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1. EXECUTIVESUMMARY
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To,
AxisBankLtd.

DearSir,

RBSAValuation AdvisorsLLPhas been appointed by Axis Bankto act as[ Sy R Bdefizéident Engineer(LIE)for Under
ConstructionMultiplex Project W+ A A K ¥/ & kitluaseB#dR Plot No. 1, District Center,NajafgarhRoad,RajouriGarden,New
Delhi Toreviewthe project progresswe havevisitedthe site on 6" October2022

Particulars Description
: B Thephysicainspectionof the projectwasdoneon 6" October2022 Asper our physicalobservation finishing
Site Inspection . . : .
works, externaldevelopmentandservicesvork were beingundertakenin the project
Statutory Theprojecthasobtainednecessarypprovals& licensesequiredduringconstructionphase
Compliances

Proiect Cost The original budgeted cost of the project was INR5,600.01 Lakhsand companyhas provided us with the
: revisedestimateof INR6900Lakhs

Onthe basisof our site inspection,the physicalproject completionis estimatedat 84.57% Total Construction

Current Status costincurredon the projecttill date of inspectionis INR584855 Lakhs

Asinformed by the companyand asper review of constructionprogressduring our site visit, the construction
work hasbeendelayed,and facility hasbeenhandedover to cinemaoperator for their fit-out works Further,
this mightalsodelaythe rent commencemenof the property.

In our opinion, adjudgingfrom the current progress,the companyshould expedite serviceswork, common
area finishing works, external developmentand facadeworks to achievethe revised SCODof the project
Additionally,asper the information providedby the client representativethe companywill be applyingfor OC
andwill commencethe operationof facility by March2023

Schedule
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StudyBackground

A AjayEnterprisesPvt Ltd. (hereafteralsoreferredto asW O 2 Y LIk a/parwhHErosGroupof Companiesvhich hasvastand
variedexperiencein RealEstateDevelopmentand Hotels Someof main projectsexecuted/ underimplementationby Ajay
EnterprisesPvt Ltd. asa part of RealEstateDevelopmentare ResidentialColoniesnamely CharmwoodVillage,Faridabad,
RosewoodCity, Gurgaon,Eros GardenColony,Faridabad Eros Sampoornam Greater Noida, EdenwoodTower, Faridabad,
etc. Thecompanyis developinga multiplex project situated in RajouriGarden,New Delhi Theprojectis knownasda = A a K I f
| Ay S (Wer&affetalsoreferredto asWt N2.2S Ol QO

A ThecompanyhasapproachedAxisBankLtd. (hereafteralsoreferredto asW. | yoi fi@ancialassistanceRBSA/aluation
AdvisorsLLP(hereafteralsoreferredto asWw . fdskeénappointedas|[ Sy RIBdep@rdentEngineey AxisBankLtd,,
NewDelhi

A Theprimarypurposeof this exercisds to reviewand ascertainthe reasonablenessf costto be incurredfor developmentof
this project, evaluateprogressof the project & to commenton the projectschedule

TheProject

A Theproject comprisesof a commercialtower with 2B+G+4
floors situated at Plot No. 1, District Center,NajafgarhRoad,
RajouriGarden NewDelhito beknownasd + A & Kl 6 .LJt

A The multiplex tower will consist of six cinema screens
availablefrom secondto third floor and restaurants,retail
outlets etc. availableon ground and fourth floor. The total
seating capacity of the auditorium/cinema Halls will be
1,025persons

A The construction scope of company includes completing
civil structure, services,facadeand common area finishing
works Interior Fit-out will be done by the respectivetenant
aspertheir requirement
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ThelLenders

AxisBankis the third-largestindianbankoffering a wide assortment

AXIS BAN K of financial products The bank has its head office in Mumbai,
Maharashtra It has 4,758 branches,10,990 ATMsand 5,972 cash
recyclersspreadacrossthe country.

TheConsultants

RBSAValuation AdvisorsLLP (RBSA)s one of the largest Valuation and
TransactionAdvisoryFirmsin India advisingbusinessesand institutions on LLf,
the matters of Strategy,Finance,Transactionsand Valuation since last 48

".‘,‘,'-“" -‘vdj(.:.
years RBSAasa team of 200+ professionalsacrosss officesin India& has R B -, A j "
acted as Valuationexpertswith Bankers/[ Sy RahdNIaasactionAdvisors J Sy o
for many Leading Mergers, Acquisitions, Takeovers,Joint Ventures and Advisors N

CorporateReorganizatiofngagements

/\ TheDeveloper

AjayEnterprisedPvt Ltd. isa part of ErosGroupof Companiesvhich
has vast and varied experiencein Real Estate Developmentand
Hotels It wasincorporatedon 25" July1968 havingits registered

office at 8" Floor, ErosCorporate Tower, Nehru Place,New Delhi
EROS GROUP b

110019
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3. SCOPE APPROACH& METHODOLOGY

RBSA

Advisars

Scopeof Work:
Thescopeof work, asagreedwith AxisBankLtd. isasunder,
A Toreviewandascertainthe reasonablenessf the detailedcostestimateprovidedby the developer

A To provide opinion upon the reasonablenessf the price at which contractsare awarded/ proposedto be awarded This
initial opinionshallform the basisof regulardraw down reportsand progressreports.

A Toevaluatethe currentstatus& progresof the project
A Toprovidea contrastto the projectimplementationschedulewith the currentstatus
A Todelineatelist of necessaryapprovalsobtainedor to be obtainedasper the information providedandasbestaspossible

A Tocommenton the costestimationprovidedby the ownerandif it changesthe reasonghereof

Approach& Methodology.

Theusualpracticeto carry out the scopeof the work is to review the estimate provided by the companyand soughtfor the
quotesfrom similardevelopers contractorsfor the items mentionedin the estimate The costestimationis subjectto change
post obtainingthe necessaryapprovalsfor construction Toanalyzethe total project cost,we havebeenprovidedwith detailsof
costawardedto contractors/ vendors Basedon site visit, & our professionajjudgment,we haveworked-out the construction
status of the project. Forland & financial costs,we haverelied on the CACertificateprovidedto us. We have estimatedthe
reasonablenessf the estimatebasedon the limited dataprovidedto usby companyasfollows:

A Reviewof the base document provided to us i.e., the summary of the total estimated amount, statutory approvals,
engineeringdrawingsetc.

A Verificationof percentagework progressof the project basedon site visit.
A Reviewof the costto be incurredasper the costestimatesummarysheetprovidedto usfor the entire project

A Crossverificationof the total project cost (BuildingStructureand Plant& Machinery)providedto us consideringthe normal
industrypractice/ contractors/ developerscostfor similarprojects

A Reviewon presentdevelopmentstatusof the project
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4. DOCUMENTSREVIEWED
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Thebelowmentioneddocumentswere providedby the developerandperusedin this report.

Copies of documents made available and perus| Exhibit
A

1.0 CA Certificate dated™October 2022

2.0 R.A. Bills B
3.0 Purchase/Work Orders C
4.0 Revised Cost Estimate D
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View of Access Road View of Basement

View of Ramp to Basement View of Electrical Panel in Basement
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View of Fourth Floor Terrace
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Backgroundof Owners/Promoters

A Ajay EnterprisesPvt Ltd. is a part of Eros Group of Companieswhich has vast and varied experiencein Real Estate
Developmentand Hotels It wasincorporatedon 25" July1968 havingits registeredoffice at 8" Floor, ErosCorporateTower,
NehruPlace NewDelht110019

A Someof mainprojectsexecuted/ underimplementationby AjayEnterprisesPvt Ltd. asa part of RealEstateDevelopmentare
ResidentialColoniesnamely CharmwoodVillage, Faridabad,RosewoodCity, Gurgaon,Eros Garden Colony, Faridabad Eros
Sampoornam@GreaterNoida,Edenwoodlower,Faridabadetc.

A EROSGroup, & ¢ KREcognizedreal EstateGiantin L y Rwith gpecialstrengthin and around Delhi, exuberatequality and
excellencewith over 70 yearsof expertiseand experience It hascreatedsomeof the most pioneeringepisodesof RealEstate
Promotionand TownPlanningor a period of over 70 impressiveyears

A Someof the most prestigiousand successfuprojectsby Erosinclude

A Integrated Townships

Charmwood Village
Lakewood City
Eros Garden

A Busines<entres

International Trade Tower
American Plaza
Eros Corporate Tower

A Hospitality

Hotel Intercontinentat A 5-star Deluxe
Hotel ShangflLa- Slated to be Delhi's most prestigious
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ProjectDescription

TheMultiplex projectc & + A & K ly S Lsibréadoa End admeasuringapprox 4,568.60 SQM,is situated at Plot No.1, District
Center,NajafgarhRoad RajouriGarden NewDelhi Theprojectis situatedabuttingto 30 M wide NajafgarhRoad




