a
Sadbhav

TODAY FOR TOMORROW

Sadbhav Infrastructure Pr0]ect Ltd.

Corporate Presentation

July, 2014


http://www.sadbhaveng.com/

Executive Summary

Corporate Structure

Promoter Background

Company Overview

Business Overview - SIPL

Key Competitive Strengths - SIPL

Industry - Key Trends

Annexure

a
Sadbhav


http://www.sadbhaveng.com/

Executive Summary

* SEL, incorporated in 1988, is engaged in Engineering, Procurement and Construction (EPC) business for
Transport, Mining and Water sector

— Well diversified order book of ~Rs 89,407 mn as on March 2014 with presence in 12 different states

— Strong in-house integrated execution capabilities with highly qualified human resources and state of
SEL Overview the art equipments

* Company has been making profits since inception and has paid regular dividend over the last 12 years

* Some of the marquee Institutional Investors in SEL are HDFC MF, ICICI Pru Life, ICICI Pru MF, TATA MF,
Birla MF, DSP Blackrock, Kuwait Investment Authority, Franklin Templeton, Bajaj Allianz, Nomura,
Government Pension Fund, EastSpring, TVF Fund, Citigroup Fund, Amundi, Invesco etc.

* Sadbhav Infrastructure Project Ltd. (SIPL) incorporated in 2007, is the Transport sector development arm of
Sadbhav Engineering Ltd. (SEL)

— Attractive Portfolio of 13 road assets (11 BOT, 2 Annuity) with a combined lane kms of ~3,740 and

SIPL Overview 22 checkposts with a total project cost of ~Rs 116,643 mn

— In-house Capabilities across the entire project lifecycle - qualification, bidding, appraisal, financing ,
execution and operation & Maintenance of projects

— Pre-qualified to bid for NHAI projects with project cost of upto Rs 34,000 Mn

* Investments in roads during the XII Plan is projected at Rs 9 trillion, 100% more than the targeted XI Plan
investment. Over 33% of the investment is expected to come from private sector

Indian Road Sector Scenario * Investments in national highways is set to increase to Rs 3,200 bn , whereas investment in the state
highways is expected to be Rs 3,600 bn during 2013 - 17

* Recent initiatives from NHAI/Gol to speed up projects and clear bottlenecks for smoother execution of
road projects
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Corporate Structure

Sadbhav Engineering Ltd
|
———————————————————————— e ———— .23%
.
L \
EPC Business i-) Sadbhav Infrastructure Project Ltd (SIPL) $
' |
: : BOT Project Portfolio » Stake
|
m—————————- e ———————— \ 1 Aurangabad Jalna Tollway Ltd (AJTL) 100%
1 20.00%
: : 1 OI 2 Ahmedabad Ring Road Infrastructure Limited (ARRIL) 80%
1
A 4 Y Y : 3  Mumbai Nasik Expressway Limited( MNEL) 20%
Transport Irrigation Mining I : N
1 4 Nagpur Seoni Expressway Ltd (NSEL) 100%
|
I 5 Maharashtra Border Checkpost (MBCPNL) 90%
|
Xander & Norwest Venture Partners _ 1 6 Bijapur-Hungund Tollway Private Limited (BHTPL) 77%
7 Hyderabad Yadgiri Tollway Private Limited(HYTPL) 60%
8  Dhule Palesner Tollway Limited (DPTL) 27%#
9  Rohtak Panipat Tollway Private Limited (RPTPL) 100%
10  Shreenathji-Udaipur Tollway Private Limited (SUTPL) 100%
11 Rajsamanad Bhilwara Tollway Private Limited (RBTPL) 100%
12 Rohtak Hisar Tollway Private Limited (RHTPL) 100%
13 Mysore-Bellary Highway Private Limited (MBHPL) 50%
$ Stake shall be subject to final conversion of CCPS held by Investors and - " - "
CCD held by SEL into equity Aggledrz’t;;gitllm together Under Construction
# would be increased to 40% in FY15
4 A
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Promoter Background



Sadbhav Engineering Ltd - Overview

SEL is one of India’s leading Infrastructure Companies....

A
Sadbhav

Demonstrated Track record in
Road Development

Strong EPC Capabilities Financial Strength

Leading Infrastructure Player

* Diversified presence in
Transportation, Mining &
Irrigation

*  One of India’s leading EPC
players

e Robust order book of Rs
89,407 mn which stands at
3.8x of FY14 revenue

* Making profits since
inception and has paid
regular dividend over the
last 12 years

One of India’s largest road
sector operational portfolio
of 2,292 lane kms and under
construction portfolio of
~1,448 lane kms

Presence across the value
chain: Bidding, Appraisal,
Financing, EPC & O&M

Strong networth position to
bid for large BOT contracts
and gain prequalification
strengths

Achieved COD of many of
its BOT projects before
schedule and within the
estimated cost, reflecting its
effective project
management capabilities

One of the few
Infrastructure developers
with an established in-house
EPC platform

Demonstrated track record
of highly complex & large
infra project execution

Strong in-house integrated
execution capabilities with
highly qualified human
resources and state of the art
equipments

Strong relationships with
leading financial institutions
such as ICICI, IIFCL, Bol,
PNB, OBC showcasing ability
to raise project funding

Robust revenue growth
(FY09-14) CAGR of 17%; FY14
revenues Rs 23,581 mn

Large Balance sheet size
FY14 Standalone Gross Block
Rs 7,264 mn

Low D/E 0.9x enables the
company to capitalize on the
long-term road infrastructure
development opportunity

Integrated infrastructure player with robust EPC capabilities and extensive experience in road sector
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SEL - EPC Business

7

SEL has a strong reputation for completing projects ahead of schedule; has received appreciation and bonus for excellent quality &
early completion of projects...

_Transport

-

Constructed more than 4,500 lane
kms of roads & highways

Currently, executing 24 EPC
transport projects with a balance
work order of Rs 45,961 mn

Captive order book accounts for
~34% of total order book

Major completed projects include:

o Widening & strengthening of
NH 15 (ADB funded) for NHAI
- 106 kms

o Rehabilitating & upgrading for
sections of NH 8, NH 79 & NH
76 for NHAI

Note - Order book status as on Mar-14

Constructed more than 260 kms of
canals

Currently, executing 19 irrigation
projects with a balance work order
of Rs 19,397 mn

Major completed projects include :

o Canal syphon across river
Watrak for SSNNL

o Construction canal earthwork,
structures, lining and service
road to Kachchh Branch Canal

Excavated more than 250 mn cubic
meters

Currently, executing 14 Mining
projects with a balance work order
of Rs 24,048 mn

Major projects include :

o Removal of Overburden at
Khadia OCP

o 7 year repeat contract from
GIPCL for excavation of
overburden & mining of lignite
at Mangrol Mines
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Standalone Financials - SEL

Balance Sheet (Rs mn) FY14 Income Statement (Rs mn) FY14 FY13

Share Capital 151.7 150.9 150.4 Income from Operations 23,581.2 18,109.9 26,755.5
%Z?rz};fd- against Share 2315 _ _ Expenditure 21,0872 165525 23,8527
Reserves & Surplus 9,189.1 8,174.2 7,472.7 EBIDTA 24940 1,557.4 2,902.8
Net Worth 9,572.2 8,325.1 76231 marsin 10-6% 8.6% 10-8%
Long Term Borrowings 42153 3,121.6 13056  Depreciation 4740 318.2 2744
Short Term Borrowings 4,417.8 3,609.6 2,722.4 Interest 9310 843.6 6511
Total Debt 8,633.1 6,731.2 40280  Other Income 114.0 103.4 108.2
DTL 356.7 316.9 234.5 Exceptional items 383.5 (609.4) -
Other Long Term Liabilities 516.8 804.6 772.5 PBT 819.6 1,108.4 2,085.5
Total Liabilities 19,078.8 16,177.8 12,657.8 Tax (242.0) 367.7 679.9
Gross Block 7,263.5 5,173.8 4,435.0 PAT 1,061.6 740.7 1,405.6
Less: Depreciation 2,281.7 1,871.2 1,554.3 Y%margin 4.5% 4.1% 5.3%
Net Block 4,981.9 3,302.6 2,880.7

Non Current Investments 5,210.0 5,384.5 3,287.3 Key Ratios FY14 FY13 FY12
Net Current Assets 3,871.4 5,554.3 5,322.8 ROE (%) 11.9% 9.3% 20.3%
Other Long Term Assets 5,015.6 1,936.4 1,167.0 Net Debt to Equity 0.9 0.8 05
Total Assets 19,078.8 16,177.8 12,657.8 Interest Coverage Ratio 22 1.5 4.0

5 Saq!ﬁmy
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Sadbhav Infrastructure Project Ltd.



SIPL - Snapshot

Company « Incorporated in 2007 , SIPL is a subsidiary of SEL
» SIPL is an asset holding company for road BOT projects with a net worth of Rs 8,547.5 mn in FY14

* It has a portfolio of 13 road BOT assets

Shareholding .
(post conversion of SEL - 78.23%
CCPS and CCD) Norwest Venture Partners and Xander Group - 20.00%

Synopsis SIPL has a portfolio of 13 Road BOT projects. Of which, 8 projects are operational, 1 partially

operational and remaining are under various stages of construction

Operational 77,763 2,292
Under Construction 38,880 1,448
Total 116,643 3,740

ST O NI « Manubhai & Shah
* S.V.Ghatalia & Associates LLP (E&Y)

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu
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Milestones - SIPL

Revenue (FY 14) - Rs 3,968 mn

Awarded SUTPL, RBTPL, RHTPL,
MBHPL

Achieved COD of BHTPL, RPTPL,
HYTPL, DPTL,

Achieved COD of 11 Check Posts in
MBCPNL

Acquired 100% stake in AJTL &
NSEL

= Raised 1,300 mn via debt placement

* PE of Rs 4,000 mn by Norwest Venture Partners & Xander
= Awarded BHTPL, HYTPL, DPTL, RPTPL

* Awarded MBCPNL first of its kind project in India

= Achieved COD of AJTL, MNEL, NSEL,

7

7 2007-08
= Awarded ARRIL - First on its kind -
= Awarded AJTIL 2006-07

* Awarded Annuity project NSEL
= Achieved COD of ARRIL

4

/// 2005-06 " Awarded first Road BOT project - Initially the BOT projects were housed in
e Mumbai Nasik Expressway

Sadbhav Engineering Limited, later in 2007
SIPL was incorporated and the investments in
BOT were transferred to SIPL

Has a portfolio of 13 Road BOT projects. Of which, 8 projects are operational, 1 partially operational as on July 2014
11
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Visionary Board of Directors

Mr. Vishnubhai Patel
Promoter
Chairman & Managing Director of SEL and Director of SIPL

= Promoter of SEL with >40 years of experience in the construction business

= SEL successfully completed various canal works for one of the worlds largest irrigation projects i.e. Sardar Sarovar Narmada Project under his leadership

= Conferred the “Udyog Ratna Award’ by the institute of Economic Studies of New Delhi for outstanding performance in the field of industrial development
of our country

Mr. Shashin V Patel
Director

= Extensive experience in the construction business

= Holds a Masters’ Degree in Business Administration from K.S. School of Business Management, Gujarat University

Mr. Vasistha C Patel
Managing Director

= Civil Engineer with >15 years of experience with the company
= Responsible for the technical details of projects including design, construction activities etc

= Currently looks after entire development business including Construction, Operation & Maintenance

Mr. Nitin R Patel
Director

= In-charge of entire corporate affairs of the company
= Associated with the Group since last 20 years.

Also in charge of policy implementation, liaisoning with Government Organizations, banks and financial institutions for obtaining finance

= Chartered Accountant

Mr. Ravi Kapoor, Mr. Apurva Gupta, Mr. Jayant Goel, Mr. Sandip Patel and Mr. Narendra Patel are Independent Directors

N
Sadbhav
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Project Management and Evaluation Skills

Key Criteria for Asset Selection

v" Focus on selection of only road projects at the time of initial evaluation

Preliminary Project on of or
across opportunities in infrastructure sub-sectors

Evaluation

Projects with minimal issues related to land acquisition, environmental and forest

v" Focus on assets primarily in Western and Northern region as it clearances
presents low risks for toll collection

Projects in states which has shown growth >average India GDP

In Depth Traffic v" Marquee traffic and EPC consultants are appointed to carry out detailed
Study + EPC study of the traffic growth and the road structure Projects in states where toll collection risk is minimal

Projects with available O&M synergies

In-house financial and traffic estimates of the assets are arrived at
before helping in submitting rational bids for the asset

Efficient Bidding
Large scale industrial development has been planned along the project stretch

Project which serves long distance traffic and impact of commercial traffic is

higher
. . v Lenders are approached for achievement of Financial Closure (FC) of
Project Planning the project
v EPC contractors are finalised before the appointed data and initial work
on the project stretch is carried out Projects with return parameters acceptable to the management/investors
Projects with less political influence
Monitoring (.:lurlng v To ensure diligent monitoring, and other than the engineers appointed
construction by NHAI and Lenders, SIPL also appoints a marquee engineer who
gives rr]nonthly tracking of the work being carried out on the project Projects where construction related issues are within control for on-time
stretc completion

13
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Business Overview - SIPL




SIPL - Business Overview

= Current business : SIPL is engaged in

o EPC work for MBCPNL pertaining to IT & allied works, computer hardware, software, electronic equipment,
electrification, canopy works, road signage & gantry works and furniture/accessory related works

o Advisory and Project Management Fees related to its SPVs

= Future business : SIPL plans to foray into
o Toll Operation of its SPVs
o Routine Maintenance Services of its SPVs
o Major Maintenance Services of its SPVs

o Due to capacity augmentation clauses in some of its SPVs, company retains the right to widen the existing road
which is a huge potential of EPC income for the company in future

o Providing consultancy services related to border check posts projects in India

Standalone Financials-SIPL Consolidated Financials-SIPL
Foricatrs Foricatrs (e

Total Revenue 1,158.3 1,166.8 954.6 Total Revenue 3,967.6 3,154.5 1,987.5
EBITDA 538.6 382.1 430.3 EBITDA 2,176.9 2,068.3 1,279.1
Y%omargin 46.5% 32.7% 45.1% Yomargin 54.9% 65.6% 64.4%
Interest 526.8 214.2 424 Interest 3,623.7 1,952.7 718.4
PAT 6.1 117.1 259.2 PAT after Minority Int. (397.3) (784.0) (13.3)
Networth 8,318.6 8,312.5 6,946.5 Networth 8,547.5 8,944.8 8,031.4
Total Debt 6,713.1 3,475.6 1,247.9 Total Debt 51,837.5 37,528.2 28,567.7
15 A
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Operating Assets
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Stake

Project Type
State

JV Partner

Client

Length (km)
Concession Start
Concession (yrs)
COD

Revenue Sharing

Project Cost

Total Equity
(31.03.2014)

Debt outstanding
(31.03.2014)

EBIDTA (FY14)~

ADTC' (mn per day)

100%

Toll

Maharashtra

N.A

Govt. of Maha.

65.8
1-Feb-07
26
28-Jul-09
N.A.

2,753.9

830.0

1,759.4

84.2

1.0

# ADTC - Average Daily Toll Collection (June ,14)

~ Provision for Periodic Major maintenance has been considered

80%

Toll
Gujarat
Patel Infra Pvt Ltd
AUDA
76.4
6-Dec-06
20
31-May-08
Grant

5,214.0

521.0

3,704.9

302.7

23

20%

Toll
Maharashtra
Gammon Infra
NHAI
99.5
31-Mar-06
21.6
29-May-10
Grant

8,059.5

657.2%

5,500.0

812.4%

35°

* MNEL for 9 months FY14

100%
Annuity
Maha/MP
N.A
NHAI
27.7
26-Nov-07
20
21-May-10
N.A.

2,779.7

598.3

2,025.6

334.8

N.A

77%

Toll

Karnataka

Monte Carlo Ltd

NHAI
97.2
5-Sep-10
20
1-May-12
Grant

13,226.6

2,105.6

8,595.8

652.8

29
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Operating Assets

o0, oo p 27
= Toll Service Fee Toll Toll
§ Haryana Maharashtra AP Maharashtra
-'8‘ N.A SREI Infra GKC Projects HCC Group
E NHAI Govt. of Maha. NHAI NHAI
80.9 22 Border CPs 35.7 89.0
18-April-11 Diff. for all CPs 30-July-10 21-Dec-09
COD 9-Jan-14 Diff. for all CPs 10-Dec-12 20-Feb-12
Premium Upfront Premium Premium Premium
12,134.0 14,263.7 5131.4 14,200.0
‘?3 - 2,231.0 2,852.7 1,330.2 3,347.0
.é g 9,707 .4 8,815.4 3,796.3 10,044.0
@MBCPNL - Project is partially operational $ From 9 Operational Check Posts
- #ADTC - Average Daily Toll Collection (June,14) A Provision for Periodic Major maintenance has been considered A
Sadbhav
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Under Construction Assets
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Project Details

£
=
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=

Stake

Project Type
State

Client

Length (km)
Concession Start
Concession (yrs)
Expected COD
Revenue Sharing
Project Cost*
Equity Required
Equity infused (31.03.2014)

Debt (31.03.2014)

Current Status (31.03.2014)

* Project cost inclusive of Grant

100%
Toll
Rajasthan
NHAI
79.3
18-Apr-13
27
15-Oct-15
Premium
11,515.0
3,115.0
1,037.1

2,794.7

28.4% of EPC work
completed

100% 100%
Toll Toll
Rajasthan Haryana
NHAI NHAI
87.3 98.8
9-Oct-13 20-Dec-13
30 22
8-Apr-16 19-June-16
Grant Grant
6,756.7 12,716.0
1,332.0 1,077.0
867.0 542.8
600.1 1,610
14.6%of EPC work 6.75% of EPC work
completed completed

50%
Annuity
Karnataka
Govt. of Karnataka
193.4
15-July-14
10
10-Jan-17
Grant
7,892.7
790.7
Nil
Nil

FC is under progress
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Key Competitive Strengths




SIPL - A compelling Investment Proposition

0 Attractive Portfolio of Assets

Sizeable operational portfolio
ensuring sustained future
cash flows

One of India’s largest
unlisted operating road
portfolio

13 road assets including 22 checkposts 9 operating assets including 9 checkposts

a Robust Business Strategy & Execution Process

Fully funded portfolio

No further external infusion required to
complete the current operational projects

Strategically located along
main freight corridors

Road assets located along the main
freight corridors of India with high
industrial traffic growth

Partnership bidding to build
Rationale Bidding prequalification
Reliance on partnership bidding in the

Company has not resorted to aggressive e :
initial period

bidding for winning projects — resulted in

assets with attractive returns o .
Currently pre qualified to bid for NHAL

projects costing upto INR 34,000 Mn

e Backed By A Strong Promoter Group & Marquee Financial Investors

Timely completion of projects
with minimal cost overuns

Superior execution capabilities

Fixed price and time EPC
contracts for under construction
assets

State of the art Toll
Management Systems

Sound Financial Management

SEL - India’s leading EPC
company Strong Balance Sheet — sustained low

leverage, positive cash from operations

Diversified presence across transportation,
mining and irrigation
Robust order book of > INR 100 Bn
Strong Corporate Governance

Sound working capital management

Strong relationship with financial
institutions

20

Consistent Dividend History

Consistent record of paying dividends
since the last 12 years

Backed by Marquee Financial
Investors

THE XANDER GROUP Ine

NORWEST VENTURE PARTNERS
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High Share of Operating Assets

Yearly Operational
Assets Addition

MBHPL

RHTPL

RBTPL

SUTPL SUTPL

RPTPL RPTPL RPTPL

MBCPNL* MBCPNL MBCPNL

BHTPL BHTPL BHTPL BHTPL

HYTPL HYTPL HYTPL HYTPL

DPTL DPTL DPTL DPTL DPTL

NSEL NSEL NSEL NSEL NSEL NSEL

MNEL MNEL MNEL MNEL MNEL MNEL

AJTL AJTL AJTL AJTL AJTL AJTL AJTL

ARRIL ARRIL ARRIL ARRIL ARRIL ARRIL ARRIL ARRIL

FY09 FY10 FY11 FY12 FY13 FY14 - FY16 FY17

Total Assets 4 5 9 12 12 13 13 13
Operational 1 5 4 5 - 9 10 13
Assets
21 : Denotes Assets that have become operational in that year : Expected to be operational in that year * 6 Checkposts have started generating revenues y ah N
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Strategically Present Across Important NHs with High Industrial Traffic Growth

Share of Freight Traffic in Overall PCU Traffic (FY2014)

Ahmedabad Ring Road Dhule - Palasner

> 78% 89%
, 70% 95%

Shrinathji- Udaipu
79% 100%

Mumbai - Nasik
°
°
Bijapur - Hungund l 7 2 %
>
S

Combined Freight Traffic Share

82%

A
Sadbhav
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Rational Bidding Strategy

Target projects in states which are stable and consistently outperforming, having GDP growth above
the national average
=  Presence in Gujarat, Maharashtra, Rajasthan, Karnataka & Haryana

Focuses on Returns - not indulged in aggressive bidding, track record demonstrates the bidding done
when the competition was low.

= AJTL,NSEL and ARRIL in 2006/07

= DPTL, BHTPL,HYTPL,MBCPNL and RPTPL in 2009/10

= SUTPL,RBTPL and RHTPL in 2012/13

Have strategically bidded for adjoining projects like RPTPL-RHTPL,SUTPL-RBTPL, resulting in better
operating efficiency

Focus on bidding longer term projects, Average term for portfolio (toll projects) is more than 23 years.
= AJTL - 26 years
= RPTPL - 25 years
= MBCPNL - 24.5 years
= HYTPL - 23 years
= SUTPL - 27 years
= RBTPL - 30 years

23
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Strong Project Management Capabilities

1. Aggressive follow-up with the Clients/ Authorities for possession of land and other clearances thereby
ensuring project is completed on time and within the envisaged project cost.

2. Strong in financial management - Have undertaken all types of financing options - Securitization,
Bond Issuance, Foreign Exchange loans, Refinancing, loans with long tenure and back-ended
repayment

3. In-house O&M ensuring optimum utilisation of resources with dedicated team

Future Business Strategy

1. With less competition in the BOT Roads and Highway sector, SIPL is in a strong position to win projects
with desired return

2. Possibility of acquiring potential Assets in Road Sector

3. To maximize return to stake holder by way of adopting prudent Financial Planning (Investment Trust,
Bonds, Securitization, Refinance, Stake Sale at asset level etc..)

4. To bid for large projects in Joint Venture with strong Domestic and International Players

24
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Industry - Key Trends




Low competition for new projects -
improvement in project dynamics

Decline in competitive intensity has
resulted in shrinking premium in the
bids which would in turn improve

e et el for e Aggressive bids and funding constraints -
Steady Progress in Road Construction developers leading to potential exit of stressed assets

®  There has been a steady decline in the
® Road construction activity has been no of pre qualified bid(}:llers over the - Aggresswe. b1dd1ng (until DeC. 2011)
mproved in FY14 over EY13 fast 3 years o capit] smackies s ot
" NHAI planning to award 5,000 kms developers to contemplate exit of
of highway projects (2,000 cash select assets
contracts & 3,000 via PPP) during
2014-15

Indian Road
®  MOoRTH set the ambitious target of RECTIHEROACS

constructing 30 kms per day by 2016

Increasing participation of private equity

funds/ foreign strategics

" With the Government of India
E f EPC Contract
permitting 100% FDI in the roads

sector, most foreign companies have

® NHAI is making progress on formed partnerships with Indian
awarding ~2,000 kms - 2,500 kms of players
cash EPC contracts during FY15
®  FII limit raised in infrastructure
®  Cabinet Committee on Infrastructure corporate bonds from USD5 billion to
has approved EPC agreement USD25 billion in the Union Budget

document

®  Multi-billion dollar infra fund
proposed to push investment
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Key Challenges

Constraints in Bank
Funding

Delays in Land

Acquisition

Delays in Obtaining
Clearances

Banks are being more cautious while lending to road Many projects faced delays in getting environmental
projects since many of the banks are approaching clearance and forest clearance, which discouraged
their sectoral exposure limit towards roads players from bidding for new projects
Banks are trying to ensure that land acquisition does It is estimated that there is an average delay of ~9
not cause delays in the project and hence demanding months for BOT projects currently under
80-100% of land availability with the developer implementation

Indian Road

Sector

Land acquisition becoming an issue with The current economic slowdown and less than expected traffic
increasing non cooperation of the people growth has triggered debt servicing issues and which had an
whose lands are acquired overall adverse impact on the project bidding in FY13
GMR and GVK filed for termination of two Developers response to bids invited by NHAI was mute with
large BOT projects (awarded in 2011-12) as most companies staying away from capital intensive BOT
they faced delays in allotment of land from projects
NHAI

Muted Response to

Project Awards
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0 Union Budget 2014 - 15

...infrastructure back in focus

XII Plan Investment

Strong Pipeline & aggressive target set
by NHAI

° Recent initiatives by MoRTH /
Government to speed up project awards
and execution

Urbanization to Further Drive Demand
for Roads

Investments in State Roads

Road Network in India - Growth Drivers

Institution support - To provide support to mainstreaming PPPPs (4Ps) with a corpus of Rs 500 crs
Banks to be encouraged to extend long term loans to infrastructure sector with flexible structuring
Relaxation on infrastructure lending with minimum regulatory pre-emtion such as CRR, SLR & PSL

Envisaged investment of Rs 37,880 crs in NHAI & State roads

Investments in roads during the XII Plan is projected at Rs 9,000 bn, 100% more than the targeted XI

Plan investment.

Over 33% of the investment is expected to come from private sector

NHDP has a pipeline of 15,000 kms of road projects to be awarded, of which ~50% will be
funded by PPP

Targets to build 30 km of highways per day (11,000 km a year) by 2016

To push highway construction, MoRTH made a number of initiatives including no awarding of
projects until the authorities have 90% land and environment and forest clearances

Relief on environment clearance front, Standardized processes for bidding and tolling; clear

policy framework

Indian cities expected to grow by a CAGR of 30% upto 2018

Huge investment required to ensure proper transportation systems are in place for movement of
goods & people from one place to another

State Governments have been increasingly focusing on the improvement of state roads leading
to considerable expenditure

Total investments in state roads between FY2014 and FY2018 are expected to grow at an average
of 12% to Rs 3,630 bn

a
Sadbhav
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Annexures




Operational Projects
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Location

* Located around Ahmedabad city in circular pattern just 10 kms away from the state capital Gandhinagar

» It serves as a by-pass road and crosses 19 major radial roads of the city

* Provides interstate connectivity between Gujarat and Maharashtra, Rajasthan and Madhya Pradesh

» Connects five National Highway (NH) sections namely Ahmedabad-Vadodara (NH-1), Delhi-Mumbai (NH-8), Ahmedabad-Kandla (NH-

Connectivity & 8A), Sarkhej-Gandhinagar (NH-8C), Ahmedabad-Kapadvanj (NH-59)

Industrial
Development

» Connects fourteen State Highway/ Major District Roads: SH-17/41/4/142/3/58/43
* Connecting highways to Kandla & Mundra ports in Gujarat

* Various Investment regions such as Viramgam, Changodar, Kheda, Dholera & DMIC are located in the proximity

Increa;:tlen Toll - BB 100% of WPI, every September

vabnoaa Key Financials (Rs mn)
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31 A

a
Sadbhav


http://www.sadbhaveng.com/

Location

Connectivity &
Industrial -
Development

Increase in Toll
Rate

i=aneporgacn

Project road is located in the heart of Maharashtra wherein Section-I (50 kms) starts from Aurangabad airport and ends at Jalna by-pass.
Section II of the project (16 kms) starts from Zalta by-pass and ends at Beed by-pass

Connectivity to vast industry hinterland area viz, Aurangabad City, Chikalthana, Shendra, Karmad, Badnapur, Selgaon, Silod, Waluj, Jalna,
Ambad, etc

Home to some of the major industrial parks namely Shendra Bidkin industrial park & Waluj industrial estate

Many firms, both domestic & international in the sectors of automotive and auto components, pharmaceuticals, aluminum processing,
handicrafts, agriculture and biotech, have their manufacturing bases in Aurangabad

Major companies having presence around the project stretch are Skoda, Siemens, Wockhardt, Glenmark, Hindalco-Almex, Kingfisher,
Caterpillar etc.

18% revision in April, every 3 years (starts from FY14)

NH-211
Towards Dhule

Khultabad

Ellora Caves NH-6 Key Financials (Rs mn)

Long
I *fowards 1§Ea ur

MIDC Industrial area
Wokhardt

u Lely]
Sl A Raja P&L Snapshot FY13 FY14
Caterpillar,

Inspira Pharmaceutical
SEZ

Waluj Industrial Estate
Foster, Carlsberg,
Siemens

Hindalco-Almex, Waghrul sir Net Revenue 277 280
Radico, Aegis

EBITDA 236 84
~fam (B) % Margin 85% 30%

Ja i
ikalthana 4 2 Finance Cost 224 220
Hindustan Composites BS Snapshot FY13 FY14

Chit
S Maruti Steel & Alloys etc. Networth 82 167
apur o regaon Bidkin Adul Total Deb B By
I Shenduwadha g’: ota. ebt g ,
1 Cash 4 101

Savkheda

Towards Solapur

@ Aurangabad ]alna @ Aurangabad Airport @ Beed Bypass @ Shendra MIDC @ Waluj
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Location

Connectivity &
Industrial
Development

Increase in Toll
Rate

ahada

arin

Don-daicha

The project road starts from MP/MH Border & ends at Dhule. It is a part of NH-3 (AB Road) which connects Agra to Mumbai. Major

towns/ cities enroute in DPTL area are Palasner, Sangvi, Shirpur, Varshi, Nardana, Songir and Dhule

Major highways NH-3 and NH-6 intersect at Dhule. NH-6 serves as the connect between the major states of
*  West Bengal and Gujarat

» NH-3 runs through the states of Uttar Pradesh, Rajasthan, Madhya Pradesh and Maharashtra. DPTL caters to the traffic originating from these

states
* Major Development in the project influence area

o Nashik - Third most industrialized city in Maharashtra, home for many domestic & global manufactures. It is also a home for textile

industries & world class wineries

o India Bulls is setting up a Multipurpose SEZ at Sinnar, first and largest multipurpose SEZ in Maharashtra

o Suzlon Energy is presently developing a world largest 1,000 MW wind park near Dhule

» Every April - 3% fixed+ 40% of WPI
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Key Financials (Rs mn)

P&L Snapshot FY13 FY14

Net Revenue 766 1,116
EBITDA 594 931
% Margin 78% 83%
Finance Cost 1,332 1,403
P
Networth (1,040) (2,366)
Total Debt 11,848 10,044
Cash 123 30
Saq!l?
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Rate
Premium .
: * Deferment of Premium approved by NHAI from FY2014-15
Rescheduling
Warangal Marakkapet N
Tekmal Chegunta )
;'i Madlkenda Narsampet - Pakhal
% Dharmaram Kothguda
Chandoo
Towards ran Gajwel Ghanpur
Mumbai/Pune :
/ HITEC City, a major W Stretc{l co}?n}ef‘tmgh t.o "
[ETE technology township Jangaon aranga’, whieh 15 a ughty
T T k o industrialised zone in the
' Aler AL state of Andhra Pradesh
Sangareddy Dundigal
Kothiapir g o glngurra Thorrir Mahabubabad
- ) "}.-};9”_ Koth 3 Coal Kravi
Yeddumailaram Kukatpally it Vg o Tirurnelagir othagudem - Coa Garla
g Shankarpalli Sao ’ -3 #urRd - Mothkur Mining area, Dornakal
= Proas dulabad i contributing to growth
y Bhoodhan ~ Valiganda Towards S of industrial traffic
| Vanasthalipuram Pochampally Chennai
Bakaram |[ 7
KetqurpeBian Choutuppal Shapel i Khammam
Reserve Forest
Maheshwaram -
Reserve Forest Manchal Suiyapet
Patrg, Roag . Munugody Nelakondapalli
Siddapur o Malgonda Munagzla BoE
and solar energy paguda Molkapataham Kedad
Balanagar hub Kanagal

Location

Connectivity

Increase in Toll

Starts at Hyderabad and ends near Raigiri at the junction of Yadagirigutta Road

It is on of the busiest sections of NH-202, carries both local and inter-state traffic

An important link connecting highly industrialised cities Hyderabad & Warangal which attracted most of the traffic, other potential zones in

the project area are Yadgirigutta and Bhongir

Hyderabad is a hub of major Indian enterprises such as BHEL, NMDC, Bharat Electronics, ECIL, DRDO, Hindustan Aeronautics, Indian Drugs
and Pharmaceuticals Limited etc

The project is expected to record high traffic growth led by its connectivity to major pilgrimage destination like Yadgirigutta, popularly known

as Second Tirupathi, which attracts lakhs of pilgrims every year

Every April - 3% fixed+ 40% of WPI
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|: Key Financials

Gutrdara P&L Snapshot FY13 FY14

Net Revenue 112
EBITDA 61
% Margin 54%
Finance Cost 130

383

107

28%

430

Networth 14
Total Debt 4,658
Cash 44

296

5,094
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Surat Nagpur
= Am rg vati o
* Project is part of the Bijapur-Hungund section of NH-
. . . . I N h 2 k
13. The entire project is located in the state of Karnataka ashi
e It caters to North-South traffic, originating from
Location ' C & & Kalyan
Bengaluru to Delhi
Aumbai =
* It connects Chitradurga the industrial area of = L?ne ke
V.
Karnataka to Solapur in Maharashtra Warso
S e tore Hydeéabad
Sa 3 gh Kh
Andhra

o
poinapLr Pradesh

Belgaum
o

* Significant traffic especially commercial, comes from NTPC plant - Kudgi

various industrial active areas viz. Bellary, Hospet and Goa Hobl
Sandur (BH ines that are located in cl imit

an ur(. S) mines that are located in close proximity Karnata ik e
of the project [ Red Granite Quarries -

* JSW Steel Ltd is the largest steel maker in Bellary Hungund
Udus
district with an annual capacity of 10 mn tonnes, il - : Chittoor © C
. JSW Steel, Kalyani Steels, P -
Industrial Area followed by Kalyani Steels, Mukund Steels and BMM Mukund Steels and BMM \ Mining Cluster - Bellary,

Ispat, all with two million tonnes each Ispat So - o Hospet & Sandur

* A large number of red granite quarries are located near Q\;) Bijapur , Hungund @ Dhule @ Solapur @ Bellary Q‘;) Hospet
Hungund

¢ With the recent lifting on mining ban in the Bellary Key Financials (Rs mn)

region, a lot of industrial development is envisaged P&L Snapshot BS Snapshot

around the area
Net Revenue

Networth 2,251 2,912
EBITDA 787 653
Increase in Toll o - 0 ., Total Debt 9,874 9,692
s « Every April - 3% fixed+ 40% of WPI “ Margin 91% 69%
Finance Cost 918 go7 Cash 14 26
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Location

Connectivity &
Industrial
Development .

MBCPNL, first of its kind project in India has 22 Border check post located around Maharashtra state with a objective to facilitates RTO
checks, sales tax and excise clearances, weighment of vehicles and IT support to ensure that there are no delays or tax leakages

Connectivity with the adjoining states like Gujarat, Madhya Pradesh, Chhatisgarh, Andhra Pradesh, Karnataka and Goa which contribute
to about 37% of India’s GDP

Out of the 22 check posts, 11 are situated on National Highways (NH-8, NH-3, NH-6, NH-4, NH-6, NH-9, NH-13, NH-7, NH-17, NH-69)
and 11 are situated on State Highways attracting larger share of interstate movement

Caters to traffic coming from & going towards 2 major ports JNPT & Mumbai port
Nagpur is India’s primary transport hub with all the nation’s main highways intersecting there

Proposed DMIC project & development of several industrial parks & mega projects across state will accelerate industrial activity in the

region
Bar Had g3 Khargone  Khandwa TR T eArma Balaghat
a c sausar *®  Key Fi ials (R
Ankleshwar s 5 rdifite Sausa e 1nancials S mn
Aidalkoa X U progionad e e v S e g K (K mn)
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LTRSS g smaiver Puppd,,, - Khapri Warud = Savnef Manegaon, 4 Door P&L Snapshot | FY13 FY14
Valsags'giNavapur Dhule Mhasva” N Khamgao:kOIa bt 9 wardha ChDhan;ntari
“harama
DamanBor'%aon w i vavatmal a2 eannr ihaker Net Revenue - 302
hik ¥) Anla'garh
* S Auranogab@ Chandrapurs *
Acchad pipri Jalna Adilabad - o:es- 3 3 EBITDA 127
Nala Sopara 7 ] Reserve lepalkuth
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z 2 2! | 0 5 0
Murmbai Umbraj o Nandeg,]} A Nirmal Mandamarr*Rajura Jagde % Margin 42%
MNavt; leﬁn S = i Keij Desl Korutla 'R d Bijapor
umbai Chlnc wa Ashti 3 sAmbajogai eg ur e Jagtial <Ramagundam € 0
Puone ke ot Nizamabad  Karimnagar Paouns w2 Finance Cost 53 572
[ 47] Oomb Bidar o
Rapoli Satara ek Solaner a * Z TER Wargngsl p
(=3
Karad Y~ Masawade Hygetabad hammins Networth (97) (550)
Ratnagiri, °Phanasavale Jath Mandrup Siddapur = e =Nalgonda i Rajahmundryo
Source: Google chgﬁjap s Bijapur vadgir | Mahbubnagar Eluru Total Debt 9,600 12,407
_Basavana o= - Bhimavaram
Kasarde Kagal Bagebadi e Vijayawada< 4 ’
Shimﬁ Devarsuguro Wanpartie Gur?tur Gudn;ada Narsapur Cash 7 27
a Raich
Belgaum Fragket sy Kurnool =
—|—I Vengurla* Ins 1 s o Thummalabailu =
Caniim < PRy Ank Az
S Major (03) 4 Big (02) % Medium (07) %  Small (10)
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Medium

_ small
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Acchad
Haddakhed
Navapur
Kagal
Deori
Omerga
Mandrup
Pimpalkutti
Manegaon
Insuli
Marawade
Savner
Pumad
Borgaon
Rajura
Biloli
Chorwad
Deglur
Khapri
Akkalkua
Shinoli
Warud

Gujarat

Madhya Pradesh
Gujarat
Karnataka
Chhattisgarh
Karnataka
Karnataka
Andhra Pradesh
Madhya Pradesh
Goa

Karnataka
Madhya Pradesh
Madhya Pradesh
Gujarat

Andhra Pradesh
Andhra Pradesh
Madhya Pradesh
Andhra Pradesh
Madhya Pradesh
Gujarat
Karnataka

Madhya Pradesh

NH-8
NH-3
NH-6
NH-4
NH-6
NH-9
NH-13
NH-7
NH-7
NH-17
SH-131
NH-69
SH-8
SH-23
SH-264
SH-225
SH-4
SH-6
SH-6
SH-4
SH-121
SH-244

Toll revenue started Projects - MBCPNL: Checkpost Status

Toll revenue started
Toll revenue started
Toll revenue started
Under Construction
Under Construction
Toll revenue started
Toll revenue started
Toll revenue started
Toll revenue started
Under Construction
Under Construction
Toll revenue started
Under Construction
Under Construction
Under Construction
COD Achieved

Under Construction
Under Construction
COD Achieved

Under Construction
Under Construction

Toll revenue started
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MBCPNL: Services Offered

Electrical &
Electronic equipment

Computer works

Support
infrastructure

Miscellaneous works

Design & development
of entry and exit points
& lanes

Development of
lighting systems

Installation and
maintenance of various
computer hardware

Development of
necessary infra. for the
administration

Landscaping and
beautification

Development of
parking area and

Development of power
systems & backup

Installation and
maintenance of

Development of water

Development of
various activity at the

. 1 s
detention area power systems software supply systems facility centers
Installati Installati . i f
. nstallation and nstallation and Development of facility Settmg up o
Service roads maintenance of maintenance of signboards for
. . . . . center .
electronic weighbridges networking equipments advertisement

Installation & maint. of

Development, install. &

Development of central

Scanning devices

application

Signages various traffic maint. of CP software control room at
monitoring equipment & waybill application Mumbai
Installation & maint. Integra.tlon qf systems .Developmen't of'
Other works with existing residence, dormitories,

hostels etc. at CP

= FEach check post would have facilities for RTO checks including weighing, sales tax & excise clearances
" Entire process will be computerized & the data will be transmitted to the central monitoring station in Mumbai on a real time basis
" Process of inspection is mechanized by online electronic weighbridges, video cameras, scanners, RFID readers & computers

" Apart from service fee, Project would also earn revenue from parking, advertisement and rental services
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Premium

* Project is part of the Rohtak-Panipat section of NH-71A.
The entire project is located in the state of Haryana

Location * It caters to long distance traffic, originating from

Rajasthan, Maharashtra, Gujarat to Northern states like
Punjab, ] & K, Haryana and vice versa

* Through the intersection of 3 major highways i.e. NH-1,
NH-10, NH-71A, project connects to all the development
zones in Haryana

— Gurgaon Zone (through NH-10) - Industrial and
financial centre of Haryana

— Faridabad Zone (through NH-10) -
hundreds of large-scale companies

— Hisar Zone (through NH-10) -
galvanized iron manufacturing city

Home of

Connectivity &
Industrial
Development

India's largest
* Development in the proximity of project -
— International Cargo Airport at Meham

— Industrial Model Townships at Manesar, Bawal,
Rohtak, Faridabad, Sohana, Kharkhoda,

— Industrial Clusters at Kundli, Bhadurgarh, Panipat &
Barhi

Increase in Toll

Rate
* Deferment of Premium approved by NHAI from FY2014-

Rescheduling 15
39

» Every April - 3% fixed+ 40% of WPI

| hanabhaw

Basdhara

Garhi Pulchta
Tatar L
Salha k
ind - wana National Fertilizer }
5 Her g B
e -
Shamilo I Figy Samalkha Kirthal Dat
Kalan Rakshera / ha
Proposed International Ganaur .
Cargo Airport 1 = = Khiw
-y, Industrial
. ) ﬁjnhal Cluster -
Rithal \ Kundli (Steel
Sombat cluster &
pbl Electronic
Kharkhoda ; hardware
technology
[AH 2] park)
Sampla
i Rohini
58
Bahadurgarh Shahdara 5
Karaoli F
Ji / MNew Delhi Chhaj
Jhajjar Dwarka Lajpat
™ .
{?_\-\»}ﬁ <,/ Industrial zone - Gurgaon, 29487 Noida
= Faridabad etc oy Sector 37
Gurgaon .

Key Financials (Rs mn)

Net Revenue Networth (54)
EBITDA 15 Total Debt 9,954 11,987
ST 8% Cash 437 20
Finance Cost 0.4 264
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Under Construction Projects
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Kumbhalgarh

Tana

76
927TA Gogunda

Bhilwara .. .
Amet e == = Key Description of the Project Stretch

Gangapur Karoi
( NH-8 leading to New .. . .. . .
e —— Delhi * Project is part of the Shrinathji-Udaipur section
d i . . . .
A , ~ Ras“f" Candyar . Project/ of NH-8. The entire project is located in the
Rajsamand - Major Muble ]hpm Location state of Rajasthan
Cluster in India Chi h
P * The total length of the stretch is ~79 km
Ghativawa
76 79
Vvallabhnagar
&' Udaipenr Ra Nimbaher:

Udaipur - Tourism and Industrial
area

TEA = : Bari Sadri
Bhalariya NH-8 leading to Mumbai
===\ 1

Location & Connectivity

Industrial & Tourism Area

Jsisamaad
Lake

The project caters to North-West traffic, originating from Delhi to Mumbai
Project stretch is part of NH-8 which is one the busiest highways which passes through the State capitals of Gandhinagar and Jaipur, as
well as important cities like Gurgaon, Ahmedabad, Surat and Vadodara
The project caters to long distance traffic, originating from Ahmedabad to Kishangarh
— ~50,000 PCUs travel between Kishangarh and Ahmedabad section
— As the project road lies in the vicinity of this stretch, and once operational, a lot of traffic diversion is expected onto the project

stretch thus helping industrial and commercial traffic growth

Udaipur is known for its many tourist locations which attracts a lot of tourism traffic onto the stretch thus contributing to significant
growth of passenger traffic along the stretch

Udaipur is also a major industrial hub and a big exporter of Zinc, Marble, Rock Phosphate, Granite, Wolestonites and Soapstone, major
& minor minerals non-ferrous metal and other industrial products, thus contributing a significant growth of industrial traffic along the
stretch
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Kuanthal Raipur
3 Key Description of the Project Stretch
ara
,.,,.% g ) Textile Hub with a
2 TR turnover of INR
) 10,000 Cr p.a.
Sadri
Kumbhalgarh *  Project is part of the Bhilwara-Rajsamand section of
Bichhor 76
Gandyer L Kodd Project/ NH-758. The entire project is located in the state of
Major Marble Clusters in Bassi Location .
Rajasthan (Around 20% of eediy Singoli- Rajasthan
Mathdwa ia’ phy s
B Lingflts WP Hesnis) i *  The total length of the stretch is ~87 km
Kapasan Chittorgarh
& ) Ghatiyawali i
Te havli Diken
Gogunda Hindustan Zinc Limited 80 MW
power plant
Badgaon Mimbahera e ]
Udaipur ¢
Bangred
Kot Zawar Township by Hindustan W
Zinc which contains the Zawar and Meemuch Manasa
TEA 2 [ SE Balaria Mines Dhakani

Rhalariva L T, W T

* This section of NH-758 connects all the major cities in Rajasthan

* The project caters to long distance traffic, originating from Ahmedabad to Kishangarh

: . — ~50,000 PCUs travel between Kishangarh and Ahmedabad section

Location & Connectivity — As the project road lies in the vicinity of this stretch, and once operational, a lot of traffic diversion is expected onto the project

stretch thus helping industrial and commercial traffic growth

* Project Road passes through the Rajsamand which is one of the major Marble Clusters in Rajasthan (Around 20% of India’s Marble
reserve)
— Deposits of a variety of white & greyish white marble like Morwar, Agaria, Dholikhan, Arna, Jhanjhar, Dharmeta etc
Industrial Area — About 500 mines and 250 modern gangsaw mills
— Cluster spread over a stretch of 40 km square from Nathdwara to Kelwa and Amet
+ Jawar mines and Dariba mines in close vicinity to the project are principal sources of minerals like zinc, silver and manganese in India

Sadbhav
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Location & Connectivity

Industrial Area

Bolan - Safidon Panipat Kairana 7%
b . Key Description of the Project Stretch
gioha Sarsod Jind Diwana Kandhla
Wala A ..,
; dampur 4 i \b@ (’O/"”?a; bl
gk S shamlo " g 0 samalkha i * Projectis part of the Rohtak-Hissar section of
QAT ODR ¢ Niyana 3 Kalan TIA 2 Rakshera i
o Hidg & Y Golata oo Project/ NH-10. The entire project is located in the
Kaimi HSIIDC Industrial oy Losanid state of Haryana
; thal
z Chaudhriwas £ e The total length of the stretch is 83 km
2 = Jamalpur
@ 4 R
Siwani Proposed International Cargo
K Terminal
. Industrial
65
Modern Nigana Sria ] 1
i Qubul ) Loni
Township (IMT) & ubulpur o Rohini
ewa R S Bahadurgarh Shahdara
| 7 Karoli 7
Sadulpur Behal Charkhi Y New Delhi
Dadri ajjar Dwarka Lajpats
65 ) % YRy Nagar™ noi
Chhillar & Surehti %, -
| < , Sector 37
3 Gurgaon

* Project stretch lies on the important NH-10 which runs through Delhi, Haryana and Punjab states in India

— The highway passes through the cities of Delhi, Rohtak, Hisar, Sirsa and Fazilka contributing a lot to the growth of
commercial traffic along the stretch

— Long-distance traffic originating from Haryana going into Delhi will utilize the project stretch

— NH-10 is one of the most important link and strategic important national highways of the country and it is officially listed
as running over 403 km

* Government investments to boost industrial growth surrounding the project stretch

— The Haryana government has recently decided to set up a international air cargo terminal in Rohtak which will help in
significant growth of freight traffic along the stretch

— Proposed cargo airport is expected to boost the industries based in Rohtak, Hissar, Jhajjar, Bhiwani regions
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Thank You




