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Ta,

The Board of Directors, The Board of Directors,

GMR Highways Limited CMR Tambaran Tindivanam Expressways Limited
MNaman Centre Tth Floor, Opp. Dena Bank, Naman Centre, 7th Floor, Opp. Dena Bank,
Flot No. C-3, G Block, Bandra Kurla Complex, Plot Mo, C-31, G Block, Bandra Kurla Complex,
Bandra (East) Mumbai = 400 051 Bandra {East), Mumbai-400 051

The Board of Directors,

GMR Tuni-Anakapalli Expressways Limited
Maman Centre, 7th Floor, Opp. Dena Bank,
Flot Mo, C=31, G Block, Bandra Kurla Complex,
Bandra (East), Mumbai-400 (51

Dhear Sir (s},

Re: Advisory Report on Share Exchange Ratio for the proposed amalgamation of GMR_Highways Limited, GMR Tuni-Anakapalli Expressways
Limited and GMR Tambaran Tindivanam Expressways Limited through & Scheme of Arrangerent for Amalgamation under section 230-232 of
the Companies Act, 2013,

We refer to the engagement letter dated March 11, 2020 confirming our appointment to provide equity value analysis of the Companies {defined
hereinafter) and recommend Share Exchange Ratio for the proposed amalgamation of GMR Tuni-Anakapalli Expressways Limited {Transferos
Companyl/ GTA), CGMR Tambaran Tindivanam Expressways Limited (Transferor Company 2/ GTT) with and into GMR Highways Limited
{Transferee Company/ GHL), pursuant to the Draft Scheme of Amalgamation in accordance with the provisions of Sections 230-232 of the Companies
Act, 2013 (hereinafter referred to as “Act”) and cther applicable provisions of the Act. as may be applicable (hereinafter referred to as .P,Trmfd
Scheme”}, with effect from the Appointed Date, Le., 19 April 2019 or such other date as may be fixed or approved by National Company L.n,{ '
(NCLT). As per the terms of our engagement, we are enclosing our valuation report as under, (
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Scheme®), with effect from the Appointed Date, e, 19 April 2019 or such other date as may be fixed or approved by National Company Law Tribunal
(NCLT). As peer the terms of our ENEAEEMEnL, we are enclostng our valuabion report as under.

Mote that tor the purpose of eguity value analyvsis of the Lompanies to determine share exchange ratio, we have solely relied on the information and
documents provided by vour office. [t may please b podted that we have not conducted any independent verification, atbestation or audit of the
information and documents provided to s mor do we EXpress our opinion on the correctness of such information or document. The report is subject to
the caveats mentioned therein and we shall ot take any respodsibility on the success of any transaction initiated relying solefy on the report with or
without the assessment of other tactors. Also, we understand that the report shall be used for certain regulatory filings amd we expressly provide our

consent to the same.
Yours faithfully,
For Siddharth Gopta
Registered Valuer (Securities & Financlal Assets)
Insolvency & Bankruptcy Board of India Date; 19.11.2020
Flace: Lucknow

R!g:ﬂrahnnl Mo, mm‘ﬂ?ﬁmnaqﬂum

A

Slddha.rth Gupta -0/
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CHATPTER 1 - DISCLAIMER CLAUSE

This Valuation Report ["Report"} is being furnished by Siddharth Gupta, Registered Valuer { “Valuer”) at the request of the management
of the GMR Highways Limited, GMRE Tuni-Anakapalli Expressways Limited and GMRE Tambaran Tindivanam Expressways Limited.
The reference date for this valuation exercise March 31, 2019 (“Valuation Date”). This Report provides

for Share Exchange Ratio for
amalgamation of the Transteror Companies with the Transferve Company anly

The relevant background of the transaction and our scope of work are mentioned in Chapter 2 bel

pw. This Report must be considered in
that context only and is not an advisory document for any other purpose. The Eepert may no

t be distributed, reproduced, or used,
without the express written consent of Valuer for any purpose other than thit mentioned in Cha

pter 2 of this Report, below. Our
valuation analysis should not be construed as an investment advice in the any of the companies involved.

The Report has been prepared by Valuer

from information extracted from Audited Financials of the Companies, Draft Scheme of
Amalgamation, List of Sharcholders, Statutory Registers and discussions from time (0 time and other data provided by the management
of the Transferor Companies and the Transferee Company (“Management”). Our scope of woik does not include verification of data
submitted by the Management and we have relied upon the data provided to us. Wherever required, the information and data

submitted by the Transferor Companaes and the Transteree Company has been duly certified by the Management.

The factual data, business details and finanial statements have been provided by the Management While the information provided
herein is belioved to be true and roliable o the best of our knowledge, we do not make any rep

resentations or warranties, express or
implied, as to the accuracy or completeness of such information.

In furnishing the Report, Valuer reserves the right to amend or replace the Report at

amy time, The information contained herein is based
on certain assumptions and the analysis of the

information available at the time the Report was prepared, Valuer does not purpart to
give any representation, warranty or other assurance m relation to this document

i
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This Report highlights the basis of arriving at the Share Exchange Ratio for the Scheme of Amalgamation between the Transteror

Companies and the Transferee Company, keeping in view the circumstances prevailing at the time of valuation and arrives at the
opinion on the fair value considering the facts of the case. However, it may be noted that valuation is a highly subjective exercise and
may differ from valuer to valuer depending upon the perception of attendant circumstances. At best it is an expression of opinion or a

recommendation based on certain assumptions at a given point of time,
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CHAPTER 2 - BACKGROUND OF SCHEME OF AMALGAMATION AND SCOPE OF WORK

The Scheme of Amalgamation provides for amalgamation of GMR Tuni-Anakapalli Expressways Limited (Transferor Company 1) and
GME Tambaran Tindivanam Expressways Limited (Transferor Company 2) with and into GMR Highways Limited (“Transferee
Company”). The Appointed Date for the Scheme of Amalgamation is April 1+, 2019 (“Appointed Date"),

We understand that as on the Valuation Date GMR luni-Anakapalli Fxpressways Limited and GMR Tambaran Tindivanam
Expressways Limated are subsidiaries of GMRE Highways Limuted, the Transferee Company, wherein the Transferee Company holds
3% equity shares in each of the Transferor Companies (directly and through nominee shareholders) and remaining 23% equity shares

are held by another GMR Group Company namely GME Generation Assets Limited (formerly the shares were held by GMRE Power
Corporation Limited which was merged with GMR Generation Assets Limited w.e.f. April 03, 2020).

Siddharth Gupta (Registered Valuer), have been appointed by the management of the Transferee Company to advise on the Share
Exchange Ratio for the amalgamation.

Valuation Date for this valuation exercise is March 31%, 2019 {"Valuation Date").

A b W

Siddharth Gupta (the “Valuer”), is Registered Valuer having Registration No. IBBI/RV/05/2019/11261, The Valuer is registered with
the Insolvency and Bankruptcy Board of India to undertake the Valuation of Securities and Financial Assets of the Companies in
accordance with Section 247 of the Companies Act, 2013

b
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CHAPTER 3- DATA RELIED LM
For the purpose of the Beport, we have relied on the data, facts, information, documents and explanabions as authenticated and

provided to us by the Management.

We have relied upon the following infermation, as provided by the management:
1. Audited Financials of Transferor Companies and Transferee Company for the FY ended Mareh 11, 2019,

2. Capital structure of Transferor Companies and the Transferee Company as at the FY ended March 31, 2019,
3. Petition for Reduction of Share Capital of GME Highways Limited and the Order of Hon'ble NCLT dated March 20, 2020

4. Certified copy of List of Shareholders of the Transferor Companies and the Transferee Company,

3, Certified copy of the Draft Scheme of Arrangement.
6. Other facts and data considered necessary
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CHAPTER 4 - BACKGROUND OF COMPANY

1. GMR Highways Limited

The Company was originally incorporated as GME HIGHWAYS PRIVATE LIMITED on 3+ February 2006 bearing CIN
U45200 KA 2006 TOO3837Y as a Private Company limited by shares under Companies Act, 1956,

The status of Transferee Company was changed from Private Limited to Public Limited by way of conversion from GME
HIGHWAYS PRIVATE LIMITED to GME HIGHWAYS LIMITED with the approval of Central Government vide fresh certificate
of incorporation consequent upon change of name on conversion to public limited company issued by Registrar of Companies,
Farnataka on 24% March, 2010

The Registered Office of the Transferse Company is presently situated at Naman Centre 7% Floor, Opp. Dena Bank, Flot No, ©-3,
0 Block, Bandra Kurla Complex, Bandea (East) Mumbai - 400051,

The Company carries on business of infrastructure development viz, undertaking construction and development projects of
Roads/ Highways and also provides repairs, maintenance and tolling related services to its subsidiaries/ associate companies

and otherwize also,

The Company is the holding company of GME Tuni-Anakapalli Expressways Limited (Transferor Company -1} and GME
Tambaram Tindivanam Expressways Limiled {Transteror Company -2},

T Private & Confidential
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Capital Structure

The authorized, s, subscribed and I.'ll.ld up share fa'pi.hl]. of the Transferes curn'l;u_n}' as al March A1, 2009 e the hwq.m;ﬁ] Date
is as under;

| Authorized Capital I

Amount (INR) |
| 234.00,00,000 Equity shares of INR 10/~ each T BA000,00,000
16,70,00,000 Preference shares of 1NE 1Y - pach T, 100 ORI, O, 00
|"_r':iu'l' iz = = 39,500,000,000
Issued, Subscribed and Paid-up Amount (INR)
‘[Iﬂ:ﬁﬁ-‘;‘,—la?iﬁt}ulq shares of INK 11/ - each fully paid up [~ _lﬂgi-ﬂpi?i‘_ﬂ}_
l_ Tatal ' 20,52,92,97 490

We have been told that, the Transferee Company had filed the application before the Hon'ble NCLT for its approval for the
reduction of its share capital, and the Hon'ble NCLT has approved the application for reduction of share capital on 20% March,
2020, The order of Hon'ble NCLT, Mumbai Bench was filed by the Company with the Registrar of Companies, Mumbai in e-form
INC-8 vide SRN R36120517 dated March 26th, 2720, which is registered on May 12th, 2020 therefore, the Reduction of Share
Capital is effective from May 12%, 2020. The shareholders of the Transferee Company have approved Reduction of Share Capital
vide their resolution passed in the meeting dated 150 November, 2019

Upon Reduction of Share Capital being effective under the order of the Hon'ble NCLT, the issued, subscribed and paid up capital
of the Transferee Company is as under:

Issued, Subscribed and Paid-up Amount (INR) -
77,54,40,510 Equity shares of INR 10/- each fully paid up 7,754,405,100 [ :
Total 7,754,405,100 AN Sl
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Amount in INR
z ~ March 31, 2019 March 31, 2018
Statement of Profit & Loss {12 Months) {12 Months)
R 2,30,54,05,993 1,06,75,67,033
P 1.05,96.41,152 38,37,92,925
EBITDA 1.24,55.64 841 6837 74108
Dlepreciation & Amortization 513528 120317
— 1,24,50,51.318 8,36,53,791
Interest Experses (Finance Cost] 130.23,56.313 1,38, 8036822
Prodit Before Ta (5.73,04,995) (70,43,83,031)
s Hiariste 41,13,729 (2.35,27 19)
_me PrTm | 6,14,18,724) (68,08,56,012)
Other Comprehensive Income/{Expenses) : s hndid
Mok Tt L GRya  (68,04,49,940} J
/ pitEy: l'_
— s ] (),
Sharcholders’ funds 11,10,41,38,384 11,23,58,00,612 o/
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Non-Current Liabilities 8,78,46,33,142
Current Liabilities 2,18,19,76,318 1,64,37,61,108
Total Equity & Liabilities 21,76,83,48, 444 21,66,41,95,062
Agsets
Non-Current Assets 17,6,16,42.559 19.09,35,38,93)
Current Assets 4,08,67,05,885 2,57,06,56,132
Total 2, 21,66,41,95,062
TAANIBAN List of Shareholders:
Share Holding Pattern - Percentage
GMR Infrastructure Limited 0,26 %
Dl Securities Prvine Limated I 474 %
& J
i
~ 4
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2. GMR TUNIANAKAPALLL EXPRESSWAYS LIMITED

The Company was incorporated as GMR TUNI-ANAKAPALLT EXPRESSWAYS PRIVATE LIMITED on 27 August 2001 ax a
Private Company limited by Shares under the provisions of the Companies Act, 1956. The Company was converted into Publi

Company with effect from 280 March 2014,
The Registered office of GTA situated at Naman Centre, Tth Floor, Opp. Dena Bank, Plot No. C-31, G Block, Bandra Kurla

Complex, Bandra (East) Mumbai, Mumbai City - 400 (51, Maharashtra, INDIA,

The Transferar Company -1 is engaged in development of highways on build, operate and transfer model on annuity basis.

The Transferor Company -1 i a subsidiary of the Transferee Com pany. Un the Appointed Date and on the date of approval of
the Scheme, Transfores Company holds F30,000 {(Seven [akhs Mhirty Thousand) equity shares of INR 10/ - each comprising of
73% of the paid-up equity share capital of the Transferor Company 1

Capital Structure
The authorized, issued, subscribed and paid up share capital of the Transferor Company - 1 as at March 31, 2019 ie. the Appointed
[ate, is as under;
| Authorized Capital Amount (INR)
| 10,00.000 Equity shares of INR 10/~ each 10,000,000
[75,00,000 Preference shares of INR 100/ each 790,000,000
Total ' | ~ BD0,000,000
Issued, Subscribed and Paid-up =% Amount (INR) _ \
10,00,000 Equity shares of INR 10/~ each fully paid up 10,000,000 ' L':: o
i Total 10,000,000

-14- Privote & Confidentiol
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Financial Summary
Amount in INR
R  March31,2009]  March 31, 2008 |
Statement of Profit & Loss {12 Months) (12 Manths)
H.ﬂl';u: a 52,99,21,033 54,17,31, %40
b perses i 22,605,375 234200320
EBITDA a 0,338,279 | 30,84,68,614
Depreciation & Amortization - B 458,108
EBIT 30,26,50,342 30,80,10,506
Interest Expenses (Finance Cost) 14.34,84,427 14.96,49,049
Profit Before Tax 15,93,65,915 15,83,61,457
Tr“h'!m T TR 25825431 |
Profit After Tax BT 13,25,36,006 |
| Other Comprehensive Income/{Expenses) 31,90,445 N213613)
| Net — 12,65,55, 47 13132411
r i -
20
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Balance Sheet (INR Cr.) 31 March 2019 31 March 2018
Shareholders’ funds 1,26,21,30,492 1,13,55,75,145
Mon-Current Liabilities 44,08.08,147 1.05,34,84,002
Current Liabilities 98,25,01,953 46,81,56,228
Total Equity & Liabilities 2,68,54,40,592 2,65,72,15375
Assels
Mor-Current Assets 9,60,61, 736 1,27.91, 24 BEY
Current Assets 1.68,93,79,.356 1,37,80,90,486
Total 1,68.54.40,592 2657215375
List of Shareholders:
Share Holding Pattern Percentage
GMR I'I"Tgh“'ﬂ_}'_s Limuted lDIiIE':ﬂ!rf_ﬂM through Nominee) 73%
GMR Generation Assets Limited (formerly the shares were held by
GME Power Corporation Limited which was merged with GMR 7%

Generation Assets Limited w.e.f, April 03, 2020

Advisory Report on Share Exchange Ratio on Amalgamation
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3. GMR Tambaran Tindivanam Expressways Limited

The Company was incorporated as GMR TAMBARAM TINDIVANAM EXPRESSWAYS PRIVATE LIMITEL on 279 August

2001 as a Private Company limited by Shares under the provisions of the Companies Act, 1956. The Company was converted inbo
Public Company with effect from 21+ March 2004

The Registered office of GTT situated at Naman Centre, 7th Floor, Opp. Dena Bank, Plot No. C-31, G Block, Bandra Kurla
Complex, Bandra (East) Mumbai, Mumbai City - 400 051, Maharashtra, INDIA.

The Transferor Company - 2 is engaged in development of highways on build, operate and transfer model on annuity basis.

The Transferor Company -2 is a subsidiary of the Transferee Company. On the Appointed Date and on the date of approval of
the Scheme, Transferee Company holds 730,000 (Seven Lakh Thirty Thousand) equity shares of INE 10/« each comprising of 73%
of the paid up equity share capital of the Transferor Company -1

Capital Structure

The authorized, issued, subscribed and paid up share capital of the Transferor Company - 2 as at March 31, 2019 ie. the Appointed
[ate, is as under:

| Authorized Capital Amaount (INE)
| 10,00,000 Equity shares of INR 10/- each 10,000,000

I| 1,07,00,000 Preference shares of INR 100/ - each B 1,070,000,000 | !

I = Total 1,060,000,000 - f
Issued, Subscribed and Paid-up 1 Amount (INR) ¥
10,00,000 Equity shares of INR 10/- each fully paid up 10,000,000
Total lﬂ,ﬂ?‘ﬁ,lfﬁ_

-17 - Private & Confideniiol
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El.l'l.-ﬂ._l'l_tllii Ellll'_l'_l_lw

- Amount in INR
i L 1 March 31, 3019 March 31, 205 |
i’mmnl _ﬂ[ Profit & l.ma_ | _{u Months) (12 Months)

Revenue H9.42,72,049 B6,65,08,649

| T o ' 45,5522, 168 43.36,06,554
EBITDA 415749881 | 43,29,02,095

| Depreciution s Amertssation 296,841 | 281,557 |
EBIT 43,84,53,040 43,26,20,536
= ———— ECAT BB
| Prct Betors T R i 077AL%5 | 21085732

l' Tax Expenses I Hﬂjﬁmwﬁmm :
| Profit After Tax L 16,37,06,088 | 15276 |
m&mmhﬂﬁw Income/{Expenses) | 257,544 (2,63,826] |
| = 16354052 e




Balance Sheet (INR Cr.)

Sharehwlders” funds

Mon-Current Liabilities

Current Liabdkities

Total Equity & Liabilities
e
Maon-Current Assets

Current Assets

Total

List of Shareholders;

im Holding Fattern

(_grﬂﬁ Highways Limited (Directly and through Nominee)
GMR Generation Assets Limited (formerly the shares were held by GMR |

f—

Adwisory Report an Share Exchange Ratio on Amalgomarion

314 March 2019 314 March 2018
© 239867R098 | 217.47.14,066
56,50, 40,872 1,68,28, 58,772
1872071704 | £1,36,94,593
4,77.57,90.674 | 4.67,12,67.431 |
2A2.70,75,167 2,94,79,84 669
 L14.87,15507 1.7232.82.762
4,77.57,90,674 4,67.12,67 401 |
Percentage held
T3%
27%

Power Corporation Limited which was merged with GMR Generation

Assets Limited w.e.f. April 03, 2020)

Frivate & Confidenfial
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CHAPTER 5- VALUATION APPROACHES

For the purpose of arriving at the share exchange ratio for the proposed merger; we have placed reliance on various judicial precedents
lad down by Courts while deciding the matters involved in determination of share exchange ratios. The valuation of a business s an

exercise which is carried out using vanous methodologies, to the extent applicable:

L. Met Asset Value (NAV) Method

Comparable Companies {Quoted) Multiple (CCOM or COM) Method
3 Discounted Cash Flow [DCT) Method

4. Market Price Method

5. Price Earning Capacity Value (FECV) Methexd

6. Price of Recent Investment (FORI) Method

I

The application of any particular method of valuation depends on the purpose for which the valuation exercise is performed, relevance
of ¢ach method under the circumstances of the case and other factors as determined appropriate.

1, Met Asset Value (NAV] method
The asset based valuation technigque is based on the value of the underlying net assets of the business. Under this method, the net

assets as per financial statements may or may not be adjusted for the market value of surplus;/ non-operating assets, contingent
liabilities which may be crystallized and other adjustments as determined appropriate. This method of valuation provides the minimun
valie of the Contpany and are normally epplied fn @ssef lpsed comparies or intra group fransachion,

2. Comparable Companies (Quoted) Multiple (CCM) method:

Under this method. value of the equity shares of the company is arrived at by using multiples derived from valuations of
comparable listed companies, as manifest through stock market valuations of listed companies. This valuation is based on the

Z20- Private & Confidential
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principle that market valuations, taking placed between informed buyers and informed sellers, incorporate all factors releyant to

valuation. Relevant multiples need to be chosen carefully and adjusted for differences between the circumstances,
. Discounted Cash Flow (IDCF) method

As per this method, equity value is defined as the “the present value of future cash flow that are available to all the equity holders of

the Company. The value so derived is not impacted by accounting practices as it is based on cash flows and not book profils,
Further, DCF method incorporate all factors relevant to the business.

. Market price (MP"} method
The market price of an equity shares as quoted on the stock exchange in the same company is normally considered as the fair value
of the shares of that company where such quotation are arising from the shares being regularly and freely traded in,

. Price Eamings Capacity Value (FECY) Method

This method suggests the valuation of the Company by capitalizing the average of profits after tax. Future maintainable net profits
are ascertained on the basis of the normalized past earnings of the company. Implied assumption of this method is that future
earnings potential of the Company is the underlying value driver of the Company. The profit earning capacity is generally based on
the profits actually carmed or anticipated. Tt values a company on the basis of the underlying assets.

. Price of Recent Investment (PORI] Method

This method suggests the valuation of the Company basis the recent transaction in equity shares of the subject company between
two independent parties in an arms-length transaction.

Prvete & Confideatial
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CHAPTER 6 - VALUATION APPROACHES ADOPTED

For determining an accurate valuation of the Companies and determine the share exchange ratio, it is important to adopt an appropriate
valuation method considering the shareholding structure of the Comparnies, nature of transaction, business of the Companies, efc.

Basis the information and documents available with us and discussion held with the management we understand that present schemw of
amalgamation has been drafted to consolidate the Group Companies thereby strengthening the financials position of transferee
Company. We further understand that the Transferor Companies are subsidiaries of Transferee Company, wherein 73% Shares are held
by the Transferee Company and remaining 23% Shares are held by another GMR Group Company, namely GMR Generation Assets
Limited (formerly the shares were held by GMR Power Corporation Limited which was merged with GMR Generation Assets Limited
w.e.f. April 03, 2020). Further, the entire shares of Transferee Company is Directly / Indirectly held by GMR Infrastructure Limited, the
Flagship Company of the GMR Group. Accordingly, all the Companies are owned and controlled by the GMR Group Companies and
are managed by common group, thus, no third-party interest is involved in the Transferor and Transferee Comparies, In the given
situation, wherein no asset or liability is moving outside the Group and interest of none of the parties is impacted hence we have
considered Net Asset Value Methodology to artive at the Valuation of each of the Company thus arriving at Share Exchange Ratio. [t
may be noted that Net Asset Value Methodology provides the minimum value of the Company and are normally applied in asset based
companies or intra group transaction.

=23 Private & Confidential
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CHAPTER 7 - SHARE EXCHANGE RATIO ON AMALGAMATION OF THE TRANSFEROR COMPANIES
WITH THE TRANSFEREE COMPANY

Share Exchange Ratio Considering Book Value

Partculars GHL GTA

Vialue Per Share 1.262.13
(Share Exchangre Ratio 1.00 B&.14 163.32

* Detail cofeidehon aftached as Amerure

VALUATION AND SHARE EXCHANGE RATIO
In the light of the above and on a consideration of all the relevant factors and eircumstances as discussed and outlined hereinabove, in

our opinion, the share exchange ratio for the Amalgamation of Transferor Companies with and into Transferee Company works out to
be as under:

+ B.,814 (Eight Thousand Eight Hundred and Fourteen) equity shares of face value of INE 10 (Rupees Ten) each of GHL to be
issued against every 100 (One Hundred) equity shares of face value of INR 10 (Rupees Ten) of GTA to the existing shareholders
of GTA.

* 16,332 (Sixteen Thousand Three Hundred and Thirty Two} equity shares of face value of INR 10 (Rupees Ten) each of GHL to

be Bssued agamnst every 100 (One Hundred) equity shares of face value of INR 10 (Rupees Ten) of GTT to the existing
sharcholders of GTT.

We have not looked any other aspect af the proposed merger except the atoresaid share Exchange Ratio.
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Annexure 1: Valuation of GMR Highways Limited as on March 31, 2019 as per Net Worth Methodology
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Amount in INK
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Note that to arrive at the Value per share of Transferee Company as on March 314, 2019, we have

Reduction of Share Capital,

Annexure 2t Valuation of GMR Tuni-
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Anakapalli Expressways Limited as on March 31, 2019 as per Met Worth Methodology
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Advisory Repart on Share Exchonge Ratio on Amalgamation

Note that to arrive at the Value per share of Transferee Company as on March 31s, 2019, we have considered No. of Shares post

Reduction of Share Capital,

Annexure 2: Valuation of GMR Tuni-Anakapalli Expressways Limited as on March 31, 2019 as per Net Worth Methodology

Amount in INR
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Advisary Repart on Shore Exchange Rotio on Amalgomation

Annexure 3; Valuation of GMR Tambaran Tindivanam Expressways Limited as on March 31, 2019 as per Net Worth Methodology
Amount in INK
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