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ASHOKA

Disclaimer
=

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Ashoka Buildcon Limited (the “Company”), have
been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any
securifies, and shall not form the basis or be relied on in connection with any confract or binding commitment whatsoever. No offering of securities of
the Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the fruth, accuracy, completeness, fairness
and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you
may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject
fo known and unknown risks, uncertainfies and assumptions that are difficult fo predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-wide,
competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion, fechnological
implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its exposure to
market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely
from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in
this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the
Company and the Company is not responsible for such third party statements and projections.
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ASHOKAN

Key Development
e

Revenue (Rs Mn)

O Received Rs. 1,680.1Mn as Arbitration Award for Bhandara Road Project

= Received Arbitration Award of Rs 1,680.1 Mn. (inclusive of interest fill date and declaratory 61-“%
award) against various claims filed by Ashoka Highways (Bhandara) Limited, ("SPV") before
NHAI. 10,905
6,755
= Project includes Construction, Operation and Maintenance of Border-Wainganga Bridge
Section from K.M. 405 to K.M. 485 of NH-6 in Maharashira under NHDP Phase IlIA on Build
Operate and Transfer (BOT) basis : . )
. . . . . . Q3FY18 Q3FY19
& Received Provisional Completion Certificate for 2 Annuity Projects
= Ashoka Bagewadi Saundatti Road Limited & Ashoka Hungud Talikot Road Limited; Commercial
Operation Date (COD) - 1st October, 2018 EBITDA (Rs Mn)
O Received Appointed date for Ankleshwar Manubar Expressway (HAM project) MM
= Appointed Date (AD) - 10th December 2018 ; Bid Project Cost - Rs. 16,870 Mn; Construction
Period - 910 days from AD; Operation Period — 15 Years from COD 911
O Extension of 703 days in Concession Period for Ahmednagar Aurangabad Road (SH60) ' ' '
Q3FY18 Q3FY19

= Extension from December 19, 2018 - November 22, 2020; toll revenue for IMFY19 is Rs 242.2 Mn
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ASHOKAN

Key Development
e

& Rs. 1,500 Mn Private Equity investment commitment by Morgan Stanley India Infrastructure (MSIl) in City Gas Distribution Business

MSIl to make an investment in ABL Wholly owned subsidiary “Unison Enviro Private Limited (UEPL)”

= UEPL builds and operate CGD network across cities and towns in India

Fund to meet equity requirements of the City Gas Distribution Business

= ABL & MSII will hold shares in UEPL in the ratfio of 51:49

O Lowest Bidder (L-1) of Rs 2,142 Mn for Jharkhand Bijli Vitran Nigam Limited ("JBVNL")

= Rural Electrification work of Package 4; completion period — 18 months

& Issuance of Non-Convertible Debenture of Rs. 1,500 Mn through Private Placement Basis

= Tenure of Instfrument — 2 years 4 months; Coupon - 9.8% payable annually




Debt Profile as of December 2018

Consolidated Debt (Rs. Mn)

50,905 54,792

Sep 2018 Dec 2018’
Consolidated Debt beak-up (Rs. Mn) Standalone Debt beak-up (Rs. Mn)
Standalone debt 5,928 - Equipment loan 2,370
- Working capital 2,058
Project debt 48,864
- NCDs 1,500

Total 54,792 Total 5,928




Standalone Profitability Highlights (as per IND-AS) ASHOKA

=
10,651.2 6,589.2 7,644.2 25,1327 17,459.4
254.2 165.8 157.4 777.1 3657
10,905.3 6,754.9 61.4% 7,801.6 39.8% 25,909.8 17,825.1 45.4%
9,163.8 5,844 6607.3 21,795.6 15,333
17416 911.4 91.1% 1,194.3 45.8% 4,114.2 2,492.3 65.1%
16.0% 13.5% 15.3% 15.9% 14.0%
239.1 127.7 129.7 540.2 3727
201.6 144.2 165.7 503.1 387.8
1,300.8 639.5 898.8 3,070.9 1,731.9
397.6 0.0 0.0 397.6 0.0
903.3 639.5 898.8 2,673.4 1,731.9
281.5 169.5 277.9 7917 415.9
621.8 469.9 32.3% 620.9 0.1% 1881.6 1316.0 43.0%
5.7% 7.0% 8.0% 7.3% 7.4%
-1 q -1.5 -3.3 36
6207 468.9 619.4 1878.3 13124




ASHOKA

EPC BUSINESS HIGHLIGHTS



EPC order backlog, 3.7x FY18 Revenue

ASHOKA

I Order backlog of Rs 95 bn as on 315 December, 2018

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

«Jharkhand and Madhya Pradesh Includes orders from Railways

Power T&D

Maharashtra 470

Order Book Break-up Order Book Break-up

(Rs Mn) (%)
Roads BOT 5 48,934 5 51%
Roads EPC 25,420 27%

Power T&D EPC




EPC business financial performance

ASHOKA

Figures in Rs Mn

Revenue*

EBITDA and EBITDA Margin

14% 17% 15% 15% 169
25,461 25,910 0 (4 %
20,852 3912 4,114
19,037 19,667 ’ :
: 3,383 3,146
j I I N '
FY15 FY16 FY17 FY18 9MFY19 EY15 Y16 FY17 FY18 OMEY19
PAT and PAT Margin Order Book
8% 5% | 8% 9% | 7%
2,370 95,373
1,882 70,047
1,601 1,761 58,487
1,189 41,680
J . ] .
FY15 FY16 FY17 FY18 OMFY19 FY15 FY16 FY17 FY18 Dec 2018’

# Includes other income and RMC income

s AN



ASHO KA

DEVELOPMENT BUSINESS



Gross toll collection

Notes:

1. # - Pandarpur Bypass & 3 Foot Over Bridges in Mumbai and Short-Term Toll Collection Contract

2. Katni project : Toll collection under High Court order for extension of period on account of claims, not recognized as Revenue
3. Closed toll operations of Indore-Edalabad project post expiration of the concession period from Feb 18, 2017

4. *Includes Hebbalu Toll (Closed - Dec 2017) and Hattargi Toll (Closed - May 2018)




Toll collection: ACL projects

ASHOKA

Figures in Rs Mn

2016-17

2018-19

2018-19




ASHOKA

Toll collection: ACL projects




Toll collection: ABL owned projects

ASHOKA

Figures in Rs Mn

Period 2016-17 2017-18 2018-19 % rise 2016-17 2017-18 2018-19 % rise
April-June 62.8 64.4 93.7 45.5% 54.5 55.4 58.1 4.9%
July-Sept 59.2 64.3 70.9 10.3% 42.1 43.6 48.4 11.0%
Oct-Dec 51.5 80.6 77.6 -3.7% 355 53.1 545 2.6%
Jan-Mar 98.3 69 - - 51.1 56.8 - -
271.9 278.3 242.2 - 183.3 208.9 161.0 -

Period 2016-17 2017-18 2018-19 % rise
April-June 75.8 75.4 747 -0.90%
July-Sept 68.5 70.5 71.3 1.10%
Oct-Dec 53.9 77.3 73.6 -4.8%
Jan-Mar 777 79.5 -

275.8 302.7 219.6




ASHO KA

ANNUAL FINANCIAL HIGHLIGHTS



Annual Gross toll collection

2,413

2,557

3,176
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Adjusted Annual Gross toll collection
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Standalone Profitability Highlights (as per IND-AS) ASHOKA

I
24,483 20,133
978 719
25,461 20,852 22.1%
21,548 17,707
3,912 3,146 24.4%
15.4% 15.1%
485 474
532 507
2,894 2,164 33.8%
524 403
2,370 1,761 34.6%
9.3% 8.4%
-4 -5
2,366 1,756 34.7%
2,898 2,264 28.0%

Cash Profit = Total Comprehensive Income + Depreciation

IND-AS accounting treatment for

Investment in Ashoka Concession
= Investmentin Ashoka Concession through CCDs

= CCD conversion will adjust Equity Stake held by
ABL (66%) & SBI Macquarie (34%) for operational
performance of Sambalpur project (effective
stake of ABL willbe 61%)

= Current Liabilities — Obligation Towards investor in
subsidiary of Rs. 1,740 mn created and reduced
from Retained Earnings in FY18

= FY17 & FY18 - P&L statement charged Rs. 170 mn

and Rs. 200 mn respectively




Standalone Balance Sheet (as per IND-AS)
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NASHOKA
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Mr. Paresh Mehta
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Investor Relations Advisors :

</ STELLAR
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