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LLE Key insights from the analysis

* Tracking movement on Indian roads can provide insights into underlying demand and supply patterns since road traffic typically
precedes the expected demand. As published by Indian Highway Management Company Limited (IHMCL), we tabulate data on
946 toll plazas which collected ~“INR 49 billion in tolls in March 2024. In March 2022, data was available for 765 plazas with total
toll collection of INR 36 billion. In this analysis, we map 90%+ of toll plazas for which we have consistent data over last two years

1. Average tolls and inflation
* Value growth higher than volume growth
* In FY2024, average value growth was 11.9% year-on-year (yoy) and volume growth was 6.8%
* The difference approximately equals the inflation-linked formula of tolls: [3% + 40% of WPI increase as on Dec 31]
* Thatis, in FY2024, tolls in India rose by: 3% + 40% of 5.02% (Dec ‘22 WPI) = ~5%
* Average “swipe” at a toll, i.e., toll paid per vehicle, has grown to INR 181.1 in March 2024 from INR 154.7 in March 2022

2. Seasonality

* There are two peaks: one in May before the monsoon dip; another in September/October before the festival season
» Seasonally-adjusted growth can be calculated once there is a longer-time series
3. Top-10 toll plazas
e Account for ~7% of total value (toll collected) and volume (traffic) in any given month
 Atop-10 toll plaza collects, on average, ~INR 300 million over ~1.8 million transactions in a month
* Busiest toll plaza: maximum traffic (volume) consistently recorded at Devanahalli (Karnataka)

* Highest tolls: top two plazas consistently collecting the most tolls were Bharthana (Gujarat) and Shahjahanpur (Rajasthan)
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LLE Key insights from the analysis

4. State-wise
* Volume: Five states (UP, TN, KA, MH, and RJ) account for nearly half of India’s toll traffic; share stable over last year
* Karnataka and Haryana consistently host 8 of the top 10 busiest toll plazas by volume
* Value: Five states (UP, RJ, MH, TN, KA) account for close to half of total toll revenue; UP and RJ account for one-fourth

« 8 of top-10 toll revenue generating plazas in India are in four states - Gujarat, Rajasthan, Uttar Pradesh, and Haryana

5. Freight and trade
* Freight and goods movement account for a large part of the value of tolling roads
* However, break-up between passenger vehicles (PV) and commercial vehicles (CV) is available only till August 2023
* PVs account for ~60% of the traffic on Indian tolled roads generating ~30% of tolls; CVs ~40% volume generated ~70% tolls.
* Average toll collected from a PV was INR 80 and from a CV was INR 308 in August 2023

* We pick up the example of data from June 2023. Toll plazas near and around ports started to turn yellow (lower yoy growth)
and, in some cases, red (reflecting a drop over last year), indicating an overall slowdown in traffic movements. This was a
leading indicator for India’s slowing export, import in goods trade

e Overall volume growth on roads tracks reasonably closely (with a one-month lag) with growth in e-way bills generated on
the GST network
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04 All-India toll
* Total road toll: value (traffic) and volume (collection)
* Top ten plazas: value and volume
* State-wise toll: total and average toll per vehicle
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14 Freight and trade
* Passenger and commercial vehicle toll
* E-way bills and toll traffic

19 HeatMaps: March 2023 to March 2024
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Total toll collection: value and volume

Overall toll collection picks up to INR 49 billion, ~273 million swipes in March 24
Monthly road toll collection at NHAI tolls, March 2022 to March 2024

o Toll traffic - mapped (LHS, million) Toll traffic - others (LHS, million) === Total toll revenue (RHS, INR billion)  ==—=Toll revenue - mapped (RHS, INR billion)
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Source: Thurro, IHMCL, NIIF Research
Note:

1. Data forJuly 2022 and August 2022 not available
2. Datafor March 2022 is based on 765 toll plazas and on 946 plazas in March 2024. Similarly, data for every month is based on different number of toll plazas
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Average toll per vehicle

Value growth higher than volume growth by ~5% on average, approximately equals inflation-linked toll price increase

Average toll paid per vehicle or value per transaction (INR), FY2022-FY2024 (Mar '24)
18 Value per transaction (RHS, INR) e=Toll value growth (LHS, % yoy)
16
14 172.1
12

10

6 Lesser number of working days

due to Diwali in Oct 2022 and Nov

2023 leading to a spike and fall in
Oct and Nov 2023 respectively

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23

Source: Thurro, IHMCL, NIIF Research

Note:
1. Data forJuly 2022 and August 2022 not available. Hence, growth not shown for those months in 2023
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This difference can be explained
by the ~5% increase in toll in
FY2024. This is calculated using
the formula: [3% + 40% * 5.02%
(Dec 22 WPI)]
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State-wise top 10 plazas: number of vehicles

Devanahalli toll in KA is consistently the busiest toll plaza (by volume); Karnataka and Haryana host 8 of the top 10 busiest toll plazas by volume
State-wise top 10 toll plazas by volume, Mar 2023 to Mar 2024

State Mar-23 Apr-23 May-23 Jun-23 Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 J Feb-24 Mar-24 (I‘:’ZZ::)
Devanahalli 2.4
Bhagan HR 1.9
Kherki Daula HR 1.7
Banglore Nelamangala KA 2.0
Badarpur Faridabad HR 2.1
LT Panipat PB 1.6
Bharthana GJ
Gharonda HR 8 9 7 10 8 9 9
Chhajarsi UP 9 8 10 9 8 1.5
Mandva Narmada Bridge GIJ 10 8 8 8 7 10 1.5
Attibele KA 8 8 0. 6 & 9 9
Electronic City Phase 1 KA 10 8 9 10 10 9 1.5
Khedshivapur MH 9
Paranur TN 10
Hoskote KA 7 10 8 10 10 9 8 7 1.5
Traffic in top 10 plazas
million 16.7 16.7 17.8 17.2 16.5 17.1 16.5 17.8 18.4 19.4 18.3 17.5 17.7 17.7
% share of total 6.7 6.8 6.6 6.8 7.0 6.9 6.9 6.9 7.1 6.9 6.9 6.8 6.5

Source: Thurro, IHMCL, NIIF Research

Note:
1. Conditional formatting for each toll plaza based on the relative rank — the higher the rank in the month, the greener will be the shading
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State-wise top 10 plazas: value of tolls

Bharthana in GJ and Shahjahanpur in RJ broadly remain the top 2 plazas by value; 8 of the top 10 are in four states - GJ, RJ, UP, and HR
State-wise top 10 toll plazas by value, Mar 2023 to Mar 2024

State Mar-23 Apr-23 May-23 Jun-23  Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Mar-24
77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 (INR million)

Bharthana 359.3
Shahjahanpur RJ 366.9
Barajore UpP 318.8
Gharonda HR 357.1
Jaladhulagori WB 331.2
Choryasi GJ 311.9
Bhagan HR 280.6
Chhajarsi uP 8 7 8 8 9 9 9 9 10 7 9 272.7
Jaipur RJ 9 9 10 9 9
Ladowal PB 10 10 8 8 8 8 7 284.5
Devanahalli KA 10 10 9 8 8 8 10 10 10 9 8 10 259.6
Khedshivapur MH 9
L T Krishnagiri Thopur TN 10
Khandi Obri RJ 10 9
Toll collected in top 10 plazas
INR billion 2.9 2.9 3.0 2.9 2.8 2.9 2.9 3.2 3.1 3.4 3.1 3.0 3.1 3142.7
% share of total 6.9 6.7 6.7 6.7 6.7 6.7 6.9 6.9 7.0 6.9 6.7 6.5 6.4

Source: Thurro, IHMCL, NIIF Research
Note:

1. Conditional formatting for each toll plaza based on the relative rank — the higher the rank in the month, the greener will be the shading



~ N

NATIONAL
INVESTMENT &
INFRASTRUCTURE
FUND

State-wise toll collection: volume (number of vehicles)

Overall volume growth in India picked up in May and September 2023
Growth in toll traffic (volume) across top 10 states, Mar 2023 to Mar 2024

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

1.7
33
4.3
8.4 10.0
2.9

Toll traffic
Uttar Pradesh
Rajasthan
Maharashtra
Tamil Nadu
Karnataka
Andhra Pradesh
Madhya Pradesh . 2.4
Gujarat
West Bengal

Telangana

Source: Thurro, IHMCL, NIIF Research

Note:

1. Growth calculated using daily average numbers to account for differences in the number of days in a month. Also, growth not shown for July and August 2023 as data is not available for base months

2. Growth calculations are based on toll plazas common to both the current and base month to eliminate fluctuations caused by newly added or removed plazas in the database. For instance, March
2023 growth uses data from 720 plazas present in both March 2023 and March 2022, out of the 838 and 765 total plazas available in these months, respectively. Therefore, growth may be different
when calculated using data for all toll plazas without these adjustments

3. Monthly growth comparisons may be on a different base (number of toll plazas). For example, growth for May 2023 is calculated using 725 plazas, while June 2023 uses 734 plazas. Despite these
variations, the data consistently represents over 90% of transactions, providing a reliable indication of overall growth trends

4. Top 10 states based on their gross state domestic product in FY2022. States are sorted in descending order based on their share in total toll revenue as of March 2024

5. This s a first-cut analysis and expected to evolve, refine, and stabilize over time 9
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State-wise toll collection: volume (number of vehicles)

Five states - UP, KA, TN, MH, and RJ - account for nearly half of the total toll traffic; top ten account for more than three-fourths
Toll traffic (volume) across top ten states (million), Mar 2023 to Mar 2024

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24
Toll traffic
Uttar Pradesh 26.9 24.9 27.8 28.4 25.0 253 243 26.4 28.8 28.8 22.7 29.6 29.23
Rajasthan 20.5 19.2 20.4 20.2 27.4 28.7 19.7 19.9 20.5 21.7 18.8 22.5 215
Maharashtra 20.0 18.0 20.8 19.3 25.2 26.2 18.0 18.3 20.9 21.5 17.4 20.7 199
Tamil Nadu 25.4 26.0 29.1 27.5 20.2 20.8 27.6 28.0 27.0 28.1 20.6 28.7 276
Karnataka 233 24.3 27.0 251 18.6 19.6 24.6 25.7 26.2 28.2 25.2 27.0 267
Andhra Pradesh 15.3 14.9 17.3 16.9 17.9 19.4 15.9 16.9 16.2 17.1 14.9 17.3 17.33
Madhya Pradesh 10.9 10.3 11.4 11.1 16.4 17.2 10.3 11.6 10.5 11.3 9.4 12.1 118
Gujarat 16.9 135 14.8 12.9 121 12.6 135 14.2 16.3 16.3 12.3 16.4 15.23
West Bengal 9.8 9.1 9.8 9.6 8.9 9.0 8.7 8.7 9.4 10.0 9.6 10.2 105
Telangana 8.6 8.3 9.7 9.2 8.7 9.4 8.5 9.3 8.9 9.9 9.7 10.4 10.0?
............................................................................... 1774168418801803180418821713179118471930160619491897
Sub-total (top 10 states)
74.7 75.8 76.8 77.5 76.2 76.4 77.8 75.3 77.5 75.1 73.8 81.6 75.3
|nd|a .................................................................... 2375 .............. 2220 .............. 2 449 .............. 2325 .............. 23552462 .............. zzoz .............. 2378 .............. 2385 .............. z 570 .............. 2176 .............. 23902520

Source: Thurro, IHMCL, NIIF Research

Note:

1. Top 10 states based on their gross state domestic product in FY2022.
2. States are sorted in descending order based on their share in total toll revenue in March 2024
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State-wise toll collection: value of tolls

Strong yoy growth in value of tolls across Indian tolled roads between March 2023 and March 2024
Toll collections (value) across top 10 states, Mar 2023 to Mar 2024

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

Toll revenue
Uttar Pradesh
Rajasthan
Maharashtra
Tamil Nadu
Karnataka
Andhra Pradesh
Madhya Pradesh
Gujarat

West Bengal

Telangana

Source: Thurro, IHMCL, NIIF Research

Note:

1. Growth calculated using daily average numbers to account for differences in the number of days a month. Also, growth not shown for July and August 2023 as data is not available for base months

2. Growth calculations are based on toll plazas common to both the current and base month to eliminate fluctuations caused by newly added or removed plazas in the database. For instance, March
2023 growth uses data from 720 plazas present in both March 2023 and March 2022, out of the 838 and 765 total plazas available in these months, respectively. Therefore, growth may be different
when calculated using data for all toll plazas without these adjustments

3. Monthly growth comparisons may be on a different base (number of toll plazas). For example, growth for May 2023 is calculated using 725 plazas, while June 2023 uses 734 plazas. Despite these
variations, the data consistently represents over 90% of transactions, providing a reliable indication of overall growth trends

4. Top 10 states based on their gross state domestic product in FY2022. States are sorted in descending order based on their share in total toll revenue as of March 2024

5. Thisis a first-cut analysis and expected to evolve, refine, and stabilize over time 11
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State-wise toll collection: value of tolls

Four states - UP, RJ, MH, GJ, and TN - account for ~50% of the total toll (value) collected; top ten account for more than three-fourths
Toll collection (value) across top ten states (INR billion), Mar 2023 to Mar 2024

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24§ % shareé
Toll traffic
Uttar Pradesh 5.4 5.1 5.4 5.5 5.1 5.1 5.0 5.5 5.6 5.7 4.5 5.8 59 129
Rajasthan 4.3 4.1 4.2 4.2 4.3 4.4 4.2 4.4 4.1 4.5 3.9 4.8 47 103
Maharashtra 4.0 3.6 3.9 3.8 3.7 3.9 3.6 3.7 3.8 4.0 3.5 4.1 40 89
Tamil Nadu 3.2 3.2 35 34 3.8 4.0 35 35 33 35 2.6 3.6 36 78
Karnataka 2.7 2.9 31 3.0 34 3.5 2.9 3.0 3.0 33 2.9 3.2 33 73
Andhra Pradesh 2.8 2.8 31 31 31 3.2 3.0 3.2 3.0 31 25 3.2 32 71
Madhya Pradesh 2.5 25 2.5 2.5 3.0 3.1 2.5 2.9 24 2.6 2.3 2.9 29 64
Gujarat 35 2.8 3.0 2.7 2.9 3.0 2.8 31 31 33 24 33 32 69
West Bengal 21 2.0 21 2.1 1.9 2.0 2.0 1.9 21 2.2 B 53
Telangana 15 1.4 1.6 1.6 1.5 1.6 1.5 1.6 1.5 1.7 39
............................................................................... 319305325318327338310328319340 :
Sub-total (top 10 states)

78.3 78.7 79.0 80.5 78.7 78.6 80.3 77.5 78.9 76.7

Source: Thurro, IHMCL, NIIF Research

Note:

1. Top 10 states based on their gross state domestic product in FY2022.
2. States are sorted in descending order based on their share in total toll revenue in March 2024

12
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Average toll per vehicle: state-wise

Average swipe at a toll grows to INR 180 in March 2024 from INR 172 in March 2023
Average toll paid per vehicle across top ten states (INR), Mar 2023 to Mar 2024

Units Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24
Uttar Pradesh INR 201 206 196 194 204 202 206 207 193 199 198 197 201?
Rajasthan INR 208 214 208 206 157 153 211 221 199 207 209 214 218?
Maharashtra INR 199 201 187 195 147 149 202 204 182 188 199 198 202?
Tamil Nadu INR 126 125 121 124 188 192 125 124 122 124 125 125 129?
Karnataka INR 117 118 113 118 183 179 119 117 114 116 114 120 124?
Andhra Pradesh INR 182 189 177 183 173 165 192 188 187 183 166 187 187?
Madhya Pradesh INR 231 239 223 223 183 180 246 252 232 231 247 238 245?
Gujarat INR 206 211 203 209 237 237 209 216 188 204 195 204 2073
West Bengal INR 216 222 216 217 213 222 224 217 222 223 224 231 231?
Telangana INR 171 176 164 170 172 170 175 176 173 170 170 174 18d
Average(toplostates) ......... |NR ..................................... 180 ................... 181173 ................... 176181 .................. 180 ................... 181 .................. 183 ................... 172176 .................. 176 ................... 1 81 .................. 184

Source: Thurro, IHMCL, NIIF Research

Note:

1. Top 10 states identified as per gross state domestic product in FY2022

2. Tollrevenue per vehicle calculated for those toll plazas that are common in the current and base month. For example, data for 946 toll plazas are available for March 2024 and for 838 plazas in
March 2023. We map (in the previous slides) and calculate average toll paid in March 2024 using data for 814 plazas which are common across both periods.

13
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* Total road toll: value (traffic) and volume (collection)
* Top ten plazas: value and volume
* State-wise toll: total and average toll per vehicle

14 Freight and trade

i * Passenger and commercial vehicle toll I
i * E-way bills and toll traffic i

e e R e

19 HeatMaps: March 2023 to March 2024
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Total toll collection: value of tolls and number of vehicles

Continued growth in toll collection across most plazas in June

Slower growth in toll traffic volume across most tolls
Growth in total IHMCL toll collections (% yoy), Jun '23

Growth in total IHMCL toll traffic (% yoy), Jun '23

Total collections in all plazas: INR 43.5 bn Total transactions in all plazas: 255.5mn
Total collections in plazas mapped: INR 37.6 bn

Total transactions in plazas mapped:  217.7mn

Value per transaction: INR172.7 Value per transaction: INR 172.7
Average mapped toll growth: 11.3% yoy Average mapped traffic growth: 5.3% yoy

B <-20%
B -20% to <-15%
I -15%to <-10%
[ -10%to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%
Bl +15%to < +20% , '
y B 20% %

Source: IHMCL, NIIF Research Source: IHMCL, NIIF Research

Note: Note:
1. 663 toll plazas mapped out of 857 published by IHMCL 1. 663 toll plazas mapped above out of 857 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2.

Size of the dot reflects the relative amount of transaction as a proportion to the total
15
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Commercial vehicle toll collection: value of tolls and number of vehicles
Lower growth in commercial vehicle tolls than total collection

Weak growth in commercial vehicle traffic in June
Growth in IHMCL commercial vehicle traffic (% yoy), Jun '23

Growth in IHMCL commercial vehicle toll collections (% yoy), Jun '23

Total collections in all plazas: INR31.1bn - Total transactions in all plazas: 102.8 mn

Total collections in plazas mapped: INR 27.1bn Total transactions in plazas mapped:  89.1 mn

Q Value per transaction: INR 304.1 2® Value per transaction: INR 304.1
‘ Average mapped toll growth: 9.4% yoy

Average mapped traffic growth: 1.8% yoy

B <-20%
B -20% to <-15%
I -15%to <-10%
[ -10%to <-05%
-05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%
Bl +15%to < +20%

4 B 20%

Source: IHMCL, NIIF Research Source: IHMCL, NIIF Research

Note: Note:

1. 663 toll plazas mapped above from a data set of 857 published by IHMCL 1. 663 toll plazas mapped above from a data set of 857 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2.

Size of the dot reflects the relative amount of transaction as a proportion to the total

16
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Passenger vehicle toll collection: value of tolls and number of vehicles

Passenger vehicles growth driving total toll collection growth

Stronger than total growth in passenger vehicle traffic in June
Growth in IHMCL passenger vehicle traffic (% yoy), Jun '23

Growth in IHMCL passenger vehicle toll collections (% yoy), Jun '23

Total collections in all plazas: INR 12.4 bn Total transactions in all plazas: 152.6 mn
Total collections in plazas mapped: INR 10.5 bn Total transactions in plazas mapped: 128.6 mn
Value per transaction: INR 81.5

Value per transaction: INR 81.5

Average mapped toll growth: 16.4% yoy

Average mapped traffic growth: 7.8% yoy

B <-20%
B -20% to <-15%
I -15%to <-10%
[ -10%to <-05%

-05% to < +00%
[ +00% to < +05%

+05% to < +10%
I +10% to < +15%
Bl +15%to < +20%

.'..‘ . > .'
4 B 20% 4
Source: IHMCL, NIIF Research Source: IHMCL, NIIF Research
Note: Note:
1. 663 toll plazas mapped above from a data set of 857 published by IHMCL 1. 663 toll plazas mapped above from a data set of 857 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2.

Size of the dot reflects the relative amount of transaction as a proportion to the total

17
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Toll traffic

Toll traffic positively correlated with e-way bill growth with a one-month lag
Growth in toll traffic and e-way bills, March 2023 to March 2024

e E-way bills (% yoy) Toll traffic - 1 month lag (% yoy)
35

30

25

Correlation coefficient: 0.58

20

15

10

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
Source: Thurro, IHMCL, NIIF Research
Note:

Toll traffic growth shown above for a given month pertains to the next month. For example, the peak in October 2023 is the growth in toll volumes in November 2023. Hence, a
peak in e-way bill growth in October 2023 likely shows up as a peak in volume growth in November 2023

18
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04 All-India toll
* Total road toll: value (traffic) and volume (collection)
* Top ten plazas: value and volume
* State-wise toll: total and average toll per vehicle

14 Freight and trade
* Passenger and commercial vehicle toll
* E-way bills and toll traffic
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n‘l‘l F ~ Toll data is a granular marker for economic activity in India

* Indian Highway Management Company Limited (IHMCL) has been publishing data on traffic volumes and collection since March
2022 at its various toll plazas

* |IHMCL report has data on 946 toll plazas of NHAI (as of March ‘24). This has steadily increased from the 765 tolls IHMCL
covered in March ‘22. July 22 and August ‘22 data are not available

* Until June ‘23, data on the number of transactions and amounts collected across type of vehicles (car, LCV, bus, truck), and
type of toll plaza (publicly funded or concession) were available. This data is not published anymore

* Our analysis is based on (a) extracting and cleaning of data, (b) analyzing it, and (c) visualizing it on a map. Visualization has been
done by geotagging each plaza to its respective latitude and longitude

* We tag only those toll plazas which are common across the current and base months. For example, 814 toll plazas are
common in March 2024 (current) and March 2023 (base)

* The other 132 (946 minus 814) toll plazas are due to either the unavailability of the latitude-longitude data or because data on
new plazas were now captured by IHMCL

* The analysis shows year-on-year (price and volume) daily average growth from March ‘23 to March ‘24 for all tolls
* Location: Each dot represents a toll plaza geo-tagged to the respective latitude and longitude
* Size of the dot reflects the relative value/volume of transaction in a month in that plaza to the total
* Legend: We use a cascading 3-colour scale to represent year-on-year (yoy) changes
» State-level: We aggregate all toll plazas to its respective state to arrive at growth and absolute values for a given month

* There may be some cash collections for tolls which, according to our estimates, represent approximately 2% of total revenue, and
~ N . . . .
Ol hence, have negligible impact on our conclusions -
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Total toll collection: value of tolls and number of vehicles

Strong growth in toll collection across most plazas in March

Slower growth in toll traffic volume across most toll plazas
Growth in total IHMCL toll transactions (% yoy), Mar '23

Growth in total IHMCL toll traffic (% yoy), Mar '23

Daily average collection in all plazas: INR 1.37 bn

v Daily average transactions in all plazas: 7.98 mn
Daily average collection in plazas mapped: INR 1.29 bn

Daily average transactions in plazas mapped: 7.47 mn

Value per transaction: INR 172.0 h Value per transaction: INR 172.0
Average mapped toll growth: 14.8% yoy &

4 ‘ Average mapped traffic growth: 3.9% yoy

M <-20%

B -20% to <-15%

P -15%to <-10%

[ -10% to <-05%
-05% to < +00%

[ +00% to < +05%
+05% to < +10%

I +10% to < +15%

Bl +15%to < +20%
B 0%

Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note:

Note:
1. 720 toll plazas mapped out of 838 published by IHMCL

1. 720 toll plazas mapped above out of 838 published by IHMCL 21
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total



_ ~~

NATIONAL
INVESTMENT &
INFRASTRUCTURE

FUND

Total toll collection: value of tolls and number of vehicles

Toll collection growth remains strong across most tolls Traffic growth moderates across most tolls in April
Growth in IHMCL overall transactions (% yoy), Apr '23 Growth in IHMCL overall traffic (% yoy), Apr '23

a Daily average collection in all plazas: INR 1.44 bn

Daily average transactions in all plazas: 8.21 mn
Daily average collection in plazas mapped: INR 1.29 bn

Daily average transactions in plazas mapped: 7.40 mn
Value per transaction:

INR 175.3 Value per transaction: INR 175.3
Average mapped toll growth: 12.7% yoy Average mapped traffic growth: 6.0% yoy
M <-20%

B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%

-05% to < +00%
[ +00% to < +05%

+05% to < +10%
I +10% to < +15%
Bl +15%to < +20%

B 0%
‘8
%
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 715 toll plazas mapped out of 921 published by IHMCL
2.

1. 715 toll plazas mapped out of 921 published by IHMCL 22
Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Strong growth in toll collection across most plazas in May

Higher growth in toll traffic volume seen across most tolls
Growth in IHMCL overall transactions (% yoy), May '23

Growth in IHMCL overall traffic (% yoy), May '23

_ Daily average collection in all plazas: INR 1.47 bn _ Daily average transactions in all plazas: 8.74 mn
Daily average collection in plazas mapped: INR 1.33 bn Daily average transactions in plazas mapped: 7.90 mn
Value per transaction: INR 168.1 Value per transaction: INR 168.1
Average mapped toll growth: 15.9% yoy Average mapped traffic growth: 9.8% yoy
M <-20%

B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%

Bl +15%to < +20%
B 0%

Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note:

Note:
1. 726 toll plazas mapped out of 921 published by IHMCL 1. 726 toll plazas mapped out of 921 published by IHMCL _ 23
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Continued growth in toll collection across most plazas in June Slower growth in toll traffic volume across most tolls
Growth in IHMCL overall transactions (% yoy), Jun '23 Growth in IHMCL overall traffic (% yoy), Jun '23

~ Daily average collection in all plazas: INR 1.45 bn _ Daily average transactions in all plazas: 8.51 mn
Daily average collection in plazas mapped: INR 1.31 bn Daily average transactions in plazas mapped: 7.75 mn
Value per transaction: INR 170.4

Value per transaction: INR 170.4
Average mapped toll growth: 13.6% yoy

Average mapped traffic growth: 7.5% yoy

M <-20%
B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%
Bl +15%to < +20%

B 0%
'-..‘ &
% %
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 735 toll plazas mapped out of 921 published by IHMCL
2.

1. 735 toll plazas mapped out of 921 published by IHMCL 24
Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Continued toll value growth across most tolls in Sep
Growth in IHMCL overall transactions (% yoy), Sep '23

Volume growth picks up in Sep after a slower June
Growth in IHMCL overall traffic (% yoy), Sep '23

Daily average collection in all plazas: INR 1.42 bn _ Daily average transactions in all plazas: 8.00 mn
Daily average collection in plazas mapped: INR 1.29 bn Daily average transactions in plazas mapped: 7.34 mn
Value per transaction: INR 177.0

Value per transaction: INR 177.0

Average mapped toll growth: 11.6% yoy

Average mapped traffic growth: 9.4% yoy

M <-20%
B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%
Bl +15%to < +20%

M 20%
.
%

Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 762 toll plazas mapped out of 921 published by IHMCL 1. 762 toll plazas mapped out of 921 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2.
3. July and August 2022 data unavailable

Size of the dot reflects the relative amount of transaction as a proportion to the total 25
3. July and August 2022 data unavailable
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Total toll collection: value of tolls and number of vehicles

Uniform and robust growth in overall toll value in October Slower volume growth across some tolls in October
Growth in IHMCL overall transactions (% yoy), Oct '23 Growth in IHMCL overall traffic (% yoy), Oct '23

_ Daily average collection in all plazas: INR 1.49 bn

a Daily average transactions in all plazas: 8.32mn
Daily average collection in plazas mapped: INR 1.36 bn

Daily average transactions in plazas mapped: 7.67 mn
Value per transaction: INR 179.2 Value per transaction: INR 179.2
Average mapped toll growth: 17.1% yoy Average mapped traffic growth: 7.3% yoy
M <-20%

B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
-05% to < +00%
[ +00% to < +05%
+05% to < +10%

I +10% to < +15%
Bl +15%to < +20%

M 20%
‘8 ‘8
% %
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 784 toll plazas mapped out of 921 published by IHMCL 1. 784 toll plazas mapped out of 921 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total

2. Size of the dot reflects the relative amount of transaction as a proportion to the total 26
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Total toll collection: value of tolls and number of vehicles

Moderation in value growth in November

Volume growth remains moderate across a few tolls
Growth in IHMCL overall transactions (% yoy), Nov '23

Growth in IHMCL overall traffic (% yoy), Nov '23

B Daily average collection in all plazas: INR 1.47 bn _ Daily average transactions in all plazas: 8.66 mn
Daily average collection in plazas mapped: INR 1.35 bn Daily average transactions in plazas mapped: 7.95 mn

Py Value per transaction: INR 170.1 Value per transaction: INR 170.1
Average mapped toll growth: 6.9% yoy

Average mapped traffic growth: 7.2% yoy

M <-20%
B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%

Bl +15%to < +20%
B 0%

%
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note:

Note:
1. 780 toll plazas mapped out of 921 published by IHMCL

1. 780 toll plazas mapped out of 921 published by IHMCL 27
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Double-digit growth in toll value in December Overall volume growth a stable ~7% in December
Growth in IHMCL overall transactions (% yoy), Dec '23 Growth in IHMCL overall traffic (% yoy), Dec '23

_ Daily average collection in all plazas:

INR 1.57 bn Daily average transactions in all plazas: 9.04 mn
Daily average collection in plazas mapped: INR 1.43 bn Daily average transactions in plazas mapped: 8.29 mn
Value per transaction: INR 174.0 Value per transaction: INR 174.0
Average mapped toll growth: 11.4% yoy Average mapped traffic growth: 6.9% yoy
M <-20%

B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%

I +10% to < +15%
Bl +15%to < +20%

M 20%
¥ )
% %
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 783 toll plazas mapped out of 921 published by IHMCL 1. 783 toll plazas mapped out of 921 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total

2. Size of the dot reflects the relative amount of transaction as a proportion to the total 28
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Total toll collection: value of tolls and number of vehicles

Value growth slows in Jan 2024 to 9.1% yoy

Slower volume growth across most tolls
Growth in IHMCL overall transactions (% yoy), Jan '24

Growth in IHMCL overall traffic (% yoy), Jan '24

Daily average collection in all plazas: INR 1.49 bn Daily average transactions in all plazas: 8.59 mn
Daily average collection in plazas mapped: INR 1.21 bn Daily average transactions in plazas mapped: 7.02 mn
Value per transaction: INR 173.3

Value per transaction: INR 173.3
Average mapped toll growth: 9.1% yoy

Average mapped traffic growth: 4.9% yoy

M <-20%

B -20% to <-15%

P -15%to <-10%

[ -10% to <-05%

[ -05% to < +00%

[ +00% to < +05%
+05% to < +10%

I +10% to < +15%

Bl +15%to < +20%
B 0%

%
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note:

Note:
1. 707 toll plazas mapped out of 921 published by IHMCL

1. 707 toll plazas mapped out of 921 published by IHMCL 29
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Moderation in toll collection in Feb

Volume growth slows to less than 3% yoy in Feb
Growth in IHMCL overall transactions (% yoy), Feb '24

Growth in IHMCL overall traffic (% yoy), Feb '24

B Daily average collection in all plazas: INR 1.59 bn Daily average transactions in all plazas: 8.92 mn
Daily average collection in plazas mapped: INR 1.47 bn Daily average transactions in plazas mapped: 8.24 mn
Value per transaction: INR 178.4

Value per transaction: INR 178.4
Average mapped toll growth: 8.9% yoy

Average mapped traffic growth: 2.9% yoy

M <-20%
B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%
I +10% to < +15%

Bl +15%to < +20%
B 0%

%
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note:

Note:
1. 807 toll plazas mapped out of 929 published by IHMCL

1. 807 toll plazas mapped out of 929 published by IHMCL 30
2. Size of the dot reflects the relative amount of transaction as a proportion to the total 2. Size of the dot reflects the relative amount of transaction as a proportion to the total
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Total toll collection: value of tolls and number of vehicles

Stable value growth across tolls in March 2024 Recovery in volume growth in March 2024
Growth in IHMCL overall transactions (% yoy), Mar '24 Growth in IHMCL overall traffic (% yoy), Mar '24

Daily average collection in all plazas:

INR 1.59 bn Daily average transactions in all plazas: 8.79 mn
Daily average collection in plazas mapped: INR 1.46 bn Daily average transactions in plazas mapped: 8.13 mn
b Value per transaction: INR 181.0 Value per transaction: INR 181.0
: Average mapped toll growth: 11.4% yoy Average mapped traffic growth: 6.1% yoy
M <-20%

B -20% to <-15%
P -15%to <-10%
[ -10% to <-05%
[ -05% to < +00%
[ +00% to < +05%
+05% to < +10%

I +10% to < +15%

e
. {4
Bl +15% to < +20% o ?
. B >20% Q/
o .

)
% %
Source: Thurro, IHMCL, NIIF Research Source: Thurro, IHMCL, NIIF Research
Note: Note:
1. 814 toll plazas mapped out of 946 published by IHMCL 1. 814 toll plazas mapped out of 946 published by IHMCL
2. Size of the dot reflects the relative amount of transaction as a proportion to the total

2. Size of the dot reflects the relative amount of transaction as a proportion to the total 31
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This research report (the “Report”) is an
“information only” document and is an
assimilation of general observations on certain
economic and other data. The information in
this Report is based on facts, figures and
information that have been obtained from
publicly available media or other sources
believed to be reliable and the same have not
been independently verified by National
Investment and Infrastructure Fund Limited (the
“NIIFL”) or any person associated with the
drafting, review and/or finalisation of this
Report. The Report is made available on an “as
is” basis with an intent that that each recipient
will not distribute, disclose, reproduce or use,
(in whole or in part), the information contained
therein. NIIFL disclaims all liabilities which may
arise from the use of the Report. The layout,
design, original artwork, concepts and other
intellectual properties, shall at all times remain
the property of NIIFL and cannot be used in any
form or for any purpose whatsoever by any
party without the prior written consent of NIIFL.

The information set forth in this Report has
been compiled as of the date hereof and may
undergo change in the future. Unless stated
otherwise, the delivery of this Report shall not
create any implication that the information
contained herein is correct as of, or at any time
subsequent to, this date. NIIFL does not
undertake to update or correct any information
herein. NIIFL reserves the right at any time and
without notice to change, amend, or cease
publication of the Report. No representation or
warranty, express or implied, is made or

assurance given by NIIFL, its associates or their
respective  members, directors, officers or
employees (collectively, “NIIFL Parties”) and no
responsibility or liability or duty of care is, or will
be accepted by NIIFL Parties as to (a) the
fairness, veracity, correctness, accuracy,
authenticity, completeness, currency, reliability
or reasonableness of the information or
opinions contained in this Report; or (b)
updating  this  Report, correcting any
inaccuracies in it or providing any additional
information to any recipient. None of NIIFL
Parties shall be liable for any loss (direct,
indirect, special or consequential, including lost
revenue or lost profits) or damage suffered by
any person as a result of relying on any
statement in, or omission from, this Report.

This Report is not intended to be, and should
not be, construed to be any investment and/or
divestment related recommendation or advice
or nor should it be used as input for any
investment/divestment related decision, in any
manner whatsoever. The use of any data or
information set out in this Report is entirely
prohibited as this Report is for informative
purpose only. This Report should not form the
basis for any decision as to any potential course
of action without independent confirmation of
its observations; nor should it be relied upon as
advice in any manner whatsoever. Each
recipient of this Report should make such
investigation as it deems necessary to arrive at
an independent evaluation of the data referred
to in this Report (including the merits and risks
involved). Under no circumstances should

anything contained in this Report be construed
to be an offer to sell or a solicitation of an offer
to buy any interests or securities whatsoever or
be capable of being relied upon by any person.

No recipient should construe the contents of
this Report as legal, tax, financial, investment,
accounting or other advice. If the Report
mentions any rates of return, other yields or
performance, please note that those as
indicative only and note that they may change
depending upon various factions such as
prevailing  market conditions, taxation,
regulation, foreign exchange rates and other
relevant factors. Words such as “will”, “expect”,
“should” and similar expressions are forward
looking statements which, by their nature,
involve risk and uncertainty. Actual results may
differ materially from these forward-looking
statements due to a number of factors,
including future changes or developments
information technology and political, economic,
legal and social conditions in India.

The Report is not targeted at the residents of
any particular jurisdiction or country and is not
intended for distribution to, or use by, any
person in any jurisdiction or country where such
distribution publication, availability or use
would be contrary to local law or regulations or
which would subject NIIFL to any registration or
licensing requirements within such jurisdiction.
It is the responsibility of each recipient to satisfy
themselves as to full compliance with the
applicable laws and regulations of any relevant
territory through consulting or seeking advice

from a local counsel / qualified professional or
otherwise, including obtaining any requisite
governmental, regulatory or other consent and
observing any other formality presented in such
territory.

Copyright © 2024 National Investment and
Infrastructure Fund Limited.

All rights reserved.
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