | Pari-passu charge on SR WC Lendersh, and | "o
residual fixed assets Axis
24 | 5,00,000 Shares of Promaoters 56t No
WSHL

# WC Lenders 5B [lead Bank), LB, PNB, Cunare Bank, BOI, Syndicate Bank and CBI

121fPage
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N

Table 1 - Details of Investments in Shares of Associates / Subsidiaries pledged:

Investments Nome of Company Mo, of Shares Position

1 Eguiity shatesin Suprere infrastructure BOT 7,80,000 10600
Subsidiaries Holdings Private Limited {Dematarialized)

FBOOGR (Physical}

2 Equity sharesin Rudraneg Infrastructure 54,186,385 physical
Subsidiadies Limited

3 investment'in Kalyan Sangam Infratech 3,890,625 Bhysical
Associates Linited

4 Preference Supreme infrastructure BOT Dematarialized
sharés.in Holdings Private Limited
Subsidiaty

5 Prefarence Kalyan Sangam infrateh 6,004,375 Physical
shares in Limited
-Associates

§ Debentures in supteme Infrastructure BOT 56.00,000 Dematerialized

i Private Limited

7 Debentures in Supremd Panvel Indapur 4,€0,20,000  Physical

Subsidiary Tollways Private Limited.

Tabla 2 - Detalls of Assignment of 0CD/CCDs:

LI Invastment in Name of Company No. of
Dabernture
1 QDs/f CCD_; Supreme Infrastructure BOT Private Limited: 40,84,97,117

2 OChsf CLDs - Supreme Infrastructure BOT Plj:i'fata Lirnited 34,10{)&’},006
Total 74,94,97,117
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Annexure Hl

Betails 6f the proceeds from the non-core assets considesed in the proposed resalutinn planis tabled as
helow?

As per the Yaluation Reperts

- Estimated .
Expoctsd Date Fair Distress sale

Description Location Owner y - am— Realizable .
of disposal Vaiuation ) value
ue

1) Padga Land Bhiwandi,  SIL 28-Feb-2021 72.10 61.29 50.47
Mumbai

tand is situated at ~&8 Acre Land at'VilIa‘ge Talavali, Taluka Bhiwandi, District Thang. it is a nortagrizultural [3hd.in-nature,

Campany expectsto deo s transaction forthe land with @-5hang Redwood (ESR), ane of the leading logisties fund developefs and
sranagars in Asia, in FY 2071 and expects to realize.an amount of INR 60Cr which would be apportionad between the charge
notders {SREI Equipment Finance Lisited, JM Financial ARC, Consortium Led by SB1) in the ratio-ef land mortgaged to them,

2} Supreme House Powai, Sk 28-Feb-2021 42.72 40.56 33.40
Munybai

This Property is located st Plot No. 34/C, CTS No. 1614 of Tirsndaz, taluka Kurla, Pratap Gatlh, opp. T main gate, Powal, Mumbai
200676,

We are Informed that Company expects 1o sefl Sigreme Houseto SRELIn FY 2021 and expects 10, réalize an amorntof INR 40CH
which would ba used to settle the debt owed to SRELin SHL and group comparnies of SliLand its promoters.

Accordingly, out of the total procends of INR ~46Cr; INR 16,184 has been considered in the proposed resolution plan for the
payment of the debt owed to SREI i SIIL Standalgne level.

Supreme House is velued at INR 47.72Cr as per independent Valuation Report issued by Vastukala Consultants dated. 16 Oct
2019,

1} Bhawani Service Industrial Powal,

SiiE. 28-Feh-2021 8.32 148 6.66
Fstate Murmbai

The Praperty is situated -at Gandhi Nagar, Village Tirandaz, Yaluka Kurla, Bhawani Service Industeial Estate, Opp. T Powai;
Mumbsat. It is Fully constructed and in operation since 2003, Curréntly, the charge of this asset is with SBlled consortium.

Company expacts to sefl this asset'in FY.2021 and pxpectsto realize avamount of INR 6.73Ci-which would be used-to settle the
debst owed to SB1 ted consortium,

valuation of the Bhawani Service Industrial Estate as pér an independént Valuation Report issued by Vastukala Consuttants
doted U6 Dec 2018,
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&)y Oifice Premises in Millennium  Gurgaan, Haryana SHL 28-Feb-2071 5.99 5.10 4.20
Plaza

‘Millennium Flaza’ is situated at Sector. 27 Tehsil, Gurgaan, Haryana. The property is comprising of three office premises number
904,7902, 903-805 in “Millenrinm Plaza".

Company expects to realize these office premises and expect to realize a value oF INR 7.18Cr out of which SHL's Share is INR
3.53Cr (for Office premises 303-905). Batance share of INR 2.65Cr {for Office premises 901 & 902) refates to Promoters Mr. Vikas
Sharma and M. Vikram Sharma.

Company cororits to settly the debt owed to 581 led consortium with the sale of the premises.
Valuation is as per Indepandent Valuation Report issued by Vastukala Consultants dated 07 Oct 2019,

S} ABW Towers " Gurgaon, Haryana | SIL  28-Feb-2021 2.18 1.87 154

*ABW Towers' is situated at Commercial Unit No. 510, 5th Floor, Tower - B, "ABW Towet", IFFCO Chowk, M. G. Road,village -
Sukhrauli, NH-B, Gurgaon, Haryana - 122001,

Company comtiits to settie the debt owed ta 1M with the sale of the premises. Valuation is as par Independent Valuation Report
issuid by Vastukala-Consuitanty dated 07 §el 2019,
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Annexure YV

Bolow aie the details of the idantified personal assets of the promoters:

Description

Proposed Star Hotel

Locatinn

Pawat

As per the Valuation Reports

] i Estimated ,
. Expected Year Fair ety Distress
Owner . ) : Reatizable
of disposat Waluation p

sate valye
e, S

Yalye

ie. Bhawani Shankar 30-5ep-2021 14450  122.82 10114

Sharma

The Property is situated at Star Residentia! Hotel & Séfvice Spacas baing constructed on PLOT bearing CTS No. 23A {PT} & 27(PT),
Powai, Mumbai-400076. Currently, the property s under donstfuctinn would be fully complete by FY 2021, Company exparts to
monelize this asset in FY 2022,

Further, as informed to. us, the ownet Mr. Bhawaii Sharkar Shatia is in discussion with varipus investors for divestment aof
property and expects to realize an amount of INR 145.93¢€r which would be used to settle the debt owed to Consortium fed by SBI.

valuation smount of INR 144.50€r for the proposed hotel is verified-from an independant Valuation Report issued by Vastukals
Consultants dated 16 Oct 2019

Chitrath Stedio

Powai

ir, Bhawani Shankar 28-Feb-2021 37.10 31,53 25.97

Sharma

The Property i« situated at Studia located ot Plot bearingCTS No 23A {Part), 284, 27, 23472 to 23A/3, Village - Powsi, Taluks Kufls
dtambai. Currently, the studic is fully constructed and put to use. it is reénted out to studios for shootingand production of films

and television saries.

Further, as informad 1o us, the owner expects to sell the Chitrath Studio and risalize an ameunt of INR 30.0Cr in FY21, whish would
b used to settle the debl nwed to Consortium led by 581

Expected Realizable Valoation amount of INR 31.53Cr for the Studio is ventied from an Independent Valuation Report issued by
Vastukaia Coasultants dated 16 Oct 7039,

Supreme Business park

fowal

Supreme Housing and
Hospitality Pvtitd (SHHPL)
&l4r. BhawaniShankar
Sharma )

8-Feb-2021 4886 4153 34,20

The Supreme Business Park has a total 65080 5q.Ft Area di_\r'ideci as follows:

- 56,155 sg. Ft, at Ground Floor, writ e, G-001/0020n A wing (Area of 164974 5q. EL.), Bth Flaor ho, 803 on B wing (Ariea

of 13154 sq. Et), and 4th Floor unit no.401 on A wing (Area of 26027 sq. Ft.) at Supreme Business Park bearing Sutvey No. 13/2
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and 13/1{part} and CTS No. 27,  Survey No. 14 and LTS No. 23-A and Survey Mo. 15 (part) and CT5 Mo, 26-8 situated at Supmmn
City, Hiranandani Complex, Pawm Muinbai’ 400 076 in the BuBlding known. as “Suprerhe Business Paik” cohstructed on tand
adruessuring 6000 sq. mirs. or thereabouts forming patt of the lands bearing CT§ Ne.23A, 264 and 27 of Village Powal, Taluka
Kurla, District and Registration Sub-District of Mumbai and Mumbai Suburban

- 9,678 sq. Ft. at 8th Floor unit no. 808 0n “A” Wing at "Supreme, Business Park” bearing Survey No. 13/2 and 13/1{part
siid CTS No..27, Survey No. 14 and CTS No..23-A and Survey No. 15(part} and €15 8ip. 26-A citusted at Suprefe City, Hiranandani
Complex, Powat, Mumbm 400 078, in the Building known as “Supreme Business Park? constructed on land admeasuring BUCC sq.
mtrs. or thereabouts forming part of the lands hearing TS No.23A, 266 and 27 of Village Powal, Taluka Kurta, District and
Registration, Sub-District of Mumbai and Mumbat Suburban.

The Owner irtends to sell supreme business park in £Y 20-21 and expecls to reslize the shove-mentioned value which would be
used the dyes owed to SBL

Expected Realizable Valuationamount of INR 41.53Cx for the Business Park is verified from an Independem Valuation Repoitissyed
by Vastukala Censuitants dated 16 Oct 2019.

SHIL 28-Fah-2021 351  2.98 2.45

" Office Premises in Miflennium Plaza ‘Gurgaon,
Haryana

‘Millannium Plaza’ is situated at Sector 27 Tehsil, Gurgsen, Haryana. The property is comprising of three office premises number
601, 992, 903-905 in “Miliennium Plaza”.

Campany expacts 1o realize thede office prémises and expéct fo tealize a value of INR 7.18Cr out of which SHL's Share is INR 4.53Cr
{for Qfice premises 503-0%]. Balance share of INR 2.65Cr {for Office premises 901 & 902} relates to Promoters Mr. Vikas Sharma
and Wr. Vikram Sharma,

Company commits ta settle the debt owed to 5B fed consortium with-the sale of the premises.

Waluation is verified frem an Independent Valuation Report issuad by Vastukale Cansultarts dated 07 Cct 2019

BHS Hm:smg  28-Feb-2021 2.19 1.87 1.54
Pvt Ltd and
Aishwarya Property & Ofice in. ) e L
R Fowal Bhawani
ABW Tower
Shankar
Sharma

Alshwatya P_rfbg‘)éri’v:is cituated at Piot No. 84/ CTS No. 16/14 of Tirandaz, taluka urls, Pratap Gadh, opp.
Mumbai 400676,

Office i the Commercial Biock ABW Tower measures 1464.53 Sq ft, is sttuated at JFFCO Chowk, Gurgaon, Haryana.
We are informed that the owner of the propertiesis in discussion with IV Financial Tor divestment of the properties and expects
to realize an amount of INR 1381 which would be used to seitle the debt owed to the JM financials.
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Operational BOT Projects

Name of the 8#Y

Suprermne Manor Wada Bhiwandi

Infrastructurs Put, Ltd,

Project Cast Driginal (INR in Cr) £50

“Project Cost Revised, if any (INR in Cr} - 550 N
Strategic Debt Restructuring lnvoked NA
Equity Stake of Siit. 49 00%

. Eauity Stake of othgr shareholders 51.00%
Economic Interest-of SIIL 100.00%
“Sanctioned Debt {INR in Cr) 406
" Debt Outstanding {iNR in Cr} 406

Debt Outstanding Incl, Interest {INR it €r) a7
Equity [nfusad {INR in Cr) 172
Concession pesiod {yéars) 28,60
Residual Concession Period (years} o 21.00
Project Road Length (Km} 61
Comimercial Operation ate. I Feb, 2013
Slate o Maharashira
Awearding Authority PWD -

Typg of Project

ROT [Road Projett)
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Mame of the SPV

Supreme Kapargaon Almednagar Tollways

Pyt Ltst (NK2)

Project Cost Qriginat {iNR in Cr} 234

Strategic. Dbt Restructuring Inyoked NA o o
"Cauity Stake of SIIL 51.00% o

Equity Stake of other shareholders 49 .00%

Economic interest of SiiL 51.00%

Sanctioned Debt {INR in Cr 120 -
“Debt Qutstanding INRinCe) T e T

Debt Qutstanding Inel. Interest (MR Cr) 138

Equity Infused (INR.in Cr) ' 77

Congession period (years) 9.9 -

Residual Cancession Period fyears} L4 o
_Pro]ect.R-mari Length (Km) 55 -

Commercial Operation Date Sep, 2011

State: Maharashtra o

Awargding Autharity PWD

Type of Project BGT (Read Project)
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Name of the $PV

Patiaia Nabha infras Projects Private
Limmited

projact Cost Qriginal (INR'in Cr} 120
WSNtMi"ategic:_D'e bt Restructuring Invoked NA
" Equity Stake of SIiL ' TooTook

Economic nterest of SHL. 100.00%

Sanetioned Debl INR In Cr) &5

DGebt Outstanding (INR in Cr) ) e

Debt Outstanding indl. Interest (INR in Cr) 73
Ty e '{ihiF'l-'i'n_(;jw e R . s -

Cancession period {years) 12.1
T Residyal Concession Period (years) 4.5
?oiect..k_ua_d Length (Km} - 55 o
h Commercial Ogeration Date May, 2012
Siate Pupjab

Awarding Authority PWD

Type of Project

BOT [Road Project)
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farae of the 5PY

Praject Cost Original (INR in.Cs)

Suprems Yasai Bhiwaadi Tollways Pyt Ltd

214

Strategic Debt Restrycturing Invoked A
“Equity Stake of StiL 100.00%
_ Economic interest-of SiL - T 100.00%
Sanetioned Debt INR in Cr} 154 -
“Debt Outstanding (INRin Cr} 154
'_I';!eﬁ@ Q_L;tstan;i_i'r:g tnel. intarast {INR in Cr) 158
Equity Infused {(INR in Cr) 60 _
Eoncessmnperlod T | _—— e 3
_jR_e_si'd ual Concession Periad (years) N 6.3
“Project Raad Length (Km) - o 26
Commercial Gpesation Date: faiy, 2012
State Maharashira
Awarding Authority PWD

Type of Project

B0OT (Road Project)
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fName of the SPy

Kothapura Mukisar Tollways Private

Limited
Project Cost Original (N8 in Cr) 108 '
Project Cost Bevised, if any {INR in {r} 117
Strategic Beht Restructuring Invoked o NA
Equity. Stake 6f SIIL 74.00%
Equity Stake of other shareholdery 26.00%
“Econemic interestof SIL 100.00%
“Ganctioned Debt (INR IR CTY 8
Debt Qutstanding [INR in Cr}. 85
“bebt Quistanding incl, Interest [INR in Cr} 0a ’
“Equity Infused (INR in Cr) 31
“Congession period fyears) | 188 T
" Residual Concassion Period (ygars) 15.7
Project Reat Lenpth (Km) 30
“Commercial Operation pate Aug, 2017
State Bunjub
PWD -

Awarding Authority

BOT {Road: Project}




RBSA Valuation Advisors LLP PB SA

Kopargaon Ahmednagar Phase-1 Tollways

Name of the 5PV F =
Private Limited

Project Cost Originat (INR in Gr} 236
. Project Cost Revised, if any {INR'in Cr} - 288 T
~Strategic Debt Rastricturing Invaked ) NA
Equity Stake of SHL 100.00%
“Fonomic Interest of SIL " io000% )
Sanctioned DebUHR N Cr} 136
" Debt Outstanding (NR in Cr} ] 180
Dbt Outstanding el Interest INR in Cr) 238
Equity nfused (INR in Cr) 32 o o
" Concession period fyears) a - a 7.1 -
Residual Concession Period (years) | 4.8
Project Road Length {Km} a1
Commercial Dpefation DGate - Sep, 2017 . -
State ' Maharashtra o
‘Awarding Authority B pwn
Type of Praject BOT {Road Project)
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Under Construction BOT Projects

Name of the SPY Supreme Panvel Indapur Tollways Put L1d
Criginal Praject Cost [INR in £r) 1,206
“Revised Project Cost {INTLin Cr) 1,206
Design, Construction, Develepment, Fihance,
Operation and Maintensnte: of Four-Laning of
Nanie-of the projett Panvel-indapie Section of NH-17 fram Km. 0,080 to
84.000 in the State of Mahdrashilra under NHOP
Phase-ll on BOT Basis
type of the project ' BOT (Road Project)
“state o M aharashira
swarding Authority NHAL -
Projected Road length (KMs) 84.6
Stratewic Debt Restructuring invoked NA
Exuity Stake of SiiL 64.00%
Eqmty Stake of other shareholders 3609%
“Economic Interest of SIL 90.00%
' _Sancttpned Debt (ENH in Cr) 900
_Sanctioned NHAI Priority Debt {INR in Cr) 540
Debt C_)n-;%“standing frout Consortium {INR'In tr} i 00
-Bg'bt Qutstanding intluding - 1ntcrest HNRIn Cr) 1299
Eqmty infused {i’\tR in Cr} 288
gquity to he Infused {INR:in Cr} 18
Gut\,lﬂndmg NHA! Priority debt {INR in Cr} 435
Concassien peztod {years) 21
Rasit—h—l;r Conressidn Pericd Eyears] 24
Phgs;cai Progrm {96) (317 March 2020} 82%
‘S(‘hedu!ed Covr:mes-fcla{ Operatmn Date - Get-26 o
Commercial Operation Date Dct-20
' Ex ension of Time {EOT] npprowd[ Apphed Appiied-f_srﬁ@}“ upto 31-Dec-2020

13Brugpe Sutesly Frivate nnd Sonfidential

TR‘(F!'!?G Fronomic Viability Regort



RBSA Valuation Advisors LLP QB :j A

Supreme Ahmigdnagar Karmada Tembhurani
Toibways Pyt Lid

pame of the SPY

Praject Cosk {INR in Cr) 540
Project Cost Revised, if dny (INR 1n Cr} 638
o Construction of Four langing of Ahmednagar- )
Karmala-Ternbhirnl in the State of Maharashtra
BOT {Road Pm}gct!ﬁm

Name of the project

-“.‘!"\(’pe of the project

State Maharastitra.

Awarding Suthosity PWD o
Prajected Road length (KVIs}) ) -
Strategic Debt Restructuring nvaked MA
Equity Stake of SiiL 51.60% o
Equity Stake of other sharehalders: R 49.00%

Esonomic interest of SIiL 51%

Sanctioned Debt {INR in Cr) 473 -

 Deht Qutstanding from. Consortium {_INR in €1} 473

" Deht Cutstanding including Interest {INR in Cr} . 74%

Equity hsfused (INR in Cr) 135 -
Concession period {years) 2.3

o o N The project has not achieved COD, residual
Residual Concession Period (years} L . )
peried shall be detérminzd at the time ol COD

Physical Prograss (31 March 2020} 78%

Seheduled -Com_}ner@ial Qperatif.'n‘m:_if}_ate. Dec-15
Commercial Operation Date. Npt Yet Achieved )
Extension of Tirme (£OT) approved/ Applied NA '
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Rarna of the 5PV

Supreme Best Value Kalhapur {Siroli} Ssnghi

F’m;ect (,os.t {INR in Cr}

FTollways Pyt Lid
33

Pm;ect Cost Reavised, i any {INR in Cr)

384

Mame of the project

Four laning 10 Kalhapur (Shiroh] to Sangli road ,
Section Shiroli to Ankali MSH No.3 Km 146/790410
182/200, And Section Ankali’tt Sangli SH. No.
75Km.71/130 to 75/830, Km, 0/00 to 12/500
{jaysmgpur Bypass), District Kolbapur and Sangli

"w‘fype. ofthe project.

80T (Road Projectt

state Mahdrashtra,

m;;—ardmg putherity PwWo
ijected Rma& fength (KMs} )
Strategic Debt Re=structurmg Invoked NA

. Eqisfty Stake of Sl 51.00%
' Equity Stake of other shareh?;ld'e'rs 45.00%

TEconamic Interest of SHL 51%

“Sanctioned Debt (INR in Cr) 228

T Debt Oulstanding from Cansortium {INK in £5) 228
Debt Outstanding including Interést {INR i €) 429
“Equity Infused (INR in Cr} 96
" Concession period {year_;_r 22.8
Rasidual Concession Perfod {years) NA

Physicat Progress (31 March 2020} 98%
'St_hédméd Comntercld Operation Date Sep-16

_Commmcial Operation Date

Neg Yet achisved:

£xpecled COB[ ?COD
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Mame of the SPY

Suprema Suyog Funicuisr Ropeways Put Ltd

Project Cost (INR in €} 20
Project Cost Revised, if omy (R in Cr} 95

L . Haji Malang - Constructian of Funicular ropeway
Name of the praject ) projétt .
Type of the project N Funimjﬁ;}“ﬁaiem
State: Maharashtra

“Awarding Authority PWD )
Projected Rosd length {Ktas) T 2
Strategic Debt Restructuring Invoked NA
Equity Stake of 5L 98.00%
Gthers ' _ 2.00%
Economic Interest of SIiL 100.00% o
Sanctioned Debt {INR in Cr) 60
Debt Outstanding fm}n-c_onmrtium {INR in 1} 80
Debt Outstanding inciuding Irterest {INR in Cr} 70
Eguity Infused {8R in Cr) 39
Concession period {years) 23
Rasidual Concession Period (years) NA o
‘Physical Progress (31% March 2020} Reld o
Scheduted Commérc-fai.f)pgratian Bate Apr-24 o
Commercial Operstion Date Die 6 COVID tmpact, COD Shifted s Dec-20

Apr-3g

Extension of Time (EQOT) dpproved/ Apphiad
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The Management of $1IL has represented the status of each of the BOT subsidiaries which is.as follows:

1. Suprema Vasai Bhiwandi Tolkways Private Limited

s per the management of the company “The project was fundet by consortium of ¥ lenders iz, Central Bank
&f India, Punjal National Bank-and State Baak of nddia, Currently, the account status with consortivum is NPA,
Apart from the consortium fodn, there iSadditional lodn taken from 1CICI Bank and Seef Infrastiugture Finance
Limited {SREI). The toll collection from the project is less than expected and henge the Campany is facing dabt
serviging issues. However, the.Company is having coiession perigd Hli Novernber 2033 and debt repayment
tifl Miarch 2028, The compary bave informed that the project will be taken over by SRE! infrastructure Finance
Limited under the substitution route through Bhiarat Road Network Limited. SIL will invest INR 20 crore for the
upgradation of sccount and mainténance work. The Company i$ in process 6f sale to SREVand due diligence is
in process. On the sate of thig project to SREI, term loans of consortium and 1CICT Bank witl be repaid. by SREI.
Pursiiaht to this, Corporate Guarantee ang Shortfall undertalking of Supreme Infrastructire India Limited (SHL)
will be refeased and there will not be further inflow/ outflow from this project to SIL™

2. Su_p'reme Manor Wada Bhiwandi Infrastructure Put. Ltd

As per the management of the company “Due to lower than expected toll coliection and execution of additionat
bypass road owing to oppesition of villagers to toll collection, the SPV defaufted dn dent obligations. After an
unsuccessful restructuring attempt in 2015, consortium of fehdefs invoked the Strategic Debt Restructuring
{SDR) scheme of RBI. Under the scheme, lenders invoked the pladged shares and became the owner of 51%
wijuity of the SPV. Lenders alsa identified an isvestor for taking over the project. However, dueto revocation of
the SDR scheme by RBi, the SDR could not be completed.

Currently, the sccount status of consortium loan ¥ NPA. The Company has proposed a Resolution plan under.
new RB! guideline wherein debt of Gonsottium of funders of INR 180 crore would be sustainable and INR 300
crore would be pnsustainable, Also, SfiL-would infuse equity of Rs. 40 crove in the company for eomplatlon of
typass (Rs. 15 crore} and for repayment of loan te lenders on orbefore implementation of RP. The Company s
i process of completing alf the required steps for sanction and implementation of RP. Further, ne torperate
guarantee is given by SIIL for this project”. We have also been informed that in Octaber 2019, the company
rocoived termination notice fromthe Governmenl of Mahiarashtra due to poor maintenance of the road facility,

3. Supreme Kopargaon Ahmednagar Toliways Pyt Ltd

As per the management of the company “This project was obtained under Substitution route from 5Bl &
cansortium. State Bank of India has assigned its debt to an Asset Reconstruction Company {ARC), ] M Finandial,
for reduced amount of debt in March 2017. The tolt.collection for this project has been closed. The Company
has filed for claims for non-coliection of toll, demonetization claim, intrease in bitumen prices and delay in
execution of project during substitition. The matter is under arbitration. The Management believes that the
claim am@unt if awarded will be sufficiant to settle debt of ARC.

4, Patiala Nabha infraprojects Pvt. 1td.

As perthe management of the campany “This project is undertaken vin substitution route from lenders and the
proiect is operational since June 2012, Currerit toll callection i not sufficient to repay the debt of the company.
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Currently, the account status of consortium loans is NPA. However, there aze claims filed with PWD in this
project and the arbitration praceedings ara-geoing on and it is expected o receive an amount of approximataly

Rs. 30 ctore frem this.

The Company has proposed the Resolution plan under RBI guideline wherein debt of Consortium of lenders of
Rs. 27 crore would be sustainable and ~Rs, 45 crore would be unsustainable. Also, silb wonld infuse aquity of
Rs. 10 erore in the company for major malntenance of project {Rs, 5 erare) and for regi"a\;me'nt ofloan to lenders
on or before implementation 6FRP. The company is i process of completinig all the reguired stegs for sanction
and impleingntation of RP. Hefce, SHL s confident that corporate guarantee would not be invoked by Tondars.”

We bave aka been informed that in November 2019, the company received termination ratice from the
Government of Punjab.

5, Kotkipurs Muktsar Tollways Pvt Ltd

‘As per the manageredit of the company “Thé Project has achieved COD on July 1, 2016. Current toil collection
1§ not suffigient to repay thie debt of the campany. Eurrengly the account status of loan is NPA.

The Company has proposed the Resolution plan under RBI guideline wherein debt of Censortium of lenders of
Rs. 50 crores would be sustainable and ~Rs, 50 crores would be unsustainable, Also, SIH would infuse equity of
Rs. 12 crores into the company for complation of balance woark (Rs. 3 crore} and Rs. & erares for repayment of
loan to lenders and creation of DSRA on or before implementation of RP. The Company is in process of
completitg all the requited steps for sanction'and implementation of RP. Hence, SIL s confident that corporate
guarantee would not be invoked by lenders.”

6. Kopargaon Ahmednagar Tollways (Phase 1) Pvt Ltd

As per the mahagement of the company "current toll collection is not sufficient to service the debt of the
Company and lenders are ready to selfl their debt to an ARC. An ARC has already submiitted its terin shest to
lenders, Obce the project is taken over by an ARC, the toil collection will be sufficient to service the debt. ARC
takeaver of some lenders was aiready done and for the remaiping lender Le. IDB] and Canara Bank, ARC takeover
is in process. Currently the account status of consortium loan is NPA.

Additionally, the Company has filéd escalation claim of INR 32Cr, which has already been recommended and
forwarded by Superintendent Engineer PWD Maharashira, along with interest. further, 8L would infuse equity
of INR 7 erores far Shortfall in settiement of halance project fenders, Henice, SHL is confident that corporate
guarantee would nat be invoked by leriders:”

We have also been informed that in December 2019, Bormbay High Court issued an interim order that dirscted
the state authorities not to issue any. notification of extension of period beyond 12 December 2013 for the
cailection of toll tili the next date. The next hearing date is yet to released.

7. Supreme Best Vaiue Xolhapur {Shiroli) Sangli Tollways Pvtitd

As pér the management of theé company “The project has been completed on the available land. However, the
concerned state highway has Geen declared as Natignal Highway and the project has been taken over by NHAIL
SHL hasinitiated the arbitration proceedings for claiming the debt and equity invested in the praject for INR 580
crore. The proceeds from the arbitration will be used to repay the debt of the Company and the same will be
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sufficient to settle the dues of the lenders. There is no Corporate Guarantee given by SHL in regpect of this
project”

8. Supreme Panvel Indapur Tollways Pyt Ltd

As per the management of the company “The project-under this SPV is under onstruttion. For various reasons,
the SPV has not been able to complets the construction of tha project. In view of the liquidity issue and inabitity
of shareholders to contribute finds towards equity in 8 timely manaer, SliL appreached MHAE fof One Time Fund
Infusion Scheme (OTFIS) far completion of the projectiin 2016. NHAI conveyed jts concurrence to the OTFIS
praposal, pursuant to which-a ene-time fund infusion of INR S40Cr was granted by NHAI for the purpose of
project completion,

Under the tripartite agreement between lenders entered for OTEIS, a waterfall mechanism for the repayment
of the debt of NHA! and lenders is proposed, pursuant to which the first payment 'shall be made towards the
inferest cost obligations to NHAI then interest cost ohligations to Barks, then towards prificipal repayments
obligations to NHAI and fastly towards principsl fepaymantsobligations vowards Banks. As per theterms of thi
GTFIS, SHL has agreed to fund any shoftfalls of funds arising to complete the project, to maintain the major
mainteharice reserve and for servicing of the debt, if any. Hawever, the toll cotiection from the project appears
to be sufficient to repay the tols! debt ohbligations. The CODawould be achieved by Qctober 2020. Further, SiiL
has given a Corporate Guararitee (a3 mertioned in the tablé abave) for the Toan availed by the SPV*

The company aiso informed that currently, the work s in progress and up to July 2020, 85.01 % work was
completed. Also, the concessiot périod has been extended by 3 years to Detember, 2036,

9. Supreme Suyog Funicular Ropeways Pyt ttd

As per the management of the company “The project is upder construction and is-expectad to be completed by
Degembrer 2020, $L would infuse Rs. 8 crores for completion of balante work. Once the project i3 started,
revenue from the project witl be sufficient to sepvice its debtobligation”

10, Supreme Ahmednagar Karmala Tembhurai Tollways Pvt Ltd

As perthe management of the company “The project i3 under construction and was delayed due to delay i
land aequisition and handing aver of land by PWD. Lendersinvoked the Strategic Debt Restructuring aad awn
51% of equity shares of the SPV. The construction worik has been stopped due to lack of funds. in the meeting
feld on 19th June 2018 of Bankers {PNB, the lead bank) with PWD Head & his team along with Company
represeatatives; it was proposed to follow the substitution route far this project. Preposed Substitution by
fenders shall be completedin 24 months.

Currenitly the account status of consortium loan is NPA. One investor s interssted to take gver the project from
SIIL Leaders are alse willing to give the project to the investor ang the process of transferring the project to
new investor is expected to be complatad within next 6 months. Further, there is no Carporate Guarantee given

by SIL for this project”
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Annexure VI

The Statuy of Sticky Debtors pr'ovided_ by the Company id piven below:

Status of Sticky debtors under Litigation:

Name of the {lient

Amount {Cr.]

Status

Central Public Works 43 | The Compansy haswon an arbitration award of INR 23Cr 00 3 June 2018 against
D_'er:par.!-mem ' the total raceivable of INR 66Cr, Company is in‘the process of pn_ai:e&ding o
: higher authorities for a higher amount of award.

Belhj State Industrial . 35 | As per the contractual procedurs, the clamms were fifst to be put befere the

Development Dispite fedressal Committes. Th__e commiliee of existing DSIDC Staff. The

Corporation rommittee being of existing D3IDC Staff did Aot appraise the claims on merits

| but put the same to arbitration witiigut giving any reasohs. They have

; admitted that the action of DSIBC s to be judicialy declded. The same s

: before sole arbitrator and the statément of claims from SiiL is filed and
statement of deferice i to set forward by D&IDC

Hamia Land mark Iw, 34 'SEIL has initisted Section 138 bfoceedmgs and warrawts haue been issued By ’

i the Court.

SPML Infra Eimited 13 | SIIL has initiated legal action for the recovery of gues in this case. The
proceedings are at advanced stages. Company expected 3 resolution to
happer by the end of 2018, Company was the B2B Contracters for SPML Infra
Limited for their projects with Mire Bhayander Municipal Corporstion.
Campany is also exploring the possibility of directly approaching MBMC for
paymaents as Company was.the main cantractors on site.

MBL Infrastructure 25 | In this. case, SHL was the primary hack 1o back contractor for MBL

tid Infrastrictare Limited for their Delhi Metip Project, hence Company has
approatiied department to release the reténtidn and Securily deposit lying

_ with thern on account of MBLta them, as the work was primarily dane by SHL.

Sépset Pmi:en}es TN T was w_fmfk]?zg for a real -egiéﬁémémé{r-éi—'cﬂ)—]ﬁer and this. project got stuck due 1o

timited reguiatory  permissions. Company  has sishsequently  initiated legal
proceedings for recovery of dues.

DG MAP - Uncertified . 23| Arbitration tribunal hias been formed in this case and Statement of Claims

Portion have beon filed and Statement of defense are also given by the other side.
Company Is yet to file their rejoinder.

Hindustan Prefal 21 | Company is under discussion with department for release of payments.

Lirnited

Punjab Eaer;';y 18 Corapany has.wob an arbitration award of INR 6Cy ags_iz;st_ this receivable.

Pevelepment Company expects to proceed to higher authorities for furthes enhancement
Authority of claims.

Orbit Corporation | 17 | There are lega) proceedings. gnmg ahagainst Orbit Cor poraflon bv Society and
Limitad Hat gwners. Company has dlso joined the pracesdings and filed its claiems.
H—SCC'I_ndia_Lim_it_ed 14 | SiL has.got court orders u/s 11 for:setting up of tribx nal “and accordmgiy the

tribunal is underformation, Company has nominated its Member name,
13 | Campany has filed ;rimingreomplains with Economic Offence Wing.-_

Maghucon
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Name of the {lient Amount {Cr.}  Status

12 | $iiL was working for a.raal estate deévéloper and this project got stuck due to
reguiatory permissions.  Company  has subsequently initiated  Jegal
preceadihgs for recovery of dues.

Crest Deveiopors

Yotal 217

Status of Sticky debtors which are not in Litigation:

Name of the Cent  Amount | Status

Road Construttion ‘32 | $UL4s under discussions with the department for certifying of the pending RA
Bepartment, tharkhand Bifls and relesse of payments;
Kalyan Sangam_Inffatech 25 | SHL wasexecuting the project of Kalyan Sangam Infra Tall Project at Kasheli. The

Toll got caheelled by Government and hence thife has been substantisl delay
by the BOT client It release of the payments. Company 5 in ciscussions with-
thern and has been assured that the payments will be raleased in the form of
propertiss from next round of compensation that the client recgives from the
Goverfment.
" Shrachi group 23 | SHL had executed projects for Shrachi Group in Kolkata and payments far faw
RA Bills are outstanding. Company expected thé payments-to get refessed in
2018. same of the payments are expected to be released. in the form of

pfoperties

RITES tid 1a | SIIL is under discussions-with the degartment forcertifying of the pending 4
8ills and release of payments.

RuA Corg - Builder 16 | Client has shared a shag st of items 10 be completed and subgequently has

assured that the pending payments. will tie releasas subject to the closiire of
pending snai is¥. The estimated cost For the pending items will be INR 3.44Cr
ShiL is contesting the spag list as the Deferl Liabildy Period for the sait project is:
over and expected a resolution by the end of 2018,

PACL India Limited 14 | Earthwork project at Chitradurga and the project was Cshelved due to
_ anvironmental burdles.
Mﬁ&B.Divisiun Sambaipur 10 | SHE is under discussions with the department. for c&fﬁt’y_ing of our pending KA
fills and release of payments,
Rolta India Limited 10 | client has shared a spag list of items to be r';'o'm'plete:i ang subseguenily has

assured that iha pending payments witl be feleaies subject to the dosure of
gending snag list, The estimated cost for the pending items will be INR 2.3Cr.
$1ilL.is contesting the snag list 35 the Defect Liahility Period far the said projectis
over: 1t is on Negondtion Stage ang the company £ expects to tlose’ :t seon
Sadbhw an:neea;iﬁém T e N?n‘:z:e "r;}mect was. compieted in 2032 Sadhhav Engineenng arted.as a BOT sub-
contractor for-the Kalyan Bhiwasndi Project and the project-was’ caimpletéd in
2012. For ambunt due, SIL Had initiated legal proceedings in the heginning;
however, dlient had paid SiL some amount in 2017 tharefore legal proceedings’
are ctalled since then. Clisnt has furlhar promised the dlearance ofbalance dues
by the end of 2018,
REL Utiiity_ Enginesrs i g | The final biil s pending paymem at REL, they have recently informed SHL that
Limited tHey are taking final measurements and are in {he process of closing certification
of the bills.arid refease of the payments.
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Name of the Client  Amount  Status
Multiple Customers 34 | This amount rilatés to various ceblors each of which are below INR 1Cr and.
{Individuatly < INR 1Cr) : recovery of these are not-folowed by any legal proceedings and Company
expects to write off many of these debtors in the coming years,

Total i 201

.  Status of Sticky debtors in which the recovery through other modes is expected:

The sticky debtors include 2 cases whare Compiany has not entered into.any formailegal proceedings, howaver they
are included under the Claims recoverable through Other Modés as on 31 March 2020,

Details of the 2 cases are given below:

Status

Name of the Client  Amount  Recovery through

other modes
National Building - 34 | Commercial Suit There is no arbitration clause and hence the same shall lie
Construction at 'a commercial suit. SIL is exploring the possibility of 2
Corporation - Greens i suft before comimercial courts in. Delhi.
& helights. |

Ramprastha 44 | Architect The client has mtreduéegt;:ve?:a”'ch;{ec“t”?;r‘dwh;mg of the

Promotars & bitl amount and pending measuréments. n the last

Developers | meeting they assured that they shall pay the pending

i aratint to $11L in 2018, parilyin payments and rest though
asset-hafid over of existing flats in projects.

Yotal 78 |
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The list of pressing creditors is &5 follows:

Sr. Mo Name of the Vendor Amount

{NR Cr.)

1 AKG Shitterings Ltd 0.36
2 Ambika Foundiy & Fabrication 0.52
kS Antrix Financial Engineers Pvt. 1td, G.05
4 Arra industrial Products 0.08
5 B Anjaneyulu 1.56
6 B.S. Enterprises 0.03
7 Bhagwati Steel Corporation 0.56
g Bighloc Construction Ltd, 0,15
3 Cygrus Equipments & Rental Pvt Lid 0.34
0 D.)Enterprises 6.02
11 Garg Stesgl Enterprises 0.08
12 Trido Amines tid 0.1%
i3 Innovators Facade Systems Limited 0.56
14 | iaislamer Engineers Pvt.Ltd. 2.50
15 Krishna Enterprises 0.18
16 Lord Krishna tspat Trding £o., 0.45
17 M KB Sales & Marketing Pvt Ltd 3:08
18 M.S. Industries 0.07
19 | MMIAN Infra Projects & Engineering - .05
20 Monarch Coating Pvtitd 0.30
21 MRP Enterprises timited 0.08
22 Prince Pipes and Fittings Limtied Vs Supreme Infrastructure 0.49

India Limtied ' _ .
z3 Rangrao Baburao Gaikwad 1.50¢
24 RNP Seaffolding & Formwork Pvt Lid 0.56
25 RS infra Proiects 3,50
28 Sarfaraz Transport D:03
27 Shalimar Petro Products Pvi Ltd .20
28 Sheetat Environs india Pvt. Ltd .05
19 SNP Porjex Pyt Lid .36
30 Sanai Infrastructure Pyt Lid 5.60
31 Star Tech RMC 0.87
32 Style Tehziba Transport’ 0.03
33 | Vikas Shuttering Stote Pvt L1d 9.00

Total -30.92
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The detatls of claims & récoverability are as unden

Narme of Project,

Southern Bye pass
Ludhiana -PWD

Supreme Court
Complex

Edge Towers, SKYZ,
AWHO

Thang Power-MSEDCL

DG MAP- Hissar &
Babina

NATRIP

Sangli— Shiroli

Magar Kopatgann
Bhase - I

HSCC Karrial Kalpana
Chawta Medical
Coliege, Haryana
Government
Hajimatang

14| Page

H

EPC-

EPC

EPC

£pg

EPC

EPC

EFC

EFC

EPC

BOT

Name of Client

Punjab Tndustiial
Gavelopment
Board
Central Public
“Waorks
Deparment
Ramprastha
Promoters st
Develapers
Private Limnited
Maharashtra
State Blectricity
Distripution
Company Limited
Brirector General
tarried
Accommadation

Personndl- Indian

Army
Natiopal
Automotive Test
Society
'P-.';_biic Warks
Department,
Maharashtrad’
Public Works
[epartment,
Maharashtrg’

Haryana State
Construction
Lampany

Public Warks
Department,-.
Maharashtra

Sirizty Private aod Confidentrel

Aincunt
gt Claim
i INR Cr

£6.20

12460

52.40

3200

$6.50

128.08

3443

13.00

12.34

Status

Claims where Arhilration
proceedings arg going on

Chaims whare Athitration
proceedings are gaing on

Claims where:Arbitration

proseedifgs are gOing on

Llaims whg'ra'_grbitraiia-n
proceedingd are going on

Claims where Arbitration
proceadings are going on

Claimswhere Arhitration
proceedings are going on

Claits where Arhitration
proceedings are going on

Claims where Arbitration i

at agvanced stage

Claims where Arbitration is

invoket

Claims which will be fited
post COD iny case of BOT
projects

Mana

gement

Assessment for
Realisation

Amount

20.00

56.00

29.00

4.00-

22.00

6.00

&41.00

FHB0

5.25

7.00

%% of
Suceass
30%

55%

13%

33%

30%

0%

206%

45%

57
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Mam e of Projact 84T/ fName of Client Amount Status Management
EpC of Clatm Aszesiment for
in INR Cr ‘Realisatinn

Amount % of
Success

Vasai Bhiwandi-PWD | BOT Piubiic Works 11.0% Claims in which Stateménts 700 63%
i Departient, of documints has been
I Maharashira filed with the lawyer
Manor Wada | BOT fuislic Works 55.00 Recc:ﬁe'ry; Through Othyer 5500 100%
Departmeant, Muodes
Maharashitia
Abimednagar Karmala BOT Public Works 200.00 Ciatms'which will be filed 70.00 3%%
Temburni Bepariment, post COD n case of BOT '
E Mzharashtra: ‘projects
Siwean EPC Public Wafks 140 Clsivys int vehigh Statements 1.40 100%
i D.é.pa rtrpent, of documients has been
. Jharkhand - fited with the lawyer
Chakulia & Gumia | EpC Public Works 1.50 Claims in which Statements 1.50 100%
Department, -of documents has been
Jarkhand fited with.tha lawyser
Santaeeuz, Andhers | CEPE Kemia Group 2.50 Recovery Through Othar. 2.50 1005
hujlding : Moides.
Barasat-Krishanagar EPC Madhucon 560 Recovary Through Other 5.60 100%
Frojects Limited Modes:
NBCC- Heights EPC  National Buiidlng  109.85 Recovery Through Other 34,21 31%
Construction Modes
| Company {NBLCY
[5I1C Hospital Andheri EPC  Nations| Building 21.34 Glaims in which Statementy 17.00 76%
Consiruction of docurnents has been
Company (NBLC) filed with 'the lawyer
Partvel fgapyr | BoT National 341.00 Claims which will be filed 20000 59%
i highways. past COD in tase of BOT
i suthority of projects
! india INHAI}

1.298.41
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Annexure X

Claimns filed on the company

8
z
o

Namae of tha Party who has filed cased

Amount (INR)

| _1 Suraj carrier 65,00,000
2 Suraj carrier - .
3 | Garg Steel Enterprisés - 8,00,000
4 Mega fuels and oit ser\{ic-es pvt itd 16,00,609__
5 | MRP Entesprises ftd 6,80,185
B Paramjeet Gupta 11,84,723 A
[ 7 Jhandewali Maa Power Edhu'i_pmerzts 8,00,000
B Ms G tech Spliging Pvt Ltd. Vs NA
K Hafiz Shakesl Ahmad Siddigi NA |
10 | Shri Narayana Steel 15,00,000 |
-_”il M/s Translit Scaffolding NA
12 Shri Ganpati Ugyog o NA |
15 | Vivek Trading Co T 201,882
14 | Vinod Mehto NA
15 | Sunil saini B WA
16 Shiv Shakti sons _ NA
17 Garg Read fine NA
18 | Paras Nath Pandy NA
15 /S NARAYANI RATAN SCAFFRILDING 4,951,209
20 | Jitender Anti 13,50,456
21 | Ashok kumar{maan building) 34,060,000
22 | Tek chand & Sons NA
| 23 | M/Sain sans Packers ] NA
i |MAkeneres 10,37,120
25 | BSES Rajdhani Power Ltd, 6,50,000
26 Praveen Aggrawal BA
27 | SoniyaShokend JMIC State NA
28 | Apamna Choudhary JMIC state NA |
29 Global Aggraate .Sh.Upeander Singh IMIC GGN NA |
30 | litender Steef — T ONA
31 Ambika Foungary and Fabrication 45,00.065'—
22 | Sikander shah Case closed )
33 | State NA |
34 | Stae : NA
35 | Global NA |
36 Meerut-Autemabiies and diesels T;2'_:’,26,261 |
37 | Meerut Auto. O NA
38 -La'lj-t.kumar_'s'_h’arma {vinayak construction ca, NA
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S.Mo.  Name of the Party wha has filed cased

39 Lalit kumar 3harma
80 | EPFlnspattor NA
m_ai____ e . e
42 | IAGITSINGH LAMBA, : 12,00,00G
43 | M/S CS ELECTRIC MV PYT.LTD NA |
44 | RathiSteel and Power Ltd 40,00,000
45 | M/s Bhalla & Co. 21,00,000
46 | M/s C.S. Electric MV PVL, (Ud O HA
47 M/s MBL Infrastructure Ld. WA
48 | Arbeiten FUR (india) B NA
49“_“ Transiite o - NA
50 | Transhite %caffn]dmg o ?K
51 G4s Secure Solution Iadia PVt Ltd Vs s;_a.l_preme E,SE,QQ
"""" 52 Freyssind Mernard india WA
53 w_ Paramjit Gupla NA |
. 54 Tarachand Sandeep Kurrar Case’ clﬂsed
55 . S.B. Hosmtai Heégh_rare I o - Na{w
“T56 | M/S MEGA FEULS AND Q1L SERVICES PVT LTD. NA
57 Suraj Carrier NA
58 Suraj Carrigr NA
59 | BALAJ POWER NA
|60 | TARACHAND ] NA
61 | M/s Aggrawal Plywood a 7,00,660
57 | Angadindia ' NA
63 | Lord krishna ispat trading co 19,52,275
64 Nitin kumar vaish NA |
BS Birmia Gulia A
66 Tek chand NA
67 NI/S shrlimar 59,70,506
68 Jitgnder kumar! Bhawam Steel NA
B m
70 | NTS NA
71 | Royal Deep 16,00,000 |
72 | NS Concrete 33,00,000
75 Giohal Aggresate vis Supreme NA
74 Shree Shyam Bricks 6,80,00¢
75 | Ashish Goyal NA
76 | Zenica Performance Cars Case closed
i sikh: Case-closgd_

77 | sikbander Shah V/s Supreme

78 | kunal Conchem

Case closed

79 Actien congfruétion (2 matters)

Case closed

80 Glotial Aggregate

Case ¢iosed
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3! Baldev Raj Case closed
) Panka] Srivastay | 12,00,000
s | sajansingh 2,03,632
84 | Rajender singti Rathore NA
85 | M/SB'W Scaffolding. NA
86 M7s Aggcen equipments 74000
87 sh. Azkrity vermi WA
g8 | DeviSingh 90,799
2% Rahul Earth Movéss N
90 | Munib alam 70,000
91 Ram Chander Kumar 1 WA '
92 Shree shyam Trading NA
93 Chander Sekhar Sintia NA
94 | Vaasu contractors. 16,00,000
95 3.K Elegtricals NA
96 | Chandra bhusan sahay NA |
97 | Rajesh kumar Chiaurasia o NA |
u 334 Jitender chopra - CRA
99 | Rampal CNA
100 | Rajesh kumar NA
101 | Sunita _ NA
102 | Aardee 2,44,814
103 Kpta'k Mahindm?‘rime Ltd - . _f';f\*
104 | Kotak Mahindra Prime Ltd, NA
B 105 | Kotsk Mahindra Prime Ltd. NA
106 | M/S Soni Hardware NA
07 GS Kapoor MA
108 | Keishan Gopal Rohila NA
109 | M/s Anand Supply Agericies 1,53,356 |
311G | Chetan Singh 2,00,600
$14 | Sachin Aggarwal NA
112 | Vikram Singh NA |
113 Volkswagen Finance NA
114 | jainssons _Nﬁ\ '
115 | Yashpal _ 3,29,591 |
116 | Bajjnath 2,62,186 |
117 | Jamaluddin - NA
| 118 | ‘Shree Shyarn Bricks - CNA
119 | Barhela, Assam NA '
120 | Zakir Bussain h NA
121 | SRE! NA
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fName of the Party wha has filed cased

122 | SREI NA
123 | CPWD, KCD VI _ NA
124 |UIDCO, Rancht ) NA |

125 | iciCifor ECO space office NA |
126 Nbitir;a_tion, Ruad project Siwan NA&
127 | SMTC, Kolkata 3 WA
128 S 8 Hospital o NA
129 | Balajee Infratech NA |
130 | Writ Petition - _ i NA .
1331 | HDFC NA

Claims fited on the directors of the company

Name of the Party who has filed tased

Amount [INR)

N
1 | Suraj carrier
i i 65,00,000
2 | Surdjcarrier '
3 | Garg Steel Enterprises R 8,00,600
4 Mags _f_ueis and oil services pyt jid _ 16,00,000
''''' 5 | MRP Emterprises itd 5,80,185
6 | ParamjestGupta 11,84,723
--------- 7 Ihandewail Maa Power Equipnrents 8,00,000
a | Ms G tech Spf:c;ng Pyt Ltd. Vs NA
B 9. Hafzx Shakeal Ahmad Sid{ilql \‘1;\-—
710 | Shri Narayana Steel 15,00,000
11 M/s Translit S¢atfolding NA
12 | shri Ganpati Ugyog NA
13 | vivek Trading Co 2,01,882
14 i Vinod Mehto NA |
T 1 “Sunil saini NA—
16 i Shiv Shaktisons NA
17 | Garg Road line NA
i8 Paras Nath Pandy _ NA
15 | M/S NARAYANI RATAN SCAFFOLDING 4,91,209 |
20 | Jiterider Antil _ 13,50,456
21 | Ashok kumar(maan building) 34,00,000 |
22 | Tek chand & Sons R NA.
23 g M /S Jain song Packers VA
D ["M7s AkEnterrises T10,27,120 |
25 | BSES Rajdhani Power Ltd. ) 6,50,000
26 ; Praveen Aggrawai NA
27| Soniya Shokend JMIC State NA
28 E__f\_ggma_thoudhary IMIC state ~ NA |
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5.Mo.

Name of the Party who has filed cased

29 Global Aggreate .Sh.Upsander Singh JMIC GGN NA
30 litendar Sterl Al
31 | Ambika foundary and Fabrication. T as,00000
32 Sikandar s{%ah Case closéd
''''' 33 State NA
34 State N . MT
35 | Global T B NA
|36 | Meerut Automabiles and diesels 27.26,261
37 Meerut: Auto NA
38 | Lalit kumar Sharma (vikayak construgtion co. NA
39 | alit kuvar Sharma o NA
40 | EPF Inspettor R NA
41 Husharilal éz;?i_ﬂ
T 42 | JAGHT SINGH LAMBA R o 12,00,000 |
43 | M/S CSELECTRIC MV PVT LTD NA
a4 | Rathi Steel and Power Ltd B 40,00,600
45 | M/s Bhalla & Co. T 21,00,000
46 | M/s C:S. Electric MV Pvt: Lid a  NA
a7 M/s MEBL Infrastructure Lud. i NA_
a2 | Arbeiten FUR (india) T T NA
48 | Tra;si-it_e NA
50 | Transiite Scaffolding AA
51 | GAs Secure Solution india PV Ltd Vs supreme T T 386434
252 Frayssind Memard India: —SN'A-
53 Paramjit Gupta NA
54 | Tarachand Sanﬁéép-.Kumar r_Eo.a“e-r'i.
55 | §.B. Hospital Healthcare NA
56 | M/S MEGA FEULS AND OIL SERVICES PVT LTD NA
57 | Suraj Catrier - ] B NA
58 | suraj Carrier NA
| 58 | BALAJ POWER NA
60 | TARA CHAND NA
61 | M/s Aggrawal Piywood ) 7,00,000
62 Angad India {’\IA .
63 | Lord krishna ispat trading co 19,52,275
64 Mitin kumar vaish NA.
65 | Bimta Gulia T NA
86 | Tekchand B . T NA|
&7 M/S Shriimar 59,70,506
68 | Jitender kumar / Bhawani Steal &
69 | NTS ) NA
70 | aTs _ NA
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a1

MName of the Party wha has filed tased Amount (INR)

71 Royaf Deep 16,00,000

) 2 NS Cun;rete _ 33,00,600

- _7?" Giot_a'éiméggregate w’s Supreme NA
74 | shrae Shyam Bricks 6,80,000

75 | Ashish Govyal NA

76 | Zenica Performance Cars. Casa closed

7 sikhander Shah V/s Suprema Case dlosed

78 kunat (,:;mchem . Case tlosed
79 -Actmn construction (2 matters} Case ch'r:_s.'e:d—

B0 Global Aggrepate Case closed

| I?.a’l'deu Raj

Case closed
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Annexure X
Compétitor
Name Backgreund Major Projects
Ashoka A‘Shoké Buildeon L':i_m'zted'is'-an i-r;_di_q-%}ased Enfr-ast.ructure- ”E} NHthankunf to_
Buildecon development company. The Company is engaged Jn Kharagpur
Limited construstion and maintenance of roads and supporting 2} NH4 Relgaum  to
{Market Cap:  services to land support-operation of toll roads and others. Dharwad
INR1,936Cr}  The Company eperates through three segments: 3} Wainganga Bridge
Construction ang Contract related activities; BOT Projects, 4} Ahmednagas-
and. Sales of Goods, its Construction and Contract related Aurangabad Road
. activities segment consists of execution of engineering and  5) Indere-Edalabad
écgnstruct_ion. orojacts to provide sclutions in civil and Reac
| alectrical enginacring: fon turnkey basis or atherwise) to
corefinfrastrycture sectors. The Company's BOT Activity
i relates to execution of projects on tong-lerm  basls
icomprismg developing, operating and maintaining the
infrastructure facility, The Sales of Goods sggment inciudes
. the activity of selling of ready-mix concrete (RMC}, plain
| cement concrete (PLCY poles, software and bitumen. The
Company has projects under construction in the States of
| Tamil Nadu, Karnataks, Odisha and West Bengal.
“Dilip Buildcon | Difip Bulldcon Limited, together its subsidiaries; engages in 1) Zuari Bridge
Limited the develepment of infrastructure facilities on engineering, 2} Yavatmal-
{Market Cap: | procurement, and construction {(£EFC) basis in india. 1t Wardha
INR 5,238 Cr} | ogerates through two segiments, EPC Projeets. and Tedl 3} Ghaghra
Qperations. Tha company undertakes state ang national Bridge Maranasi
:?iighway, city road, culvert; and bridge opgeation &nd 4) Churhat Bypass
maintendnce projects; and irfigation, urban development, Tunne| -NH 75E
dam, canal, tunnel water supply, caal mining, water 5) Allahahad.
sanitation and sewage, irrigation, industrial, commercial Up/MP Border
:_;aﬂ_d residential building, and other projects. it is also
invelved in the maintenance of road Infrastructure facilities
and toll operations. Dilip Bildeon Limited was founded in
 1988'and is based in Bhopal, India.
Hindustan H‘in_dustan Cia-_r-ns_tructiqn Company Limited 15 engaged in 1) B_'an_dramw.orki Sea
Construction engineering and construction activities. The Company's Link
Company ; segments  include Engineering and  Conhstruction, 2] Delhi-Faridgbad
(Market Cap: ; Infrastructure, Resl estate, Cemprehensive trban Elevated
INR 208 Cr} § Development and Management, and Cthers. The Company Expressway
provides engineering and construction services for projects 3) New Railway Lline
% across sectars, such as powar, transpertation, water and Siribam - Fuputf
§ industrial projects. 1ts operations indlude construgtion of 4) Badarpur Elevated
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Competitor
‘Name Background Major Projects
§"ﬁam-§, barrages, tunnels, underground powsr statzons and " Highway Project
surface power stations, along with water conductor
| systems, such as surge shafts, pressure shafts and
! penstocks. lts operstions also incdude material handling,
% such as aerial cableways for concrete placament, tower
! cranes, FOpeways and. tydiraulic pperated
§ traveling/collapsible tunnel formwork, among others. It
provides solutions in nucigar power by tie-ups with
engineering and consiruction solution providers. In
% additicn, the Company delivers transport systems, bridges
g and highways.
InB % 1RB Infrastruciure Developers Ltd:, Incorporated 11998, s 1) Pune— Nashik BOT
infrastructure | India’s leading and one of the largest Infrastructure NH 58
Developers - Develpping Company in BOT Space, committed to the 2} Thane Ghodbunder
Limited Roads & Highway sector. Company has to its credit 7 Toll Road BOT
(MarketCap: - successfully complated project concessions, 7 ehgoing BOT 3} Ahmedsbad
JNR 4,282 G'r.] %pmjectsi,' 7 projects under O&M Contracts as Project Vadadara -NH. 8 &
| Manager for (RB IwvIT, 4 Projects under Toiling and Ahlmedabad
§ Construction, 2 Projects under .advenced stage of ‘Vadodara
§ construction, 3 pew projeets under Hybrid Annuity and 1 Expressway
% under BOT Space. 3y Goaf Karnataka
Border to Kundapur
~NH17
5} Yedeshi
Aurangabad
: section of NH-211
] Kumat % 1. Kurnay Enfraprojec:s.i,'imited engages.in the canstruction 1) Delhi Metro Tunnel
Infraproject. | activities in India. The company execules contracts of 2} Navi Mumbal
Limited ‘évar’ious infrastructure projects, such as transporiation Metro
{Market Cap:  engifteering, irrigation, civil tonstruction, piting work, ete. 3}. Ahmedabad Metro,
INR83BCr} I3 transportation engineering projects idide roads, 4} Balewadi Bridge
metro, bridges, flyovers, subways, over bridges, skywalks, 5} Dhankawadi
railway terminus/stations, etc.; civil construction projects Flyover, Parie
| comprise office/commercial buildings, sports complexes, 6} Kherwadi Flyover,

swimming pools, etc., as well as residentiat buildings, such
as_hcﬁs_iﬂg-societi'.e_s,_ eic.; and irrigation projects consist of
dams, eanals, aquedugts and irrigation tanks, spillways, etc,
The company also undertakes hydraulic piling works™ to
buile pile foundations for buildings and fiyovers, marine
structures, offshore platforms, ete. to real estate and
infrastructuse icnmpahiés. J.-Kuraar infraprojects Limited

Mumbai
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Competitor
Name Background Major Projects
| f was founded in 1980 and is based in Mumbai, ndia. .
i
MBL The Kolkata bg:nch of the ‘National ﬁ?rr:;a;;law Trzbuna '-”f}——t‘)é\vétopment - &
infrastructurs l{NCLT} had ordered to initiate insoivency proceedings Operation of
Limited i against MBL Infrastructures in Mareh 201 7. Committee of Bikaner - Suratgarh
{Market Cap: § Craditors (CoC) of MBL infrastructures had approved the Saction of NH-6Z in
[INR 88.Cr) resolu’c:on plan by the firm's Chairman and Managing the State of
i D_frector-,iater, the NCLT had on April 18, 2018 approved Rajasthan o
ithe resolulion. plan by the Company. This order was DBFOT basis
rhailenged by the four harks before NCLAT wharein such 2} Maintenance of
" petition was dismissed. Currently, the resplution plan is Bikaner - Suratgach
: _b_emg implemented by the Company. Section of NH-8Z in
; the  State  of
% MBL lnfrastruciurcs Limited  provides integrated Rai_'}gsthan
; enginearing, precurement, and construction services for
édwl construction -and infrastructure séctor projects i
f India: it consteucts, operates,and maintains highways; and
f.‘e)teu:t;-tiiei's. highway and BOT, railwa'_ys'}'metrd, and inland
' waterways/ports projects, as well as housing, urban, and
_industrial infrastructure  projects. The eompany Wwas
éformeriy known as Maheshwari Brothers Limited and
changed its name to MBL Infrastructures Limited in July
| 2006. MBL Infrastructures Limited was incorporated is
1 1995 and is based in New Delhi, India.
_Sadbhav E The company deve 0;}5 |nfrastructure projects grlmanly ml} Eaﬁt?ak-«ﬁias_ar N
Engineering " India. It undertakes infrastructure: projects in the areas of 2} Malavallé«Payagada
Limmited canals, irrigation projects, roads, bridges, #ad dams that 3} Ambala-Kaithal
{Market Cap: | include civii; electrical and mechanica! contractor, designer 4} Yamunanag4di-5aha
INR 923 Cr} g and engineers, structural contractor, and carthwork Barwala-Panthkula
% contractor for repairing, recanstruction, renovation, segtion, Haryana,
demelifian, and construction. The company -also 5} NH-79 (Kishangarh
_establishes, maintains, operates, leases, or transfers its ‘ta Nasirabad KU-§}
| infrastructure facilities on BOT, BOLT, and BOOT basis,.as 6} Four Llaning of
% well as provides consulting and advisory services, Also, it Rampur
% engages Iin mining activities on contract basis and energy Kathgogam, Uttar
generat:on throusgh-wind power project. The company was Pradesh

: founded in 1988 and is based in Ahmedabad, india.
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Annexure Xl

f.  Debtor Days (number of days’ revenue}:

Company nang FY 14 FY 15 EY b FY 1?7 FY 18 FY 14 FY 20
Ashoka Buildcon Limited 33 69 110 79 98 102 117
Dilip Buitdeon Limjted 136 164 a7 &9 57 56 54
Hindustan Construction Company Lid. 53 87 52 113 17% 233 266
KR Infrastructure Developer Limitéd 21 21 13 6 45 B3 32
1 Kumar Infrageoject Ltd ‘38 45 64 104 94 67 70
MBI infrastructure Linsited 4 85 96 76 121 247 141
Sadbhav Engineering Ltd. 114 )| - 109 148 170 162 67
sie 144 265 333 407 432 585 1,226
Tpverage 68 79 79 85 109 133 135
tedian 53 89 95 7 ag 102 117

Seurce: ARnual Reporl end Haandial Stalerhents of compaizies

Debtor Days

3,400
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Commentary: Debtor days of SIIL ks much higherthai the averafe and median of the selected peers in fhe
industry. Debtors started piling up due tothe delay in executionof projects. Sihce FY14, Company started facing
issves ini recovery of débtors’ realization and resultantly sticky debtors piled up to the level of INR 458 Lr in
March 2018. In FY2019, there was sofme recovery dnd the sticky debtors as on 31% March. 2019 were INR 351
Cr, however it incieased to INR 490 Cr as af 31% March 2020,

I, Creditor Days {number of days’ revenue}:

Campany name FY3s £Y15 Fvi16  FY17  FY18  FY 19 FY2D

Ashaka Buildeon timited 195 245 333 216 23 208 187
Bilip Buildcon Limited i 159 214 209 227 310 178 188
Hindustan Construction Company Ltd. 177 16 234 220 213 220 278

BB Infrastructure Devetoper Limited 146 138 B4 111 115 80 73
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FYZ0

FY 18 £Y 19

Company hame FY 14 £Y 15 £Y 16 EY 17

1 Kuroar iafraproject Lid 58 75 55 45 59 63 71
MBL Infrastruciure bimited 16 49 85 28 61 124 92
Sadbhav Engineering Ltd 297 183 170 198 181 240 333
sl ; 50 56 18 73 100 113 287
AvBrage YRS IRl T ies 151 166 ¢ 174
Median 158 193 170 198 181 179 185

Souree: Anhust Report st Financis! Statements.of companies

_3 Crecitor Days

o0 .
¥ — -“‘ o
150 = -
59 & o
Y 14 FY 15 FY 1% £¥17 ©ig 7y an P

i 1li, e Average oot Median

§

Commentary: Creditor days of Sk s much lower than the average and median of the selected peers in the
industry throughout all the past 6 years, However, during F¥20, SfiL's Creditor days increased to 247 days from
113 days in FY19 due-to delay in paymenis to creditars as the Company faced major cash ¢crunch.

HI. Inventory Turnover days (number of days’ revenue):

FY 19

FY 14 FY 16 FY 18

Company Name EY i5 FY 17

Ashoka Buildeon Limited 165 115 64 is 75 20 22
Ditip Buildeon Limited. j 53 139, 154 156 112 116 134
H_i'ri.d.,ustan_' Gbﬁn_stmctiﬁn-_ﬁcmpa ny Lid, | 5§55 534 289 30 25 2% El
i kumar infraproject Lid ;22 224 195 203 194 ‘176 120
MBL infrastructure Limitgd 139 16% 160 63 12 .15 16
Satbhav Enginessing Ltd ; 25 28 25 12 19 22 34
SHL 61 70 97 88 103 126 287
Average 200 201 148 82 &5 62 58
Median 152 152 157 49 25 73 32

SouFce: Annua_i'-Rzepofi- angd fé:a_qm:_ial Statements of companies
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Inventory Days:
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Cotmmentary; inventory days of SHi has been much lower than the aversge of the selected peersin the industry
througlout all the past 5 years, However, during FY13 and FY20, $11Ls inventory turnover days-have increased.
to 126 days and 287 days respectively from 103 days in FY13 as cost of goads sold has decreased by 46% and.
'52% in FY19 and FY20 respectively-as compared.to previous fiscal years, Alsa, in FY15, the inventory turnuver
days for the industry have improved due to rapid churn of inventeryin the infrastructure sector.

V.  Working Capital turnover Days

Company Mame FY 14 FY i5 FY 16 FY 17 FY 18 FY 19
Ashuka Baildcan Limited 5 9 18 24 24 EY)
Ditip Buildeon Limited. { 18 2 -5 i5 35 57 61
Hindustan Construction Company Lid, ; &9 Zz 61 20 17 i3 91
IRB tnfrastructure Developer Limited g 10 28 87 -110 208 -280 365
1 Kumar infraproject Lid 37 34 86 145 105 75 ¥
MEBL Infrastructurs Limited 62 75 &7 AR 348 79 32
Sadbhav Enginesring Ltd | 10 18 59 81 85 114 164
TS o ' ol 8 5 92 -4 -255 -1,074 4,508
T Average ) E 24 11 2 A 8 T34
Median : 18" 16 18 15 24 57 3z

Source: Annual Report and Financial Statenients of companies
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Working Capital Turnover Ratio
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Commentary: Working Capital turnover days of SIlL has deteriorated drastically from FY18 dnd is much lower
than the average and median of the selecled peers in the industry, on account of the intreasing gap between
current assets and current lishifities.

V. Current Ratio

FY 14 £Y 15 FY 18 FY 17 FY 18 FY 19 szo';

Lampany Name

Ashoka Bulldcon Limited 102 1.07 1.06 313 Lo 101 131
bilip Buildeon Limited L D03 0.02 .19 6.27 a.07 005 0.2
Hindustan {Lonstruct'ik;n_Com pany Ltd. ] 1.10 a.92 ga2 1.08 0.9% 1.0% 070
IRB tnfrastructure Devetoper Limited % 128 2.91 Q7% 0.80 .67 .54 G .dd
) Kurnar infraproject 1td 1.08 121 1.79 1.54 1,29 137 140
MBL infrastructure Limited 144 147 127 040 124 121 107
Sadhhay Engineering Lid | ey 1200 145 135 1,40 169  1.3%
TSl 687 125 119 681 058 028 023
Taverage T T 08 ve7r 106 0.94 0.95 087 032
Median 108 1.07 1.06 1.09 108 105 107

Sepyree: Annusl Report and Binuacial Staterrients of Lompanies
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Lurrent Ratio
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Commentary: In the fast 4 years, the ¢urrent fatio of the Company hes declined on accourt of decreasing
debtors, inventory, short-tefm loans and advances and .cash coupled with increasing. short-term liabilities
cowaids short term loans, dues to employees & related parties and accumulated levels of interest accrued.

Vi, Quick Ratio:

Company Name FY 14 FY 15 FY 16 FY 17 F¥ 18 fY 19 Fy 20

0.27 .51 0.33 0.36 0.5 0,58 .72

Ashoka Buildeon Lirnited I 3
Dikp Bufldeon Limited ¢ 068 0.53 ¢:32 0.31 0:33 D29 0.28
Hindustan Consfruction Company Ld. I par 0,20 8.12 0,41 0.43 058 (.28
IRK infrastructure Developer Limized o048 036 023 D22 022 022 017
1 Kumar Infraproject tid v 0.43 0.76 0.83 0.59 0.59 G.67
MBL infrastructurs Limited | os1 050 @S54 015 037 045 041
ssdishay Engineering Ltd | 52 081 063 050 0J3 084 088
SHiL L ps0 0.90 085 0.62 048 022 0I9
Chverage o TTEé41 045 043 044 047 051 0AY
Median | pas  0S0 033 036 043 058 041

Spuere: Annual Repurts and Financial Statements of sompanies
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Commentary: The Company’s liquidity has worsened as reflected in the quick ratio.in FY20 at 0.19 its.[owest

lavel in last 7-yrs. This ratio has dropped below the peer average and median level in the fast 2 yrs. This is en
account of decreasing debtors and cash coupled with increasing shortterm Hakilities.

VI, Return on Capital Employed:

FY 19 FY 20

Cemnpany Name FY 14 F¥ 15 £Y 1B Y 17 FY 18

" ashoka Buildcon Limited 14% 13% 10% 11%  13% 16% 16%
pilip Bulideon Limited 23% 16%  19% 20% 2% 20% 18%
Hindustan Construction Company Lid. B 11% 10% 9% 9% 11% 9%
IRB Infrastruciure DevelopsrLimited. 7% 5% 5% 7% 4% 74, 5%
) Kumar Infrapraject Lid 17% 1% 129% 11% 13% 15% 13%
MBL Infrastructure Limited 18%  16% 13% 1% 1% 2% 1%.

Sadbhay Erigineeting Ltd 1% 10%  10% 8% Wy - 10% 5%
SIL C 8% 9% 6% 4% % N# &

Thverage i 12% A% 9% 10%  11% 10%
Median 14%  13% 10% 3% 10% 11% 9%

150 E P dg ) “ $£-rr'm§'y Pﬂr;‘y;:_fq: :mg' _t_ﬂqr_:_f)‘a’rnﬁa{ Foohno Economis Wiahility Report



RBSA Valustion Advisors LLP RBSA )

ROLE
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Commentary: Until FY14, when SIIL was at its peak in thednfrastructure sector, its returd an capital employed
(RoCE) was higher than the average and median return on capital empioyed in the in_dustr_\t', However, on
accountof liguidity crunch, cost ovarruns, working capital blockage and difficulty in obt_ai}nir&g-.the reguired NFR
Limits, the profitability of SIIL has come down from FY15 and therefore the return on {:a_'pi;ai emplayed has
become lower than the average and madian return on capital employed in the industry, We have not included
the ROCE ratio for FY15 and FY20 since the shareholder’s equity is negative, thus, refidefing the ratio not
meaningful for the two yéars.

Viil. Return on Equity (ROE)

FY 14 Ffis FYi1e FY17 Y 18 FY 20

Company Name Fy 19

" ashoka Buildeon Limited 1%  13% 9%  11% 12% 13%  15%
Dilip Buildeen Limited 33%  16%  21%  19%  25% 2% 12%
Hindustan Construction Company Lid. A% 6% 59 2%. 3% ~1425% -14%
RS Infrastructure Developer Limited 17% &% 123 8% 18%. 12% 11%
1 Kumar iisfraproect Ltd 15w 12% 8% 8% 9% 1% 10%
MBI Infrastructure Lirited 6%  12%  12%  -Tow.  27%  -33%  33%
Sadbhav Engineering Ltd 11% 8% % 1% 12% 2% 4%

sl ' 4% 2% 6% 31% -342%  NM_ NM

Thverage 16%. 1% 11% J%  15% 5% AD%
Median CoAs% 1% 9% 8%  12% 1% 11%

Seurce: Annual Reports and _Finali{:ial._Statemen s of companies; Nq?te:\ Hi: Bot meaningful
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Commentary: Return an Equity {ROE) of SHIL has drastically come down post FY15 on account liquidity crunch,
cost overruns, working capital blockage and difficulty in nbtafning the required NF8 Limits. InFY2019 and FY20,

due to net losses and negative shareholders” equity. {including reserves. and surpius), ROE could nos bhe
computed.

IX. Return on Assets {RoA} in Industry

Company Nanie £Y14  FY15  FY 16  EY1?  FY18  FY19 FY 20
Ashoka Buildeon Limited 5%. £i% 5% 6% 6% 6% 5%
Oilip Buildeon Limited 9% 3% 4% 5% 7% 7% 4%
Hindustan Construction Company Ltd 1% 1% 1% 1% 1% <18% 2%
{RE infrasteucture Develppel Hinlted 5% 2% 4% 2% 3%. 3% 2%.
I Kumar Infraproject Ltd 5% &% 5% 4% 3% 5% L
MBL Infrastructure Limited 5% 4% 4% -3% 10%  -10%  14%
Sagbhav-Engineering Ltd 3% 3% 44 5% 5% 4% 2%
i 4% 1% A% 6% 5%  -A0%  -17%
Average 5% 3% 4% 3% 5% 6% 5%
Median 5% 3% 4% i% 5% %

Source: Annual fegorts and Firancizl Statemenss of companics.
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Commentary: SlIL's Return on Assets (RoA) nad been in the same range as that of its peers until FY2014,
however, the Company’s Return on Assets has drastically reduced frory FY2014 onwidrds and beeame negative
from FY2016 due to heavy losses incurred by the Company.

X. EBITDA Margins {%) in Industry

Fv 17

Company Nama FY 14  FY 1% FY 16 Fyig2  FYid ;
Ashoka Buiideon Limited 12% 13% 1%  13%  13% 14%  i5%

pifip Buildcon timited Co20% 22% 20% 0%  18%  18% 17%.
Mindustan Construction Campany Limited 16% 19% 19% 18% 14%  13% 3%

]
RS Infrastructure Developer Limited : 10% 10%: 9% 11% 11% 13% 13%
I Kumar Infraproject Limited 1% 199 8% 18% 16% 16% 4%
MBL Infrastructure timited | 10w 1% 0% 0% 7% 28%  15%
Sadbhav Engineering Limited | 11% 11% 13% 11% 12% 13% 12%
SIfL ' T ua%  1rw 16%  13% 1% 4% 6%
Aveesge 4% 15% 0 15% T1aw 13%  16%  14%
Median P 12% 13% 16% 13% 13% 18% 18%

‘Source: Apnual Reports and Financisl Statements of companies
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Commentary: Until Y2016, SHUs. EBITDA margins have always been above peer average / median, Howewver,
EBITDA margins have deciined from 16% in FY16 to 4% & 6% in FY19 and FY20 respectively. Company'shistorical
EBITDA margins (over the FY14 to FY18} and positive EBITDA tll date suggests thatif the eovisaged Resolition
Plan is implemented affectively, the Company could be turned around successfully.

Xl. PAT Margins (%) in Industry

Company Na me FY 14

FY 15

FY 16

Y 17

FY 18

Fy 18

Ashoka Bildcon Limited 6% 7% 9% 9% 0% % 10%
Dilip Beiideon Limitag o1y 5% 5% 7% 8% 8% 5%
Hindustan Lonstru etion Company Lrd: 2% 2% 2% 1% 2% -A2% 5%
JRB tnfrastructure Developes Limited 13% 7% 11% 6% 15%. 10% 7%
J Kumar Infraproject Lid 7% % F% F% 7% 6% 6%
MBL Infrastructure Limited L 4% 4% 4% -3% 49%  -164%  141%
Sadbhay Engineering Lid, 4% A% 4% 6% 6% 5% 4%
SHL 4% 1% 3% -19%  5%%  200%  -217%
Average 7% 5% 5% 504, 1A% -24%  24%
Mediarn | 6% 5% 5% 6% 8% 6% 6%

Souree: Aanual Réports and Financiat statemenis of-compzm'i.e's
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Commaentary: SH{'s PAT margins were in the same range as of its peers until FY1d4, PAT margin has turned
negative and drastically declined post FYZO16 due to very high interest cost and derlining reveriue.

Xll. Debt/Equity in Industry Vs SHIL

Company Name FY14  EYL15  EVié EY17  FY18  FY18  FY20

Ashoka Buildeon Limited | 020 038 017 010 006 0.33 g.14
Bifip Buildron Limited D435 224 208 u1$ 113 CL00 578
Hindustan Construction Company Lid. } 364 330 258 148 118 216 231
IRE [nfrastructure Develdper Limited | 1.05 .93 1.05 1.23 1.89 1.46 2'32
I Kumar Infraprajest Lid | 08¢ 055 027 031 .32 0.36 0,31
MEL Infrastructure Limited ©101 1.07 121 2.01 0.90 1:34 0.75
Sadthay Engineering Ltd | 083  oy0 a7 08l 0.71 087 g.51
sl 171 223 302 320 1889  NM NM
Average Y2 181 1AS 103 088 15 130
Median {101 £o93 105 119 090 1.00 0.75

Sgurie; Annual Rk:j@q;’-l;s and Tinanuiat Stateimenis of companies; NM: non measurable’
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Commentary: SIlL is a highly leveraged Company with debt-to-equity (DE) ratio of 18.88 in FY18, which is much
higher than the Industry average ¢f 0:89 inthe same year, Although infrastructure campanies tend to be levered
on account of higher wotking capital requirements, SHL has been facing serious issueson this front. Higher dabt
along with inability to pay the accrued Interest on the same has negatively im pacted the profitability of the
Company. Further, we have not

is negatfive, thus, rendering the ratio not meaningful for the twe years.

Xiii. Interest Coverage Ratio in Industry Vs SiiL

Lompany Name FY16 FY17 FY18 §Y19 FY20
Ashoka Buildcon Limited 464 329 232 442 538 5317 555
Ditip Buildeon Limited { 252 1.69 1.61 1.90 243 2.43 1.87
Hindustan Construrtion CompanyLid. ' B D97 0984 682 079 065 0.47
IRB Infrastructure Developer Lmited i 1.0% 074 086 125 135 197 1.83
1 Kumar infragroject Lid 298 2.65 3.30 3.04 3.66 3.60 310
MBL Infrastructure Limited ! 230 212 172 B11 007 024 3u
Sadbhav Engineering Ltd ‘ 174 167 181 1F2 169 193 L70.
KN ‘ 2.04 1.12 0.66 .42 0.25 0.01 -5.01
Average 250 487 198 19 234 233 254
Medjan H 241 i_.Qi 1.67 181 206 2148 2.49

Source: Arnual Repirts and Financial Siatcments of companies
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Commentary: Owing ta declining revenues, lower profitabiflity and higher interest cost in the past 7 years; the
Cormipany did not have enough profits to service its interest obligations which ted to Company's interest
Coverage Ratio touching the lowest point of negative 0.61 in FY20, which is much lower than the Industry
average of 2.64.
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Annexuare Xl — impact of Versova-Bandra Sea-link (VBSL) Project on Cashflows

I. Projected Profit & Loss (FY21 - FY26)

Aprfeb

Particutars 3021 Mar 2021
Revenue from 221 37 258 838 955 1,484 2,150 2.130
Ogperations
Cost of material 56 9 66 240 321 477 681 HB0
consumed
Subgontracting and 114 14 333 369 353 h43 324 877
{abour-cest
Erployee henefit z o 3 15 28 47 71 77
expenses
Other experises 37 5 41 130 185 262 338 280
EBITEA 12 3 15 84 98 136 236 237
EBITDA % 5.3% 8.4% 5.5% 0% 2.8% 10.8%  M.0%  IL3%
Depreciation and 12 3 13 13 10 & 1 0
Amortization expenses
ERIT" -0 2 2 71 &8 150 235 236
FBIT % <003 5.4% }.5% 8.5% 8.8 310.1% 10.9% 11.1%
Other incoma [ineluding i i 1 3 1. i 2 2
interest ienme}
Interest Expenses 303 § 310 70 67 67 65 58
Term toans B 4 4 33 23 21 15 5
Cach cragit fagilities - 3 3 32. 32 32 az 32
Others 301 - a3 - . - N .
Bank chasghs and 1 i 2 6 iz 15 ig 21
guarantes commission
Coupon.an NCD and - 0.06 0.00 653, 0.03 0.03 0.93 0.03
ot L . ;
Othar non-gperating/ - - - 5 10 10 - -
exteptional income
(nssey)
Restructuring cast . -8 -8 - - . - -
Profit before Tan 302 -i3 -a15.3 88 a2 93 172 180
Total lncorne Taxes + -1 <1 <1 -Q 0 1 i
Profit/{loss] on.sale of - 2.4 2.4 o} o 0 Q a
assets [net of taxes)
Profit after Tax. -302 -15 -317 10 E ¥ a3 1H 179
BATY -136.93%  -3%.81%  -12R.0%3% 1,165 3. 26% 6.26% 1.92% 8.42%

H. Projected Balance Sheet (FY21 ~ FY26)

Particular Feb-21  FY2021  FY2022  FY2023  FY2024  FY2025  FY2026
Equities and Linbilities

Share capital 25 275 276 276 276 276 276
Nan-redeamable Compuisarity 177 324 324 324 224 324
Convertible Preference Shares

Compulsorily Convertible 1,521 1,921 1,921 1,921 1,871 1,921
Debentures ' '
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Particular FY28231 Y2022 FY2023 Fy2024 ;

Reserves & surplus -1,780 -1,754 ~1,78% -1,752. -1,659 1,489 1,310

Total Equity -1,754 580 737 769 862 1,033 1,212

Bebit

Susfainable Debt 1,000 814 613 587 L62 446 250
Term Logn &50 464 263 237 212 1) -
Cash Credit Facility 350 350 350 350 350 356 350

3,081

Unsustainable Debt

1,152 1,152 1,152 ‘1,152 1,451 1,151

_tgsuance of NCB to Banks ) . = -
Tatal Debt 4,081 1,966 1,765 1,739 1,713 1,598 1,501
Unsecured foan from Promoters 121 121 12 121 121 123 121

Non-Current LinbHities

Long term provisions. 2 2 2z 2 2 2 2
Uker non-currant Financial 3 3. 3 3 3 3 3
Habilities

defarred Tax Liahility + - - - - o
Total Non-Current Liabilities 5 5 5 5 5 5 6

Current Liabilities

Trale Payables 1286 9% 202 225 23z £78 473
Short term provisions o 0 a 0 a 0 0
Other Current Habilities 133 84 223 267 158 211 238
Other current Financial Liabliities 13 13 13 13 13 13 13
 Iricome tax liabilities 31 - . . : - .
Total Current Liabilities 304 193 439 505 504 703 725

Yotal Equity and Liabilities

Assets

Non-Current Assets

Fixed Aétets
Yangible sssets 157 63 53 41 33 30 29
cwip 7 7 7 7 7 7 7
Noh-gureent investaent 1,626 1,723 1,723 1,723 1,723 1,728 1,723
beferred Tax Asset - i 2 2 2 1 -
Other non-current Assets - . - - . - =
_ Other Financial Assets 3 3 3 3 3 3 3
Total Non-Current Assets 1,793 1,801 1,788 1,7F) 1,768 1,764 1,762

Cusrent Assets

Current investinent 0 8 0 o o ] 0
nventories 35 35 40 53 74 114 118
Trade receivables 777 777 509 904, 1,108 1,386 1,377
Normal Operational Debtors 287 ZB7 415 414 618 96 888
Sticky Debtors 498 490 450 490 490 490 490
Gther Cutrent Fioancial Assets 1 1 1 1 1 1 ]
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Particular Fy2023% FyYz022 FYZ023 FY2024 FY2025 FY2026

Cash and bank kalarnices 15 116 119 156 122 ~342 L2118
Working Copital 3 85 123 -157 -389 -26%
Nargin Money for NFS 2 24 33 35 46 47
OSRA. 10 10 - - .

‘Short term loans & advances t [y Ju] 0 i} 0 4]

Othercyrrent assets 185 135 210 249 371 538 533

“Yotal Current Assets 563 1068 1,279 1263 1438 1,696 1,803

Total Assets 3,459 2,565

Particuiars Mar-21 Apt-21 Apr-22 Apr-24 Apr-25
far-21 Mar-22 Mar-23 Mar-25 fitar-26
2021 2022 2023 2025 2026 |
PAT -a02 15 10 3z 23 170 179
Adjustmants for Non-Cash
Cperating Hems and Non-Operating

items

Depraciation 12 K 13 A4 5 A U
Net Nen-perating {Income} / Q 2 5 -1g. -15 - .
msses

Interest expensaes 201 7 85 54 5 47 36
interest income -1 -1 -3 1 1 -2 -2
Deferred Taxes 0 -1 i i C i 1
Changes in Working Capital

{intresce)/Dadraase in current 0 ul 11 48 352 A58 17
assets

increasef{Decreass) in-current - B0 (265 10s 37 159 22
liabitities '

Settfement with Operational - -31 14 28 2% il g
Craditory

Net cash flow from operation 1t -118 118 114 “204 61 255
Cash flows from Investment

Activities

Capital expenditure . - - - -
increase in ihvéstments - Equity ] 47 0 G c a b
infusion into BOT projects

Proceads from Sale of Asseis of Q 23 il o I g 0
SUIL (Pre-Tax)

Capital gains iax vn sale of 0 -3 o o 0 i 0
assets of SHL

Interestincome 1 1 2 1 1 2 2
Froceeds from sale of fully” o 0 i i ? 7 0
depreciated assets-at salvage

value

Net cash flow from investment L -10 5 3 3 4 2
activities
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Farticulars Mar-21  Apr-21 Apr2i Apr-24
Mar-21 Mar-22 Mar-13 fMar-25

2021 2022 2023 2025

Cash flow froty financing

activities

tncigase in share capital- U 150 6 o 0 ¢ g
sguity infusion by proméler

increase in share capital - 0 160 0 ] a g b
acuity infuston by avestor

Non-Redeermnabie Curulative ] 370 147 i 0 0. 0

Convertible Preferenge Shares issued
oy promaotér

Repayrrent of loan ! -188 247 26 26 -116. -6
interest expenses ) -7 -55 54 -5 47 .36
Others i 0 ¢ 0 i & 0
Net cash flow from financing 228 -1£9 -80 -78 -162 -133
activities

Net cash flows 11 1091 4 a7 -278 220 124
Opening cash balance 3 15 116 118 156 122 342
Clasing cash balance s rig 119 156 122 -342 -218

IV. Order Book and Revenue Projections

(rder Book and Forecasted Revenue for FY2021-FY2026
Amourits in INR Cr.

Particulars FY2IE FYZIE FY22€ FY23E FY24E EY2SE  FYZ6E
Months 11 1 12 12 12 12 12
Opening Order Book | 4905 4684 4647 3809 3814 4330 4180
New Orders Received | o 0 0 1000 2,000 2,000 2,000
Orders Exacuied 221 377 a38 995 1484 2,150 2,130
e e e ey 3805 44 A% 4180 4050
“Revenye from oxisting orler book asat31% | 221 37 838 895 1034 1,200 680
March 2020

“Revenue from naw project wan after 31%. 0 0 a 100 450 850 1,450
March 2020

“Yotal Revenne T2z

g R W

Order Book and Revenue Waterfall for FY2021-FY2026

Amounts in INR Cr.

Projacts
Particulars expected  Balance FY21E  FYZ21E  FY22F  FY23E FY24f  FY25E  FY26F
to win
Months . 13 1 12 12 12 12 12
Order book as of 315t March 2020 4,905 221 37 B38 8|95 1,034 1,260 &80
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Amounts in INR Cr.

Projects
Particulars expected  Balance FY21F  FY21E  FY2ZE  FY23E FY24f  FY25E  FY26F
to win
. k! { 0 ] o G 0
Apr - De¢ 2020 0 o
jan - Mar 2021 0 o o o g o 0
0
FY2022 . o
FY2023 1,060 160 250 250 250
T 2,000
FY2024 200 500 500
FY2025 ' 2,000 200 500
. 2,060
FY2026 200
Total Revenus 221 37 838 985 1,488 2,150 2,130

V. Operating Expénses Breakup

Broject Name g - Totet Divect
Materiz) Labourd Employee Other Expernses ook

Consumad  Subtontract Expenses {% of Revenus;

[% of Revanue)
% of {% of (% of

Hira Other
Revenue) Revaniye) Ravarye)

Eharges Expenses

1 'Cons_h'ut;tiu&‘l af 33.0% 33.0%
Versova Bandsa ] .
Sea Link an EPC
_Bagis

Vi. NFB Facility Assessment

Congtruction of Versova Bandrs Sea Link on EPC Basis

Performance BG - INR 200 Cr
Advance BG — INR 385 Cr

We have assurned that the lenders will provide the NFB liinits as per below mentioned table -
- INR Cr
FY2020 FY2021 FY2G2%F  FY2022 FY2023 FYi024 FY2025 FY2026
Particulars 31- Apy - War 31- 31- 31- 3i- 31-
HYETE Feb 2021 fiar- Mar- Mar- bar- Maz-

Pt 2021 22 23 24 Z5 26
NEB Closing 113 113 46 479 651 700 927 931
Balanee -
Reguirad
Vii. DSCR
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Based on the proposed resolution plan and finansial projections provided by the Managemaent, we estimate
the Average DSCR computed based on the projected cash accruals at 1.28 (ti FY 2076} and 141 (till FY
2039).

Mote:
FY 2026 represents the year by which sustainable debt will be repaid
F¥ 2039 represents the year by which NCDs will be redeemed

D5CR levels on the basis of projected cash accruzls caiculated as per the projections-provided try the.

management are as foliows:

Particulars

EBITDA 311 24.11 #758 15601 235648 23859
Less: Tax - - - - - -
Cprerating Cash Flows 3.1% 84.11 g1.58 15801 23649 23659
Add: Sale of Non-Core Assets 89.44 . - o - -
by SHL {Pre-Tax)

Less: Capital gaing tax on sale -3.24 - - - - -
uf assets of SHL

add: Noen-Redeemable Compulsorily 895060  95.00 14700 - - -
Convertibde Preferénge Shares issued to

Prorctér - )

Less: Capital Expenditure - - - - - -
Settlement with Operational L3087 <1429  -28.57 <1857 ¢ 5
Creditors

Release of DSRA 110,08 100,00 10.00

Cash Flows Available for Debt

Servicing {A} ) 263.3%  316.8Z 73.00 127.44 236.4% 236.59
Bank charges for NFB .80 5588 12.25 1510 1371 21.25
interest-on sustainable debt 682 64.55 5431 5214 46%67 3637
Repayment of Sustainable

debt 18585  205.45 25.60 25.66 11546 96,22
Coupon on NLE-and CCD 0.00 0.3 ;63 0.03 0.03 0.03
Kepayment of HCD 0.12 0.12 0.12 0.12 0.12 012
Tatal Debt Serviting {B} 19%.28 27570 92.36 83,20 I80.95  153.8%
DECR {A) / (B) 1.36 1.17 0.86 1.37 1.31 1.54
Minkum BSCR 0.86.

Average DSCR 1.28

A Debt Service Reserve Account (DSRA) shall be created for servicing the debtof the Company as follows:

| Particulars . = Amount
(R Cr.}

One Time inflows
Eyuity Subscription by Promater in Preferentiz] Aflotment 15400
Hon-Redeemable Compulsorily Canvertibie Preference Shares Issued to Promoter #5300
Equity Subserintion by New Investors in Preferential Afistment : - 100.00
Net Equity & Unsecured Loans 325.00
Less: investment in Subsidiaries / BOT Projects {97.00)
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Less: Transaetion cost {8.00)
DSRA on implementation

Such DSRA shall be utilized over the years asfoliows:

Y 24

Particulars

Opening. Balance 220 110 10 - - -
Reteass of DSRA 10 100 10 - - -
Closing Balance 116 10 3 .

Based bn the propased resahlution plan and financial projections provided by the Management, we estimate
the Average DSCR computed based on the projected cash flow at 0.73 (tilf FY 20286) drid '1.09 {till FY 2039,

DSCR fevels {oh'the basis of projected cash flow) caleulated as per the projections pravided by the
mzhagement arg as follows!

Particuiars

EBITDA 311 5411 8758  156.0% 23548 23659

Leks: Tax = - - - = E

Operating Cash Flows 311 82211 87.58 156891 23649 236.59

Add: Sate of Nan-Core Assels §9.44 - - = -

by SHL (Pre-Tax).

Less: Capital gaing tax on sale -3.24 - - -

of assets of Sl

Add: Non-Redeamable Compulsorily 9508 9500 347.00 - - -

Convertible Preferehcs Shares Issued to

Promotes

Loss: Capital Expendiure - - - - - -

Change inworking cagital 5676 31.98 4%:27 -418.16 -2580.49 38.24

Settlement with Operational -30.82 ~1429  -2B.57 -28.57 - -
- Creditors

Release of DSRA 31000 108.60 10,08

Cash Fiows Generated for

Debt Sewicéng é 232.63 34880 127,27 -150.72 ~54.00 275.8%

surplus Cash Available from

Previous Year - 19,35 %6.45 13136 13156 28754

Cash Flows Avaitahle for Debt

Serviciog {Al 212,68  368.15 22372 -58.36  -206.56  -11L72

Bank charges for NFE 0.8 5.%6 12.25 15.26 1871 21.25

intersst on sustainable debt .82 p4.55 £4.31 52.14 AB.BT 3627

Repayment of Sustaibaliie '

debt . 18555 20145 15,64 2566 11546 G672

Cougast on NCD and CCG 0,00 G103 0.0% 0.03 0.0% .02

Rapayment of NCD .12 012 0.32 %12 .12 £.12

‘Total Deklt Servicing (B 198,28 27178 92.36 $3.20 19038 153.89

BSCR {4} £ (B) 1,10 1.35 2,42 0,64 -3.34 6. 73

Minimum DSCR -1.14 '

Average DSCR 0.73
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Particulars Amount

(INR Cr.)

One fime inflows

Equity Subseription by Promoter in Preferential Allotrosst 15406
Non-Redecmable Compulsorily Convertibie Preference Shares issued to Promoter 7500
Equity Subscription by New Investors in Preferential Allotment : 300,00
Met Eguity & Unsecured Loans 125.00
Less: investment in Subsidiaries / BOT Projects {97.00}
Less: Transattion cost . {3.00)

" DSRA o implementation

Such D5RA shall be utilized over the yeéars as follows:

Particulars ' FY 21 FY 22 FY 23 FY 24 FY 25 FY 26
CUpening Balance. 220 110 10 - - -
Releast of DSRA 110 100 10 : : -
Closing Balance 110 10 - - ‘ -

Till £Y 2026 {Short Term)

Average RSCR - Projected cash
accruels - .
fAverage DSCR - Projected Cash 0.73 169

flow

Annexure il — Permutations & Combinations oh estimating What can be the possible sustainable
debt, based on the projected cashflow profile of the Company

Finsncial Projections

Projected Profit & Loss {FY21 - FY25)

Apt-Feb | =
Pacticulars £ FY22 Fva3 FY23

2021

Revenue from Operatiens 221 37 258 678 695 1,134 1,660
£ost of material consumed 56 9 86 187 206 3432 480
subcontracting and labour 114 1% 133 336 314 506 FEO
cost

Employee benefit expenses 2 0 2 i3 26 45 G4
Other expenseas 37 5 1% 81 20 118 155
EBITDA 12 3 15 &7 68 124 isx
EBIToA % 5.3 E4% 5.8% 8.8% B.8% 10.9% 11.3%
Depreriation and 12 1 13 13 10 6 1
Arnartization expenses

EBIF -3 2 2 54 58 117 180
LG 8. 2% 5.4% 2.6% 7.9% 2.4% 310.4% 11.3%
Other income (inciuding i 1 b 3 1 1 1

interest income)

*

s
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Particulars bl Fyza F¥25

2021

lnterest Expenses 303 5 308 48 35 39 42
Term toans - 2 2 i1 2 2
Cash-cradit facifities - 2 2 25 25 25 5
Others 301 - 301 - - - -
Hank charges dnd gaaraptée 1 1 2 4 8 1z 15
commission

Coupon an HChrand CCD - (.60 .00 0.63 0.03 0.02 0.032
Gther nen-operating/ - - - 5 10 10 2
exceptional income (Josses}

Restructuring cost - -8 -8 ) - - -
Profit before Tax -302 -10 3129 1.6 34 89 139
Total income Taxes - -1 -1 1 -0 ] 1
profit/{loss) an saie of assets - -2.7 2.7 ¢ ¥ 0 )
{rnat of taxes)
‘Profit after Tax 302 -12 -315 23 EL! 89 138
PATG N I36:93%  -3RST%  -AZ221% 332w ARYm TR £61%

Projected Profit & Loss {FY26 ~ FY32)

FY27

Partitulass

Revenusa from Operations 1,94G 2,010 2,045 2,108 2,198 2,306 2,417
Cost of material constmed 582 603 514 632 €59 692 724
Subrontracting and fabour cost 873 905 920 Q948 989 1,038 1,086
Employee Benefit expenses 78 g0 82 84 28 92 96
{ther expenses 187 201 213 225 238 254 267
EBETDA. 220 221 217 218 223 131 239
FRITOA % 13.9% 11.0% 2065 F3.3% e 5 0.0 oA
Depreciation and Amortisation o Q -0 0 ¢ ] 0
BXPROLSES.

EBIT 220 224 217 217 222 30 239
SEIT W 2,.3% 11.0% i.6% 16.3% 101 10,00 8,9%
Other inceme [inclutding Z z 2 2 2 2 2
mterest theome}

Interest Expénses 45 97 85 71 53 43 43
Term luans 1 - - - - - -
Cash credit facilities 25 25 25 25 5 25 25
Others - - - - - - -
Bank charges and guarantee 18. 18 18 18 18 18 18
CEIMNEEEION.

Coupon o NCD and €0 0.03 53:82 41603 27.86 14.24 0.03 .03

Gther hon-operating/ - - - - . - -
exceptional income {losses)

Restruciuring cost : u o - - - -
Profit before Tax 177 125 133 148 166 189 197
Total income Taxes 1 1 i 1 42 48 50
Profit/(loss} ¢n sale.of assets 0 0 4! 0 o ¢ 0
{net of taxes}

Frofit after Tax 175 124 132 147 125 141 148
PAT% Qp4%  6.16%  G647%  £97%  BE6%  6513W 612K

Projected Profit & Loss (FY33 ~ F¥39)
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Particuiars F¥33
Revenue fram Operations 2,518
Cost of material consumed 758
Subcontraciing and labour 1,133
cost
Employes benefit 1061
EXPENSEs
Uther expenses. 281
EBITDA 2438
ERITDA S 8.9%
Dépreciation and ¢
Amoritzation expenses
EBT 248
FRITH §.8%
Other.income {inclutding pl
interast income)

Interesy Expenses 43
Tarm foans -
Cash cradit facilities 15
Cthers -
Bank charges and id
guarantee ceommission

Coupon on NCD and CCD .03
Gther non-operating/ -
axceptional income

{lusses)

Rastructuring cost -
Profit before Tax 206
Total Income Taxes 52
Brofit/lioss} on sale of 1]
assets (net of taxes)

Profit after Tax 154
BATw 6.34%

2,622 2,927 1,833 2,936
787 H18§ 850 881
1,180 1,227 1,275 1,321
108 169 113 117
294 307 320 333
257 285 275 283
8.8% $. 7% 5.7% 2.7%
0 8 0 0
256 265 274 283
9.9% 9.7% 9.7% B.6%
2 yA 2 2

a3 43 43 a3

25 25 25 25

18 18 18 18
§.08 0.03 0.03 0.02
215 214 233 242
54 56 59 61

0 0 o o
161 168 174 181
5.14%  6.A5%  BAB%  §.AT%

Projected Balance Sheet {FY21 —~ FY26)

Particubar

Equities and Liahilities

FYZ023

F¥ioll FY2o12

3,035
911
1,366

121
346

292
9.6%

201
9.6%

250
53

187
§17%

Y2024

3,131
839
1,409

125
358
289
965

25849
B.5%
43
25
13

.02
258
&5

193
6.16%

‘FY2325

Fraedi

Share capifat 26 276 276 276 276 276 276

Mon-redeemable Compulsarily 177 374 324 334 124 324

Convertible Preference Shares.

Comgiulsarily Convertihle Debeptaras 1,831 1,921 1,921 1,921 1,921 1,921

Reserves.& surpius 1,780 -1,7%2 -1,770 4,736 -1646  -1,509  -1,333

re e T yysa T ssz 152 186 878 1,013 1,188

Debt

Suslainable Debt 550 490, 30L 3066 258 297 280
Farm Logn 370 250 21 20 I8 17 f
Ce¥ Credic Fackity: 280 280 280 280 280 280 280

32,431

éfnsn-ﬁtai_naﬁ!e Tebl
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P FEfricutar £¥2021 Fyzo2z FY2623 £¥2024 F¥2025
tssiance of NCE to Banks 1,478 1,468 1,468 1,365 1,468 1,468
Tots! Debt 4,081 1,566 1,770 1,768 1,766 1,765 1,748
Unsecured luan trom Piarntoters 121 21 i21 121 121 121 121

Nen-Currant Liabd#ies

tong ferm provisions 2 2 z 2 2 z
Cther non-cuareat Fnancial Lisbiles 3 3 3 3 3 3 3
deferrer Tax Liability - v - - - {
Total Non-Cursait Lisbiitias 5 5 L3 5 5 5 6
Lurrent Habilities

Traufe Payabics 126 a5 178 159 253 355 430
short teFm provisions 6 b 0 0 4] 0 v}
Gther Curvent fiabilitivs, 133 84 113 178 223 243 2db
Gther qurrent Tinaacial Labiliies 13 13 13 i3 13 i3 i3
fheoine tax lizbilities 3. - - - - - -
Total Current Liabilitie 304 1%3 305 360 489 613 3.5

Total Equity and Lizhilities
Assets

Hen-Current Assets

Fixed Assets

Tangibte assets 157 67 53 a1 32 29 29
CWIR 7 ? 7 7 7 7 7
Non-current investnent 1,626 1_,}'-23 1,723 1,723 4,723 1,723 1,723
Delened Tax Assel - .i__ 2 2 pi 1 -
Other nop-curresl Assets B - - - . -

.Other Finangial Aysets 3 3 3 3 3 3 3
Total Non-Current Assets 11»793 '1;301 1,?27 .:1-:-7?6 19763 1,763 _lrﬁ
Current Asdety
furrent investnept 0 0 G 0 0 [¢] ¢
inveniories 35 23 30 34 57 80 97
Trade receivahles- 777 777 829 779 943, 1,187 1,298

Hotmat Operationg! Debtors 287 287 339 288 473 667 208
Sticky Deptors 490 496 490 430 490 450 490
Other Current Finangial Asséts 1 i 1 1 1 i 1.
Cash and bank batances 15 118 135 275 185 114 i08
Working Capital 5 112 254 156 76 68
‘Margin Maney far NFB 2 i3 21 29 38 41
. PSRA i 10 - - - -
Short term laans & advances 0 4] ] ¢] 0 a o]
Cther current assets “13% 135 170 174 284 400 485
Total Current Assets 963 1,066 1,165 1,364 1,489 1,751 1,990
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. Particuiar
Total Asssts

Projected Balance Sheet {FY27 ~ FY33)

Particuisr

Equities and Liakilities

FY20R7

2,857

FY2p28

FYZ021

FYI022
2,938

FY2024
3,256

FYZ031

FY2025

3,515

FY2032

FY2o26
3,752

FYZIG33

Shai ¢ capital 276 176 276 276 276 276 276
Non-tedeamable Compulsoriy 324 324 374 324 324 324 324
Convertible Preference Shares
Compuligrily Conver tle Rélientures 1,523 1,921 1,921 1,921 1,921 1,921 1,821
Reterves B sufplus. ~1,210 ~1,077 -3¢ -806 G664 517 -36%
Total Equiity 1312 148 1,591 L716 1,857 2008 2,159
Deaht
sustabiable Debt 280 280 280 280 280 280 280
Term faan 0 O ¢ 0 o ¢ [#]
Cash Credit Facitity 280 280 286 280 280 280 2840
ﬂnsystai!mble Debt
issuance of NCT! 16 Banks 1,395 1,315 1,235 1,15% 1,053 38 B23
Total Debt 1,675 1,595 1,515 1,431 1,333 1,718 1,103
unsecured foan from Promoters 121 121 123 121 121 121 121
Nog-Curfent Lishilities
tomg term provisions 2z 2 2 2 2 2 2
thar non-current Financial Lishilities 3 3 3 3 3 3 3
_ietarecd Tax Hiability Z 2 3 4 5 5 &
Total Non-Curcent Lishilities 4 8 8 8. 18 H 11 N
Ciuzrrent Ljabitities
Trade !fr'ayabl'gs 447 457 473 454 519 543 BT
shert term girovisions ) a 0 (] ’ 0 o
Other Curent liabitities 250 258 269 230 291 302 413
Ciher current Fivanciat Liabilities 13 13 13 13 13 13 13
fncome tax liabilites. - = - - - - -
Teai Currant Liabilities 71t 729 755 788 #24 859 894

4,213

Tatal Equity and Liabiilties
Assets
Non-Current Assets

?_lxad Assets

Tansibhe ussets

LW

Hon.curreat investment
[eferred Tan Assct
Cther non-cuirent Assels

28

1,723
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1,722

27

1,723

27
7
1,723

26
1,723

26
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Particuiar

FY2027

FY2G218

FY2029

FY2C30

FY2031

Other Financial Assets 3 3 3 3 3 3 3
S A 1762 1,761 1,761 1,768 1,760 1,760 1,759
Turrent Assets
Currentinvestnent. ¢ {} 0 o 0 G "}
Inventies 101 102 105 110 115 121 126
Trade seceiables 1327 1342 1368 1,406 1451 1495 1539
Norminl Operational Cebtors A38 852 a78 916 9461 1,005 1,049
Sticky Debtors 490 450 490 430 490 490 480
(ther Cusrent Financial Assets i i 1 1 1 1 1
Cash and bank halances 132 179 228 238 241 234 X33
‘Working Capital o1 136 184 192 193 183 18¢
Maryin Money for NFB 41 43 44 45 48 51 53
DSRA. 2 - - - - - -
Shgrt-term loars & advanres 4] Q 0 G 0 (] {
Dibwr current a's_sé t5. 503 E11 G527 . 550 576 603 629
Total Current Assats 2,064 2,135 2,229 2,304 2,384 2,453 2,529

Totz] Aszsets

Projected Balance Sheet {(FY34 - FY39)

Farticitar

Y2033

FY2035

EY2036

FY2037

FY2038

£quities and Linbilitias
ShareCapilat 276 276 276 276 276 276
iton-redeemable Cempisafily 324 324 324, 34 ‘324 324
tpnyeridile Breferince Shares:
Compulsority Convertible Depentuses 1,971 1,921 1,021 1,921 1,921 1,921
) Resarves:& surpliss YL =34 141 322 5_[)9 702
Total Equity 2,320 2,488 2,663 2,844 3,631 3,224
Dbt
Zustainabic. Debt 280 280 280 2340 230 284
Term Loatt 0 Iy 4] o e} e}
Cash. Credit Faciity- 280 286 280 280 280 280
thysustainable Debt
tssuance. of NCD to Banks 647 HE6 463 324 A58 -
Tatal Debt 487 866 743 604 446 280
Unsecused loan from Prumoters 123 121 121 121 121 YT
Non-Currant Lishilities
Enng term provisions. 2 2 x 2 P 2
Giher nan-cirreat Financial Liabdities 3 3 3 3 3
deferred Tax Hability 6 6 7 7 7 7
Total Non-Current Liabilities 11 11 12 12 12 12
Current Liabiiities
Frade Payables 591 615 640 663 636 s
$hort term provisions o 0 ¢ 0 o ¢
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Particuiar FY2034 FY2035 Fy2036 Y2037 FY2038  FY2039
(ther Current fiabities. 324 336 346 %6 366 376
gther current Tinanciaf Liabilitbes i3 13 13 13 i3 13
Fiwome tax ligbilites - = - - - -
Total Current Liabilities 924 965 G99 1,033 1,066 1,098
Total Equity and Liabilities 4,614 4,626 4,738

Assets

Non-Carrent Assets

Fized Asgets

Tangible assets il ‘25 25 24, 24 24
CWip 7 7 7 7 7 7
MNon-currest investment 1,723 1,723 1,743 1,723 1,72% 1,723
Dreferred Tax Asset - - - - - -
Other non-current Assets - - - - - -
Gther Financial Assets _ 3 3 3 3 3 5
Total Non-Current Assets 1758 1,758 1,758 1,787 1757 1757

Current Assets

Currant investment [+ ¥} Q. 0 & 0
fventories - 131 136 142 147 152 157
Trade receivables’ 1,582 1,626 1,670 1,713 1,755 1,794
Normal Operational Debtors 1,093 1,136 1,180 1,223 1,265 1,304
 Sticky Debtors 490 430 490 490 490 490
Other Current firancial Assets 1 1 b 1 1 1
“Cash and bank halances 240 248 258 262 253 244
Warking. Capital 185 191 199 200 189 179
Margin Maney for NFB 55 57 58 61 53 65
DSRA - - - - - -
Shertterm loans & advances o 1} B 0 o f
Cither.cunent aasels 656 BE2 708 34 759 78%
“Totaf Current Assets 2,610 2,693 2,779 2,857 2,919 2,578

Total Assets
Projected Cash Flow Statement (FY21 ~ FY25)

Particulars £¥ Starting  Apr20  Mar-21  Apr-2l  Apr-22  Apr-23

FY Ending feb-21  RBder-21  Mar22 Mar-23  Mar-24

Fy¥ 2021 2021 2922 2623 2024
PAT ~302 -12. 23 34 89 138
Adiustments for Non-Cash Opérating lems
ant Non-Operating items

Depreciation 12 1 13 10 6 1
Net Nonsopersting {Income} / o 3 -5 -10 19 -
losses ' _

Ihterest axpenses 301 4 36 r 27 27
tntergst income A1 -1 -3 -1 =1 -1
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Particuiats FY Starting Apr-20  Mar-21  Apr-21  Apr22  Apr-23
FY Ending Feb-2i Mar-21  Mar-22  Bfar-23  Mar-24

FY 221 2021 2022 2023 2024
Deferpad Taxes o -1 -1, a 0 i

Chariges in Working Capital

{I-n‘c;ré‘a_sg}faecreééé i cureent 3] 4] -B2 42 -315 -334
aspLs

Increasef{Decrease} in current - -80 131 93 167 129
Lighitities

‘settlement with Gperational - =31 -14 28 -29 ]
Creditors

Net cash flow from operation 11 116 98 166 -85 46

Cash flows from lnvestment

Activities

Capital expendifure - - - - R

Increase In ipvestments - Egitity e 97 o a g O
infusion inte BOT projects

Proceeds from Sale of Assets of o 89 g 0 0 g
SIL {Pre-Tax|

Capital gaios tax.on sale of 0 =3 ¢ ¢ 0 o
assetsof SHL

fnterest ncome- i 1 3 1 1 i
Procesds from sale of fully O 1] 2. 2 2 2
depreciated assets at salvage

value

MNet cash Aéw from Investment i -18 5 3 3 3
activities

Cash flow from financing

activities

tnerease in share capital - G 150 ¢ 9 0 o
equity infusion by promoter

tngrease n share capital - g 0o o 0 0 4
eguity infusion by investar

Non-Redeemable Cumulative Convertible ¥ 170 147 0 0 o
Preference Shares issued to promoter

Repayment bf lean ¢ -186 ~196 -2 -2 -2
Interest expenses h -4 36 27 -27 27
Others g 0 0 D 0 b
Net cash flow from financing - 230 -8% -29 29 -28
activities

Nat cash flows 11 10% iz 144 -8 -7t
Opening cash hatance 3 15 118 135 225 185
Closing cash balance. 15 118 135 275 185 114

132 i P a ge Sreictly Privats avd Confidentiel Tevhno-Feapamiz Vietiny Fepart



e *@&.&{4; >
RBSA. Valuation Advisors LLFP RB S A g .I

Projected Cash Flow Statement (FY26 — FY32)

Partlcuiary FY Starting Apr-25 Apr-26 Apr-27 Apr-28 Apr-29 Ape-30

FY Ending Mar-26  Mar-27  Rar28  Msr-2§  Mar-36  Mar3l

FY 2026 2027 2008 2029 203¢ 2031
pAY 175 124 132 147 128 141 148
Adiustments for Non-Cash Operating
feths and NonOperating items

repreciation O o o g 0 0 0
Net Non-gpearating - - - - - - -
{Incamea} / losses

interest expenses 27 79 &7 53 39 25 25
interest incoms 2 -2 2 -2 ~2 2 -2
Deferred Taxes 1 1 1 i 1 1 i

Changas in Working

Capital

{Increase)/ Decrease’in 244 -50 -25 -45 65 77 76
current assets

Increasef{Decrease} in 78 22 13 26 33 36 35
cutrent ishilities

Settlementwith 0 - - - - -
Operational Creditors

Net rash Howr from 37 174 191 181 132 125 131
operation

Cash flows from
Investment Actividiés

Capital expenditure - - - - - -
Increase in inyestments - 4} 1] 0 0 0 0 ]
Equity Infusion into BOT

projecis

Proceeds from Sale of ; 0 ) 0 ¢ 0 o
Assets of SHL (Pre-Taxy

Capital gains tax on sale ¥ 0 ] o 0 ¢ o
of assets of SN

{ntefest income 2 2z F 2 2 2 2
Praoceeds from sale of [£] 0 0 o ] 4]

fully depreciated assets

at salvage value

Met cash flow from 2 2 2 2 2 2 2.
Investment activities

Cash flow from

financing activities

Increase i share capitsl 4] 0 0 0 a i} 4]
- gquity infusicn by

promoter’

IBI [ uge  soicty Arivateand Cerfdential
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Particuizirs FY Starting
F¥ Eading
FY
increase in share-capital ¢
- pquity infusion by
investof
Nori-Redeemalle Cumulative &

Convertible Preférence Shares isshad
0 prometer

Repaymenl of foar A7
Interest gxpenses -27
-Others 0
Ket cash fiow from: -84

finanting activities

Net cash Hlows -5
Opening cosh balance 114
Closing cash balance 108

projected Cash Flow Statement (FY33 ~ FY39]

Parficilars F¥Y Starting  Apr-32

FY Ending Mar-33
FY 2033

PAT 154
_Adjustments for Mon-Cash Operationg.

fems and Non-Operating items

Depreciation ¢

Net Mon-operating -

lincome} [ losses

Interdst expenses 25
Interestincome: ~2
Deferred Takes Rt

Changes in Working

Capital

(increasg)/Decrease in 76
cuseent assets

increase/ [Decrease) in 35
cutrent liabilities:

Settlement with -
Operational Crediters

Net eash flow froig . 138
operation

Cash flows from
Investment Activities
Capital expenditure -

Increase in investiments - G
Eguity Infusioninto BOT

projects

Proceeds from Sale of 0

Assets of Sl (Pre-Tax)

igs E Pape Steictly Privete and Confidential

24
108
133

161

25
=2

145

a5
133
179

168

25
-2

152

49
178
228

Apr-3%
Mar-36
2636
174

25
-2

157

10
228
238

Apr-36
Mar-37
2037
181

74,

34

‘165

Ape30
Mze-31
2031

f

Apr-37
fdar-38
2638
187

-7t

33

172

Apr-31
Mer-32
2032

0

-115

Apr-38
Rlar-39
2339
193

8

32
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FY Starting
FY Ending
FY

Particaiars

Capltal gains tax on sale
of assets of L
Interest inceme
Proceeds frem sate of
fully depreclated assats
at sakvage value
Net-cash flow from
mwestment activities

Cash flow from

financng activities
increasein share cap%_tél

- @quity infusion by
DrGHIter

increase in share capital

- gguity infusion hy

brvestor -

Nof-Redeemable Cumulative
Convertible Preference Shares issued
to promuatear

Repayment of loan

Interast expenses:

Others

MNet cash flow from
financing activities

Net cash flows
Cipening cash balarice
Closing cash balance

Apr-32
Mar-33
2033

-115
‘25

-140

<0

234
233

<115
<25

-146

233
Z49

Apr-34
Mar-35
2035

-121
-25

146

140
248

Apr-35
Mar-36
236

10
248
253

NEB facility requirement to sustain above financial performance

FYR020  FYZ0ZL

Particulars 31- Agr -
Mar- Feb
AL pXiyli]

MFB Llosing 113 113

Balante -

Required

Debt Service Coverage Ratio {DSCR)

FY20Z1
‘Mar
2021

FY2022
31-
Rae-
22

263

FY2023
21-
Mar-
23

414

FY2024
31
M-
24

FY2028

4
252
5%

INRCr

Fy2o2g

814

Based oh the financial projections as abave, we éstimate the Average DSCR co mputed based on the
projacted cash accruals at 1.82 {till FY 2026) and 1.38 (till FY 2039).
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Note:
FY 2026 represents the year by which sustainable debt will be repoid
FY 2038 represents the year by which NCDs will be redeemed

DSCR levels {on the-hasis of projected cash aceruals) caleulated as per the projections areas follows:

Particudars Fy 23 FY 24 EY 25 FY 26

EBITDA 311 £6.58 GE08 12397 18102 22026
Less: Tax - - - - -~ -
Operating Cash Flows 3.11 §6.58 §8.08 12387 18102 220.26
Add: Sate of Non-Core Assets B89 .44 - - - - -
by 3L {Pre-Tax)

Lass: Capltat gains tay on sale -3.24 - - - = -
of assets of Bk

Add: Non-Redeemable Compulserily 45.00 55.4%) 95.00  147.00 . -
Convertible Proference Shares lisued to

Prometer

tess: Capitad Expenditure - - - - - -
Settlement with Operational -30.92 -14.23  -2857  -2B.57 - -
Creditors

Relezse of DYRA 110.60 10000 10.00 - - -
Cash Flovws Availgble for 263.39 299.23 49.51 4540 181.02 220.26
Debt Servicing {A)

Rank charges for NFB 0.80 273 B.16 11.55 15.3% 13.10
Interest on sustainable debt 4.33 35.88 27.06 2780 26.88 26.67
Repayment of Sustainable 1R854  183.83 1.44 144 1.44 5940
dabt

£oupon on NCI and £CD a.6o 0.03 0.03. 003 0.03 003
Repayment of 80D 2613 7.58 2.1% G.15 0.15 0.15
Total Debt Servicing (B} 181.22  236.07 36.85 40.18 43.81 61.85
pecr(a)/ i) 1.38 1.27 1.34 2.37 413 3.56
Minimum DSCR 1.27

Average DSCR 1.82

Particulars Y r FY31  FY32  FY 33

EBITDA 27069  Z17.63  2IA65 27254 213068 23328 14B12
Less: Tax 41.1% 4652 4318 5149
Opersting Cash Hows 23069 217.03 21765 IB13E IE376  19h12 19662

Add: Sate of Non-Core - - - - >

‘Assets by Sl (Pre-Tax)

Less: Capital gains tax on

sale of assets of SHL

Add: Nen-Redeemable Compulsarily - - - - -
Convertible Preference Sharee
lssued to Pramoler

Less: Capital Expenditive
Settiernent with.

Sperational Cf_e{_ijt_pr#_
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Particulars

Releass of DSRA -
Cash Flows Avallable for 220.89

Debt Servicing [A)

Bank charges for NFB 1810
tnterest-on sustainsble debt 25.29
Repaymient of Sustainable

debt

Coupon on NCO and CCD 53.82
Rapayment of NCD 72.64
Total Debt Servicing (B) 169.76
DSCR {A) 7 18) 1.30

Particulars

EBITDA
Less; Tax
Operating Cash Flows
At Sate of Non-Core Assets
by SHL [Pre-Tax}
Less: Capital gains tax on dale
of assets of SHL
Add: Non-Redeemable Compulsorily
Convertible Preference Shares issued ta
Promoter
Less: Capital Expenditure
Settlement with Operational
treditors
Release of DSRA
Cash Flows Available for Debt
Servicing {A]
Bank charges for NFR
Interest.on sustainable debt
Repaymant of Sustainable
deht
Coupon ¢n NCO and CCD
Repayment of NCD
Total Debt Servicing (B}
BSCR (A} / (8]

Particulars

21203

1219
25.47

41,60
83,26
165.23
1.31

FY 34

256.71
53.74
102,97

102.97

18.10
25.20

G.03.
11520
158,53

1.28

217.65

i8.30
25,20

27.86
BG.2D
151.42
1.44

FY 35

265.49
56.02
28,47

209.47

18.10
2520

0.03
126.96
1654.2%

1.28

181.35

1214
1520

14.23
B3.68
141,22
1.28

FY 36

274.84
58.37
11827

216.27

18,14
25.27

.03
123.84
167.24

1.29

183.76 190.1%

One Time lnflows:

Equity Subscription by Promoter in Preferential Allotment
Non-Redeemable Compulsorily Canvertible Preferance Shares Issued to Promotar
Equity Subscription by New Investors in Preferenttal Allotment

Net BEquity &% Unsecured Loans
Less: fnvestment in Subsidiaries / 80T Projects
tess: Transaction cost

196.62
1830 18.1¢ 18.10
1510 35.2F #5120

0.0 0.03 0.0%
97.62 11520 131529
141.25 15860  158.5%
1,30 1.20 1.24
FY 37 FY 38 FY 39
282,44 29160 28904
6067 6277  E47D
22237 2I8.83 234.34
222,77 22883 #34.34
1810 1810 1810
¥5.20 2520 2520
0.07 0.02 0.02
138.24 15840 16%.89
181,57 20172 28921
1.23 118 1,12
Amount
{ENR €.}
150.08
75.043
160.00
335.00
(97.00)
B.006)

22000

DSRA on Implementation
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Such DSRA shall be utilized over the years as follows:

Particulars Fv 24 FY¥ 2% Y 26

Opening Balafice 220,00 118.00 1096 . G S
Release of DSRA 110.00 104.00 10.96 - : e
Closing Balanca 110.00 10.00 - - - -

Based on the financial projections as above, we estimate the Average DSCR computed based on the
projected cash flow.at 1.11 {till FY'2026) and 1.05 {till F¥ 2039).

DSCR Jevels on the basis of prajected cash flow caiculated are as follows:

Particudars F¥ 22 Fy 23 kY 24

EBITDA 311 66.55 68.08 123.97 18102 2326
Less: Tax - - - - - -
Operating Cash Flows 3.11 66.58 8.8 12397 18102 2ID.26
Add: Sate of Non-Core Assels by £9.44 - - - - -
BHL {Pra-Tax)

1asy: Capital gains tax on sale of -3.24 - - - -

assgts of SlIL

Add: Non-Redeemable Compulsorily 95.00 95.00 95.00 14700 = -
Convertible Preference Sharas issued to

Promoter

Less: Capital Expenditure - - - - - -
Change In working capital 50,76 3879 12687 -156.37 221001 -167.96
Settiement with Operational «30.92 -14.28  -28.57 ~2857 - -
Creditars

Release of DSRA 11000 100.00 10,00 - - -
Cazh Flows Generated for Debt 25263 333.08 17643 -60.57 -39.98 $2.1%
Saeruicing
-Surplus Cash Available from - 2141 12343 26301 16188 75.07
Previpus Year

Cash Flows Available for Debt 212,63 359.49% 29985 20204 12188 130.36
Servicing (A)

Bank charges for NF8 0.80 373 816 1155 15.38 18,18
Intarest on sustainable debt 4.33 35.89 2706 27108 2680 2667
Repayment of Sustainahble debt 159.96 188.83 1.44 1.44 1.44 1690
Coupen on NCD and CCD 0.00 043 0.03 0.03 .03 .53
Rapayment of NCD 26,13 758 0.15 (.18 {15 8.15
Total Debt Servicing (B) 19122 23607 3685 4018  43.81 5186
DSCR (A / (B) 1.11 1,52 8.14 5.03 2.78 2.11
Minimun DSCR 111

Avwerage DSCR L1l

‘Particulars FY 27 E£Y 28 FY 29 FY 30 FY 31 FY 32

EBITDA 220.69 217.03 217.65 22254 230683 23928 248.12
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Particulars

Less: Tax - - - 41.18 46.92 49.16 51.49
Operating Cash Flows 220.69 217.03 217.65 181.36 183.76 190.12 196.62
-Aidth Sale of Non-Coré - - - - - - -

Assiets by SHL {Pre-Tay)
Less: Capital gains tax on - - - > < - 3
sate of assets of SHL

Add: Nen-Redeemable Compulsarily - - - " & - -
Convertible Preferance Shares issued 1o,

Promoter

Less: Capital Expenditure - - - - - - -
Change In working capital -25.06 877 2043 -3394 4321 -43.24 4280
Sattlement with - - - - - - -
Cperational Creditors

Release of ISRA - - - . - - -
Cash Floves Generated for 191.63 08.7F 19722 14743 140.5% 146.88 353.82
Debt Servicing

Surplus Cash Available §8.50 903§ 13342 17922 18542 18472 173.00
from Previous Year

Cash Fiows Avallable for 260,14 29265 330.64 326,64 32598 33160 326.83
et Servicing {A}

Bank charges for NFB 18.10 12.10 18,10 18.10 18.10 18.10 1830
irterest on sustainable 25.20 325.27 2520 25.20 25.20 25.27 2520
dabt

Repaymest of Sustainabie s . - - . . X
‘debt

Coupon on NCD and CCB 5382 4140 I7e6 14 003 .03 0.03
Repayment of NCI¥ 7264 B626  BO.26 8368 9792 11520 115.20
Total Debt Servicing (B} 169,76 16523 15142 14122 14125 15360 158.53
DSCR (A)F (B) 1.53 18: 218 231 231 263 205

Particulars

EBITDA 256.71 265.43 27464 28344 29160 299.04
Less: Tax. 53.74 5601 5837 60,67 &LTY 6470
Opetating Cash Flows #02.97% 209.47 21627 22077 22883 234.34

Add: Saleof Non-Core Assets - - -

by SIL iPre-Tax) -

Less: Capita gains tox on sale - - - -

of sasets of SHL

Add: Mon-Redeemable Compulsarily - - - -

Convertibie Preference Shares lssued 1o

Fromioter

Less: Capital Expenditure - =
_Change in warking capital AL79 41,80 -42.23 4217 -40.53 -B8.33

settiement with Dperationai - -

Creditors

Relegse of DERA - - - - -

Cash Flows Generated for 161.18 167.67 173.04 180.61 1BR.30 19641

Debt Serviting
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Fyag | £Y 30

Particulars

Surplus Cash Available from 168.30 174.33 165.75
Provious Year

Cash Flows Avaflable for Debt 22948 138452 347.37 36074 367.47 3I6LI6
Servicing {A)

Bank charges for NFB 1810 A8.10 18.10 18.16 18.10 318.10
intarast o sustainable debi 25.20 2520  25.27 268.2¢ 2520  25.20
Repayment of Sustainable - - - - - -
debt

Coupon on NCD and CCD 0.03 8.03 .63 0.02 £.02 .02
Repaymerit of NCD 115283 120,96 123.84 13824 15840 16589
Tatal Debt Serviciag (B} 158.53 164.79 167.24 1B157 20072 20923
DSCR (A) 7 {B) 2.08 206 208 199 182 173

A Debt Service Reserve Aczount {_’DSRA) shall be created for servicing the debt of the Company as follows:

Particulars Amaunt
(INR €1}

Gne Time Inflows
Equity Subseription by Promotet in Preferential Allotment 150.00
‘Non-Redepmable Compulsorily Convertibte Preference Shares Issued o Promoter 75.00
Equity Subscription by New Invastors in Breferential Allotment 100.00
"Nt Egquity & Unsecured L6ans 375.00
Less: investrignt in Subsidiaries / BOT Projects {97.00)
Less: Transaclion cost (2.60)

DSRA on implementation

Such DSRA shall be utilized over the years as follows:

Particulars _

Qpening Balance 22000 116.60 13.00 - - -
Release of DSRA 110.00 104.00 19.00¢ = s +
Closing Balance 130.00 10.00 - . - -

Tili £Y 2026 {Short Term)

Average DSCR ~ Projected Cash 1.82. 1.38

I_gcn:ruats ]
Average DSCR - Projected Cash| 111 1.05 |
flow I

Since Cashflow are not turning Negative and DSCR:s more than 1;'it can be said that INR 650Cr debt
{Cemprising of INR 270Cr Term Loan and iNR 280Cr CC Limits) ate sustainable debt.
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