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NOTICE TO INVESTORS

The statements contained in tiiimal Offer Documentrelating to the Trust and the Units are, in all material
respects, true and accurate and not misleading, to enable the investors to make an informed decision. The opinions
and intentions expressed in tiimal Offer Documentwith regard to the Trust and the Units are honestly held,

have been reached after considering all relevant circumstances and are based on reasonable assumptions and
information presently available with the Investment Manager, the Sponsor or both, thiknveManager and

the Sponsqras applicable. There are no other facts in relation to the Trust and the Units, the omission of which
would, in the context of the Issue, make any statement irfriiéd Offer Documentmisleading in any material

respect. Further, each of the Investment Manager and the Sponsor has made all reasonable enquiries to ascertain
such facts and to verify the accuracy of all such information and statesisaidsed in thiginal Offer Document

in all material respects

Bidders acknowledge that they have neither relied onBbek Running Lead Managensor any of its
shareholders, employees, counsel, officers, directors, representatives, agents or affiliates in connection with such
persondés investigation of the accuracy of such infor/|
person mustely on his/her own examination of the Trust and the merits and risks involved in investing in the
Units. Bidders should not construe the contents offiliial Offer Documat as legal, business, tax, accounting

or investment advic&ach Bidder acknowledges that in making an investment decision, such investor has relied
solely on the information contained inetlbraft Offer Document the Offer Document andhis Final Offer
Document and not on any other disclosure or representation by the Investment Manager, the Project Manager, the
Trustee, the Sponsor, tB®ok Running Lead Manageeos any other party. Save as expressly stated irFthid

Offer Documentnothing contained hein is, or may be relied upon as, a promise or representation as to the future
performance of the Trust.

No person is authorized to give any information or to make any representation not containelinatQfer
Documentand any information or representation not so contained must not be relied upon as having been
authorized by or on behalf of tAgust or by or on behalf of the Sponsor, the Investment Maragay or on

behalf of theBook Running Lead Managers

Notice to Investors in jurisdictionsoutside India

The distribution of tk Draft Offer Documentthe Offer Documentndthis Final Offer Documentand the offer

of the Units in certain jurisdictions may be restricted by law. As suehDthft Offer Documentthe Offer
Documentandthis Final Offer Documentlo not constitute, and may not be used for, or in connection with, an
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any
person to whom it is unlawful to make such offer or solicitatiorpdrticular, no action has been taken by the
Investment Manager or tliBook Running Lead Managewhich would permit an offer of the Units or distribution

of the Draft Offer Documentthe Offer Documentandthis Final Offer Documenin any jurisdiction, other than
India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neitbddrdit Offer
Document the Offer Documentandthis Final Offer Documentor any Issue materials in connection with the
Units be distributed or published in or from any country or jurisdiction that would require registration of the Units
in suchcountry or jurisdiction.

Each purchaser of the Units offered by tffer Documentwill be deemed to have made the representations,
agreements and acknowledgments as described in this saetibnh ssudilnformation o n 24.a g e

Certain U.S. Matters

The Units to be issued pursuant to teseuehave not been approved, disapproved or recommended by any
regulatory authority in any jurisdiction, including the United States Securities and Exchange Commission, any
other federal or state authorities in the United States, the securities authoritigaoft&nited States jurisdiction

or any other United States or nbimited States regulatory authority. No authority has passed on or endorsed the
merits of thessueor the accuracy or adequacy of thigal Offer DocumentAny representation to the contrary

is a criminal offence in the United States and may be a criminal offence in other jurisdictions.

The Units have not been and will not be registered under the Securities Act or any other applicable state securities

laws of the United States and, unless so registered, may not be offered or sold within the United States except
pursuant to an exemptionofn, or in a transaction not subject to, the registration requirements of the Securities

Act and applicable state securities | aws. According
transactionso as def i ned imhe Secutities Act andahle applinable laws of th® e g u | a
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Disclaimer

This Final Offer Documentloes not, directly or indirectly, relate to any invitation, offer or sale of any securities,
instruments or loans (including listed noanvertible debentures or bonds, if any) that may be issued by the Trust
after thdlisting of the Units. Any person or entity investing in such issue or transaction by the Trust should consult
its own advisors. Neither thé8 0 o0 k Runni ng ,lLnerathkir ddsociateg erraffiliates have any
responsibility or liability for such issue tnansaction by the Trust.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT OFFER DOCUMENT
TO SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN
CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR
THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE INVESTMENT MANAGER
AND SPONSOR OF THE INVIT ARE PRIMARILY RESPONSIBLE FOR THE CORRECTNESS,
ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE OFFER
DOCUMENT, THE BOOK RUNNING LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE
DILIGENCE TO ENSURE THAT THE SPONSOR AND THE INVESTMENT MANAGER OF THE
INVIT DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS
THIS PURPOSE. THE BOOK RUNNING LEAD MANAGERS , SBI CAPITAL MARKETS LIMITED,
AXIS CAPITAL LIMITED, ICICI SECURITIES LIMITED AND MOTILAL OSWAL INVESTMENT
ADVISORS LIMITED, HAVE FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED
JANUARY 14, 2026 IN THIS REGARD.

THE FILING OF OFFER DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE INVESTMENT
MANAGER AND THE SPONSOR FROM ANY LIABILITIES ASUNDER THE [INVIT REGULATIONS
OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES
AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER
RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING
LEAD MANAGERS ANY IRREGULARITIES OR LAPSES IN OFFER DOCUMENT.

DISCLAIMER OF STOCK EXCHANGES
Disclaimer clause oNSE

As required, a copy of the Draft Offer Document was submitted to NSE. The disclaimer clause as intimated by
NSE to us, post scrutiny of the Draft Offer Document, vide Hgrinciple approval dated February 13, 2026, is
as follows:

fiAs required, a copy of ihoffer document has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). NSE has, vide its letter Ref.: NSE/LIST/C/2026/0106 dated February 13, 2026,
given permission to the | sisaiferdocumentas sne of thdstockexcltahgashn ge 6 s
on which this Issuerds units are proposed to be I|iste
its limited internal purpose of deciding on the matter granting foeesaid permission to this Issuer. It is to be

distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or construed

that the offer document has been cleared or approved by NSE of been cleared or approved by d¢@E inio

any manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer
document; nor does it warrant that this |Issuerds unit



nor does it take any granting the aforesaid permission to this Issuer. It is to be distinctly understood that the
aforesaid permission given by NSE should not in any way be deemed or construed that the offer document has
responsibility for the financial oother soundness of this InvITs, its Sponsor, its Investment Manager or any
project of this InvITs.

Every person who desires to apply for or otherwise acquire any units of this InviTs may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be seffidry such person consequent to or in connection with such subscription
/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.

Disclaimer clause oBSE

As required, a copy of the Draft Offer Document was submitted to BSE. The disclaimer clause as intimated by
BSE to us, post scrutiny of the Draft Offer Document, vide Hgrinciple approval dated February 13, 2026, is
as follows

iBSE Li miBxehahge) X hleadi gi ven Vabaiay 182026, permissioreto thisiTaust & dise

the Exchange's name in this offer document as one of the stock exchanges on which this Units of this Trust are
proposed to be listed. The Exchange has scrutinized this offer document for its limited internal giapoikng

on the matter of granting the aforesaid permission to this Trust. The Exchange does not in any manner:

1 warrant, certify or endorse the correctness or completeness of any of the contents of this offer document;
or

1 warrant that this Trust Units will be listed or will continue to be listed on the Exchange; or

1 take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its
Sponsor(s), its Trustee or Project Manager(s);

and it should not for any reason be deemed or construed that this offer document has been cleared or approved
by the Exchange. Every person who desires to apply for or otherwise acquires the Units of this Trust may do so
pursuant to independent inquiry viestigation and analysis and shall not have any claim against the Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/acquisition whether by reason of anything stated oraxnitt be stated herein or for any other

reason whatsoever.

| MPORTANT NOTI CE
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RI SE. UNI' TS ARE NOT OBLI GATI ONS OF, DEPOSI TS | N, OR
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LI STED UNITS OF THE TRUST IS NOT NECHESARUTWREI NDI
PERFORMANCE OF UNITS OF THE TRUST.



DEFINITIONS AND ABBREVIATIONS

ThisFinal Offer Documentises the definitions and abbreviations set forth below which you should consider when
reading the information contained herein.

References to any legislation, act, regulations, rules, guidelanesilars, notifications, clarificationsr policies

shall be to such legislation,

act, regulations, rules, guidelio&sulars, notifications, clarificationsr policies

as amended, supplemented, orereacted from time to time and any reference to a statutory provision shall
include any subordinate legislation made under that provision.

The words and expressions used in ffisal Offer Documenbut not defined herein shall have the meaning
ascribed to such terms under the InvIT Regulations, the SEBI Act, the Depositories Act, and the rules and
regulations made thereunder.

Notwithstanding the foregoing, t he t e AuditedFimamdial
Informatiord iProjections of Revenue from Operations
a n dMatérial Litigation and otherRegulatory Action o n 313334k 206and246, respectively, shall have
the meanings ascribed to such terms in those respective sections.

def i
and

ne
C

In thisFinal Offer Document unl ess the context otherwise requires,
to the Trust and the Project SPV on a consolidated basis.

Trust Related Terms

Term

Description

Asset Revenue Information

Revenue data of the InvIT Assets as has been collected through toll collecti
maintenance contracts, for the period between April 1, 20Ehouary 282026.

Associate

Associate shall have the meaning as set forth in Regulation 2(1)(b) of the InvIT Regu

Set forth below are the associates of the Sponsor/Sponsor Group, Investment N
Project Manager and the Trust (other than the Parties to the Trust):

i. DME Development Limited
ii. Indian Highways Management Company Limited
iii. National Highways Logistics Management Limited
iv. Ahmedabad Vadodara Expressway Company Limited
V. CalcattaHaldia Port Road Company Limited
Vi. Mormugao Port Road Company Limited
Vii. New Mangalore Port Road Company Limited
viii. Paradip Port Road Company Limited
iX. Tuticorin Port Road Company Limited
X. Vishakhapatnam Port Road Company Limjted
Xi. Mumbat JNPT- Port Road Company Limiteénd
Xii. Chennai Ennore Port Road Company Limited

Since the capital of NHAI is funded by the Central Government and the Membg
appointed by the Central Government, the Regulations 2(1)(b)(ii) and 2(1)(b)(iii)
InvIT Regulations are not applicable to NHAI. Accordingly, only such associates Af
in accordance with Regulation 2(1)(b)(i) of the InvIT Regulations teny perso
controlled, directly or indirectly, by the said perédrave been identified as associates

Audit Committee

The audit committee of the Investment Manager constituted in accordance w|
applicable law

Audited Financial Informatior

The special purpose standalone audited financial information of the Trust, for the
from the date of its settlement, that is November 24, 2025, till December 31, 2025

Auditors

A.R. & Co., Chartered Accountants, statutory auditothefTrust

Borrowing Policy

The borrowing policy of the Trust adopted by the Investment Manager pursuar
resolution of the IM Board dated December 15, 2025

CARE Industry Report

The r ep oResearch R¢épbriecth Rdad Sector in lddiadat ed Jan
prepared by CARE Analytics and Advisory Private Limited

Chennai Bypass

The sixlane section from km 0+000 to km 32+600 of 88 and NHA48, in the state ¢
Tamil Nadu, having total length of 32.600 km




Term

Description

ChennaiTada

The sixlane section from km 21+400 to km 54+400 of {48}, in the state of Tamil Nad
having total length of 33.000 km

Chilakaluripet-Vijayawada

The sixlane section from Chilakaluripet to Vijayawada from km 355+000 to km 357
and from km 372+038 to km 422+605 along with Chilakaluripet bypass section from
t o km 1GhiHakaRitpetByjpasso) of NH 16, in the s
total length of 69.408 km

Commitment Letter

The letter dated January 12, 2026, from Sponsor to the Investment Manager, pur
which the Sponsor hantributed such amoutbwards subscription of suafumber of
Units, which shdl be equivalent to at least 15.00% of the total gestie unit capital of th
Trust in order to comply with the sponsor and sponsor groupitooiquirements undé
Regulations 12(3) and 12(3A) of the InvIT RegulatioRso r d e t &oarrhaton
Transactions in relation to the TrustSponsor Contributioh o n 6page 2

Compliance Officer

The compliance officer of the Trust, namely, Gunjan Rajpal

Concession Agreements

The concession agreemeneach dated March712026 entered into by the Project SH
and NHAI in relation to the InvIT Assets

Credit Rating Agencies

Collectively, CARE Ratings Limited and India Ratings & Research Private Limited

Distribution Policy

The distribution policy adopted by the Investment Manager pursuant to a resolutior
IM Board dateddecember 15, 2025

Facility Agreement

The rupee term loan agreement dakedbruary 27 2026, entered into between Pun
National Bank and the Trust

GorharBarwa Adda The four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 40
(design km 401+332) of NH9 (old NH2), comprising km 320+810 to km 326+0
between Gorhar and Atka, being a 4 lane section; Atka to Khairatunda from km 32
to km 360+30 (design km 361+000) and Khairatunda to Barwa Adda from km 36(Q
(design km 361+000) to km 400+632 (design km 401+332), being 6 lane sectiong
state of Jharkhand, having total length of 80.522 km

Holdco(s) A holding company, as defined under Regulation 2(1)(sb) of the InvIT Regulations.

IM Board The board of directors of the Investment Manager

Investment Manageme| Investment management agreement dated December 2, 2025, entered into bet

Agreement Trusteg(on behalf ofthe Trus} andthe Investment Manager

Investment Manager  ( Raajmarg Infra Investment Managers Private Limited

RIIMPL

Investment Objectives

The investment of t h eOvérview 8

theTrusb on 4dpage 2

objectives

InvIT Assets

InvIT assets as defined in Regulation 2(1)(zb) of the InvIT Regulations, in this casgq
the concessions to be granted under the Concession Agreements to RPPL in resp
Chennai Bypass, (ii) Chenn@iada, (iii) ChilakaluripeVijayawada, (iv) GoharBarwa
Adda and (v) Neelmanglf@umkur.

InvIT Documents

(i) The Trust Deed; (ii) the Investment Management Agreement; (iii) the P
Implementation and Management Agreement; (iv) Transitional Support Agreement
such other policies, documents, agreements and letters executed in connection
Trud, as originally executed and amended, modified, supplemented or restated fra
to time, together with the respective annexures, schedules and exhibits, if any

Neelmanglalumkur

The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+]
NH-48, comprising km 29+500 to km 49+900 between Neelmangla to Dobbaspet,
6 lane section; Dobbaspet to Tumkur from km 49+900 to km 61+520, being a 4 lane
andTumkur Bypass from km 61+520 to km 74+168, being a 6 lane section, in the g
Karnataka, having total length of 44.668 km

Nomination and Remunerati
Committee

The nomination and remuneration committee of the Investment Manager constit
accordance with the applicable law

Parties to the Trust

The Sponsor/Sponsor Group, the Trustee, the Investment Manager and the Project

Project Implementation ar|
Management Agreement

Project implementation and management agreement dated January 6, 2026, ent
amongst the Trustden behalf of the Trustthe Project Manager, the Investment Mang
and the Project SPV

Project Manager / NHIPMPL

National Highways InvIT Project Managers Private Limited

Project SPV / RPPL

Raajmarg 1 Projects Private Limited

Projections of Revenue fro
Operations and Cash FlIg
from Operating Activities

Projections of revenue from operations and cash flow from operating activities of th
(consisting of the Trust and the Project SPV) for the years ending March 31, 2026,
31, 2027, March 31, 2028 and March 31, 2029, along with the basis ofgifepand othe
explanatory information and significant assumptions

Related Parties

Related parties, as defined under Regulation 2(1)(zv) of the InvIT Regulations

Risk Management Committe

The risk management committee of the Investment Manager constituted in accordal
the applicable law

Risk Management Policy

The risk management policy adopted by the IM Board vide resolution dated Decen]
2025




Term

Description

Sponsor

The sponsor of the Trust, National Highways Authority of India

Sponsor Contribution

The subscription d80,000,000Jnits equivalent to at least 15.00% of the total Units o
Trust on a poslssue basis, for a cash consideration & , .000n@lion, by the Sponsor i
accordance with the terms of the Commitment Letter

Sponsor Group

National Highways Authority of India

SPV(s) Special purpose vehicles, as defined in Regulation 2(1)(zy) of the InvIT Regulations
Stakeholders Relationsh The stakeholder relationship committee of the Investment Manager constitu
Committee accordance with the applicable law

Technical Consultant

(i) URS Scott Wilson India Private Limited in JV with Marc Technocrats Private Lim]
and (ii) Chaitanya Projects Consultancy Limited in association with Shree Bh
Consultancy Services Private Limited

Technical Reports

Technical consultant reports each dated January 2026, issued by the Technical Cg
concerning the InvIT Assetsshich forms part of thiginal Offer Document, as set out
Annexure B

Traffic Consultants

Translink Infrastructure Consultants Private Limited in association with Infra Bra
Private Limited

Traffic Reports

Traffic consultant reports each dated January 9, 2026, issued by the Traffic Con
concerning the InvIT Assetsshich forms part of thiginal Offer Document, as set out
Annexure C

Transitional Suppol The transitional support agreement daksbruary 27 2026 entered into amongst tf

Agreement Sponsor, Project Manager and the Project SPV. For further details, please see th
e nt i RelateddParfy TransactiorisTransitional Support Agreemént on 3g.a g

Trust/ InvIT Raajmarg Infra Investment Trust

Trust Deed Trust deed dated November 24, 2025, entered into between the Sponsor and the T

Trust Group The Trust together with the Project SPV

Trust Loan Agreemeast

The loan agreemesiteachdatedFebruary 272026 entered into between the Trust (act
through the Trustee), the Investment Manager and the Project SPV

Trustee

IDBI Trusteeship Services Limited

Unexpired Cash Flow

The amount calculated by multiplying concession fee with the percentages provide
relevant Concession Agreements

Unit An undivided beneficial interest in the Trust, and such Units together represent th
beneficial interest in the Trust
Unitholder(s) Any Person who holds Units (as hereinafter defined) upon making a defined contrib

determined by the Trustee

Valuation Report

The valuation report dated January 12, 2026, issued by the Valuer, which sets ¢
opinion as to the fair enterprise value of the InvIT Assets as on December 31, 2025
is set out in Annexure A to thisnal Offer Document

Valuer

RBSA Valuation Advisors LLP

IssueRelated Terms

Term Description
Abridged Offer The memorandum containing such salient featuretheoDffer Documentin accordance wit
Document InvIT Regulations and SEBI InvIT Master Circular and as specified by SEBI in this regard

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

Allocated/ Allocation

Allocation of Units, following the determination of the Issue Price by the Investment Mana
consultation with the Book Running Lead Managers, to Bidders on the basis of the App|
Form submitted by the Bidder

Allot/
Allotted

Allotment/

Unless the context otherwise requires, the issue and allotment of Units pursuant to the Isg
successful Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidders wh
been or are to be Allotted Units after the Basis of Allotment has been approved by the De
Stock Exchange

Allottees

Successful bidders to whom Units are Allotted in this Issue

Anchor Investor

An Institutional Investo(including a Strategic Investogyho madean application of a value of
|l east 100.00 million, applying under
requirements specified in the InvIT Regulations and the SEBI InvIT Master Circular, in te
the Offer Document

Anchor Investol
Allocation Price

The price at which Uniterereallocated to Anchor Investors during the Anchor Investor Bid
Date in terms ofthe Offer Document which wasdecided by the Investment Manager
consultation with the Book Running Lead Managersb elD0n0@per Unit

Anchor Investol

Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements of the InvIT Regulations and SEBI InvIT Master Circu




Term

Description

which has beeronsidered as an application for Allotment in termghefOffer Document

Anchor Investol

Bidding Date

The day being one Working Day prior to the Bid/Issue Opening Date, on which Bids by 4
Investorswere submitted prior to and after which no bidsereaccepted from Anchor Investd
i.e. March 10, 2026

Anchor Investor Issu
Price

The final price at which Unitwill be Allotted to Anchor Investors in terms thfe Offer Documen
andthis Final Offer Documentb e i n g 100.00 per Unit

The Anchor Investor Issue Prieeasdecided by the Investment Manager in consultation with
Book Running Lead Managers.

Anchor Investor Payn
Date

With respect to Anchor Investors, the Anchor Investor Bid/ Issue Period, and in the ey
Anchor Investor Allocation Price is lower than the Anchor Investor Issue Price, not later th
Working Days after the Bid/ Issue Closing Date

Anchor Investor Portiol

Up to 60.00% of the Institutional Investor Portion, whighsallocated by the Investment Mana
in consultation with the Book Running Lead Managerthe Anchor Investorsn a discretionar
basis

Application Supportel
by Blocked Amount o
ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a H
authorizing an SCSB to block the Bid Amount in the ASBA Accamd include applications
made by UPI Bidders using the UPI Mechanism where the Bid Amoastbiecked upor|
acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form for blocking t
Amount mentioned in the ASBA Forand includd the account of a UPI Bidder in which the E
Amountwas blocked upon acceptance of a UPI Mandate Request made by the UPI Bidde
the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto as per|
under the InvIT Regulations

ASBA Bidder All Bidders other than Anchor Investoaged Strategic Investsr

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders widshonsidereg
as the application for Allotment in termstbf Offer Documentndthis Final Offer Document

Axis Axis Capital Limited

Banker(s) to the Issue

Collectively, the Escrow Collection Bank, the Public Issue Account BaelRefund Bankthe
Sponsor Bankandthe Sponsor Contribution Bank

Basis of Allotment

The basis on which Units will be Allotted to successful Bidders under the Issue, as desq
il ssue | nénpagdAdlt i ono

Bid

An indication to make an offer during the Bid/lssue Period by an ASBA Bidder pursu
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor In
pursuant to submission of the Anchor Investor Application Form, to subseribg@urchase Unit
of the Trust at a price within the Price Band, including all revisions and modifications the
permittedand including any participation by Strategic Investarder the InvIT Regulations a
the Offer Document and the Bid cum Alggation Form.The t er m ABi ddi n
accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable|
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon sub
of the Bid in the Issue.

Bid cum Application
Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid/Issue Closing Date

Except in relation to any Bids received from the Anchor InvestodsStrategic Investarihe date
after which the Designated Intermediariégd not accept any Bids, beiridarch 13, 2026which
was published inall editions of Economic Timega widely circulated English national da
newspaper) and in all editions d&nsattga widely circulated Hindi national daily newspag
Hindi also being the regional language of Delhi, where the registered office of the Inve
Manager is located)

Bid/Issue Opening Dat|

Except in relation to any Bids received from the Anchor InvestodsStrategic Investgréhe date
on which the Designated Intermediargtartedaccepting Bids, beinllarch 11, 2026vhich was
published in all editions dconomic Timega widely circulated English national daily newspa
and in all editions adansattdéa widely circulated Hindi national daily newspaper, Hindi also b|
the regional language of Delhi, where the registered office of the Investment Manager is |

Bid/lssue Period

Except in relation to Anchor Investoasid Strategic Investarghe period between the Bid/lsg
Opening Date and the Bid/ Issue Closing Date, inclusive of both days, during which Binlad
havesubmitedtheir Bids, including any revisions thereof

Bidder

Any prospective investowho madea Bid pursuant to the terms tife Offer Documentand the
Bid cum Application Formand for a Strategic Investor in terms of the Unit Subscrif
Agreementand unless otherwise stated or implied, includes an ASBA Biddaeshor Investo
and Strategic Investors

Bidding Centres

Centres at which the Designated IntermediasieseptedASBA Forms, i.e. Designated SCS
Branch for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered H
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs




Term

Description

Body  Corporate
Bodies Corporate

Body Corporate / Bodies corporate as defined in Regulation 2(1)(d) of the InvIT Regulatig

Book Building Process

The book building process, as provided in Part A of Schedule XIlI of the SEBI ICDR Regu

Book Running Leal
Managers

The book running lead managers to the Issue, namely, SBI Capital Markets Limited, Axis
Limited, ICICI Securities Limited and Motilal Oswal Investment Advisors Limited

Broker Centres

Broker centres notified by the Stock Exchanges where Biderd havesubmited the ASBA
Forms to a Registered Broker.

The details of such broker centres, along with the names and contact details of the R
Brokers are available on the websites of the respective Stock Exchanges (www.bseindia.
www.nseindia.com)

Business Day

Any day from Monday to Friday, excluding any public holiday

Cap Price The higher end of 1Q0l0Gper Bnitialboee wBichrihe |ssud Rridasngt
finalized and above which no Bidgereaccepted

Cash  Escrow an The cash escrow argponsorbank agreemerdatedFebruary 282026entered into amongst th

Sponsor Banl Trust (acting through the Trustee), the Trustee, the Sponsor, the Investment Manager, the

Agreement to the Issue, the Book Running Lead Managers and the Bankers to the Issuerfalia,
collection of the Bid Amounts from Anchor Invest@nsd Strategic Investgrgansfer of funds t
the Public Issue Account and where applicable, remitting refunds of the amounts collect|
Anchor Investorand Strategic Invests on the terms and conditions thereof in accordance
the UPI circulars

Client ID Client identification number maintained with one of the Depositories in relation to a demate
account

Closing Date The date on which Allotment of Units pursuant to the Issue shall be made, i.e. on dviabziy

18, 2026

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, registered with SEBI and
eligible to procure Bids at the Designated CDP Locations in terms of circulg
CIR/CFD/POLICYCELL/11/2015 dated November P015,issued by SEBI

Confirmation of
Allocation Note / CAN

The notice or intimation of allocation of Units sent to Anchor Investors who have been al
Units, after the Anchor Investor Bidding Dasnd Strategic Investqras applicable

Demographic Details

Details of the Bidders, including the Bi

details, PAN, DP ID and Client ID

Depository Participar
or DP

A depository participant as defined under the Depositories Act, 1996.

Designated Date

The date on which funds are transferred from the Escrow AcctwRtsblic Issue Accourdr the
Refund Account, as the case mawwal/or the instructions are issued to SCSBs (in cakdb
Bidders instructions issued through the Sponsor Bafder the transfer of the relevant amou
blocked by the SCSBs in the ASBA Accounts to the PubiaeAccount and/ or are unblocke
as the case may p& terms ofthe Offer Document andhis Final Offer Document after
finalization of the Basis of Allotment in consultation with the Designated Stock Exch
following whichthe Unitswill be Allotted to successful Bidders in thesue

Designated Syndicate, sutsyndicate/agents, SCSBs, Registered Brokers, CDPs and RTASsweft

Intermediaries authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue.

Designated RTA Such locations of the RTAs where Biddeauld havesubmittedASBA Forms to RTAs. Th

Locations details of such Designated RTA Locations, along with names and contact details of th
eligible to accept Bid cum Application Formeere available on the respective websites of]
Stock Exchanges (www.bseindia.com and www.nseindia.com)

Designated SCS| Such branches of the SCSBs whatillectedthe ASBA Forms, a list of which is available on

Branches website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
at such other website as may be prescribed by SEBI from time to time

Designated Stoc| NSE

Exchange

DP ID Depository Participantdés I dentification

Draft Offer Document

Thedraft offer document datethnuary 14, 2026ssued in accordance with the InvIT Regulati
and SEBI InvIT Master Circular, whichiddnot contain complete particulars of the price at w
the Units will be Allotted and the size of the Issue

Escrow Accounts

The -lé6neon 6 -antdebvbesh bearingd accounts ope
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/

credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Ban

ICICI Bank Limited

Final Offer Document

This Final offer documentiated MarchlL7, 2026filed with SEBI and the Stock Exchanges a
the Pricing Date in accordance with the InvIT Regulations containing, amongst other thir
Issue Price that is determined at the end of the Book Building Process, the size of this |
certain otheinformation, including any addenda or corrigenda thereto

First Bidder

The Bidder whose name shall be mentioned first in the Bid cum Application Form or the R
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Term Description
Form and in case of joint Bids, whose name shall also appear as the first holder of the be
account held in joint names
Floor Price The | ower end of the P199.00above amct the Issne Pticthe
Anchor Investor Issue Pri@nd Strategic Investor Issue Prigasfinalised and below which n
Bids wereaccepted
Institutional  Investo| Portion of the Issue (including the Anchor Investor Portion) being not more than 75.009

Portion

Net Issug(excluding Strategic Investor Portigrgomprising not more tha?88,000,000Units*
whichwereavailable for allocation to Institutional Investors (including Anchor Investors), sy
to valid Bids being received at or above the Issue Price

*Subject to finalisation of Basis of Allotment

Institutional Investors

Institutional investor means: (i) a Qualified Institutional Buyer, or (i) a family trug
intermediaries registered with SEBI, havingawet r t h of mor e t han
latest audited financial statements

I-Sec

ICICI Securities Limited

Issue

The issue 0600,000,00Wnits*f or cash

million.

a0000pepr Un et o & $@OO0OQ

Pursuant to the Commitment Letter, the Sporsmsubscribedo 90,000,000Units for a casl
consi der 8600000 milliom o ensure that the aggregate unitholding of the Spqg
amounts to at least 15.00% of the total gestie unit capital of the Trust in order to comply V|
the sponsor and sponsor group lackequirements under Regulations 12(3) and 12(3A) @
InvIT RegulationsUpon Sponsor Contribution, tisize of the Issuavasreduced to the extent
such Sponsor Contribution.

Pursuant to the Unit Subscription Agreement, the Strategic Investors have subsc
126,000,000 Units for a cash consideration @2,600.00million.

*Subject to finalisation of Basis of Allotment

Issue Agreement

The issue agreement datgahuary 142026,entered into amongst the Trust (acting through
Trustee), the Investment Manager, the Trustee, the Sponsor, the Project Manager and
Running Lead Managers, pursuant to which certain arrangements have been agreed to i
to the Issugread with the amendmetut the issue agreement dategbruary 282026

Issue Price

100.00per Unit, being the final price at which Units will be Allotted to successful Bidders,
than Anchor Investorand Strategic Investois terms of thig=inal Offer Document
The Issue Price asdecided by the Investment Manager in consultation with the Book Ru
Lead Managers on the Pricing Date in accordance with the Book Building Process and in
the Offer Documentindthis Final Offer Document.

Issue Proceeds

The proceeds of the I ssue
million.

(incl udi 60g00.00

For further details about the use of the Issue Proceeds and the Issue Expenses, please se€
ent iUsécfRrocédeds on2lpage

Issue Size

600,000,000UNni t s agg60®EAGmilioyg t o

*Subject to finalisation of Basis of Allotment

Listing Agreement

Any listing agreement to be entered into with the Stock Exchanges by the Trust, in line
format as specified under the Securities and Exchange Board of India circular
CIR/CFD/CMD/6/2015 dated October I)15,0n A For mat of uni for

Listing Date The date on which the Units will be listed on the Stock Exchange
Minimum Bid Size 14,850(other than for Strategic Investors and Anchor Investors)
Motilal Motilal Oswal Investment Advisors Limited

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
Funds) Regulations, 1996

Net Issue The Issue less Sponsor Contribution

Net Proceeds The gross proceeds of the Fresh Issue, less the offer expenses

Non T Institutional| All Bidders, that are not Institutional Investors, who have Bid for Units in the Issue.
Investors

NorrInstitutional
Investor Portion

Portion of the Issue being not less than 25.00% of the Net (egekiding Strategic Invest
Portion) comprising at leas®6,000,000 Units, which was available for allocation on
proportionate basis to Nenstitutional Investors, subject to valid Bids being received at or g
the Issue Price

Non-Resident Indian

Non-Resident

An individual resident outside India whg
within the meaning of Section 7A of the Citizenship Act, 1955 and includes-&Rsident Indian
FVCIs, Flls and FPIs

Offer Document

The Offer Document date@ebruary 282026 issued in accordance with the provisions of
InvIT Regulations, whicldoesnot have complete particulars of the Price Band and the Issug
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Term

Description

at which the Units are offered and the size of this Issue including any addenda, corri
thereto.

Price Band

Price band bet we e n 9100per Uniti(FRoor Ance) ang the nagimuonfpr
o f 100.00per Unit (Cap Price).

The Price Bandvasdecided by the Investment Manager, in consultation with the Book Ru
Lead Managers, andasannounced at least two Working Days prior to the Bid/ Issue Op
Date, on the websites of the Trust, the Sponsor and the Investment Managesmsandde
available to the Stock Exchanges for the purpose of uploading on their respective websitg

Pricing Date

The date on which the Investment Manager in consultation with the Book Running Lead Mg
finalized the Issue Price in accordance with the Book Building Process and in tetihesQifer
Documentandthis Final Offer Documente. March 17, 2026

Public Issue Account

O0Nbi en ainmt edrneosnt bearingé bank account
Accounts and from the ASBA Accouras well the Sponsor Contributiom the Designated Dat

Public Issue Accour| HDFC Bank Limited
Bank
Qualified Institutiona| Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regu

Buyers or QIB(s)

which currently includes (i) a mutual fund, venture capital fund, alternative investment fu
foreign venture capital investor registered with SEBI, fireign portfolio investor other thg
individuals, corporate bodies and family offices, (iii) a public financial institution, (iv) a sche
commercial bank, (v) a multilateral and bilateral development financial institution, (vi) &
industrial deelopment corporation, (vii) an insurance company registered with the IRDAI,
a provident fund with minimum corpus 0250 million, (ix) a pension fund with minimum corp
of 250 million registered with the Pension Fund Regulatory and Development Au
established under subsection (1) of section 3 of the Pension Fund Regulatory and Devg
Authority Act, 2013, (x) National Investment Fund set up by resolution no. F2/R&005DDII

dated November 23, 2005 of the Gol published in the Gaaéthdia, (xi) insurance funds set
and managed by army, navy or air force of the Union of India, (xii) insurance funds set
managed by the Department of Posts, India, (xiii) systemically importaAbartding financia
companiesand (xiv) accredited investors as defined in clause (ab) ofegbation (1) o
regulation 2 of the Securities and Exchange Board of India (Alternative Investment

Regulations, 2012, for the limited purpose of their investment in Angel Fundteredisvith the
Board, under the Securities and Exchange Board of India (Alternative Investment
Regulations, 2012

Refund Account(s)

ONbi end -amdedbesh bearingbd account (s) ope
if any, of the whole or part of the Bid Amount to Anchor Invesgord Strategic Investoshall be
made

Refund Bank

ICICI Bank Limited

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other th
Running Lead Managers and the Syndicate Memeéigible to procure Bids in terms of Circu
No. CIR/CFD/14/2012 dated October2912,issued by SEBI

Registrar Agreement

The agreement dated Januady 2026,entered into between the Trustee (on behalf of the T
the Investment Manager, and the Registrar to the Issue in relation to the responsibili
obligations of the Registrar to the Issue pertaining to the Issue.

Registrar or Registrar |
the Issue

KFin Technologies Limited

Revision Form

The form used by the Bidders to modify the quantity of Units or the Bid Amount in any o
ASBA Forms or any previous Revision Forms. Biddeese not allowed to withdraw or low
their Bids (in terms of number of Units or the Bid Amount) at any stage.

SBICAPS

SBI Capital Markets Limited

Self-Certified Syndicatg
Bank(s) or SCSB(s)

Banks registered with SEBI, offering services in relation to ASBA, a list of which is availal
the website of SEBI g
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmid=35,

applicable, or such other website as updated from time to time, and updated from time to

Specified Locations

Bidding centres where the SyndicarreptedASBA Forms from Bidders

Sponsor Bank(s)

Together, ICICI Bank Limited and HDFC Bank Limited

Stock Exchanges

Together, BSE and NSE

Strategic Investds)

A strategic investor means,(i) anstitutional investaror (ii) a foreign portfolio investomot
covered under (i), or (iii) a middle layer, upper layer and top layetiaoking finance compar
registered with RBobr (iv) such entities as SEBI may specify from time to timigo invest either
jointly or severally,not less thariive percent and not more than 25% of thet Issue or suc
amount as may be specified by SEBI from time to time, subject to compliance with the ap
provisions, if any, of the FEMA and the rules regulations or guidelines made thergqamsted
that if the entity $ regulated byny financial sector regulatd8EBI shall consult such financi
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Term

Description

sector regulator prior to specifying the entity as a strategic investor under Regulation 2(1)
in this case beingdi) CBT-EPR05-F-DM; (i) CBT-EPF11-F-DM; (i) CBT -EPR05-E-DM; (iv)
CBT-EPF11-E-DM; and(v) SBI Life Insurance Company Limited

Strategic Investg

Allocation Price

100.00per Unit

Strategic Investor Issy
Price

The fnal price at which Units will be Allotted to Strategic Investors in termshefOffer
Document andhis Final Offer Documentbeing 100.00per Unit

Strategic Investg Portion of theNet Issue being.26,000,00QJnits aggregating o 12,600.00million, subject to 4

Portion minimum of 5.00% of the Net Issueand amaximum of 2500% of the Net Issue whichwas
available for allocation to Strategic Investors

Unit Subscriptior] Unit Subscription Agreementsach date@ebruary 262026,entered into betweeahe Trustthe

Agreemerd Investment Manager and the respective Strategic Investerdescribed in the section entit
fiThelssue. begi nni2hg on page

Sponsor  Contributio| YesBank Limited

Bank

SubSyndicate The subsyndicate members, if any, appointed by the Book Running Lead Managers §

Members Syndicate Membaey to collect ASBA Forms and Revision Forms.

Syndicate Agreement

ThesyndicateagreementlatedFebruary 282026 entered into between the Trustee (on behg
the Trust), the Investment Manager, B@k RunningLead Manages, the Syndicate Membg
and the Registrar to the Issue in relation to collection of Bid cum Application Forms
Syndicate

Syndicate Member

Intermediaries, registered with SEBI wh@re permitted to accept bids, applications and p
orders with respect to the issu.e. SBICAP Securities Limited and Motilal Oswal Finan
Advisors Limited

Syndicate/ Members (¢
the Syndicate

The Book Running Lead Managers and the Syndicate Member

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

IndividualNonl nsti tutional I nvestors with an a
Institutional Category, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Member Registered Brokers, Collecting Depository Participants and Reg
and Share Transfer Agents

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked m
application and by way of an SMS directing the UPI Bidders to such UPI linked T
application) to the UPI Bidders using the UPI Mechanism initiated by the Spoasé(s} to
authorise blocking of funds equivalent to the Bid Amount in the relevant ASBA Account th
the UPI linked mobile application, and the subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism thabuld havebeenused by UPI Bidders to make Bids in the Issu
accordance with the InvIT Regulations

Working Day

Working day, with reference to (a) announcement of Price Band; and (b) Bid/ Issue Perig
mean all days, excluding Saturdays, Sundays and public holidays, on which commercial
Mumbai are open for business; and (c) the time period betwedidhtssue Closing Date ar
the listing of the Units on the Stock Exchanges, shall mean all trading days of Stock Exg
excluding Sundays and bank holidays

Technical and Industry Related Terms

Term Description

AADC Annual Average Daily Collection
AADT Annual Average Daily Traffic

ADT Average Daily Traffic

AL Axle Load

CAGR Compound Annual Growth Rate

CBIC Chennai Bengaluru Industrial Corridor
CFS Container Freight Station

cJv Car/ Jeep / Van

CP Check Plaza

EoDB Ease of Doing Business

EPC Engineering, Procurement and Construction
ETC Electronic Toll Collection

EV Electric Vehicle

FMCG Fast Moving Consumer Goods

FSI Floor Space Index

FY Financial Year
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Term Description

GDP Gross Domestic Product

Gl Geographical Indication

Golden Quadrilateral Golden Quadrilateral refers to the national highway network connecting [
Mumbai, Chennai and Kolkata, forming a quadrilatstzped corridor o
approxi mately 5,846 k m, devel opecd
Development Program.

GSDP Gross State Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HAM Hybrid Annuity Mode

HCV Heavy Commercial Vehicle

IT Information Technology

Km Kilometer

LCV Light Commercial Vehicle

MADT Monthly Average Daily Traffic

MAV Multi Axle Vehicle

MLFF Multi Lane Free Flow

MoRTH Ministry of Road Transport and Highways

MSME Micro, Small, and Medium Enterprises

NH National Highway

NHAI National Highways Authority of India

NHIT National Highways Infra Trust

NMP National Monetisation Pipeline

NW National Waterway

osVv Oversized Vehicle

PCI Per Capita Income

PCU Passenger Car Unit

PPP PublicPrivate Partnership

PSU Public Sector Undertaking

SEZ Special Economic Zone

TOT Toll, Operate, Transfer

2A 2 Axle

3A 3 Axle

Abbreviations
Term Description
AlF Alternative Investment Fund as defined in and registered with SEBI under the SE
Regulations

BSE BSE Limited

CCEA Cabinet Committee on Economic Affairs

CCl Competition Commission of India

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Adt Companie
Act, 2013

Companies Act, 2013

Companies Act, 1956

Erstwhile,Companies Act, 1956

Competition Act

Competition Act, 2002

Depository

A depository registered with SEBI under tBecurities and Exchange Board of In|
(Depositories and Participants) Regulations, 2018

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

Fee Rules National Highways Fee (Determination of Rates and Collection) Rules, &aD8urthe
amendments in relation to these rules till the date dfigreng of the respective concess
agreements

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereun

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year or Fiscal Ye
or Fiscal

Period of 12 months ended March 31 of that particular year, unless otherwise state

FPI Foreign portfolio investors
FVCI Foreign venture capital investors, as defined under the SEBI FVCI Regulations
GAAR General AntiAvoidance Rules

Gol or Government

Government of India
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Term

Description

GST

Goods and Services Tax

ICAI

Institute of Chartered Accountants of India

Income Tax Act or IT Act

The Incometax Act, 1961

Ind AS

Indian Accounting Standardsas defined in Rule 2(1)(a) of the Companies (Indial
Accounting StandardsRules, 2015 prescribedunder Section 133 of the Companiegict,
2013, includinganyamendmentsr modificationghereto

Indian GAAP Indian Accounting Standardsas defined in Rule 2(1)(a) of the Companies (India
Accounting StandardsRules, 2015 prescribedunder Section 133 of the Companieg\ct,
2013,includinganyamendmentsr modificationsthereto

Indian GAAS Generally Accepted Auditing Standards in India

InvIT Regulations / SEBI
InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trust) Regu
2014 as amended

IRDAI Insurance Regulatory and Development Authority of India
MCA Ministry of Corporate Affairs, Government of India
MORTH Ministry of Road Transport and Highways, Government of India
MoEF Ministry of Environment, Forest and Climate Change
NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NHAI National Highways Authority of India

NHAI Act National Highways Authority of India Act, 1988s amended
NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

PAN Permanent account number

RBI Reserve Bank of India

RoC Registrar of Companies, Delhi and Haryana at New Delhi
Rs . / Rupees/ | Nlndian Rupees

Regulation S Regulation S under the Securities Act

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1986 amended

SCRR Securities Contracts (Regulation) Rules, 13&7amended

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act The Securities and Exchange Board of India Act, 1882amended

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulation
as amended

SEBI Debenture
Regulations

Truste

Securities and Exchange Board of India (Debenture Trustees) Regulations, ab
amended

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulationsag
amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regu
200Q as amended

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 201,8s amended

SEBI InvIT Master Circular

SEBI Master Circular ncSEBI/HO/DDHSPoD-2/P/CIR/2025/102atedJuly 11, 205,
including any amendments or modifications thereto

SEBI LODR Regulations

Securities and Exchange Board of India (Listing Obligations and Discl
RequirementsiRegulations2015 as amended

Securities Act

United StateSecurities Act of 1933as amended

Stock Exchange

BSE and\NSE

U.S./U.S.A/United States

United States of America

USD/US$

United States Dollars
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions
All references in thiginal Offer Document olndidd ar e to the Republic of I ndia.

Unless stated otherwise, all references to page nuritbtis Final Offer Documentare to the page numbers of
this Final Offer Document

Financial Data

The Trust was settled dtovember 242025 andhasacquirel ownership of the Project SRM January 5, 2025
Theaudited standalorfénancial information of the Trust for the period from its date of settlemenNovember
24, 2025up toDecember 31, 2025s included in thig-inal Offer Document

As the Project SPV was incorporated davember 21, 202%he summary financial information of the Project
SPV for Fiscal025 2024and2023 are not available for disclosure in tiigal Offer DocumentFurther, ©
separate financial information, including actual revenue data fdnth€ Assets are currently available, which
could be used to clearly ascertéiistoricalfinancial information including revenue and expenses in respect of
each of thdnvIT Assets Accordingly,in lieu of the combined financial statements of the Trust along with the
InvIT Assetsand/or SP\hot being availablethe revenue data the InvIT Assetshat NHAI has been collecting
through toll collection and maintenance contratigs bee includedin the section entitlediAsset Revenue
Informatiord o n 3}2aThie revenue dathas beerprovided fromApril 1, 2022 till February 28 2025,
separately for eadmvIT Assets to the extent that such data is available for $aelT Assets The said amounts
being collected are at times intermittent on account of gaps in tolling contract periods and would not be a true
reflection of the revenue that thds@IT Assetsare actually generating.

Further, thig=inal Offer Documenincludesprojections of revenue from operations and cash flow from operating
activities of the Trusand the Project SPMor the financial years endddiarch 31, 2026March 31, 2027, March

31, 2028, and March 31, 2028repared in accordance witie basis of preparation as set outheprojections

of revenue from operations and cash flow from operating activities. For further details, please see the section
e nt i Rrdjeetidns 6f Revenue from Operations and Cash Flow from Operating Actlivities re 33d.a ¢

Further, thisFinal Offer Documentincludes summary financiahformation of the Sponsor, as of and for the
financial years endellarch 31, 2024March 21, 202&ndMarch 31, 2022derived from theuditedstandalone
financial statements of the Sponsor for the respective ydassf-inal Offer Document also includes the summary
financial information of the Sponsor, as of and for the financial years ended March 31dg2f02ed from the
limited review financial statements the Sponsor, as of arfdr the year ended March 31, 20F=or further
detailspl| ease see t hB8ummancHnanoial Isformatidn iofthe 8pdrsdt o n 3lp a g e

Further, as highl i grartedto thenTruét h @ n B thdglevestmere Kanagerlwasd
incorporated ougust 22, 2025Accordingly, the summary financial information of the Investment Manager for
Fiscals2025 2024and2023 are not available for disclosure in tlimal Offer DocumentThe audited financial
information of the Investment Manager for the period from August 22, 2025 to November 30, 2025, is included
in this Final Offer Document

The degree to which the financial information included in Eirgl Offer Documentwill provide meaningful
information is entirely dependent on the readerés | ev
the Companies Act, Ind ASndian GAAPand the InvIT Regulations. Any reliance by persons not familiar with

Indian accounting policies and practices on the financial disclosures presentedRimdhiSffer Document

should accordingly be limited.

The financial year for the Trust and Parties to the Trust commences on April 1 and ends on March 31 of the next
year; accordingly, all references to a particular financial year, unless stated otherwise, are to the 12 month period
ended on March 31 of thgear.

In thisFinal Offer Documentany discrepancies in any table between the total and the sums of the amounts listed

are due to rounding off. All figures in decimals and all percentage figures have been rounded off to two decimal
places wherever available
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Currency and Units of Presentation
All references to:

upee®ooor ii NR6O or fiRs. 6 are to I ndian Rupee, the
SDo6 or AUS$0 are to United States Dollar, the of

Except otherwise specifiedertain numerical information ithis Final Offer Documenthave been presentéu
Amilliono units. One million repr esentOselakhrépfesgentd 00 anc
1,00,000 and one crore represents 1,00,00,000.

Unless the context requires otherwise, any percentage amounts, as set fortkimati@ifer Documenthave
been calculated on the basis of thelited Financiallnformation Asset Revenue Informaticand the summary
financial statements of the Sponsor.

Exchange Rates
This Final Offer Documentcontains conversion of certain other currency amounts into Indian Rupees. These
conversions should not be construed as a representation that these currency amounts could have been, or can be

converted into Indian Rupees, at any particular rate.

The following table sets forth, for the dates indicated, information with respect to the exchange rate between the
Rupee and the US$ (in Rupees per US$):

Currency December3l, 205 March 31, 205 March 31, 224 March 31, 223

1 US$ 89.92 8558 83.37 82.22
Source:https:/ivwwfbil.org.in

Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of thevpoekingisiay has
been disclosed. The reference rates are rounded off to two decimal places

Industry and Market Data

Unless stated otherwise, industry and market data used Firthi©Offer Documenhas been obtained or derived
from publicly available informatignas well as from thee p o r t Réseatch Repdort 6n Road Sector in ladia
dated January10, 2026 prepared byCARE Advisory Research and Training Limitdd@ARE Industry
Report6 .)The CAREIndustryReport is subject to the following disclaimer:

fiThis report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge
Research has taken utmost care to ensure accuracy and obijectivity while developing this report based on
i nformation avail abl e etarydafabases dvd gher sdRirees ecasiderdd dysCangEdgep r i
Research as accurate and reliable including the information in public domain. The views and opinions expressed
herein do not constitute the opinion of CareEdge Research to buy or invest in thtsyinsketor or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry
or sector in any manner whatsoever. This report has to be seen in its entirety; the selective review of portions o
the reportmaylead to inaccurate assessments. All forecasts in this report are based on assumptions considered
to be reasonable by CareEdge Research; however, the actual outcome may be materially affected by changes in
the industry and economic circurastes, which could be different from the projections. Nothing contained in

this report is capable or intended to create any legally binding obligations on the sender or CareEdge Research
which accepts no responsibility, whatsoever, for loss or damagetir@nnse of the said information. CareEdge
Research is also not responsible for any errors in transmission and specificallytbegtéésor its directors
employees, parent compahZARE Ratings Ltd., or idirectors employees do not have any finah&ebilities
whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk of any use made of
this report or data herein. This report is for the information of the authorised recipient in India only and any
reproduction & the report or part of it would require explicit written prior approval of CareEdge Research.
CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory
agencies, viz., SEBI, RBI, Government authorities, #t# is required to doso. By accepting a copy of this

Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of thi®Report

Industry publications generally state that the information contained in such publications has been obtained from

publicly available documents from various sources believed to be reliable but accuracy, completeness and
underlying assumptions of such thjpdrty sources are not guaranteed. Although the industry and market data
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used in thigrinal Offer Documents reliable, the data used in these sources may have bekssdied by us for
the purposes of presentation however, no material data in connection with the Issue has been omitted. Data from
these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be
incorrect.The extent to which the industry and market data presented irinli<Offer Documents meaningful
depends wupon the readerés familiarity with, and unde
information. There are no standard data gathering methodologies in the industry in which the Trust proposed to
conduct business and thedologies and assumptions may vary widely among different market and industry
sourcesSuch information involves risks, uncertainties and numerous assumptions and is subject to change based

on various factors.

Credit rating s
The credit ratings included in thignal Offer Documentre subject to the following disclaimer:
Disclaimer from CARE Ratings Limited

AThe ratings issued by CARE Ratings are opinions on |
the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank
facilities or to buy, sell, or hold ansecurity. These ratings do not convey suitability or price for the investor and

no part of the Material should be construed as an expert advice or investment advice within the meaning of any

law or regulation. The rating agency does not constitute aiit andhe rated entity. CARE Ratings has based its
ratings/outlook based on information obtained from reliable and credible sources. CARE Ratings does not,
however, guarantee the accuracy, adequacy, or completeness of any information and is not respoasiple

errors or omissions and the results obtained from the use of such information

Disclaimer from India Ratings & Research Private Limited

ilndia Ratings & Research Private Limited (Al ndia Reé
sources and there may be instances where the information is not accurate/incomplete, despite efforts been taken

to verify the same. Ultimately, the uss /its advisers are responsible for the accuracy of the information they

provide to India Ratings and to the market in offering documents and other reports. In issuing its rating, India
Ratings relies on the work of experts, including independent aaditith respect to financial statements and

attorneys with respect to legal and tax matters. Further, ratings are inherently fota@kihg and embody

assumptions and predictions about future events that by their nature cannot be verified as factsults a re

despite any verification of current facts, ratings can be affected by future events or conditions that may not have

been anticipated at the time a rating was issued or affirmed.

It needs to be noted that ratings are not a recommendation or suggestion, directly or indirectly, to you or any
other person, to buy, sell, make or hold any investment, loan or security or to undertake any investment strategy
with respect to any investmeidan or security of any issuer. Credit Ratings do not comment on the adequacy of
market price, the suitability of any investment, loan or security for a particular investor (including without
limitation, any accounting and/or regulatory treatment), ax taxexempt nature or taxability of payments made

in respect of any investment, loan or secuiitye Rating Agency shall neither construed to be nor acting under

the capacity or nature of an 'expert' as defined under Section 2(38) of the CompanidilActpdia Ratings

does not provide any financial, legal, auditing, accounting, appraisal, valuation or actuarial services in any
manner. A rating should not be viewed as a replacement for such advice or services. Investors may find our ratings
to be impotant information, and India Ratings notes that you are responsible for communicating the contents of
this |l etter, and any changes with respect to the rati
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FORWARD-LOOKING STATEMENTS

Certain statements contained in tRisial Offer Documenthat are not statements of historical fact constitute
Aforwaoking statementso. Bi ddoekingstatements gydenménolegy dugchas dent i
flai mo, Afanticipateo, Abel i eveod, Acont imago, fohpéct iA
Apl ano, Apotential o0, iprojecto, Apur sueao, ifseek too,
of similar import. Similarly, statements that describe thatestyies, objectives, plans or goaldhe Trustand the

Projections of Revenue from Operations and Cash Flow from Operating Actavitibthe Traffic Reportare

also forwardlooking statements. However, these are not the exclusive means of identifying ftveland

statements.

All statements regarding h e  Texpeaed financial conditions, results of operations and cash flows, business

plans and prospects including tReojections of Revenue from Operations and Cash Flow from Operating
Activities are forwardlooking statements. These forwaambking statements include statements abéoTrusd s

business strategy, planned projects, revenue and profitability (including, without limitation, any financial or
operating projections or forecasts), new business and other masteussgid in thiginal Offer Documenthat

are not historical factS. hese forwardooking statements and any other projections contained iffritiéd Offer
Document(whether made by the Trustee, Investment Manager or any third party), are predictions and involve
known and unknown ri sks, uncertainties, assumptions &
performance or achievements to be materidifferent from any future results, performance or achievements
expressed or implied by sudorwardlooking statements or other projectiomaurther, please note that the
Projections of Revenue from Operations and Cash Flow from Operating Actimitladed in thisFinal Offer

Documenar e based on a number of assumpti ons Projectons f urt he
of Revenue from Operations and Cash Flow from Operating Activitiee n 33d.a g e

The Valuation Report includeid this Final Offer Documentis based on certain projections and accordingly,
should be read together with assumpt i oNduatemRépodt ot es t h
attached as Annexure A. Theadffic Reportsand the Technical Reporisclude projections and estimates in

relation to traffic growth and operation and maintenance expamespectively, and accordingly, should be read

in conjunction with the relevant notes and assumptions thereto.

Actual results may differ materially from those suggested by the forweaking statements or financial
projections due to certain known or unknown risks or
expectations with respect to, but not liedtto, the actual growth in the infrastructure sector, the Investment
Manageré6s ability to successfully implement the stra
exposure to market riskthe outcome of any legal or regulatgmpceedingshe future impact of new accounting

standards, regulatory changes pertaining to the infrastructure sector in India and our ability to respond to them,
general economic and political conditions in India which have an impact on our business activitiestorants,
changes in competition, and the Pr oj eRrdject BRViarmilg er 6 s a
successfully implement any technological changes. By their nature, certain of the market risk disclosures are only
estimates and could be maadly different from what actually occurs in the future. As a result, actual future gains,

losses or impact on net interest income and net income could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achieveminetS nfstto differ materially include, but

are not | imited to, thosRiské&dcterse Ursldstydverview Bhsimesss eaxrtd on s
fiDiscussion and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of
Operations and Cash Flows of the Project SPV of the drust o n42d21,d@&0and22], respectively. Some

of the factors that could causeh e  Tactuatresélts, performance or achievements to differ materially from

those in the forwartboking statements and financial information include, but are not limited to, the following:

1 The Trustis a newly settled trust with no operating history and limited historical financial information and,
as a result, investors may not be able to assess its prospects on the basis of past records and the financial
information disclosed in thiginal Offer Document

1 The Project SPV has not received the letter for the appointed date from the concessioning authority as
required under the Concession Agreements for InvIT Assets

1  We have sought exemptions from the strict application of certain requireomatgsthe InvIT Regulations
including in relation to the preparation of the combined financial statements of the Trust, Project SPV and
the InvIT Assets.

1  We must maintain certain investment ratios, which may present additional risks to us.
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1  The ability of the Trust to make or maintain consistency in distributions to Unitholders depends on the
financial performance of the Project SPV and their profitability.

Forwardlooking statements and Projections of Reveifioen Operationsand Cash Flow from Operating
Activities, Valuation Report and Technical Reporéflect current views as of the date of tlimal Offer
Documentand are not a guarantee of future performance or returns to Bidders. These statements and projections
are based on certain beliefs and assumptions, which in turn are based on currently available inféithatigh.

each of the Investment Manager and the Sponsor believes that the expectations and the assumptions upon which
such forwardlooking statements are based are reasonable at thisniiitieer the Investment Manager nor the
Sponsorcan assure Bidders that such expectations will prove to be corracturateln accordance with the

InvIT Regulations, the assumptions underlyingFnejections of Revenue from Operations and Cash Flow from
Operating Activitieshave been examined by the AuditdFee Projections of Revenue from Operations and Cash

Flow from Operating Activitiehave been prepared for inclusiontiris Final Offer Documenfor the purposes

of this Issue using a set of assumptions that include hypothetical assumptions about future events and
management 6s act i on sxpéctedto oceur, and havet been apprevedsby thé IMyBoard.
Consequently, Bidders are cautioned that Rnejections of Revenue from Operations and Cash Flow from
Operating Activitiesmay not be appropriate for purposes other than that described above. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such flookind statements and
Projections of Revenue from Operations and Cash Flow from Operating Actikiteasy event, these statements

speak only as of the date of ghtinal Offer Documentor the respective dates indicated in thisal Offer
Documentandthe Trust, the Investment Manager andBloek Running Lead Manageos any of their affiliates

or advisorsundertake no obligation to update or revise any o$tatements reflecting circumstances arising after

the date hereof or to reflect the occurrence of underlying ewshether as a result of new information, future
events or otherwise after the date of #iisal Offer DocumentlIf any of these risks and certainties materialize,

or i f any of the I nvest ment Manager6s underlying as
operations or financial condition or cash flowtb& Trustcould differ materially from that described herein as
anticipated, believed, estimated or expected. All subsequent fola@ithg statements attributable ttoe Trust

are expressly qualified in their entirety by reference to these cautionary statements.
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THE ISSUE

The following is a general summary of the termshig Issue This summary should be read in conjunction with,
and is qualified in its entirety by, the detailed information appearing elsewhere Firnhi©ffer Document

Issue Theinitial offer of 600,000,000Uni t s f or c a $0R00pet Uni4
aggr eg at0n00@d mitlian.

Less

Sponsor Contribution 90,000,000Uni t s for a ca%0080.00ndlliosi der at

Accordingly

Net Issue 510,000,000 Units aggregating to 51,000.00million

Of which

Strategic Investor Portion* 126, 000, 000 Un il12,600.08ngllgom, subject té anngnimur ¢

5.00% of the Nelssue and a maximum of 25.00% of the Net Issue.
Net Issue excluding Strategic Investo| 384,000,000 Units for a cash consideration &8,400million

Portion
Of which
Institutional Investor Portion (not | Not more thar288,000,00QJnits
more than 7500% of the NetIssug
excluding the Strategic Investor
Portion)*

Non-Institutional Investor Portion | Not less tha®6,000,000Jnits
(not less than 2500% of the Netlssug
excluding the Strategic Investor

Portion)

Floor Price 99.00 per Unit

Cap Price 100.00per Unit

Issue Price 100.00per Unit

Minimum Bid Size Minimum 150 Unitsand in multiples ofL50 Units thereafter by Bidders (oth
than Anchor Investarand Strategic InvestQrs

Bid/Issue Opening Date* March 11, 2026

Bid/Issue Closing Date March 13, 2026

Sponsor National Highways Authority of India

Trustee IDBI Trusteeship Services Limited

Investment Manager Raajmarg Infra Investment Managé&msvate Limited

Project Manager National Highways InvIT Project Managers Private Limited

Authority for this Issue This Issuewas authorised and approved by the IM Boardamuary 12, 202
read with its resolution dated February 20, 2026

Tenure of the Trust The Trust shall remain in force perpetually until it is dissolved or terminat

accordance with the Trust Deed. For details, please see the section
fiPartiestothe Trust on 8 age

Units issued and outstanding as of th| As of the date of thiinal Offer Documentthere are no issued and outstan
date of thisFinal Offer Document Units.

Units issued and outstanding 600,000,000Units

immediately after this Issue
Sponsor and Sponsor Group(s) Unit{ 90,000,000 ‘Units
immediately after this Issue

Pursuant to the Commitment Letter, the Spossr subscribetb 90,000,000
Units for a c a$00000millios fodnsureahatithe aggregdk
unitholding of the Sponsor amounts to at least 15% of the totaigses uni
capital of theTrustin order to comply with the sponsor and sponsor group
in requirements under Regulations 12(3) and 12(3A) ofrthd Regulations
For d e t Barntaon Transaetion in relation to thHErusti Sponso
Contributiod on26page

The Unitsto beheld by the Sponsor and Sponsor Group shall parkpassu
with and have the same rights as the Units to be Allotted pursuant to this

Distribution Pl ease see tDisgibusomoc toino28batgiet | ed 0
Indian Taxation Pl ease see tTeatiomencpage?dbn t i t 1 ed 0
Use of Proceeds Please see the sectiontititkdJs e of OPonoRieade

Listing Prior to this Issue, there has been no market for the Units. The Units are pi

to be listed on the Stock Exchasg@-principle approval for listing of the Uni

21



has been received froBSE Limited and National Stock Exchange of In
Limited pursuant to letters, each dategbruary 13, 2026

The Investment Manager shall apply to the Stock Exclsfioge¢he final listing
and trading approval, after the Allotment and the credit of the Units to the
accounts of the Allottees

Designated Stock Exchange NSE

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be
i.e. on or abouMarch18, 2026

Ranking The Unitsbeing issued shall rarpari passuin all respects, including rights

respect of distribution.

Please see the sectionentitfedRi ght s o f onpage263h ol de

Lock-in and Rights of Unitholders For details, pl ea slaeformatia Canbemingstte tJnidg

a n dRights of Unitholders o n  2p9%amd 268 respectively

Risk Factors Prior to making an investment decision, Bidders should consider carefu

matters discussed in the section entifieRi s kK O accrt 49%r &g e

Date of Unit Subscription| February 26, 2026

Agreements

Strategic Investor Allocation Price 100.00per Unit

Commitment received from Strategic S e €onfinitment received from Strategic Invesidrslow

Investors
The Anchor Investor Bidding Dateasone Working Day prior to the Bid/Issue Opening Diate March 10, 2026

#  The Issue also includearticipation by Strategic Investors in accordance with the InvIT Regulations read with SEBI

InvIT Master Circular Each Strategic Investdrasenteedinto the Unit SubscriptionAgreement
AN Subject to finalisation of Basis of Allotment

Commitment received fromthe Strategic Investors

Set forth below are the details of the commitments received from the Strategic Investors in relation to:the Issue

Strategic Investor Number of Units proposed to be Subscription Amount( i n
subscribed million)

CBT-EPF05-F-DM 31,500,000 3,150.00
CBT-EPF11-F-DM 13,500,000 1,350.00
CBT-EPF05-E-DM 38,500,000 3,850.00
CBT-EPF11-E-DM 16,500,000 1,650.00
SBI Life Insurance Compan 26,000,000 2,600.00
Limited

Total 126,000,000 12,600.00

Allocation in all categories except the Anchor Investor Portiodh the Strategic Investor Portjghany, shall be

made on a proportionate basis. In case of usdbscription in any category, the unsubscribed portion in either
category may be allotted to investors in the other category at the discretion of the Investment Manager, in
consultation withthe Book Running Lead Manageasid the Designated Stock Exchange.

The Issuehas beemmade through the Book Building Process, wherein not more th@3%f theNet Issue
(excluding Strategic Investor Portiomjasavailable for allocation to Institutional Investors on a proportionate
basis The Investment Manager, in consultation with Baok Running Lead Managemllocatedup to 6000%

of the Institutional Investor Portion to Anchor Investors on a discretionary basis in accordance with the InvIT
Regulations and the SEBhvIT Master Circular Further, not less than 8% of the Net Issue(excluding
Strategic Investor Portionas madeavailable for allocation on a proportionate basis to -Nwtitutional
Investors, subject to valid Bids being received at or above the IssuelRra@se of undesubscription in any
category, the unsubscribed portion in either category may be Allotted to Bidders in the other category at the
discretion of the Investment Manager, in consultation wittBitek Running Lead Manageasd the Designated

Stock Exchange.

The Units, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges.

In accordance with the InvIT Regulations, the Investment Manager undertakes that at any given time, there shall
only be one denomination for the Units, and no Unitholder shall enjoy superior voting or any other rights over
another Unitholderexcept as per Regulation 4(2)(i), pursuant to which the unitholder(s) holding not less than ten
percent of the total outstanding units of reist, either individually or collectively, shall be entitled to nominate
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one director on the board of directors of the Investment Mankgether, there shall not be multiple classes of
Units.

The maximum subscription from any investor, other than the Sponsor, its related parties and its associates, taken
together with Units held by them and persons acting in concert with them in the Trust, shall not be more than
25.00% of the totapostIssueunit capital of the Trust.

For further details in relation to thissue including the method of application, please see the section entitled
filssue Informatioa o n 24la g e
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OVERVIEW OF THE TRUST

The following overview is qualified in its entirety by, and is subject to, the more detailed information contained
in or referred to elsewhere in thisinal Offer DocumentStatements contained in this summary that are not
historical facts may be forwarlboking statements. Such statements are based on certain assumptions and are
subject to certain risks, uncertainties and assumptions that could cause actual reshisTotistto differ
materially from those forecasted or projected in fhisal Offer Doaument Under no circumstances should the
inclusion of such information herein be regarded as a representation, warranty or prediction of the accuracy of
the underlying assumptions Bye Trust the Parties tahe Trustor the Book Running Lead Managees any

other person or that these results will be achieved or are likely to be achieved. Investment in Units involves risks.
Biddersare advised not to rely solely on this overview, and, should rea#itrasOffer Documenin its entirety

and, inparticular t he sections entitled ARiIi sk Factsé2ard®, and fiFc
respectively

Structure and description ofthe Trust

The Sponsor settletthe Truston November 24, 2025s acontributoryirrevocable trust, pursuant to the Trust
Deed,under the provisions of the Indian Trusts Act, 1882 was duly registered in India under the provisions

of the Registration Act, 1908 on December 1, 20l%e Trustwas registered with SEBI dbecember 22, 2025

as an infrastructure investment trust under Regulation 3(1) of the InvIT Regulations having registration number
IN/InvIT/25-26/0034 The Sponsor has settled the Trust for an initial sumi6f000

For details of the registered office and cGenetalact per
Informatiord o n 75 FRorghe contact details of the Trust, please the cover page.

Further,Raajmarg Infra Investment Managers Private Limitad been appointed as the investment manager, and
National Highways InvIT Project Managers Private Limiteas been appointed as the project manager to the
Trust. For further det aRailtiestophk Erass epanedd.e t he section ent

Investment objectives

The Investmenbbjectives of the Trust shall be to carry on the activities of and to make investments as an
infrastructure investment trust as permissible in terms of the InvIT Regulations. The investment of the Trust shall
be in any manner permissible under, and in atamece with, the InvIT Regulations aadplicable lawincluding

in suchholding companies and/or SPVs and/or infrastructure projects and/or securities in India as permitted under
the InviT RegulationsThe Trustee shall ensure that ttapital contribution and other InviT Assets shall be
utilized solely for the purposes of making investments as stated above, in accordance with the InvIT Regulations
andapplicable lawWhilst making such investments, the Trust shall adhere to the investment strategy as set out
i n the secBusinesa e n tl§0ETheeinvestinent byhe Trustshall be in compliance with the
provisions of thénvIT Regulations.

As on the date of thiginal Offer Documentthe Trustis not permitted to carry out any other priradipctivity
unless specifically provided under applicable l&wrther, the Trustee shall through the Investment Manager
ensure that the Trust complies with any additional conditions as may be specified by SEBI or applicable law.

Fee and expenses
Annual expenses

The expensein relationto the Trust, other than such expenses incurred in relation to operatiBngjedt SPY
would broadly include fees and expenses payable to (i) Trustee; (ii) Investment Manager; (iii) Project Manager;
(iv) Auditor; (v) Valuer; andvi) other intermediaries and consultants.

The estimated recurring expenses on an annual basis, including but not limited to, are as follows:

(in = million
Payable by theTrust Estimated Expenses
Fee payable to Trustee 0.45
Fee payable to the Investment Manager 110.00
Fee payable to the Project Manager 2.50
Fee payable to the Auditors 0.05
Fee payable to the Valuer 1.89
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Payable by theTrust Estimated Expenses
Fee payable to the Registrar 0.36
Fee payable to the Stock Exchanges and Depositories Stock Exchange 10.07
Depositories (NSDL and CDSL(.37
Fee payable to Credit Rating Agency 0.43

Note: The amounts are exclusive of GST.

Issueexpenses

The total expenses diiis Issueare estimated to be 390.72million which will be incurred by the TrusEor
details in relation to the expenses fortssue pl eas e s ee UselhfdProsceds taom2iddagd | ed i

Setup expenses

The expenses in relation to the setting up the Trusippfoximatyy 1.30 million, have been borne by the
Sponsor, on behalf of the Trust.

Details of credit ratings
TheTrust has obtained the followirgyedit rating.

() (a) Provisional CARE AAA; Stable from CARE Ratings Limited for the proposed bank loan facilities
aggregating to 40,000.00 million to be availed by
CARE Ratings Limited as issuer rating. The rasing are available at
https://www.careratings.com/upload/CompanyFiles/PR/202602120222_Raajmarg_Infra_Investment_Trust.pdf;

and

(i) (&) Provisional Ind AAA/Stable from India Ratings & Research Private Limited for the proposed bank loan
facilities aggregating to 40, 000.00 million to be
issuer rating from India Ratings &Research Private Limited. The ratings are available at
www.indiaratings.co.in/pressrelease/81375.
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FORMATION TRANSACTIONS IN RELATION TO THE TRUST
Details of arrangement pertaining to the Trust

T h e T porfaliv adbraprisetheProject SPV namelyRaajmarg 1 Projec®rivate Limited.The details of the
Project SPVare agprovided below:

Raajmarg 1 Projects Private Limitefl RPPLO )

RPPLis a private limited company incorporatediovember2l, 2025, at New Delhi, under the Companies Act,
2013, having obtained a certificate of incorporation, from the Registrar of Compaemndsal Registration Centre
onNovember 21, 2025The CIN of the Project SPV $42101DL2025PTC459067

Capital structure

Set forth below, ighe authorised, issued, subscribed and pgidshare capital of RPPL, as tive date of this
Final Offer Document:

Particulars Number of equity
Authorised equity share capital 2,000,000,00(
Issue, subscribed and paig share capital 2

The shareholding pattern BPPLas on the date of thisinal Offer Documents provided below

S. No. . Percentage
Name of the shareholder No. of equity shareso f Shareholding (%)
1. Raajmarg Infra Investment Trust 1 100.00
2. Mridul Dubey* 1 -
Total 2 100.00

*Nominee of the Trust

The InvIT Assetswill constitute tolling rights anavill not possesany ownerships rights of thenderlying land
Accordingly, noland diligenceéhas been undertakevith respecto the InvIT Assets

For further details in relation to tH&roject SPY pl eas e s ee Busiaesss epageli6@n ent i tl ed

Utilisation of Net Proceeds

Further, upon the listing of the Units, the Trust shall utilizeNeeProceeds for(i) infusion of debt and equity

into the Project SPV, which shall be utilized by the Project SPV for the payment of concession value of the InvIT
Assets to NHA] and (i) generalpurposes For further detail s UsepflPo@eesds see t |
on page21l

Borrowings of the Trust

For details of the Borrowi Rrgsnaotithel Tdedt edmplesass ange
on page215

SponsorContribution

Pursuant to the letter datddnuary 12, 2026 Gommitment Letterd )the Sponsohascontributel 9,000.00
million towards subscription ¢#0,000,000 Uits, which shall be equivalent to at least®s of the total Units

of the Truston a postissue basis, to comply with the requirement under Regulations 12(3) and 12(3A) of the
InvIT Regulationy $iponsor Contributiono ) .

The Units shall be allotted to the Sponsor on the date of Allotn&ritsequently, the Investment Manager (on
behalf of theTrusf shall utilize the Sponsor Contribution towards the objects of the Issue specified in the section
t i tWseaof Priceeds on 2ldage
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Proposed postlisting structure

For details of the préssueand postissueunitholding structure of the Trustpleaseseethe section entitled

filnformationConc er ni n gontpdge09Uni t s o

The following structure illustrates the relationship betwdenTrust the Trusteethe Sponsorthe Investment

Manager, the Project Manager and the Unitholders as at the Listing Date:

National Highways Authority of India

(Sponsor)

Not less than 15%

diysisumo

=, Aunb3 %00L

diysioumo
Aunb3 %9z

RIMPL*
(Investment Manager)

NHIPMPL®
(Project Manager)

Project
Management
Fee

Project
Management
Services

—

ManagementServices

Distributions

Investment
ManagementFee

Investment

Aynb3
%001

Investors

(External Unitholders)

Not more than 85%

RIT?
(InvIT)

‘\

.

ugo
spuapmq

‘useg

ITSL?

Trusteeship Fees
Trustee Fees ‘

Loans to InviT
Lenders

Loan Servicing

RPPL®

!

!

v

"RIIT - Raajmarg Infra Investment Trust
2|TSL - IDBI Trusteeship Services Limited

*NHIPMPL - National Highways InvIT Project Managers Private Limited.
4 RIIMPL - Raajmarg Infra Investment Managers Private Limited

SRPPL - Raajmarg 1 Projects Private Limited
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SUMMARY SPECIAL PURPOSEFINANCIAL STATEMENTS OF THE TRUST

The following tables set forth the summary standalone financial statements of the Trust derived from the Audited
Financial Information of the Trust prepared in accordance with Ind AS and other relevant provisions of the InvIT
Regulations, as of and for tiperiod from the date of settlement of the Trust i.e. November 24, 2025, to December
31, 2025. The degree to which the summary financial information included herein below will provide meaningful
information is entirely dndigrity withéndidan acountingtpmctices ladASr 6 s
the Companies Act and the InvIiT Regulations. Accordingly, any reliance by persons not familiar with Indian
accounting practices, Ind AS, the Companies Act and the InvIT Regulations on the summary ffifiamo&tion
presented below should be limited.

Summary special purpose standalonebalance sheebf the Trust

(i nmillion)
Particulars As at December 31, 2025
Assets
Non-current assets
(a) Financial assets -
(i) Investments -
(i) Loans -
(iii) Other financial assets -
(b) Other norcurrent assets -
Total Non-Current Assets -

Current assets

(a) Financial assets
(i) Cash and cash equivalents -
(i) Other financial assets -
(b) Current tax assets (Net) -
(c) OtherCurrent assets 0.01
Total Current Assets 0.01
Total Assets 0.01

Equity and liabilities
Equity

(a) Unit Capital -
(b) Initial settlement amount 0.01
(b) Other equity -
Total Equity 0.01

Liabilities

Non-current liabilities
(a) Financial liabilities
() Borrowings -
Total Non-Current Liabilities -

Current liabilities

(A) Financial liabilities
() Borrowings -
(i) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises -
(b) Total outstanding dues of creditors other than micro and small enterprises -
(iii) Other financial liabilities -
(B) Current tax liabilities (net) -
(C) Other current liabilities -
Total Current Liabilities -
Total Liabilities -
Total Equity and Liabilities 0.01
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Summary special purpose standalonestatement of Profit and Loss

(i__n million)

Particulars

For the period from November
24, 205 to December 31, 2025

Income and Gains

(a) Interest income on loan given to subsidiaries

(b) Interest income on fixed deposits

(c) Profit on sale of investments

(d) Other income

Total income (1)

Expenses

(a) Investment Manager Fees

(b) Trustee Fees

(c) Valuation expenses

(d) Annual listing fees

(e) Rating fees

(HAudit fees

- Statutory audit fees

- Other audit services (including certification)

(g) Custodian Fees

(h) Finance Cost

(i) Other Expenses

Total expenses (I)

Profit before tax (1= (I -11)

Tax expense:

(a) Current tax

(b) Current taxi_earlier yeas

(c) Deferred taxexpense/(credit)

Total tax expenses (IV)

Net profit for the period/year (V)= (lll -IV)

Other comprehensive income (OCI) (VI)

(A) (i) Items that will not be reclassified to profit or $0s

(i) Income tax relating to items that will not be reclassified to profit or loss

(B) (i) Items that will be reclassified to profit or loss

(i) Income tax relating to items that will not be reclassified to profit or loss

Total Comprehensive Income, net of tax (VI=(V+VI)

Earnings per Unit

Basic

Diluted
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Summary Special PurposestandaloneStatement of Cash Flows

(i__n million)

Particulars

For the period from
November 24, 203 to
December 31, 2025

Cash flows from operating activities

Net profit/(loss) before tax

Adjustmers:

Finance cost (net)

Interest income on bank FDR

Interest income on long term loan given to SPVs

Profit on redemption of Mutual Funds

Operating cash flowsbefore Working Capital changes

Movements in Working Capital

Decrease / (Increase) in Other Financial Assets

Decrease / (Increase) in Other Current/ Nanrent Assets

Increase / (Decrease) in Trade & Other Payables

Increase / (Decrease) in Other Financial Liabilities

Increase / (Decrease) in Other Current Liabilities

Increase / (Decrease) in Current Tax Liabilities

Cash used in operating activities

Income tax paid

Net cashflows from/(used in) operating activitiesi (A)

Cash Flows from Investing Activities

Long term loans given

Purchase of neourrent investments

Investment in FDR

Profit on redemption of Mutual Funds

Interest received on long term loan given

Interest received from bank

Net cashflows used in investing activities (B)

Cashflows from financing activities

Proceeds from Issue of unit capital

Expense incurred towards initial public debt offering

Expense incurred towards institutional unit allotment

Processing fee paid

Proceeds from long term borrowings

Distribution paid to unit holders

Repayment of long term borrowings

Finance costs paid

Net cashflows from/(used in) financing activities (C)

Net Increase / (Decrease) in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the period / year

Cash and cash equivalents at the end of the period / year
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR

The following tables set forth the summary financial information derived from the audited standalone financial
statements of the Sponsor, which was prepared in accordance with Section 23 of the National Highways Authority
of India Act, 1988 (NHAI Act, 198&nd Rule 6 (5) of National Highways Authority of India (Budget, Accounts,
Audit, Investment of Funds and Powers to Enter Premises) Rules, 1990 as amended from time to time, as of and
for the financial years ended March 31, 2024, March 31, 2023 and Mzik¢cl2022. The degree to which the
summarystandalondinancial information included herein below will provide meaningful information is entirely

dependent on the readerds | evel of familiarity with
Regulations. Accordingly, any reliance by persons not familith Indian accounting practices, NHAI Act and
the InvIT Regulations on the summatgndalondinancial information presented below should be limited.
Summary Balance Sheatf the Sponsor as on March 31, 2024, March 31, 2023 and March 31, 2022
in - Ymillion
. . As on March 31, As on March 31, As on March 31,
NSo. Particulars > 024 ° > 023 > s ’
l. Sources of Funds
1. Shareholdersé Fund
a) Capital 7,081,775.78 4,953,213.20 3,365,958.77
b) Reserves & Surplus - - -
2. Grants
a) Capital 159,073.83 152,821.03 150,821.03
3. Borrowings
a) Secured Loans 1,989,310.50 2,049,785.21 2,066,286.65
b) Unsecured Loans 1,364,421.47 1,381,357.14 1,422,785.71
Total 10,594,581.58 8,537,176.59 7,005,852.16
I. Application of Funds
1. Fixed Assets
a) Gross Block 4,480.04 4,240.94 4,098.39
b) Less: Assets Created Out of Grant 75.81 75.81 75.81
c) Assets out of own fund 4,404.23 4,165.13 4,022.58
d) Less: Depreciation 2,029.60 1,786.29 1,465.62
e) Net Block 2,374.63 2,378.85 2,556.96
Assets held on behalf of GOI (completed &
ongoing)
a) Completed 4,477,824.47 3,834,188.92 3,005,155.75
b) Ongoing 5,597,504.72 4,637,242.72 3,947,721.39
Total 10,075,329.19 8,471,431.63 6,952,877.14
2. Investment 83,299.05 65,728.02 50,981.33
3. Current Assets, Loans and Advances
a) Inventories - - -
b) Deposits, Loans & Advances 564,912.33 516,550.35 474,854.92
¢) Interest accrued but not due on deposits - 4,250.89 6,327.32
d) Interest accrued and due on CALA Deposi - 459.44 453.28
e) Cash & Bank Balances 363,370.12 37,570.59 39,712.70
f) Inter unit account - - -
Sub total 928,282.45 558,831.26 521,348.22
Less: Current Liabilities and Provisions
a) Liabilities 493,273.11 559,920.36 520,860.46
b) Reserves & Provisions 1,430.62 1,272.80 1,051.03
Sub Total 494,703.73 561,193.16 521,911.49
Net Current Assets 433,578.72 (2,361.90) (563.28)
4 Misc. Expenditure - - -
(to the extent not written off)
5 Profit & Loss Account - - -
(Debit Balance, if any)
Total 10,594,581.58 8,537,176.59 7,005,852.16
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Summary Statement of Profit and Loss$ the Sponsor for the years ended March 31, 2024, March 31, 2023
and March 31, 2022

in 7 Jmillion

Particulars

For the year ended
on March 31, 2024

For the year ended
on March 31, 2023

For the year ended
on March 31, 2022

Income

a) Value of Work Done

b) Other Income

267.85

322.77

341.31

c) Interest (Gross)

0.26

0.60

0.02

d) Net Increase/ Decreasennrk in
progress

Total Income

268.11

323.37

341.33

Expenditure

a) Construction Stores/Material
Consumed

Other stores, spares & tools etc.
consumed

Work Expenses

Personnel & Administrative Expenses

8,043.03

7,236.21

6,010.30

Finance Charges

1.88

11.18

4.43

Depreciation

258.68

232.74

202.62

Assets of Small Value Charged off

2.20

2.72

2.77

Exceptional ltem

Loss on winding up of MTRCL

1,270.96

Less: transferred to Capital (Set)

(1,270.96)

Gain on swapping of shares with units

(1,014.20)

Less: transferred to Capital (Set)

41.25

1,014.20

Less: Provision transferred to capital

Loss: Transfer of shares of various
SPVs

2,930.a

Loss: Conversion of recoverable
accrued interest of various SPVs into
shares

12,406.89

Net loss transferred to Capital (Sth

(15336.9)

Gain: Recovery of loss from SPVs
(MTRCL)

(41.25)

Total Expenditure

8,305.79

7,482.85

6,220.11

Profit/ (Loss) for the period

(803768)

(7,15948)

(587879)

Add:- Prior Period Items net (4/

(29.76)

53680

37775

Transfer of Net Establishment
Expenses for the year

(8007.92)

(7,69627)

(6.25654)

Less/Add : Provision for Taxation

Net Profit

Less: Transfer to Capital Reserve

Less: Transfer to other specific
Reserve/fund

Less/Add: Transfer to/ Transfer from
General Reserve (§/

Less/Add: Surplus brought forward

from previous year
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Summary Cash flow Statemenf the Sponsor for the years ended March 31, 2024, March 31, 2023 and
March 31, 2022

Jmi I 1i on

in ~
. For the year ended | For the year ended | For the year ended
=50 FETHENETE on March 31, 2024 | on March 31, 2023) | on March 31, 2002
A. Cash Flow from Operating Activities:-
Net Profit before tax (8,037.68) (7,15947) (587879
Adjustments for:
Depreciation 25868 23274 20262
Profit/Loss on Sale of assets (0.63 (052 (043
Interest Income (0.26) (0.60 (002
Operating profit before working capital (7,77988) (6,92785) (567662
changes
Adjustments for
(Increase)/Decrease in Deposits, Loans (47,769.80) (41,695.43) (9,456.43)
Advances
Increase/(Decrease) in liabilities (66,647.25) 39,059.90 98,009.64
(Increase)/Decrease in Provision for gratuli 157.82 221.77 179.71
and Leave encashment
Cash flow before extraordinary ltem & (122,039.12) (9,341.61) 83,056.30
prior period items
Loss due to conversion of receivab (12,406.89) - -
accrued interest into shares
Prior period item 29.76 (536.80) (377.75)
Net Cash generated from operating (134,416.25) (9,878.41) 82,678.55
activities
B. Cash Flow from Investing Activities
Purchase of fixed assets (255.49) (55.77) (1,642.31)
Realisation from sale of assets 1.65 1.66 0.74
(Increase)/Decrease in Capital Work (1,380,339.65) (1,294,048.86) (1,062,485.83)
Progress
(Increase)/Decrease in Investment (17,571.03) (14,746.68) (30,521.60)
Interest Income 45,643.77 25,577.25 15,200.33
Capital Reserve (Receipts) 1,927.98 15,501.31 42,019.14
Net Loss from transfer of shares of variol (2,930.01) - -
SPVs
Recovery of los#Vinding up of MTRCL 41.25 - -
Loss from investing activities - - (256.76)
Net cash used in Investing activities (1,353,481.53) (1,267,771.08) (1,037,686.29)
C. Cash Flow from financing Activities

Capital base 0.00 0.00 0.00
Cess funds received from Govt of India 1,277,274.18 1,106,739.21 362,100.00
Capital additional budgetary receipts 405,358.70 197,858.35 161,421.80
Proceeds from InvIT Projects 156,998.82 28,496.67 73,504.00
EAP Grant utlized towards Revenu 6,252.80 2,000.00 10,000.00
Expenditure

Adjusted plough back of Toll Remittance 304,226.53 254,160.21 158,054.41
etc.

Net decrease in loan from ADB due f (1,125.5% (727.23 (740.29

Exchange Loss after Adjustment ¢

Repayments

Proceeds from issue of 54EC Capital Gali - 7,975.79 50,284.58
Tax-Free Bonds

Proceeds/ Repayment from issue of taxa| - (23,750.00 80,757.00
bonds

Proceeds/Repayment From NSSF Loan (16,935.67 (11,428.5% 354,285.71
Term Loan

Redemption of 54EC Capital Gains Ta (47,063.46 - -

Free Bonds
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. For the year ended | For the year ended | For the year ended

e Particulars on March 31, 2024 | on March 31, 2023) | on March 31, 2022

Redemption of Tax Free Secured No (12,285.69 - (67,140.8)

Convertible Bonds (10Yr) 112

Redemption of Masala Bonds - (30,000.00 -

Interest and Other expenditure on Bond (259,003.33 (255,817.0% (240,153.3%

Net cash generated from financing 1,813,697.31 1,275,507.38 942,373.11

activities

Net increase(decrease) in cash and cas 325,799.54 (2,142.12) (12,634.63)

equivalents (A+B+C)

Operating cash and cash equivalents 37,570.59 39,712.70 52,347.33

Closing cash and cash equivalents 363,370.12 37,570.59 39,712.70

Notes:

Cash and cash equivalents Include:

Cash and cheques in hand/ in transit 0.09 0.27 0.23

Balance with bank€urrent Account 196,560.15 27,347.94 24,628.87

Balance with bankSaving Bank Account 161,414.74 6,950.86 11,574.04

Balance with bankBixed Deposit Account 5,395.15 3,271.52 3,509.56

Balance as per books of account 363,370.12 37,570.59 39,712.70
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The following tables set forth the summary financial information derived from the unaudited standalone financial
statements of the Sponsor, which was prepared in accordance with Section 23 of the National Highways Authority

of India Act, 1988 (NHAI Act, BB) and Rule 6 (5) of National Highways Authority of India (Budget, Accounts,

Audit, Investment of Funds and Powers to Enter Premises) Rules, 1990 as amended from time to time, as of and
for the financial year ended March 31, 2025. The degree to whickuthenarystandalondinancial information

i ncl

uded herein bel

ow

Wi

provide

standalondinancial information presented below should be limited.

Summarybalancesheet of the Sponsor as on March 31, 2025

(i n
S. . As on March 31, 2025
No. StiEUlEs (Unaudited)
l. Sources of Funds
1. Sharehol dersé Fund
a) Capital 9,577,791.30
b) Reserves & Surplus -
2. Borrowings
a) Secured Loans 1,943,492.67
b) Unsecured Loans 502,547.99
Total 12,023,831.95
I. Application of Funds
1. Fixed Assets
a) Gross Block 4,539.50
b) Less: Depreciation 2,276.40
c¢) Net Block (ab) 2,263.11
Capital Word on Road Assets Entrusted to
NHAI
a) Completed 5,215,137.03
b) Work in progress 6,317,673.74
Total 11,535,073.88
2. Investment 97,721.76
3. Current Assets, Loans and Advances
a) Inventories -
b) Sundry Debtors -
¢) Deposits, Loans & Advances 444,568.95
d) Interest accrued on Investments -
e) Cash & Bank Balances 457,547.27
Sub total 902,116.22
Less: Current Liabilities and Provisions
a) Liabilities 507,883.58
b) Reserves & Provisions 3,196.33
Sub Total 511,079.91
Net Current Assets 391,036.31
4 Misc. Expenditure -
(to the extent not written off)
5 Profit & Loss Account -
(Debit Balance, if any)
Total 12,023,831.95
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Summary Statement of Profit and Loss of the Sponsor for the year ended March 31, 2025

(i n

Particulars

For the year ended on March 31, 2025
(Unaudited)

Income

a) Value of Work Done

b) Other Income

249.20

¢) Interest (Gross)

7.26

d) Net Increase/ Decrease in work in
progress

Total Income

256.46

Expenditure

a) Construction Stores/Material Consume

Other stores, spares & tools etc. consume

Work Expenses

Personnel & Administrative Expenses

8,396.21

Finance Charges

5.97

Depreciation

266.11

Assets of Small Value Charged off

2.17

Exceptional ltem

Loss: Transfer of shares of various SPVs

Loss: Conversion of recoverable accrued
interest of various SPVs into shares

Net loss transferred to Capital (Sth

Gain: Recovery of loss from SPVs
(MTRCL)

Less: Transferred to Capital (Sth

Total Expenditure

8,670.46

Profit/ (Loss) for the period

(8,414.00)

Prior Period Items net (Expenses)/ Income

(404.30)

Transfer of Net Establishment Expenses

for the year to Schb5

(8,818.29)
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Summary Cash flow Statement of the Sponsor for the year ended March 31, 2025

(i n
S, No. Particulars For the year ended on March 31, 2025
(Unaudited)

A. Cash Flow from Operating Activities:
Net Profit before tax (8,414.00)
Adjustments for:
Depreciation 266.11
Profit/Loss on Sale of assets (0.87)
Interest Income (7.26)
Operating profit before working capital (8,156.01)
changes
Adjustments for
(Increase)/Decrease in Deposits, Loans 119,884.75
Advances
Increase/(Decrease) in liabilities 16,504.08
(Increase)/Decrease in Provision for gratui (127.90)
and Leave encashment
Cash flow before extraordinary Iltem & 128,104.92
prior period items
Prior period items (404.30)
Loss due to conversion of receivable
accrued interest into shares
Net Cash generated from operating 127,700.62
activities

B. Cash Flow from Investing Activities
Purchase of fixed assets (157.39)
(Increase)/ Decrease in Capital Work on (1,240,915.18)
Road Assets Entrusted to NHAI
Realisation from sale of assets 3.66
(Increase)/Decrease in Investment (14,422.72)
Interest Income 30,144.37
Capital Reserve (Receipts) (3,023.45)
Net Loss from transfer of shares of variol -
SPVs
Recovery of los#Vinding up of MTRCL -
Net cash used in Investing activities (1,228,370.71)

C. Cash Flow from financing Activities

Cess funds received from Govt of India 1,179,500.00
Capital additional budgetary receipts 561,032.45
Proceeds from InvIT Projects 177,379.45
EAP Grant Received & utilized toward 17,841.90
Revenue Expenditure

Adjusted plough back of Toll Remittance 401,187.87
etc.

Repayment of ADB Loan (including (1,308.33)
exchange fluctuations)

Proceeds/ (Repayment) of 54EC Capii (44,509.50)

Gains TaxFree Bonds

Proceeds/ (Repayment) from NSSF Loan
Term Loans

(861,873.49)

Redemption of Tax Free Secure
Redeemable Ne@onvertible Bonds (10Yr
& 15Yr) 1314

Interest and other expenditure on Bond

(234,861.77)

Net cash generated from financing
activities

1,194,388.60
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For the year ended on March 31, 2025

S. No. Particulars (Unaudited)
Net increase/ (decrease) in cash and cas 93,718.51
equivalents (A+B+C)
Operating cash and cash equivalents 363,828.76
Closing cash and cash equivalents 457,547.27
Notes:
Cash and cash equivalents Include:
Cash and cheques in hand/ in transit 0.18
Balance with bank€urrent Account 210,712.19
Balance with bankSaving Bank Account 241,903.33
Balance with bankBixed Deposit Account 4,931.57
Balance as per books of account 457,547.27
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary standalone financial statements of the Investment Manager prepared
in accordance with Ind AS and other relevant provisions of the InvIT Regulations, as of and for the period from
the date of incorporation of th@vestment Manager i.e. August 22, 2025, to November 30, 2025. The degree to

which the summary financial information included herein below will provide meaningful information is entirely

dependent on

t he

reader 6s

the InvIT Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind
AS, the Companies Act and the InvIT Regulations on the summary financial information presented lédow sho

be limited.

Summary of Balance Sheet

(in

Particulars

As at November 30,
2025*

Assets

1) Noncurrent assets

(a) Financial assets

(i) Investments

(ii) Loans

(iii) Other financial assets

(b) Other noncurrent assets

Total non-current assets

Current assets

(a) Financial assets

(i) Cash and cash equivalents

20093

(i) Other financial assets

(b) Current tax asse{set)

(c) Othercurrent assets

Total current assets

20093

Total assets

20093

Equity and liabilities

Equity

1) Sharecapital

200.00

2) Initial settlement amount

3) Other equity

(0.07)

Total equity

19993

Liabilities

1) Noncurrent liabilities

(a) Financial liabilities

(i) Borrowings

Total non-current liabilities

2) Current liabilities

(A) Financial liabilities

(i) Borrowings

(i) Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises

(b) Total outstanding dues of creditors other than micro and small enterprises

(iii) Other financial liabilities

(c) Currenttax liabilities (net)

(d) Other current liabilities

Total current liabilities

1.00

Total equity and liabilities

20093

* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and abeofidiagtyal statements of

the Investment Manager are available only for the period from August 22, 2025 to November 30, 2025.
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Summary statement of Profit & Loss

(_i_millidn, unless otherwise stated)

Particulars

For the period from August 22,
2025 to November 30, 2025*

Income

(a) Revenue from operation

(b) Other income

Total income (1)

Expenses

(a)Audit fees

- Statutory audit fees

- Other audit services (including certification)

(b) Finance Cost

(c) Other Expenses

0.07

Total expenses (I)

0.07

Profit before tax (111)= (I -I1)

(0.07)

Tax expense:

(a) Current tax

(b) Current tax earlier years

(c) Deferred tax expense/(credit)

Total tax (V)

Profit after tax (V)= (lll -IV)

Other comprehensive income (OCI) (VI)

(A) (i) Items that will not be reclassified to profit or loss

(i) Income tax relating to items that will not be reclassified to profit or loss

(B) (i) Items that will be reclassified to profit or loss

(i) Income tax relating to items that will not be reclassified to profit or loss

Total Comprehensive Income, net of tax (VI)=(V+VI)

(0.07;

Earnings per Unit (i _n)

Basic

(0.0)

Diluted

(0.00)

* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and abeofidiagtyal statements of
the Investment Manager are available only for the period from August 22, 2025 to November 30, 2025.
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Summary Statement of Cash flows

(in

untess| othérvaise stated

Particulars

For the period from
August 22, 2025 to
November30, 2025

A. Cash flow from operating activities

Net Profit / (Loss) before tax

(0.07)

Adjustments:

Finance cost (net)

Interest income on bank FDR

Interest income on long term loan given to SPVs

Profit on redemption of Mutual Funds

Operating cash flowsbefore working capital changes

Movements in Working Capital

Decrease / (Increase) in Other Financial Assets

Decrease / (Increase) in Other Current/ Nanrent Assets

Increase / (Decrease) in Trade & Other Payables

Increase / (Decrease) in Other Financial Liabilities

Increase / (Decrease) in Other Current Liabilities

Increase / (Decrease) in Current Tax Liabilities

Cash used in operating activities

Income tax paid

Net cash flows from/(used in) operating activitie$ (A)

B. Cash Flows from Investing Activities

Long term loans given

Purchase of neourrent investments

Investment in FDR

Profit on redemption of Mutual Funds

Interest received on long term loan given

Interest received from bank

Net cash flows used in investing activitiet (B)

C. Cash flow from financing activities

Proceeds from Issue of share capital

Expense incurred towards initial public debt offering

Expense incurred towards institutional unit allotment

Processing fee paid

Proceeds from long term borrowings

Distribution paid to unit holders

Repayment of long term borrowings

Finance costs paid

Net cash flow from / (used in) financing activities (C)

201.00

Net increase / (decrease) in Cash and cash equivalents (A+B+C)

200.8

Cash and cash equivalents as #te beginning of the period/year

Cash and cash equivalents as #he end of the period/year

200.93

* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and atbeofidiagtyal statements of

the Investment Manager are available only for the period from August 22, 20RivémnbeB0, 2025.
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RISK FACTORS

An investment in the Units involves a high degree of Islestors should carefully consider all the information

in thisFinal Offer Documentincluding the risks and uncertainties described below, before making an investment
in the Units. If any of the following risks actually occurs, the business, results of operations and financial condition
of the Trust could suffer, the price of the Uitsild decline and investors may lose all or part of their investment.
The risks and uncertainties described below are not the only risks that the Trust faces or may face. Additional
risks and uncertainties not presently known to the Investment Managtreahdist or that they currently believe

to be immaterial may also have an adverse effect on the business, results of operations and financial condition of
the Trust and as a result, the returns on investments of the Unitholders. If any of the follekgngrrother risks

that are not currently known or are currently considered immaterial, actually occur, our business prospects,
results of operations, cash flows and financial condition could suffer, the price of the Units could decline, and
Bidders maydse all or part of their investment. Unless specified or quantified in the relevant risk factors below,
the Investment Manager and the Sponsor are not in a position to quantify or specify the financial or other
implications of any of the risks describedliis section.

In making an investment decision, Biddessre required to relyn their own examination of the Trust and the

terms of the Issue, including the merits and risks involved. To obtain a complete understanding, this section should

be read in conjunction with the sect i otheDirestarsafthed ed A Bu
Investment Manager of the Financial Condition, Results of Operations and Cash Flows of the Project SPV of the
Trust 0 b60ang2algrespectively as well as the financial statements and other financial information

included elseWwere in thiginal Offer DocumentBefore investing in the Units, Bidders should obtain professional

advice on investing in the Issue.

Investors should be aware that the price of the Units, and the income from them, may be subject to volatility. If
any of the risks described below occurs, our business and prospects could be materially and adversely affected,
the trading price of the Unitsould decrease, and investors could lose all or part of their original investment.

This Final Offer Documentlso contains forwardooking statements that involve risks and uncertainties and
assumptions. The Trustobés actual results co-lodkidg di f fer
statements as a result of certain factors, including conatiers described below and in the section entitled
fiForward-Looking Statememison pagelo.

In making an investment decision, Bidders must rely upon your own examination and the terms of the Issue,
including the merits and the risks involved. You should consult your tax, financial and legal advisors about the
particular consequences of investiimgthe Issue.

I n this section, unless specified otherwise, a refere
SPV on a consolidated basis.

Risks Related to the Structure of the Trust

1. The Trust is a newly settled trust with no operati
and, as a result, investors may not be able to as
financial infor m&t h@fhf edri shcol cousneednti n t hi s

The Tr usutp wans Nsoevte mber 24, 2025 under the provisions ¢

as an infrastructure investment trust with SEBI on D

The Project SPVnw&Nevemberpa@rinat d 26, for the purpose

Agreements to acaquidre ttakll hioryg ripgehtag i fomr, and mai nt en.

I ndia. As a newly established hlavtd tayny tdppee rrTatuisng amids tt

financi al information by which their past performance

to assess the Iikely performance of the MTansesé 8Bwhdtthhb

Project SPV wi ll be able to generate sufficient cas't

di stributions to the Unitholders or that such distri

ent iAtDli eudtri iom oRaPaur iinabil ity to successfully operate

and manage the Toll Refafdectinvaenmardrnercieat!l adanldlavce san a2
of operations and our abidmndehret ddnmdet. our payment obl
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2. The ProjhaportescPeM V ed t telmeepfpoori nttfheedb nd athee concessioning
requir etdhCGumadeAgi easnefnor I nvI T Asset s

As on t he Fd a@féf eorf DOdhdismePrtohast e SP®red into the Conce
Howevdédre, granting of t hteh ec olnncval sSs igasreierege t rpit gphotfs tfhoer | et t
the appointed date to t heonPplogteican SoPfV,t waschamndiguisatbg
under the Concession Agreeiments which include the fol

a. The Project SPV has to prNHAIdewitthhe np etrhfeo rtmammecl ei nsee
the Concession Agreement s;
The Project SF\Ww sehsaclrlo we xaegcrueteeme nt ;

The Project SPV shall pay to NHAI within 120 da
Agreememhese concession fee as ;stated in the Conces
d The Project SPV shall execute a substitution agre
the format provided in the Concession Agreement;
e. The Project SPV shall deliver to NHAI a Il egal opi
of the Project SPV to enter into the Concession A
f. The Project SPV shall execut e atntde ffuilfdrdcitrhge a@prnaa
therein and deliver the copies of such financing

financiaaclc enpotdaebll e t o the | enders atta eddHAId by a dir

Accor dihgeg bosft ctohrec eésnsgi ght s f or any oifsablbbpectheol oul Tc
of the conditions precedent and subsequent receipt of

|l the ProdeedsalBditdfy the conditions pr eNHAd e mtgywdntahti n t
us the concessi onsaiiidtro utl de nfaitvee ilan VM IlyT afsds eatdsver sel y a
financi al condition, results of operations and cash f
|l ssue within the anticipated time frame or at al/l

Addi ti onaveh g yweenhutleed dognrcd aundd migs tt Aidero@aaswe ith r espect to
proposed utilizat, onuoH dadreedmesmnutes Paroe exeudlsj ect t o us
from the I ssue and proposed deibn tter e afaitshea MFoayrc iulsi tf
further fédaidfs, rfiteeredastoi on T ameldahttei coomrat sg2adyden d
26The undterranysiancgt i ons shall be consummated or become
Closing Date and prior to the All otment of Units purs
the Listing Date i n aawsc orFduarntchee rwiotrhe ,apgpml itchaebleevelnt of
| ssue PRrhoec eTedusst shall Dbe required to rely on alterna
debt, and we cannot assure younthatimehgsmahakl,6 ber acg
3. We have sought exemptions from the strict applic
Regul ations including in relation to the preparati
Project SPV and the I nvIT Assets.

The Sponsor has s ub riatt feadd ulsh y2dRbeessteatipot n BBl under t h
Regul ations and the SEBI Il nvl T Master Circul ar i n re
financi al statements of the Sponsor prepared on a c
St a n d afinathcial yéaosended March 31, 2022, March 31, 2023 and March3%,2024i i ) di scl osur e
financi al statements of the Sponsor for the financi s
application of cer Reigoul ptowvwinsi amsl SEBt hénvhvl Master C
of financi al statements of the I nvIlIT Assets proposed

including combined f i namanyiothel apgitalae desalosuretreguirenfentstatisemg im r u s t
relation to preparation and disclosure of combined financial statements underthe SEBI v) di scl osur e
Il itigation and regulatory actions pending aggai nsatndt h

Project; Mamlagexemption from compliance with Regul ati
paragraph 6(a)(vi) of Schedule 111 to the I nvI T Regu
i nsured; (vii) exemption from compliance with Regul at
Project SPV hol doifngi tast alsesaestts 9d0i.rOeOc®% |y in infrastruc

compliance with Clause 18.2 wnéspobet SEa8Ideéemat dr Mabkiteat
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of Proj,SEBI SWPiVde iEFasbrlwartyerlldat2@26 has granted us a

preparation and disclosure of consolidated financi al
in accordance with | n dinarcial ydars endaed Marchi3ly 2022f Marchl 32628 anfl o r

March 31,2024 (i i) disclosure of audited financi al stat eme
31, 2025; (ii1) exemption frsonofsttrhetl rawlpT i Reg u loant iod n
Master Circular in respect of di sclosure of financi a

Trust and related disclosure requirementsanyothed udi ng
applicable disclosure requirements arising in relation to preparation and disclosure of combined financial

statementsunderthe SEBI (i v) exemption from compliance with Regu
wi paragraph 60ae(Vvi) o©b SbbketnvI T Regulations with re
insured, subject to such insurlasicee b€li.ongi mdhptRatned wi't

As a r e&s uddtlf,ert hDdsc @ snemdt i nclude historical consolidat
combined financi al statements of the Trust and Proje
statements of the Sponsor praemparemddadddar dGAAP, f202 2 h
and March 31, 2024, and project wise revenue data of
contracts for the pebiroadrf0a® Ampdancd , w202 2t h® SEBI [
11, .BOQek6her, as PBinOdherddbeemkntvhiTsAssets do not have
by .us

»

We must mai ntain certain investment rati os, whi ch

rsuant to the I nvIlT Regulations@ we 8Bhe vaelQuerell ¢t
oportionatentoomphretheoed damg revenue generating infr
ecified in the lkoddi Ti Raguiwat mus®0 ondt tiheveat umomoné D
deeaonstruction infrastructure psruccjhecass lainsdt ecderdarai mnl
mpanies or body corpor at g eisn oif n fcroarsptarnu cetsu rlei sst eecdt ioon
change, government securiti es,s unbojneecyt maor ktehte itnhsrtersuhr
the I nvl T Regul ations. I f these conditions are br
derlying assets or securiti €s,uatneEe elnmwe set mehmatt Mahneasc
e satisfied within six months of such breach (or w
lenv I T R@gulAadtdiicIrisnnaIly, under the I nvIl T Regul ati on:
ferred payments, net of cast@®0aonfd tchaes hv aelquuei voafl etnhtes ,a
such threshold as may be Fapéairfei ¢d wmoded yt twe t hn v IhT
esent addi

changes
d result

s
tional ri sEemeée oo u sasslslienosf, uadiiert g sd ii wegs torhe rutn

nd other penalties, whibcuhs icnoeuslsd, hfaivnea nac inad
of operations.

S5SX =M 3335 X0ST S C
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5. The ability of the Trust to make or maintain consi
financi al performance of the Project SPV and their
The amount of future distributions, i f any, wi || dep
condition, cash flows, working capital requirements a
interest paymenssodndndepagdness that are distributed
earned from deeehdegl DnAssaentosrg ot her things the amou
and the | evel of operatin®ranpdcot Bewv dmpem&;e@]elnlecarte
profit, the income of the Trust, cash flows and abil
Unitholders wildl be adversely affected.
The Trust wil!l substantially rely on the receipt of i
taxes and expenses) from the Project SPV in order toc
Unitholders wilf bWévidenbhtde, fonterest and any other m
assurance or guarantee that the Trust wild/l have suffi
period to make distributiadohs &dherywbyearnyi mfatyhearmo wnt
paymematysbe affected by a number of factors, among otl
a. its business, operational performance and financi a
b. insufficient cash flows received from the Project
C. restrictions under applicable | aws and regulations
d. ability of the Project SPV to borrow funds and acc
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e. operating |l osses incurred by the Project SPV in

f. terms and conditions, covenants or any other stip!
availed by the Trust or the Project SPV;

g changes in accounting standards, taxation | aws and
t h eraetdo ;

h. restrictive covenants or the terms of agreement s,
agreements, to which the Project SPV is, or may

In addhei bny|l T Regul ations provide that the Trust mu

cash flows of each Project SPV in proportion of its |

provisions of th&h€othpahikebuAtbns20d83Unithol ders must

six months in every financial year and shallt wioe made

working days from the dat e doaft es uwocfh ddeecd laaraa tiioainrsa n de xt

accordance with Ther & Regwmlbatisems ance that the Trust

Unitholders or that such distributions wil/| be consi s

ti thiedt Mo banh RAa.ége

Further, the method of calculating the net distribute

change in the applicable I aws in India or elsewhere n

di stributiomss t(TheUWritioladso no assurance that the exrg

assets wil/l increase the Trustds cash flows and the

Unitholders over ti me.

6. We depend on the I nvestment Manager, the Project N
and assets, and our financi al condition, resul ts

di stributions may be harmepédci fMahagénvestmkeaet TMast

satisfactorily. The rights of the Trust and the

Project Manager, the I nvestment Manager or the Tru

The success of our business and growth strategy and

upon the managersodé6 satisfactory performance of t hese

Trustee and | nivesltimeinttedManager,

The aggregate maximum | iability of the Project Manag

Agreement in each financial year shall be I|Iimited to

in accordance wirtdcj etchte Itneprinesmemnft att h ® n Ppamody i Mamda g ehmen ts

maxi mum aggregate |liability shall not be applicable

of any gross negligence, wi | ful adretf aasfl tt hevi PIf oj eanti s

determined by a court of competent jurisdiction

ovisions of such presents, and complies with

-+~ 0o C
o — O
O—T 03> T o

n d® >0 > >
D
oo Qo
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connection with such compliance. The Trustee

st ment Manager. Further, the Trustee is not

Trustee of the Trust Deed, as deter mi
hall be Iimited to the extent of the fees
n case of any negligence or misconduct or
of competent jurisdictio

oHqouwCc—~toTO®D®Y o —
~ S = c 303> —h
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e |
it obligations under the I nvestment Management
es aid to the I nvestment Manager for i mmedi ately
the I nvest mémat | Mama g enn i f ggairtstrary afdrall Brécteaad aBtualr Idsses, actions,
claims, suits, proceedings, damages, liabilities, costs arehsap including legal fees, incurred or suffered by

the Trustee Party in connection with the material breach of any of the terms specified urder the st me n t

-0 4
o =
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the Trustee is required by the I nvIT Regulhaet i ons
st or the Sponsor/ Sponsor Group or the Unitholders
S
eabl e, otthebeTrluisabelee sthoaltlhen Uni t hol ders or to an

e or suffered by trhee Twiutsh,eeorn ni mopur §wan dhe i of

vest ment Manager 6s |iability(ftosTead®aetbyietas hdi
Ag
f

C

2

r (by reason of any depl etsiegn ierx ctelpag Vvianl ueh eo
n is a result of fraud, gross negligenc
n ¢
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Management AAgceroerednenngtl.y , t
Manager, the Trustee or t

he Unithol ders may not be al
he I nvest ment Manager.

the management agreements were to be terminated o]
versely affected, as the Trustee may not be able toc
rvices wer e bilmmedihat ¢ley mavaiffared or obtained with
an the ones currently offered by the Investment Man

- n o —
oo Q™

art

7. Our success dep p u
t they empl oy, and

nds in | arge
and personnel t

e po the I nvestm
h a t it

n
heir ab y

OQur ability to make consistent distributions to our
teams and personnel of the I nvestment Manager and Pro
Manager may facaidchalgl emglesr eitraiméarng a sufficient n u
Generally, there is significant competition for mana:¢
and it may be difficult to tatttheacltnwedt mentai Mandagernr ka
need for our operations. Furthermore, the I nvestment
r€epl oyt aadnreheir empl oyees to keep pace smidrherevol v
preferences. The |l oss of key personnel of either of 1
mater i al adverse effect on our business, prospects, f
Trust.

8. We are governed by the provisions of, amongst ot
i mpl ementation and interpretation of which, is evo
infrastructure investment tadwvetrsei effeditaomay hlkeawa
categories of investors to invest in the Units, ou
and our ability to make distributions to the Unith

The Trust has been constituted under
Regul ati ons have been amended pursu

he I nvl T Regul a
ant
gui delines and cirrocnultairnse itsos uteidmeb.y SE

t

n to various n

BI f

As the regul ato
n

y framework governing infrastructure
regul ations, i e

r
terpretation and enforcement by regu
t

regul ations and prcecétasasawpehtsespecthhftastructure i
Il i mited -otho,p ufbollilcowffers and bonus issues, the 1iabi
di ssolution of infrastructure. ifmoresexmampl & ,r uish fsr dasatvretr
trusts are not Acompani esoO or fAbodies corporatedo wit
SEBI regul ations, including the -Backrbofi &scandt Eesha
2018 and the Securities and Exchange Board of I ndi e
Regul ati ons, 2011.

The I nvl T Regulations and other corresponding chang
i mpl ementati on. Uncertainty in applicability, interoprt
in, law, regul atieont ooranpoalbisceync ei,ncoruda nlgi ndiut ed body,
may be time consuming and costly for us to resolve an
our ability to grow our bwairnads liinyt e fmatker eiasnd i da
Changes to our organizational structur e, changes to
interruptions may result from changdsrtpa erteag uloantsi drys ¢
regul ators of existing regulations or from stricter
regul ations I n addition, new cos-assemaymamt st dmadar de
tmaintain compliance with new and existing InvIlT Regl
continue conducting business as an infrastructure inv
our business, rfeisnualntcsi aodf coopnedriattiioonns and cash fl ows.
Further, SEBI has the right to, with or without prior
ot her documents pertaining to our operations, either
inspectionsremotit) e8EBIb,i if it so deems appropriate
investors) (a) to require us to suwp roeunrdeorp eoruart icoerrst;i f(i
assets; (d) direcesssthe oapi bpermaeketrsator a speci
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such things as SEBI may deem appropriate in the inte
materi al adverse effect on our business, result of op
Additionally, with effect from April 1, 2021, uni ts &
in the definition of 6securitiesd under section 2(h)
1, 2021, and icnopnl seengeunetnattliyon tahned i nt erpretation of the
Accordingly, the applicability of several regul ati on:
bankers, takeover, i nsi derradter apdriancgt iacneds )f rtaou dtuhlee nTtr uasnt ¢
t h interpretation and clarifications issued by regul
There can be no assurance that the | egal framework fo
and policies which could i mpact our operations and i
standards or tfsuttuo et memehndwe® Regul ati ons, the SCRA
infrastructure trusts and the infrastructure sector i
of operations and prospectos,sutia abhg exesepondt hat awe &
changes in applicable | aw and policy. We may incur 1in
such new regul ations, which may al so r ecguitroe csoingniyf iwd
these changes may adversely affect our business, resu

Risks Relating to Our Business and the Concession Agreements

9. Any p
u

yment by the Project SPV, including in the ey
i's s j e

a
b ct to a mandatory escrow arrangement which
Under the terms of the Concession Agreements, the Prc
the appoAhtefluddsereceived by the Project SPV, inclu
revenues from or i n r e sppeeeds of @iy rehtdlse degosits, jcapitalt raceip(sion ¢ | u d
insurance clainjs , and all payments by the NHAI and the rel eve
into an escrow account anededeamr nmimleyd boer duesre ds eatc coaurtd ii mg
agreements and the esaxmryw fagrlere mesidr owoar marsgenment s,
ASummary of Concotesmsndm@egreement s

The escrow arrangements provide for appropriation of
foll owed by the payment of concession fee to the NHAI
of the project, ®p erxgteincsre sa mdh dmait rmteen acrocst s iam di tesx pen
capacddryceasaubhongearyt iafnided psoypiayiabdbh ef or debt service
and damages certifiaad hlagi Uine @ ood ctehseyiadholreadishoirand/ng

bal ance, i f any, in accordance withthetltonicerssi oantaii oS
modi fy the order of payments without prior written ap

The debt financing proposed to be provided by the Tr
unsecur edearnitreg ebbans Trcwdtl e&Edbihaaldynn gatchceordance wi t h
arrangement, the amounts payable to the Trust in res
amount s payabl e in respect of taxes due, concessi ol
mai ntenamd ot her costs and expenses.heFuPrtoheerc,t aSiPyV raend

unanticipated increase in any of the abovementioned |
accounts may result in decreased and/or delayed paym
abil i tPyr ogfecttheSPV to meet their payment obligations t

SPV to meet their payment obligations to the Trust
di stributions to theciUinbe¢ dFdimHdfrdsrn $ Do thaete maalnin.er des

I n the event of termination and withdrawal of funds f
the payment of altheéagesncedsei amai payfadd eand in respe
l ender s, al | paymentscandedamagasgdygetahidegaphpbt be r
payments relating to liability for defects and defi
expenses, and any other payment sAgrmreeguidmerde.ftoor eb,e imma dcea
termination, the amounts payable to the Trust in res|
with the order of priority specified under the Conces
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i C
ay

100. Upon compl etion ofmahebésabke theeSpbpobee sig
of the Trust on which Unitholders areiebnherebke

be ditf femehhe ot her Uni thol der s.

ni f
d
e | nvl T oRmd weltadtoinomd, tthppord ssue, the Sponsor al
, must continue to own all o f@Dtohfe itrh eUno uttss tfaon
r three years from the date of Il isting of t
dhmu.gh the I nvestment Manager wil |l have an in
e [ t i on whoi cehx errecqiusier es itghnei fai pcparnotv
ip of Unitsinthe Trust. The
e Sponsor ay, tf oirt sbeulsfi nienssst ec
ts of the other Uni thol der s.
nager and the Projec Manager, as the Sponsor hold
0.00% sBbarneholhdi Project Manager (wholly owned sub
vest ment Manager and Project Manager may al so be su

i S i
S s h
rs and th
e interes
t

ursuant to the hGQonmemitthmee nSp oLnestotrerhasw undertaken to ho
or five years ,anudn dleOr. 0tOh% tlhnevrleTa fRieegrul ati ons t he Spon
ivest its holding in the Units at any time three yea
n period prescribed undenf ltthende vtlTatRetglud a$p omsor Ge x
anager, and consequentlydibéelopegr @afi che, Tgagernangen
ponsor in the Units, or any conflict of interest th
terial adverse impact on our business, financial <co

11. The cost of i mpl ementing new technologies for <col
materially and adversely affect our business, fina

ure success wild@l depend in part on our ability
ctices -eifnf eac ttiivmee Inya namnedr .colsnt addi ti ondemapdd anc
can eofteg teodbdeol exiies and equi pment obsol e

tudesvner oWwr iatss et s . For instance, we are requ
re {NA®Y n c(@afimera and RFID (FASTAGHr da sfeldow a(r ML eF) | tes

ol | plaza |l ocatiomhencoheeseisprichg vauthhaghiway
ect SPV to implement and adhere to certain techn
e can be no assurance that we woAhd bDeai lable by
essfully adopt such -etfefcehcntoilvoeg i neasn nienr ac otuil nde |iyn carneda
projects. e&nugds dmdyayal 0 rcdaaullt i nc ompelriaga n o awi ti
cession Trheeguwi riesmennot sguar antee that the cost of i mp
I be fully reimbursed by the concessioning author|
our business, resultsooaf operations and financi al

oso~unv~TJgo
—“—oSc T~

=]

122 We may face | imitations and risks associated with
affect our operations and our ability to make distrilkb

We are subject to regulatory restrictions in relatior
time require debt financing and refinancing to carry
cover maintenaerct tthat swvey naddeb zwrrahanci posor |isftima
of theveUmatys be | i mited by I ndian | aw as to the natur e
As a trust, we may be unabhl kbabbeatoessmpantiaebsn debt o

In the e
wi th deb
payment s

vent that we undepostakkiwdke brragf ian asnoc ibreg saurb jreecfti
t ancing and refinancing, including the r
i ncipal and interest under usuahiflintandi
ient cash to satisfy our debt obligat
by prevaaddingl ,eclhwnoini &s £ oanrdd ta tomer afna
urance that we wil|l be able to gener a
0 make payments due utnadede wluar ed edbnt € \a
t
n

o
generate s
may be aff
There is n
we are una
default and iate enforcement proceedings relatin
and/ or calll any guarantees, and this may materi e
Untihol ders. Such default may also result in the ter mi

T >
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We may al so be subject to certain covenants in connec
adversely affect our operations and our ability to ma
our abilitystoracqgudieré¢ akesether capital expenditure,
or repayment of security deposits or requirements to
AFinanci al I ndebt edneosnsg@ahd Deferred Payment so

Furthief prevailing interest rates or other factors at
mar ket conditions and maturity term imposed by any |
may be signi fiacnmanad vaenrds emaeyf fheacvte on our cash fl ow and
Unithol der s.
13. We may be required to pay additional stamp duty if
of stamp duty as a deed creating |l easehold rights,
For the purposes of stamp duty payment, concession ag
are not | ease deeds and stamp duty ranging between
agreements Ho weovreirt,i esst aonfp cdeurttyaianutsht ates i n I ndia hay
all eging inadequate stamp duty on the concession agr
relevant concession authorityetdeads hgThdestcomgeast bhon
since concession agreements relate to the Il etting of
devel opment agreement s, such agreements were require
agreement s, as applicable. The stamp duty for a | eas
1.00% and 11.00% of the annual rent or premium payabl
duty authoriti esf omaypaympeonste opfenianadeguate stamp duty,
times the amount of the stamp duty payable. Accordi ncg
such could be considered to be iamadadguatnadl WMahtaampdad.r
held that a concession agreement ought to be stamped
higher stamp duty on such agreements. Furthermor e, p
I ndia concession agreement for a toll road has been ¢
As a result, the stamp duty provisions that apply to
I f any Concession Agreements were determined to be i
i nadmi ssible as evidence in any | egal action, unti |
any, has been pampedAmypycdenfeindisectalny astso be i mpounded
by |l aw or consent, to receicvheargwi ddnccae parbl a\we rof fperes ¢
documents could be made subject e¢msocnt amipo dauitgnsanan pi
chargeable with stamp duty wil/ be suhrnycaddiot iaorfdlnes
duty payable in respect of the Concession Agreements
them videlhprptaery #1232t ed026.
Whil e we believe we have discharged our obligation
adequately, if any demand for payment of a higher st

costs of thedl NHAT Asasdétsst o retimbrurtse tulse foxt ¢ mte sw@ate
not recoverabl ei fguanyotridcltodemasdonoul d adversely af
operations and prospects.

14, Certain actions of the Project SPV requires the pr
that NHAI will approve such actions in a timely ma

Certainctoenrdnigni ainhde Proj ect SPVOscCaumdegsi édm nARgrod emge ratys

NHAIl 6s prior written approval to be obtai,sedhfas: one

a. amendment , modi ficati on, or repl acement by the Pr
financing agreements) relating to the operation of
amendment, modifi cat i cere,memrt rienpclraecaesneesn to ro fi nmspuocshe sa g
obligation on the concessioning authorities;

b. assignment of the Concession Agreements to any per

interest over, or transfer or di sposal of rights
Agreements or any project agreements;
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C. the selection or replacement of any operation and
and maintenance agreement s;

d. securing refinancing;

e. abandoning, or manifesting an intention tanabandon,
f. any change in ownership of the Project SPV.
Furthermore, the Concession Agreements typically requ
all proje¢ttnagudemgnt §8i nanci ng oagwhe ecnhe ntthse, PQ® &N ecca n tSrPa
to entry, amendment or replacement of such agreement
l'iability or obligations of the concessioning authori
The restrictions described above may i mpésefbbhsasair
a result of these restrictions, we are unable to purs
event, condition or circumstance, then our business,
and agvaféekbted. For further detailseoni ¢ hSethneneadreyd o f

of the ConcessbarpAgeeements

15. The ProjecrtoasdPVodbsndadeddi ons may be terminated prema
which could materially affect our business, oper at

The Toll Roads concessions of the Project SPV are ou

contractual payments from the authorities and consequ

Project SPV nmmacienstsaioni nrgc gihttse scéar o mi higne aiuttsh ocnacpeagcsiitoyn i ansg

aut hority. The Project SPV wildl be unable to continu

continuing conces®inerssighitngmaint & cireiatpya s mtug miarsg t vy .

Concession Agreements cmaxcebsi oe,rmgmaintdobrpadiety as

authority for certain reasons set forth heawdmt s imnfcl u

default by :the Project SPV

a. any failure by the Project SPV to comply with the

b. any failure by the Projecton$kRrY¥ st @ nimailgrecaautdhi opgh yayemdad
fees, within a prescribed period;

C. any failure by the Project SPV to comply with the

d. abandonment or intention to abandon construction o
consent of the concessioning authority,;

e. failure to comply with the provisionsormndestshieong snqg!
aut horiotyher regulatory authorities;

f. any occurrence of an event of default under any pr

g. insolvency, Il i qui dautpi,o no r dbiasnskorluuptticoyn, o fwitnlde nBr oj ec
trust ee, receiver, or provisional Il iquidator for i

h. any continuation of a force majeure event, such as
acquisition of any project assets by the gover nme
agitations, beyond a specified time; and

i. any failure by the Project SPV to comply with the
adverse effect on the concessioning authority.

I f the Concession Agreements are terminated by the Nt

SPV due to a default by the NHAI, the Project SPV is
NHAI in accordantkewiéehevhet tEomse®si on Agreements. |
terminated prematurely, our business, financi al ConNC
adversely affected. For further dgkeboani Agreeméhes}t er men
payment s, and the definition of Afdefaulto as contemp

headSudnniary of the Conoe®Pi@ge Agreement s

16. Tol | collections and Tol |l Road traffic volumes may
bridges and other modes of transportation, and an)
bridges and other modes of transportation.

Upon commencement of the concessions, our principal ¢
users of the Toll Roads. The | evel of toll collectio
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alternative modes of transportation, such as adjacen
hi ghways or state toll roads, rail ways or air trans
restrictions ceontbeshabntiogyaochohbhetyor cause to be ¢
roads within 15 kmsobntedsdhicomMioddg ndRintalfemihttymiet ed from ¢
competing free or toll r oadsx ciefe dish e9 Oal \vedri%y goaf dtirdasfpfaicd t
three consecutive year s, as stipul adcendc e sns itohnei :13yo nacuet sh
not restricted under the Concession Agreements from ¢
same areas as are serviced by the Toll Roads.
I n particul(airn itthse cSappoancsiotry ashabheenbnuoesesedohhagPraaihb
role of development, operation, maintenance and manag
Toll Road Length of Toll Road (in Lanes State
kms)
Gorhari Barwa Adda 80.52 Four/six Jharkhand
ChilakaluripetVijayawada | 69.408 Six Andhra Pradesh
Chennai Bypass 32.6M Six Tamil Nadu
Chennai Tada 33.0® Six Tamil Nadu
Neelmangld Tumkur 44.68 Four/six Karnataka
Additionally, given the renewed focus of the Gol, at
strengthening of the highway network across | ndia, S
assurance thatanywecensamiridctnootn, bewi dening or i mprover
construction of other modes of transportation, in the
or more direct routi to |l obattioomss resetved, bwi dtkhai fig
a

may divert traffic

ng
way from the Tol l Roads, which ma
to meet our payment obl

igations under the Units.

17. Our business wil!/|l be subject to seasonal fluctuati
our cash fl ows
Our cash flows from InvIT Assets wil/l be affected by
may materially andao oddelysaflfyi cafvfoelcumes atfdnd t o decr ea
and conversely tend to increase during holiday season
on activities related to our oper,atexinr eamae wnedthhtern an
such as fl oods, i ncessanty odt heomr rfeoitd el majae mr,e aev easn to,
operation of and traffic movement on the Toll Roads
carriageway, amongst others. Thi s may Radasdos rcers ud @l a yns
periodic maintenance and may al so reduce productivity
for certain projects due to disruptions caused by ca
therabgrmally and adversely affecting ourFubrusiemramsyg,e,f
toll revenues are highly sensitive to traffic vol ume
rise in fuel prices, changes in freight movement, or
fl ow onyshi ghiwaect!ly impacting toll coll ections and
economic indicators may causei tdevi aftoiroencsa sitrs . t rAafyf isci
bet ween actual and forecast traffic volumes or toll
SPVdéds cash flows, results of operations and financi al
18. Toll rates and collections and Tol | Road traffic v
people using our roads, which in turn are depender

significant fluctuations.

Revenue from toll receipts is determined by both the
Concession Agreements and the actual volume of traffi
Nati onal Hi ghwaywms oFe eRa(t@est earnndi nCeotlileecti on) Rules, 200
fiFee RBOIl eead with our Concession Agreements executed |
restrict the extent to which tdolrlegrudtags ooan fbuat lg

concessioning authority establishes the applicabl e us
a result, we may not be able to increaseinahtci mgtear
ot her costs. The concessioning authority may revise
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policies or terms of the concession agreement and re

on both traffic volume and user fees, neither of whic

The toll rate structure is | aid down under the Fee |

specified thereunder shall be increased by three per

in the whol ehaWHbpri whi chdexwrfeéntly is set at 40% of
flexibility to adjust the toll rates as the rates are

Additionally, NHAI i ssued b5a criervciuslianrg dtahtee dWPS e pltiennkbienrg

have affected toll rate adjustments, however, this ci

det ai 030l seeolil ections are affected by applicable tol
road users subject to such rates.

Traffic volumes on the Tolll Roads and toll revenue we

other factors beyond our control, including but not |

a. the growth of the I ndian economy and the economic
|l ocated as well a sPrneeji egchtb olundi)inuge ,mceatlersea( t he

b restrictions on mining, or a decline in manufactur
due to regulatory clampdowns, financi al crises or

Cc the number and type of motor vehicles in operation
vehicles in areas served by the toll roads, includ
exchange rate fludétmuathieors odreatf dealf |l perinces Areas;

d adverse weather conditions, such as floods or torr
event , including eplpﬂcelmutmscalorurprodsittitclaatacnmiulncbnir
restrict traffiucseaoweceascteeasibilptgverdtthe toll roa

e traffic on the roads providing access to and from
the physical condition of such roads, the waiting
which hampers theo a keialciht ya nadf drepaad tudearoan tour t ol | r

f construction, mai ntenance or widening of highways
vehicles or materi al closures on account of safet)
i mpact the revenue of the project;

g the capacity of the toll roads, or any associated
mai ntenance and repair requirements of parts or al
tol l roads, whiccthe dnaoyr rneos ualctc eisns rteos ttrhie t ol | roads

h. overall security of the toll roads as managed by
threat of terrorist attacktsamdhi ntdhesttroddt vuromad;s or a

i. a change in the applicable toll policies or other
fuel ;

j- changes to axle |l oad norms in order to further 1inc
adversely i mpact traffic growt h along Il ndi an nat
deterioration of th ec othodlilt iroonadosf; t he pavement of

k. the reactions of the public or other national or s

l. seasonal holi days

I n the event there is a significant decrease in traff

a corresponding decrease in toll collections which ¢

di stributisen Fforuhetmordercertain regulatory and pol

to time may adversely alddsed Rrhe] eats i iR\, s roefs ucletrst aoifn

financi al condition. Fotempsestanicky &NiHApemdaad i noltlhien g

COVHI® during the nationwide | ockdown from March 25

i mpl ementation of an annual pass, which is aercapped

vehicle with effemayfabmoAmftettlbur20@8bliChavgaseinFo

the policies adopted by government al entities or i n

Government or 8Spbalted Gavermnméhtysand adversely affect o

of operations and ability ®WonmgpkKgedi stribution to our

19. Leakage of the tolls collected on the toll roads m

Tol | collections are dependent on the integrity of

concessions, the toll roads wi l |l be operated on an Ao
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to certain classes of vehicles; each motorist using a
entry to the toll road regardless of the actual di st s
The |l evel of toll collections may be reduced by | eak:
users or our toll collection operators, theft, techn
entries or sexist €« obyawvrmooald paying the required toll. T
available to road users to bypass the toll plazas, we
authority to i mplement sawah tumawatlh droilde dp | earztarsy tor pea xei
may adversely affect our revenue and our ability to m
i s not adequately monitored, | eakacgte tma yp urte diunc ep |taocl el
software, as well as deploy a number of toll plaza su
fraud and theft, if there is any significaindes adrl uafe
the installed system software or any significant fail
there could be a material adverse effect on our toll
Furthermor e, there may be situations where toll col |
di sturbances, or strikes or work stoppafilbesresdisofa r esu

operations of the Project SPV could be adversely affected by strikes, work stoppages or increased wage demands
by the employees of the Project SPV, and independent contracts or other subcomracktns y such di sr up:

other stoppage of toll coliloec tpircanc t maye si, ntreersfud te nwi tim
reduced toll collections by wus, which may adversely
obligations under the Units.

200 The termination payment due to us upon termination

compensate us for the actual costs and investments

at all and thus may noatdsprtovircke aws tvniet Ung ufsf.i ci ent
The Concession Agreements may be terminated by us or
reasons. I n the event that the early termination of
entitled to receiveequalt daromi7nOa.tQiOo¥ opfaytmeent Unexpired (
Concession Agreement s, in addition to remaining 1|iabl
the event that the early terminhteaohobythkeeCNHAEssSW®
to receive a contractually agreed termination amount
det ai $smmaey Aof t he Caon mens2sfifdogre tAhger eteenremmitnsat i on paymen
the event of a breach by us could be | ower than what
event that the Concession Agreement had not been ter
actual costs and thvestrmastsetas andi attehcer wif or e, may a
di stributionsFaunontheédemtneéetf heslidlertser minati on payments m
to any outstanding amounts payable to the authority,
i mposed on our Project SPV btyi ltlhet haetl edvaatnd. concessi on
There is no assurance that any termination payment d
specified in the Concession Agreement or at all. I n
payment by the ,NHAI ,aniyn dp asrptuitceulaarri ses i n respect of
fails to make the termination payment at all, we may
21. Tol | collections are affected by applicable toll r

users subject to such rates.

Under the terms of the Concession Agreement s, the tc
accordance wikthmh abdeofreéan Re |l wisdlhl trhaet & earRa | BRriOr ¢ dhxee d
(fi xendd @ameépustased on the WPI. The adjustment consider

ending on January 6, 2007, and the(tdwWPirfieAgjowsg i mgn twe ¢

However, the WPI Adjustment is capped at 40% of the V
factors | ike wage and materi al costs, toll rate incr
WPl fluctuation periods. Additionally, toll collectio
Agreements, <s<wommeasi &brroad users or discounted fee
inability to i mpdsmermndmptelvyi sealn trodduace t ol | collectio
factors |like redhaaedetsr ainf iconsalmeme preferences.
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e annual toll rate revisions, typically ef
[ collections with operational cost s. Ho
tp efriatd ocniad | ramdk so For instance, in the | ast
ue to procedural delays. Such delays can | e
al Apdiot iecnaloleg,. sdehayean al so i mpact investor
ularly when uncertainties arise around revenue
assets, potentially affagtinegesatings from finan

222 Changes in the policies adopted by government al er
Trust with the Government or State Governments <col
financi al condition, rtes urhdlse odi otpreirtauti iomrs tam do warb i

The Project SPV would be deriving al most all of its 1
the NHAI and must maintain good relationships and str
and relevant StaexeeGbvéhamemwts wiWd continue to depen
decisions of t he NHAI and other government al aut hor
concessions for its existing pyopecbwardedwe Ahyaadaar
any existing government al policies, incentives, al | oc
t he NHAI or government al authorities, couldtmaheamndall
results of operations.

Additionally, the toll roads may be subject to del ays
changes due to | ocal, or national political pressur
all ocations ahdndssuSinceegoyeohment al authorities ar
and are a party to the devel opment and operation of
significantly dependent on theguchcouppouedosuppypr adyv.
t heir pol bci eses or administrativeewamcifceant ofgugnov
monetarily, may |l ead to the Project SPV6s agreements
being decreased, which could materially and adversel
revenueevel opment activities or ongoing operations.

23. Our revenues under the Transitional Support Agreen
underlying tolling contracts.

nsor, Project Mamagdmta@pdnt hS pphAg@rfeame StPVF or t
of the Sponsor p(riojvitdhemgPrtojasmcti tEBYal nsupppe
&Mc)e qHil i gations and tolling obligations in re
Ma ge in respect of its obligations under t
e onsorthe dObhhgatéednatduBSupgotrheAgeermlmme
l'ing meldat edcoenppomsickei wi tihed hende nc e
nair e. I n furtherance of thipartiyhe Sy
espect of the mBr pjagyc tt htei gShpwanysso ru rmad efri
basis irrespective of the actual gu
I ntinue to operate tolling ponhntradts

er, the remittance (which would be due to
c the Project SPV upon consummation of the
h a ses. ekpwewerdatsome contracts may expire du
pletlon, potentially delaying the handover over of
vi si emast ufroer tperremi nat ibyn tphairrtaha sesntofadtedrmasul tl n such
may need to enter into new contracts or extend exi st
contracts possibly being | ower thanotwbe ceveaotl y Mootk
tol | contracts are periodically awarded by NHAI to v
may be terminated for various reasons including, t ak
ProjectH®Ww&ver, such tolling contractors may contest

of the toll plazas of the Toll Roads, fail to trans
uncertainties c¢oudxdpenatteed irad vieyn uemp afcitnanhcei al conditio
Project SPV
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t by RBSA Valuation Advisors LL|

24, The Valuation epor
the commerci al merits of the Trust

not opinions on
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or implied, as

to the future trading price of the
and the valwuation

contained therein may not be ind

RBSA Valuation Advisors LLP has beewWalppoiotaddast al
i ndependent appraisals of the I nvIl T AWasleuwtast.i obnh eR eVpad rute

i ncl uAlrerde X whroe RArO&If er Do cwhmiecnt sets out its opinion as
t hlenv |l T aAss sceft sDecember 31, 2025. In order to issue th
among other factors, assumptioes, regerditngognt anttheatn
amortization, debt repahymeart wohlhmd&duwlges apnd ahomproj ect
operational parameter s. These assumptions are based
beialof the Sponsor, the Investment Manager and us, an
future events and, therefore, necessarily involves Kk
Val uati on Repomt xAutnce | Ruidieallf é n Dboumaeanmore detailed de
assumptions relied upon in the preparation thereof. T
Aforwaokdi ngd statement Surcdl d-looawkmirlg Stubatuemeatvenase in
uncertainties and contingenciAstuabnyeot| whioh peef be
materially from the future results or perpfoorrtmance pr o
The Valuation Report is neither an opinidmvdnl,tAlses ed esm
nor is it an opinion, expressed or implied, as to the
of the Trust upon | isting. The Valuation Report does
necessary ot l geseiviahlble eltnbvhlETu GArsusgent sonv ¢ iement in t he
The Valuation Report isvhnew bédsedheobuasi ocemprelopresiavt e c
of Itrhvwel T afMsds,etasccor di ngl vy, makes no representation or
The Valuation Report does not confer rights or remef¢
constitute and shoul d nwrtarbee casn stta utende afsi mannyc if adlr nc @rf
of the Trust or -hesokbn@gnyt atbmentt ©oriwaclduded therein,
mac-e@nomi c factors, by or on behalf of the Sponsor, t
t  Beook RUWeadn Wanaangye rost hoerr party that any person shoul d
ReporFurther, we cannot assure you that the valuation

future revervd €ls oA fsteltt&ste ot her valuers would arrive at
val uation contained therein maynvnoTt. Adeh eit il cuaattii voen d=fe
been i danedrgmb@oe2026t take into accoundghawmlyd srudts elge

considered as a recommendation by the Sponsor, the |1
Book RbLmmaidndganagers or any other party that any pers
Report. Accordingly, investors should not completely
i nvest ment decision to purchase Units in the Trust.

25, We have referred to the data derived from (i) Tec
Techni cal Consul tant, (ii) Traffic Repor@ARE Oommi ss
I ndustr whRepboate based on certain bases, estimate
nature and may not be accurate.

We have appoiTecédi cal Consultants to forecast the tr
expenses for the I nvlT Assets and to prepadmeaetxaicgteni ca
Bt o EhnCfIf er D6t bimeiitni c al Conélult &et hRepotailes af aippoi n
Consultants to provide their own analysis and forecas
Annexutroe Etho#If er Dotclirenaii f i co)Re purttsher mo rceo mmies shiaovnee da
repor tiResiegdrecdh Report o RaadakdSdatnairariyn 20 2WAREpr epar e
I ndustr$) Rewbith was paid for by the | nvtehset nTeencth nMacnad
Consultant Reports, CARE Tmal fufs(ittcoydReRehpaortr 4 madnas ttrehye Eop @IS
Re p orptrse subject to various | imitations and are based
subjective in nature and that are based, in part, on
us, the Sponsor ageérthé&@hkenvesumény Hapert Reports ref
regarding future eventy, iavedl vbekeafoovme anme amenk:nao wn r i
I ndustry Expert Reports contailnodloirregtasdtsgt emern tex tti loan

events, which are, by their natewsre, ncdhljde mtg tpw pwil qantii fo
domestic product growth, vehicle ownership rates, pei
The future events referred to in the I ndussrwhiExipert
may cause the actual traffic volumes to be materiall
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i mplied by the I ndustry Expert Reports. There can be
adopted by the Technical Consul tant, CARE or the Tr
respective reporte.willfl ampyowd these dacsesatraffic as
vol umes for the I nvIlIT Assets could be materially dif
Report sFiamdIf ehi £ocument

26. Certain provisions of the standard form of Concess
Agreements may <contain certain restrictive terms
interpretations.

The Concession Wigreebagnttso tilsatsuwest antially based on

prescrNHABFobyexampl e, the toll fees under the Conces
adjustments to account for wholesale price index as
operation and maintenance igteantdrae dBr mjnedcts pERV fi catin
mai ntenance costs on a regular and periodiixelagies.m T
concession and, although our Concession Agreements p
period based on certain factors, including actual t
Agreements do not provide for renewal of the Concessi
The form of the Concession Agreements has evolved wit
on the interpretation of a number of terms and condit
of the ConcessisomchAgaseemense related to an augment at
Ssubstituddmmesosfi otnhiengamawtboaoraty of the project agreen
concessionjingormathwectiitogn of dasddb yciodnicaels s¢ omp @tyihragut ho
Government of I ndia or relevant Stateo@Gogeshmeinhg aat
for changes in |l aw are untested. Accacmdidtningrdhse, Ctome eisrsti
Agreements of t hceo nPcreosseicotn i ShPgh eabugtohtiohreist yor regul at or s n
interpretation of such terms and conditions.

The terms and conditions of the Concession Agreement
the Concession Agreements contain provisions that man
substitutioncohaessesoati ®gsvtaeuh biomti @ ypr oj ect agreements
in the event of suspension of the Project SPV or ter
defaul t by the&€olPrcejssdtonalhg.oe Mot sitelse | enders to a F
Ssubstitute the Project SPV with new entities approvec
the Project SPV under the relevant Concessiont  Agreem
SPVds Concession Agreements requires the Project SPV
arising out of breach of the obligations of the Proje

Il n edvieenhteoncessi onongaabubéhdertiynvokes any restrictive

Agreementencesst bmpi nag caauurhto,r idry regul ator interprets

manner, such invocation or interpretation may mater.i

and results of operations.

27. We may be subject to increases in costs, i ncluding
recover by increasing toll fees under the Concessi

The terms and conditions of the Concession greement

period. The cost of operating and maintaining the | n)

including, among other things:

a. Unexpected increase in the cost of |l abour, materi a

b. the Project SPV being rceoguiercetd otno siynsstteamsl aitn ttehleliirg

C. the Project SPV being required to restore their pi
subsidence, other natur al di sasters, accidents or
safety;

d. increase in electricity tariff rates or other fuel

e. the introduction of a |l evy on the usage of water f

f. adverse weather conditions;

g. unforeseen | egal, tax and accounting l|iabilities r
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h. ot her unf oreseen O&M cost s.

| n etvheerhtat our costs increase, we may be unable to off
toll fees due to the restrictions of the Concession A
amounts budgeted rfeort obymewes, qaralany fsaialnar ds, may r e
penalties imposed by the concessioning authorities a
financial condition and rwrnexallstosionfpacpern dotei abs | i Syclofe
the debt obtained from the Trust and our ability to

change the terms and conditions, i n colnucdeisnsg otnh ep etrd lold ,
materially and adversely affect our operational and f

28.

=

ill depend on certain directors, executive off

Project Manager and the Project SPYV, and such

onnel o] to replace omeenl wi whi ch mtoalrd yhgueal af
t

e
h
ers r

ffect on he business, financi al conditi on, resul

e
r
f

rt, the contin
Il nvest ment Manager,
nt upon the I nvest me
ract and retain pe
tedepensomméla wist H r
boudi niedsal anidntthkee af orlesai d ent
d key employees brtgtbyatheahdve
c Manager and the Project SPV to r
o replace such individuals with sim
i nanci al condition, results of oper

upon
]

e
o
e
It
of qualid4io
e officers
, the Proje
inability t
usi ness, f
29. There can be no assurance that we wil/l be able to
assets or efficiently manage the infrastructure r o,

Qur growth s
not be abl e

t in the future may involve strate:q
t
our past aaquy

y
ntify or acquire appropriate road a
0

ateg
e
i s agmadi sitions willambeagemomd:hepomhs g

r
o id
i $iut iu

1 our ability to identify, finance and acegufieetioper a
basi s;

i our ability to integrate acquired personnel, oper
effectively;

i unanticipated problems or | egal liabilities of the
i tax or accounting issues relating to the acquired

There can be no assurance that we wil!/| beopbfifattonath
integration or an acceptable return on such invest me
financial condition and distributions.

Furthermore, ConcessiomaAgmpeomerct s mary faltswr € otna lali n t
more restrictive than those under the current Projec
restrictions mayirestniemanagingl exibbusiness or proj
adversely affect our business prospects, financial <co

30 The Project SPV may not be able to comply with it
Agreements, which may result in the termination of
Project SPV6s rights to cbllbeet Ptoj kst o6EPYhpayeqt
damagescotnoc etshseé oni ng authority

The Project SPV is required to undertake operation al
in the manner specified in t®tkeordspgtyj ver €peces SPYV¥r
mai ntenance manual and a maintenance program in cons.
NHAI or other concessioning authority for each toll

SPVOs maintenance obligations primantéyruouptatdefloweat
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the related work and maintenance that they are requi
mai ntenance obligations include the rePpmdrre odanwelma
assurance that the Project SPV will not breach the ma
account of the Project Manager 6s failure to undertake
al |l
If the Project SPV is in breach or default of its ob!
the right of the Project SPV, including the right to
additi onalr edo®t s i saedurircreesds iboyn atnhiges ianmg howi t gyf such def au
the Concession Agreements.
I f the Concession Agreements are terminated, the righ
to pay compensation or damages, our business, financ
and adversel ytafefre odteedada.i | Boroff u he mai ntenance obligat
under the Concession Agremearty ,ofsetechd hGomseal p.dar henqrd
31. Our Il nvl T Assets are presently uninsured and any |
adversely affect our operations.
Under the terms of the Concession Agreements proposed
Asset s, such rights would be granted as on and with
conditions spesdsiforedAdgrneetnheent&Gonwhei ch woul d be subseq
pursuant to the @RBrsowpdsddheFadd e eff Dbrhiutmeintsur ance pol i
been obtained in respect of the I nvIT Assets by wus.
during the concession period anHdumptolser t hprumrsspretctt v el
grantedvbyYyeSEBEiIr rianty et,1 dwac? @Rr6eFenbes qu ierldndvdtTo dAlses et s
adeqguatewythnesuR®d days fromAst he resuwlet ,Cltolse nign\wlaT eAs
uninsured or inadeqguat eliyvwkisns amad tdgaien ctanc ebret ano as s
coverage for the I nvl T Assets wildl be obtained in t
commercially reasonabl e ter ms. Furt heray ebveens uibfj eicins
deductibl es, exclusions, conditions and | imits on coV
could materially and adversely affect our operations,
32 Our I nvIl T Assets, the Sponsor and the Trustee are |
proceedings, which if determined against such part
business and results of operations of the Trust.
OQur I nvIl T Assets, the Sponsor, and the Trustee are in
criminal matters, tax matters, civil and arbitration
adjudicatioms bedowores vatrii bunals and appell ate author
proceedings and regulatory matters wil/ be decided i
aforesaid proceedings ajdevcetr sPMoos tihnet eTrrewsstt 6nsa yo rh atvhee
business, future financial performance and results of
or its associates or the Trustee, iwenalr Itdes &Spoarsdrma
make provisions in our financial statements, which co

see the skKatéowinalt itilwidgdti onoalkdé&dRegul atory Action

33. The Trust does noRaaojwmartgh el ntfrraadel mavreekstifime nd s STo wisdt e d
used by it for its business and its ability to use

As on t he Fdataféf eaf Diolcwsnemdave made an application date
trademar knampei3aBOt7ideom r egi st r aftRAMI MARG hlen vtirTa daenmalrnkv | -

RAAIMARG

by NHAlo®hg with th: > pgondértbkea¥su86,0f the Trade Mar
of Trade Marks at Del hi

The registrationcohsumadgmprbkcéessaahdmehere can be n
wi || be obtained in a timely manner including prior

|l ogo, we wotulod pmott eltrtée atkkllevant intellectual property
The I nvestment Manager and t he Tassaciatéddogmagbeimpairetdify t o u s ¢
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suchapplicationisrejectedConsequently, th€rustc o ul d be r e qu iRAAD MAOR & el ansvel Tu sainn g

sponsored &dydNHWAé associated |l ogo, which may have an
3. We will depend on NHAI to undertake certain activi
the InvlT Assets. Any delay, default or unsatisfacH

and adversely affeyxtomparatadidn tmaitmt ®ifri etchhé vienvI T

The Project SPV is obligated to maintain the Projec
agreements. wen htalvies ernggared, i nto the Transitional Su|
Transitional Support Agreement , NHAI are required t
mai ntenance and tolling obligati oanvsaidfabtind tlynvalnTd Assksi¢
and its employee pertaining to theThe eRrad|iS®PV anad rmaiv
l'imited control over the timing or quality of service
del ay or failure by NHAI to undertake corrective meas
SuppormedMgreeul dcoenpllitanice mwomh the Concession Agreer
to contractual penal ties and reputational ri sks. | nef
t he I, as a nr,esuwlatl idfy dddf ecootnsstirmrucd e 0ing or mai nt
in g increased cost s, |l oss of revenue and p
t Whieen RPhej dctanSPVY.i onal Support Agrmeaamegnt ex
t undertake operations and maintenance and
u 0 us. We carralice smalle sua ha ¢ i a aa pairltt & kelse
e e in the areas in which we conduct
a of such third parties to obtain requisite
t v
t
%
t

<~ u<g

|
|
(0]
r

(9]

heir services, equi pment and supplies.
y of toll collectors who are required to
e
h

—
QD
>
QD
(e

rawe maewedl|l ¢ hetexpoeeadet o civil and
er third parties, including our empl oye
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i f we undertake | icmintted cde wallro merstt,r uwehii loen W
r accidents on our projects due to defects i
i
i
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o.n lam da dgietriadn,onwe can make no -assturanoctersth
nue to hold or renew valid registrations ur
approvals fonm amdeopakbhgomucAnyodsetawuwctid
ce by these third parties could materially &
nce of the I nvIlT Assets wunder taHd .C®Amage sosfi otn
ng factors could have a material, adverse effe
rations.
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35. The provisional compl etion certifincoat eb eiem rge sapne cetd
accordingly, alternate documents have beemiselied
Fi nGflf er Document

The provisional ddcobpl)ethiasn noer biefeincgtreant@d in respect
the Chennai Bypass. We understand that th®P@as not been issued as the contractor responsible for the

project has initiated litigation, which has delayed the issuance of the completion certificate/provisional completion
certificate by the concessioning authority.

As the POD has not been issued, we have relied on alternate docusuehtss toll fee notification, letter from

NHAI and technical records that were made available. While the alternate documents provide information relating
to the completion status of the Chennai Bypass, there can be no assurance that such information is complete,
current or not subject to future challge, particularly in light of the ongoing dispute with the contractor. Any
subsequent development, including an adverse determinatiordiregéhe completion status of the Chennai
Bypass or outcome of the contractor litigation, may affect the accuracy of related disclosures and could have
implications under the relevant Concession Agreement. Further, certain pending disputes and ilitigeasition

to the Chennai Bypass are currently pending between the concessioning authority and the contractor. Any adverse
outcome of such proceedings may result in further delay in the issuance of the provisional completion certificate
or could materiall and adversely affect the Chennai Bypass and our rights and obligations under the relevant
Concession Agreemer¥loreover, the completion certificate for Chenflaida project has not been granted as of

the date of thig-inal Offer DocumentF or f ur t h e Matedas ltitigatidn &nd RegelaoryiActian o n
page246.
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36. The Project SPV may be held liable for the payment
in our operations.

The Project SPV may appoint i ndepsdrncdcenctondanmtcrta cltadbrosur
certain operations. The Project SPV wildl need to obt
Labour (Regul at ito,n 1ath@o tA(bdoclti tb gond)wnmAcketrt ain | ocati on:
would be employed through contractors or agencies |lic
SPV may not engage these | abouredepeéindeat!| x,onitm atch e r
SPV may be held responsible for any wage payments an
| abourers. Any violation of the provisions of the Cor

pwruant to the provisions of the Contract Labour Act.
contracted workmen and subjected to other penalties
operations, cashndiltoiwsn anfd tfhen aTrcuisatl ccooul d be adverse

37. We may be unable to renew or maintain the statutor
operate the transport sector assets, including roa
results of operation,| 6wsanci al condition and cash

We are required to obtain and maintain certain permits, approvals, licenses, and registrations under various
regulations, guidelines, circulars and statutes regulated by various regulatory and Governmental authorities for
operating the transport sector etss including roads. While the Project SPV secure the material permits required
under the Concession Agreements, we must still maintain certain approvals during the operations and
maintenance. If we or the Project Manager, fail to obtain the necessanjtspesipprovals, licenses, and
registrations, or maintain them, or if there is any delay in obtaining or renewing them, or in making any payments
in this respect, our business, financial condition, results of operations and cash flows could be adiestsely af

These permits, approvals, licenses, registrations and permissions could also be subject to several conditions, and
we or the Project Manager might not be able to meet such conditions or be able to prove compliance with such
conditions to the stataty authorities. This could lead to the cancellation, revocation or suspension of relevant
permits, licenses or approvals, which may result in the interruption of our operations and may adversely affect our
business, prospects, financial condition, caskwd$l and results of operations. Furthermore, certain regulatory
authorities may raise claims or issue notices in future, which may adversely affect our business, prospects,
financial condition, cash flows and results of operations. Furthermore, we mag aloletto recover damages or
claims from the Project RstulatengApprovalskF om 24lamgteher det ai | s,

38. The results of operations of the Project SPV could be adversely affected by strikes, work stoppages or
increased wage demands by the employees of the Project SPV, and independent contracts or other

subcontractors.
Under the TransititonaHAISusphpadrlt uAngdreeretmackne t he O&M obl i
obligation on behalf of the concessionaire during th
the Project I mplementation and Manalgesneomppad&Ageeememtdi
invol ving NHAI 6s employees, tolling contractors, or
recruit personnel with suitabliet ycroefdetnhte aRrsq| eotul SUP \a ¢
operate the I nvIT Assets in compliance with the Cor
stoppages, or disruptions involving NHAI 86s empl oyees,
toetrain or recruit personnel with suitable credenti al
maintain and operate the I nvIlT Assets in compliance
required to take rceorerde catli vaec tmmeoanssu rteos eanmsdur e t hat O&M ¢
at all times, and any disruption to the services pr o\
the Project SPV. There can wiel Inon ats shueg aexcree rtiheanc d dit duur
problems with the work force, which may adversely af
SPV.
39. Failure to comply with and changes in, safety, hea

may adversely affect the business, prospects, fina

SPV.

The Project SPV is required to adhere to various envi
|l abour, workplace and related | aws and regulations in
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Pl ease see thrRegud attii om sd iatnfde2iBadd d fci €de Project SPV

environmental, health or safety requirements, it may
by government authorities, as wel |l as civil mr oceedi
could result in substantial fines and penalties and ¢
assure investors that the Projectos®PBPYVYikhasebeen hom!l Wil
and safety and | abour | aws and regul ations.
Further, any changes, or amendments t o, these stand:
operations of the projects and may require the Projec
comply with these Thangedpst amdlaredxt ent of any new ¢
regul ations, including their effect on the operations
be predicted with certainty. Tohmeplcyosmist hand ensaen a geeqnue IT te
significant. The measures taken in order to comply W
sufficient by government authorities and compliance
asurance that the Project SPV wil |l not become involyv
responsible in any such future |litigation or proceedi
futureup Cdrecanr emsetisat aenwel | as damages, payment of f
and related I|Iitigation, could adversely affect the bu
of the Project SPV.
40. We have entered into material related party transa
may potentially involve conflict of interests with

The transactions resulting from the Projéatvebtmmbkamen

Management Agreement, are related party transactions

if they had been negotiated solely amongst unaffilia

into addatednphrtyey transactions in the ordinary cour !

may not be as favourable to uwsffadi ahese theégat ipatred e

conflicts of interest. Such transactions, i ndividuall

our business, prospects, financi al c on diettiadrd ,s,r g@d elats«

the sect iPRenlsateend i Ra rebdyF Gif rmeant s et iTormnsacti onaPRamiiRes at i

t o t hoe olr 2p8aRgGers8l5 r espectively.

41. Significant differences exist between Indian GAAP
Statements and other acc-AS8nandgl pPRSnciwpltéds whsebdhi:
more familiar.

The Sponsor has prepared its audited financi al state

t he NHAI Act and Tthhee Srpuol mstsatietnpleshitoequantidy ehre impact lofnrAIS o r

I nternational Fi nanlck R%n tieaydibed tinancia staements,dwarrlds t(hfie Spons
provide a reconciliation of our financial statements to those of IFRSrekl S If the Sponsor were to prepare its

audited financial statements in accordance with such other accounticigles, its results of operations, financial

condition and cash flows may be substantially different. Accordingly, the degree totwhigh S pauditedo r 6 s
financial statements will provide meaningful information is entirely dependent on your level of familiarity with

Indian accounting practices under ind n G Ank Reliance by persons not familiar with such accounting

practice on our financial disclosures presented in gl Of f e r D shouldnaecardingly be limited.
Persons not familiar with I ndian accounting practices
before relying on the fiRamdifalr dioxaualmesndires present ed

42. We have received provisional c¢credit ratings from c

The Thmlbeéen given a()emowsidrialt CARESAAA; Btgble dyf CARE Ratings Limited; and

(i) Provisional Ind AAA/Stable by India Ratings & Research Private Limiedther,h ¢ ong t er m debt f a
proposed t ot Ible uhmwe deéeh given abcredit rating @) Provisional CARE AAA; Stable by

CARE Ratings Limited for | ong t.80miiion)and (k) Provisionallindt i es a
AAA/Stable by India Rating® Research Private Limited fgroposed bank loan faciltesg gr egating to
40,00000million. The rating issued by CARE Raaft itnblges iLd emittiefdi e ds
Trust, execution of concession agreement with NHAI fc
ot he I nvlIl T. ThyndiarRatings&BesearshsPavatd Limiteds s ukjxectutti eon of cel
documents and occurimTbece 0F oer baisor ahepladiaRaings CARE R«
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& Research Private Limitedi | | continue to provide a positive credi
provide a rati rAg nwigtaltd wte oav d mawetrs.r ati ng may adver sel
financing, and the interest rates and other terms at
materially and adverseliynaddiexlt oamdibtuiso mesrses plrtos pefc

Ri sks Related to the Trustds Relationships with the S
43. The I nvestment Manager has no experience in invest

not be able to implement its investment or corpor
Manager are dependent on various factors.

The I nvestment Manager 6s strategies focus on three ms
1 managing the underlying assets of the Trust,;

i managing the Trustdés acquisitions and disposals; a
i managing the Trustdés capital structure to maximize
The I nvestment Manager is a newly incorporated entit
i nvest ment management or ot her activities in the in
Il nvest ment Manager nwi lthebe abrategi empbkeameessful ly o
portfolio at any specified rate or to any specified
Il nvest ment Manager may not be abaeottoambh&et armsi sitwb
ti me frame, and it may not be able to manage the oper
t hat may affect this risk may include, butl radiea,not
competition for assets, partial award of concessions
changes in the Indian reguda@admomi @rcdredyiatli ems/.i rlofn meme
i s unabl e tthoe siempsliternaetnetgi es successfully or expand our
pay the I nvestment Manager an annual management fee,
appointment of the I nvestment Manager.

Even if the I nvestment Manager is able to successfull
to acquire toll roads and other eligible infrastruct:
the I nvest meadhiMawnea gietrs winttended return on such acqui
the I nvest ment Manager 6s investment mandate involves
has a more diverse range offeli nmagt mehysbeThe mbrwedsthn
Unitholders (excluding the Sponsor) such thaand he vot
ahalf times the votes cast against the resolution.
Accordingly, the fees payable to the Project Manage
mai ntenance work that is actwually required to be wund
SPV, and accordi ngory,deccaindneodt wpef rao nftl afto rr aalel periods.
fees will be in the nature of a related party transa

making such a payment to the Porloejaesddtv sMaen agve @.f o Fdchre fTu
pagé

4. The Sponsor |

S u gation to provide the
be unable to bid

nder no obli

effectively for them.

I n accordance with the approval granted by the chairr
Sponsor may consider offering to us.Qmtofi sr auanddse r o weor
ne

khree to five yFeuatrusr etb0Astsheet sTrust (the 0

There can be no assurance that the Trust will be able to accurately or effectively assess the Future Assets on the
basis of the information to it or in the time available, and its bids may provide to be uncompetitive. Furthermore,
the Sponsor may accept mject any binding offer made by the Trust, based on various factors regarding which

the Trust may have no influence.

Access

to future toll road assets sourced by the Spor
source of

growth in the future for the Trust, and any
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win contracts from the Sponsor for their operati ol
ustods operations, financial condition or prospects.

Parties to the Trust are required to maintain the

the I nvl T Regulations on an ongoing basis. The T
compliance by the Sponsor ,ecttheMalnnavgeesrt naenndt tNMNaen arg eurs,t
result in the cancellation of the registration of

ch of the parties to the Trust are required to sati
vl T Regul ations on an ongoing basis. These eligibi
onsor, Il nvresame nTr Matheeegear e separate entities; (b)

O®@®i I 1'i on and has a sound track record in the deve
frastructure sector; (owprtheofFnwestomMektki Vamagedr LD
ss than five yearsd experience in fund management

ctor or the combined experience of the directors,

nagemewitsoorry asder vi ces or devel opment in the infrast
ustee is registered with the SEBI under Securitie
gul ati ons,t 1a9n9 3a sasnodc iiast enoof the Sponsor or Il nvest me
vest ment Manager, Project Manager and Trustee are |
e I ntermediaries Regul atimots bhe abml engoi eags basi sSucf
the Sponsor, the I nvestment Manager, the Project
ncellation of the registration of the Trust.

The I nvestment Manager is required to comply wit
obligations in relation to the Trust. There can be
to comply with such requirements.

e Il nvest ment Manager is required to comply with ce
l ation to the Trust in accordance with the I nvIT Re
) making invesdsnyeadt dtecitshensnadearlhyirng assets or pr
tivities of t he Project Manager, (c) investing an
gul ations, (d) submitting rwegiotrtsf ttohe hler Igtudd esec @m
assurance that the I nvestment Manager will be abl e
I, which could subject the I nvestment #$Managevol vbd
the activity of the Trust to applicable penalties
d/ or the SEBI Act. Any such failure to comply or t}
fect oenssourf ibruasnicni al condition and results of opera
s the right to inspect documents, accounts and reco
the I nvI T and hnea yn aitisusriues,r od{ailr)ie @rtei gounisr iinng tt he Trust t
registration; (i-up,; r(eiqgiuii)r irnegqg wihrei Mg utstte tTor witndt o s
parties to the Truetinotheakientsaircdhstacdfi oinnwaes tmarys ;b
rties to the Trust from operating in the capital ma
I't may be difficult for the Unitholders to remove

der the I nvIT Regulations, the Trustee or the Inves
Unitholders where the vot east claesats tit mbtOfdf voof wrt ehaef ctals ¢
ch resolution. Accordingly, the Unitholders may f ac
vest ment Manager. Further, under the I nvIT Regul ati
vmeesntt Manager of the Trust.

milarly, Unitholders may remove the Trustee only if
e interests of the Unitholders and by way of a res:
et the reg@uiasedepeonoaéntagthe I nvl T Regulations. Fur
nnot be discharged until a suitable replacement is
suitable replacementi ntinelntb ewiapl p otianktee dp,| aocre tihnata atpir
Uni tholders wild| have no vote in the election or r
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The I nvest ment Manager has the responsibility of mana

removal of Directors in the I nvestment Manager, exce,
outstanding Udualsl,by eott heol li mdt ivvel vy, have a right to
directors of the I nvestment Manager. Unitholdersé rec
a resolution where Unitholderds Wolteéi ngn dtavioemmastofea%
comparison, the Companies Act, 2013 requires the remo
ordinary resolution approved by a simple majoboirty. Ac
of a public company, it may not be possible for Unith

49. We have not been able to obtain degree certificat
Directors and our Key Managerial Personnel and hav
profile inkilnGdléeéri Dot luime nt

Some of our Directors and our Key Management Personne
degree certificates from their respective universitie
but have not bberni sungesspubksionf their degrees. As a
alternate documents such as marksheets, i nformation a
to disclose details of t Hd in@flfeaedru c B0 ¢ \Wemeath & vgeu adl é dn camn a
independently verify theBierOdilée eai Do chumetohte rt,0 wen cd ainsn ootr
that they wild/l be able to trace the relevant document
al |

Risks related to India

50 We are exposed to risks associated with the road s

We derive and expect to continue to derive in the fol
from India. Changes in macroeconomic conditions gener
our business. uAcoesdi ngl h, ghhdry Wependent on the stat:
and the macroeconomic environment prevailing in I ndie
and future projects depend ohawi mMaydepgmad i orl|l madé¢ mpac d
devel opment of road infrastructure projects in India
turn have a materi al adverse effect on our droowth pi
financing may be more expensive or not available on c

Any of these factors and other factors beyond our <co

prospects, firreasrudital odo mdgietriadin,ons and cash fl ows.

5. Changing | aws, rules and regul ations, |l egal uncert
and adversely affect our business, financi al condi

Qur business, financi al condition and results of ope
change in | aws or interpretations of existing, or the
us and our bomsbeess. atbBeranceae that the Government or
new regul ations arnaq tpitordei Tri st wonad hPmwojléct SPV to obt
licenses from government al and other regulatory bodi
operations. The I nvestment Manager cmae@enoanpbednot athe
that such policy wild/l not be onerous.

52 Signlflcant increases in the price or shortages in
including petrol and diesel fuel, could materially
operated by the HRramj eecton®Ry amd gtemeerland i ncl uding

I ndia imports a most of its requirements of crude oil
factors, including the |l evel of gl obal production and
in the Mihdedrisea telEdmantnotpicarit i on of the world's oil reserve
in the price of or shortages in the supply of crude |
at the projects opamatmat dryi dlhley Pamd exzdv e&srPvel y af f ect
including the infrastructure sector, which could have
and results of operations.
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53. We may be affected by competition |l aw in India an
Competition Act could materially and adversely aff

The Competition Act ,Comp®k2, D namgiudead et lpag aftt i ces he
adverse effect on competition in the relevant market
arrangement, understanding or action inecadcerse a&hf e
on competition is considered void and results in the
agreement among competitors whidehedimi @atli pynowofi pdicéc
l'imits or controls production, supply, mar kets, techn
the mar ket or source of production or praorve as,i otny poef os
goods or services or number of customers drn gtgh e gr @lre\
collusive bidding is presumed to have an appreciable
prohibitsaattamienant position by any enterprise.

Pur suanthe Competition (Amendment) Act, 2023 and rel
from September 10, 2024 and thereafter, the I ndian me
revisions, as refltecttelde i @o mpmet iCoimpretCdmmins Aicon of | n
2024 and the CClods updated frequently asked questions
an acquisition of shares, vortiamalgagmatiomasswhisclrcro
assaentd t tbramscevdert hr eshol ds or the newly introduced deal
approved by the CCI prior to consummation. d&fmdemhet he
transacti omOeXde eadrdd! itdh2e0 t arget or merged entity has
I ndi a, as prescribed under applicable regulations an«
the CCI, fr whepdetri tdheoasset or turnover threshol ds
definition of ficontrol o for the purposes of combi nat
influence over the manageamiesitoms oftranegntemcpmmee . ci a
refinement s, including updated timelines for CCI revi
Il mhe event the Project SPV or the Trust enters into
adverse effect on competition in the relevant mar ket
assaentd t tbramscevdert breshel deal value threshol d, the prov
applicable, and failure to comply with such provisiol
of such combinations, cessatitamyofpein@apltemesntoat oomersu
the CClI. Any prohibition or substanti al penalties | ev
af fect our financi al condition and resul hdi toifonopenmr a
operations due to the Competition Act may have a mat ¢
results of operations and prospects and our ability t
54. Soci al , economic and political conditions and nat
busi.ness
The Project SPV is incorporated in India and they de
assets are |l ocated in India. Consequently, our busine
by the socindl poécomnomiccanditions in India and its ne
foll owing could adversely influence the Indian econon
financi al conditionshrésowss of operations and ca
i political instability, riots or other forms of <ciwv
i war, terrorism, i nvasi on, rebellion or revolution;
i Gover nment interventions, including expropriation
and the introduction of tariffs or subsidies;
i changing regulatory regi mes;
i underdevel oped industri al and economic infrastruct
1 changes in exchange rates and control s, interest
political development s;
1 changes in policies such as, the fiscal and econon
t he éd@xmporrtt policy; and
i changes in state specific regulation and condition
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Pandemics, such as tlhBe oawntdb rneaaku roafl tdhes aBQ@WIrd such as
events and conditions |linked to climate change have
Potenti al effectstomaynfirmctudet deemaged the | oss of
information. I f our facilities are affected by any of
which could materially and adaecsalycahfdéecti oour riessi

cash fl ows.

55, Angdveaeresvea sion to I ndiabs sovereign credit rating n
I ndi aébs sovereign credit ratings remain at investmen:
with a stabl el ndgd@dorkeibyn Fainedi)t rating is subject to
rating agencies and may be adversely revised due to f
policy or a decline in | nhdiaardes o wtrseiidgen oefx cohuarn gceo mrtersecelr
I ndi ads credit rati ngss emtyi meengtatamnwk |l mayafdecer Salvesaf
additional financing, as wel |l as the interest rates
devel opments could materially and adpvietrasle |eyx paefnfdeicttu roeu
could in turn materially and adversely affect our bus
cash fl ows.

56. Unithol ders may not be able to enforce a judgment
Manager.

The Tru
registe
I ndi a.
may f a
recogn
j udgme
to be
meet ¢
per mit
ot her s

tr

s d

e, the I nvestment Manager and the Sponsor
in India. AIlI of our assets are | ocated i
e nhveseof®rwigh joadgments in India, wher:
fficulties in enforcing such judgment s. I n

> O
(o RN o RN B eRN())

r enf or cemexdr coifs efsorreeicginp rjowcdad mernetcso. g nli nc
civil and commerci al matters with a | i mi
abl e, a judgment obtainedtiimgatjeumiigadiragt

ﬂ:r—rr—«méﬂm

Qo0

b
equirements «Cfi vtihe)COakcer oheCmorir &, Prbeed
ement of monetary decrees not being in
ke nature or in respect of a fine or ot
ards even if such awards are enforceahb
not gecegni tedyadbyal ndciaprcanavbitnbe enf
h suit upon judgment. Even i f we or a |
be required to iwpsutlidt untoet ab ef raebslhe stuoi t
oceedings in execution. I n addition, th
s within three years of obtaining the
same basis or to the same extent as we
ian court elieved that the amount of damages awa
i a. I n addiktiinogn ,t oa neyn fpoerrcseo na sfeoer ei gn judgment i n |
t he RBI to repatriate outside Il ndia any amount |
sequentl vy, it may not be posgimehéeé DbOtenhedcéenia &
ect service of process outside of I ndia, against |
er
ht

arbi
juris
throug

parties resident in India. Additfonel gy, jadgme
not be disposed of in a timely manner.

Risks Related to Ownership of the Units

57 The Trust may be disso
invested by the Unitho

d, and the proceeds from

| ve
|l der s

The Trust is an irrev®eghlsd rtart dasntrd rAatq i,nsatly® roéhdl yu nbdee re xtth
it is impossible to continue with the Trust or i f th
i mpracticable to continue with the Trust; @idi upom t he
obtaining the prior written consent of such number of
(iii) 1 f the Units of ottkke EXrclhatngaese delvi)stidd tfhreo s EtBH
winding up of the Trus(tv)ori ft hteh ed eTiriusstti nfgaiolfs tthoe nianki et
public issue or a private placement (as appliocabl e)
any other time period ast BTpreucsitf isehdalby sSuUEBIe,n diemr whisc h
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58. The reporting requirements

ol ving. Pursuant to a

cease to operate as an investment infroasif(rwetiuhe e¢var
the Trust becomes illegal. Under the Trust Deed, in t
after settlement of all i abilities, and the retenti
di sctamge ngent or unforeseen I|liabilities, shall be p
depending on the circumshaassetandfthkRet @rmst upaoae ahs
that a Unitholder wild!l recover all or any part of hi s

and other -bbsigagi ane 9

circulraegs drait redd Noe/retmbiemr Q®nt i2

evolving. Accordingly, the |l evel of ongoing discl o

may be more | imiteavaihlambltdotse e eshaoar omol ders of

equity shares upon a recognized stock exchange 1in
The I nvl T Regulations, along with the guidelines and
affairs of infrastructure investment trusts in I ndi
framework governivegldiempanitéeirhatquhdy shares upon a
the regulatory framework applicable to infrastructur
ev
re

quirements that wil/

made to

S0

be

g discl
S

of

applicable to an I nvI T afte

osures made to Unithol
company that has |listed

oi
de
henggecBoand esf al ndia (Listing Obl
ur

Regul ations, 2015 F ther, the rights of the Unithol
of a company that has | i stdedstiotcsk eegxucihtayn gseh airne sl nudpioan,
protection available to the Unitholders may be more |
59. The sale or possible sale of a substanti al numbe
applicabl e) in the public -imrkedquifrod meomti ngs three ar
Il nvl T Regulations could adtversely affect the price
Under the 1 nvIT Regul ations, the Sponsor and Sponsor
1500 of our Units for a minimum period of three years
the balance of their unitholding in the Trust is requ
the date ofniltis.timwgrtofert,heind accordance with the | nvl
Group are reguobuedUbhbt boak foll ows:
Period of unitholding Percentage

From the beginning of ™ year after the date of listinf 50000 of t ot al,00000 milien whichever is
pursuant to the initial offer and till the end df $ear from | lower

the date of listing pursuant to the initial offer
From the beginning of ®year after the date of listinl 3.0006 of t ot a 500000 imillien whichever is
pursuant to the initial offer and till the end of"y®ear from | lower

the date of listing pursuant to the initial offer
From the beginning of flyear after the date of listinf 200% of t ot a 5,00Q00imillien whichever is
pursuant to the initial offer and till the end ofdgear from | lower

the date of listing pursuant to the initial offer
After completion of the 20 year from the date of listing 1.00%0 o f t ot a b,00AO imillisn whichever is

pursuant to the initial offer lower

The Units are proposed to be Ilisted on the Stock Exch
the end or | apse of-i reipéereirodd dihree atfloy exsraiidndiorckct |y
sel | a sulst aodtiidls rWJunmbd s, or if a secondary offering
the Units could be adversely affected.

60. Any additional debt financing or issuance of addit
Trustds distributions, and your ability to partici
The I nvest ment Manager may require additional debt f

support the operating business or to make acquisitio
financing may d eicmreecames, damd rabyt dlslsaiance of additio
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66.

Al
of

rsé enti Ahgmandtdi toodabkbtiieberiages.or i ssuance
fo i

nti
r distribution to existing Unitholders.

are not regqmptedetoightertprexisting Unitholders w
curities | aws or ot her regul atory provisions i n
rticipating i mcamry amdt utmherribyhtresiudduan dilution of

The Trust may be unaklréormi digspesetsf iintaa momel y n

to the nature of its structurpmper ftchremiThrgu sa s smeatys bie
er, Sourc hati nalbli.l ity may arise due to regulatory r
ctural I imitations applAcadblredwl ti nfrasdguwranmaee i
t may be able to adapt to market devel opment s, c |
ay comparabl e to, ormoccempertaidtiitvieo nvailt hc,o riptosr act oemp
y to-pekirgmosne ngf aseets may in turn adversely af
cts of the Trust, as well as driosm rtihbeu tTirounsst .t h a't

ons in the exchange rate of the I ndian Ru|
ct the foreign currency equivalent of the
ctuations in the exchange rates between the In
ivalent of the Indian Rupee price of the Units. Su
ts willeirgmecwer émcy oupon conversion of any cash
ian Rupees by wus on the Units, and any proceeds g
0

ndary trading market.
Unithol ders are unable to require the redemption o

ithol ders wild/l not have the right to redeem Units o
nager while the Units are I|isted on the Stock Exch
y subject troepprpdh acsaeb | @niltasw, f rom Atcteordningh gl déi ggua
itholders is dependent entirely on secondary mar ket

The Units have never been publicly traded and the
result in an active or |liquid market for the Units

ere is no public market for the Units prior to the
be sustained after the Listing Date. Listing and ¢
1 develrokpetordoeisf daevnea o p, that there wild.l be 1 iqui
ospective Unitholders should view the Units as il i
ngth of ti me. Thermasits wiodlascomtamue tthhatsathesfV h
rthermore, it may be difficult to assess the Tr t

O

t
us
wi || not be able to sell i mmedi ately on
sue until the I ssue receives the appropri

s will be Ilisted on the Stock Exchanges. Purs
he Units can be |listed and trading may commer
wi | | sappnlgy afnodr tfriandailngl iapproval from the St oc
the isserp ailbi salbijleictty ttog successfully wunder
ant t omawhea cahn woef fweirl It o NHAI to grant us wbhclkessi
ubject to certain conditions. There is no assura
at the transactions contemplated above will be ¢
ne trheer itddms speci fied above. Any delay in obtaini
ability to dispose of units.

—STuncuwa-=C
)

There is no assurance that our Units wild/ remain |

though it is currently intended that the Units wil/l
the continued |isting of the Units. Among other fa
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of the Stock Exchanges. Accordingly, Unitholders wil!.l
Exchanges if the Units are no |l onger | isted on the S
must provide Bnexhol derserwtohdal i sting, the specific
of fer has not yet been finalised by the SEBI

Furthermore, under the I nvIlIT Regulations, we are reqlu
than the Sponsor, its related parties and its associ a
and certaidimnmi rhiomwWmnmulrequirements. Failure to maint
public holding may result in action being taken agai
compul sory delisting of our Units.
67. Any future issuance of Units by wus or sales of L
Unitholders may materially and adversely affect th
Any future issuance of Units by wus could dilute inve
may al so materially and adversely affect the trading
through an odderiiimigesof TDhiere can be no assurance that
any perception by investors that such issuances might
Units wil|l be tradable on the Stock Ex<wtipamgesanglkimenh
including the minimum unitholding reqaifrremesusnpr eéesc
applicable waivers), directly or indirectly, sells o
Units, or if a secondary offering of the Units is wund
adevr sely affected. These s afloers unsayt oalrsaoi smea kcea piitt anho rteh

units at a time and at a price we deem appropriate.

68. Our rights and the rights of the Unitholders to re
Trustee are | imited.

—

he I nvest ment Management Agreement, the I nvest
or omission, if it has carried out its duties
nvest nepntt imma ntahgee rc a(seex cof fr aud, negligence or
the Trustee is not I|iable for anything done or
er, the Trustee is nnotthalti arbelseulftosr ian ya nayc tdieopn edri
and consequent |l osses of the Unitholder, except
gence or wilful default on therpementf prbei degst
stment Manager is entitled to be indemnified out
ms , cost s, |l osses, damages and expekeos@esiinawcd nuadr
ection with the Trust, unl ess arising out of gr os
ul mi sfeasance, reckless disregard of duty or br e
result, the Trgté®ésofighesUandhol ders to recover
i mited. Further mor e, recourse to the Trustee may

—~+ O
Q™D TTODOD T T O
o 5 O

>

—S o<Q ST 0

he indemnification of tohre aTlrlu slLtoeses easn,d etxhcee pltn vLeosst
ross negligence, default, breach of duty or trus
dingly, the liability of the | nvesetrmesntofMatntageae
ments and the Unitholders may not be able to rec
ding claims with respect to any offer documents

—“YO DY P PSS TO—STTIUO D C
SO O >SS0S W TS TS oocaoco® O S

O -ST o =0

Tm
c
—
—

her, pursuant to the Trust Deed, the Trustee is r
appear i n, prosecute or defend any action, suit,
nse oreddeaddd itttye tvhaltue of the fund. The Trust (a
ger intend to apply the proceeddi o lIftehre Dloscsuuree ntt c
rdingly, the Net Prouwveeds| mamspotnbeuduhfi ci anmst
ments in relation to the | ssue.

o=
o0 X —
oo soT-
cCo®o

69. formation and

I n t other rights of Unitholders u
to equity shareho

he n
|l ders of an I ndian company or wund

The Trust Deed and various provisions of I ndian | aw
these matters and the validity of corporate procedure
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di ffer from those that would apply to a company in 1In
di sclosure standards under I ndian | aw may also diffe
secti onRihgghatdse do fid Unn 2hd&deder s
700. No I nvestor are permitted to withdraw or | ower th
amount) at any stage after submitting a bid.
Pursuant to the InvIT Regulations, investors are req!
are not permitted to withdraw or | ower their Bids (il
after submittianmgdiargBiadd,v em atewidtehvsetl opment s i n interna
financial, political or economic conditions, our bus
stage after the submissiomwm athet Beiddi bhigdureol ad Dndnertaa ie | o
pagé.l
7. Therice of the Units may decline after the Listing
The I ssue Price has been deter mi ned bByootkh eR Wl mraidknsgt me n
Managers. The | ssue Price may not be indicative of th
The mar ket price of the Unit ss urbaijye caisidbe bfel thd tguhd tyi ovrod .a
price of the Units declines significantly, i nvestors
price, i f at all There can be no assurclnicree tshiagn it fhiec &
in the future Thiet snawiklelt ¢eperd odn tma&ny factors, inc
i the perceived prospects of our business and inve
infrastructure projects;
i di fferences between our actual financi al and oper a
i the perceived prospects of future toll roads and
portfolio in accordance with our investment mandat
i changes in research anal ysts' recommendations or p
i changes in gener al economic or mar ket conditions;
1 the market value of our assets;
1 the perceived attractiveness of the Units against
i the balance of buyers and sellers of the Units;
1 the size and |liquidity of the I ndian business trus
i any changes to the regulatory system, i ncluding th
to India business trusts;
i the ability of the I nvestment Manager to i mpl ement
i foreign exchange rates;
i broad market fluctuations, including increases in
i variations in our quarterly operating results;
i di fficulty in assessing our performance against ei
few |isted comparabl es;
i publication of research reports about wus, other r o
sectors, or the failure of securities analysts to
1 additions or departures of key management personne
1 changes in the amounts of our distributions, if an
to execute the existing distribution policy;
i actions by Unitholders;
i changes in market valuations of similar business e
i announcements by us or our competitors of signi f
partnerships, joint ventures or capital commitment
i speculation in the press or investment community;
1 changes or proposed changes in | aws or regul atio
development in India or enforcement of these | aws
matters.
To the extent that we retain operating cacsht heEow f o
purposes, these retained funds, whil e increasing the
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increase the market price of the Units. Our failure t
cash distributions may materially and adversely affec
Where new Units are issued at | ess than tHhmimasr knaty pr
be affected. I n addition, Unitholders who do not, or
experience a dilution of their intesafte pnothetsrasd.
no gtwear drhtat Unitholders can regain the amount invest
possible that investors may | ose a part or al/l of t he

Risks Related to Tax

72. Some of our roadb6s assets enlfMdyofcetrha@ai hndemefTdxs A
change in these tax benefits applicable to us ma
operations.

Currently, surface transport infraadr cotncres sdewnelpos pm
certain benefi-t& ofndehe SeEntoma Ba&x Act. I n accordanc
specified i n tehcits SsPevc tiiso ne nttihtel eRIr otjo certain benefit ¢
projects and would be entitled to a deduction of 100
and maintenance ofr devel opmeattololperatadenfandamgi rmtO
assessment years out of 20 years, beginning from the
the infrastructure facillA toyf. tThhee Iinnccoemmet | Baeqs eAfdad daSaedc tal
consecutive tax years out of a block of 20 years fro
Project SPV would be Iliable to pay tax on their resp:
18. 5% (pl ussuracphpalrigceabdred cess). When the tax incenti ve
increase, thereby impacting our profitability. Furthe
if the conditions s poecitfhiee d oarpeastnadti ocno nopfl itende wirtol i t s
is not in accordance with the manner prescribed and t
the tax benefits. This may aféectSPYVYeanwmderasul t akxnl §i
taxes becoming payable thereby resulting in a materi e
flows and results of operations and contsreighuetnitd rys .may

73. Change in ownership of Project SPV may result in the inability to carry forward and set off accumulated
losses and unabsorbed depreciation, which could adversely affect cash flows and distributions to
Unitholders

Under the Income Tax Act, 1961, a company's ability to carry forward and set off accumulated losses from prior
years is subject to shareholding continuity requirements. Where there is a change in shareholding, losses can only
be carried forward if sharearmying not less than 51% of the voting power continue to be beneficially held by the
same persons who held such shares on the last day of the year in which the loss was incurred.

In the event, tax authorities take a view that the Formation Transactions, or any subsequent restructuring or
reorganization involving a Project SPV, amounts to a change in beneficial ownership of such Project SPV, it could
result in the affected ProjecPS losing its ability to carry forward and set off accumulated losses against future
taxable income. There can be no assurance that the Project SPV will be able to retain the benefit of past period
losses. Any loss of such tax benefits could materially ahgersely affect the financial condition, results of
operations and cash flows of the affected Project SPV and, consequently, the Trust's ability to make distributions
to Unitholders.

74. Entities operating in India are subject to a varie
surcharges and changes in legislation or the rul e:
materially and adversetysaféash Duowbuandesssubrtss

There have been two recent major reforms in Indian ta

rel ating taov og edraenrd@A Ar@gn.teis ( A

The GST regime came into effect on July 1, 2017, cor
governments into a wunified rate structure. Given the
concerning the GSTs twe tchaen ntoatx arsesguirnee yfooul laowi ng i mpl en
there is Iimited clarity on the availability of input
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grants or annuity from relevant concessioning authori
position and cash flows. Furthermore, any application
tax efficiesnuclyt ainnd smagynirfeé cant additional taxes becor
effect on April 1, 2017. The tax consequences of the
result in denial of tax beneffi on BMenpgeteonéeberpandsby
the debt from the Trust. I n the absence of any prece
uncertain. | f the GAAR provisions are maaecveampype i efatbe @
on the Trust

Furthermore, by way of the Finance Act, 2021, the Gov
pooled investment vehicles and recognize the Units, d
i ssued by infrfastrustsrasi isestmehni eso. The Finance
deducted at source on dividends paid by the Project
seRi 8k Radotvess ors may be suwlgj eatt tod Icrmagpidmalt @xaeé nsarmins
on any dividend or interest 0comp/@@megret of any returns
By way of the Finance Act, 2022, the applicability of
business trust (with €2B)ecwhicbmpFonadesakt hdearce2@2a2 n
from t he cshad see aonfd speucrur i ti es and units, to the extent
such securities or wunit, shal/l be ignored for computi
the applicability odommeanl wynk®dyB)aswfbomes | It Acppi(ng)
(with effect fre2n)Fi mehniccihalp rYoevaird e2s02c2ert ain other sit
the sale and purchase of all oprutamyg odfnctohme wriatrg esl:
notwithstanding anything contained in any other provi
deemed to be the cost of purchase or acqui ssialieonorof e
transfer.

The Finance Act 2023 provides for tax on the wunithold
not covered under section 10(23FC) or 10(23FCA) of t
section 115UA(RYy ofsthiebufli dutno®A covered under the &
the hands of the wunitholders as O6incomed under secti
(including similar distri butdieansori mnearoltiheerr yuenartsh otld
amount at which units were issued by the Trust, as re
earlier wunder this provision. The aforemértdi preegd oamo
covered under section 10(23FE) of the | T Act shall no
set out in the I T Act. Further, any such distributio
under 5se6(c2)i(fomi i) and 115UA(2) and not covered under s
from the cost of uni t s. We cannot assure you that th
unitholders pursuant dted ati iTa xR eadmAigd fet 202 3. For
Furthermor e, pursuant to the Finance Act, 2024, the c
|l ohgrm capital asset s, short term capital assets and
2025, al so i ndmerdtucttd @se&ctaimem 115UA of the | T Act t
chargeabl e under section 112A of the | T Act will be t
rather than the maxi mum margi nal rate.

Tax | aws and regulations are subject to differing int
and other fiscal | aws and regulations may exist withi
appel |l at et mws horrd atiiersg uncertainty and potenti al unex
| aws and regul ations, combined with significant penal
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More recently, the Government of India announced the Union Budget for Fiscgl 2ldwing which the
Finance Bill, 208 ( FinanceBillb) was i ntroduced in the LolkasPastketa. Sub
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by the Lok Sabha and is pending &ssent from the President of Indgst which it may come inteffect from

April 1,206 ( Finance Acb ) . Potential investors are advised to
consider the potential tax consequences of owdimits. There is no certainty on the impact that the Finance Act
may have on our business and operations or on the industry in which we operate. Uncertainty in the applicability,
interpretation or implementation of any amendment to, lange in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may affect the viability of our current busiresstsabrour

ability to grow our business in the future.
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GENERAL INFORMATION
Raajmarg Infra Investment Trust

Raajmargnfralnvestmenfrust( Trusto ) wa s Nowembdr 24 2028nMNew Delhi pursuant to the Trust
Deed as aontributoryirrevocable trust in accordance with the Indian Trusts Act, E8®Rregistered in India
pursuant to the provisions of the Registration Act, 190 Trustwas registered with SEBI dbecember 22,

2025 under Regulation 3(1) of the InvIT Regulations and has obtained a certificate of registration from SEBI
bearing numbelN/InvIT/25-26/0034 The principal place of businesstbé Trusts situated a6 - 5 & 6, Sector

10, Dwarka, New Delhi 110 075

The Trustis an infrastructurvestmentrust established for making investments in special purpose vehicles as
defined under Regulation 2(1)(zy) of the InvIT Regulations, or infrastructure projects or securities of Indian
companies engaged in the infrastructure sector, as may be permitéeths of Regulation 18(5) of the InvIT
Regulations. For information on the backgroundhef Trustand the description of tHavIT Assets please see

t he sect i@angewefrihe Triél eadBudimess oages2g and260, respectively.

Compliance Officer ofthe Trust
The Compliance Officer i&unjan RajpalHer contact details are as follows:

Gunjan Rajpal

G-5 &6, Sector 10, Dwarka,

New Delhii 110 075

Telephone +91 11 2507 4100/208211
E-mail: compliance@riimpl.in

Bidderscan contact the Compliance Officer or the Registrar tdgbigein case of any préssueor postissue
related problems such as nmceipt of Allotment Advice/letter of Allotment, nesredit of Allotted Units in the
respective beneficiary account, amceipt of refund orders and noaceipt of funds by electronic mode.

The Sponsori National Highways Authority of India
Head office and address for correspondence

National Highways Authority of India
G-5 & 6, Sectori 10, Dwarka,
New Delhii 110 075

Contact Person of the Sponsor

Soumya MukhopadhyapeputyGeneralManagel(Finance and Accountss the contact person of the Sponsor.
His contact details are as follows:

Soumya Mukhopadhyay

G-5 & 6, Sectori 10,Dwarka,

New Delhii 110 075

Telephone:+91 11 25074100/200 Extn: 1109
E-mail: s.mukhopadhyay@nhai.org

The Investment Manager- Raajmarg Infra Investment Managers Private Limited
Registered office and address for correspondence

Raajmarg Infra Investment Managers Private Limited
G -5 & 6, Sector 10, Dwarka,

New Delhii 110075, India

Telephone:+91 92356 13818

E-mail: mriduldubey@nhai.org

Contact person: Mridul Dubey
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The Project Manageri National Highways InvIT Project Managers Private Limited
Registered officeand address for correspondence

National Highways InvIT Project Managers Private Limited
G-5 &6, Sector 10,

Dwarka,New Delhii 110075

Telephone +91 11 4039 5336 Extn:11

Contact person: Akhil Khare

The Trusteei IDBI Trusteeship Services Limited
Registered Office and correspondence address

IDBI Trusteeship Services Limited

Ground Floor, Universal Insurance Building,

Sir Phirozshah Mehta Road, Fort,

Mumbaii 400 001, Maharashtra, India

Telephone +91 11 4513 8885

E-mail: itsl@idbitrustee.com/ delhiitsl@idbitrustee.com
Contact person : Deepak Kumar and Mahendra Singh Chouhan
Website: www.idbitrustee.com

Other Parties involved inthe Trust
Auditor s

A.R. & Co., Chartered Accountants

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No-27, Sectotl0,

Dwarka, New Delhi 110075

Telephone +919810195084, +91 9810444051

E-mail: ar_co01981@yahoo.co.irpawankgoell@gmail.com
Contact person: Mohd. Azam Ansari

Firm registration no: 002744C

Peerreviewno: 023024

Valuer

RBSA Valuation Advisors LLP

Unit 1081 & 1082, 8th Floor,

Building No. 10, Solitaire Corporate Park,
Guru Hargovindji Road, Chakala,

Andheri East, Mumbadi 400093

Telephone +91 22 6130 6093

E-mail: ravishu.shah@rbsa.in

Website: www.rbsa.in

Firm registration no: IBBI/RV-E/05/2019/110
Contact person: Ravishu Vinod Shah

Technical Consultans

URS ScottWilson India Private Limited in JV with Marc Technocrats Private Limited
3 Floor, Tower 8 A, DLF Cyber City,

DLF Phase 2, Gurgadn122002

Telephone +91 1244871400

E-mail: shankar.lohani@aecom.com

Website www.aecom.com

Contact person Shankar Raj Lohani
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Chaitanya Projects Consultancy Limited in association with Shree Bhawani Consultancy Services Private
Limited

C-5, 2¥Floor, R.K. Tower,

Sector4, Vaishali,

Ghaziabad 201012

Telephone 01204110472

E-mail: chaitanygrojectg@gmail.com

Contact person: Deepika Shukla

Traffic Consultant

Translink Infrastructure Consultants Private Limited in association with Infra Brainiac Private Limited
1103, | Square Corporate Park,

Near Shukan Mall Cross Road,

Science City Road,

Sola, Ahmedabad, Gujarat380 060

Telephone +91 79297 06769

E-mail: tejas@translinkinfra.com

Contact person Tejas Patel

Book Running Lead Managersto this Issue

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo Building, G Block,
Bandra Kurla Complex,

Bandra (East), Mumbai 400 051
Maharashtra, India

Telephone +91 22 4196 8300

E-mail: raajmargpo@sbicaps.com
Website www.sbicaps.com

Investor grievance email:investor.relations@sbicaps.com
Contact person Sanjay Sethia

SEBI registration number: INM0O00003531

Axis Capital Limited

15 Floor, Axis House

Pandurang Budhkar Marg, Worli

Mumbai 400 025

Maharashtra, India

Telephone +91 22 4325 2183

E-mail: raajmarg.ipo@axiscap.in

Investor grievance e-mail: compliants@axiscap.com
Contact persorn Harish Patel/ Mayuri Arya
Website www.axiscapital.co.in

SEBI registration number: INM000012029

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg,

Prabhadevi, Mumbai 400 025,

Maharashtra, India

Telephone +91 22 6807 7100

E-mail: raajmarg.ipo@icicisecurities.com
Investor grievancee-mail: customercare@icicisecurities.com
Contact persort Shri Subramanyam / Sumit Singh
Website www.icicisecurities.com

SEBI registration number: INM000011179
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Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot,

Prabhadevi, Mumbdi 400 025,

Maharashtra, India

Telephone +91 22 7193 4380

E-mail: riit.ipo@motilaloswal.com

Investor grievance email: moiaplredressal@motilaloswal.com
Contact person Shashank PiséSankita Ajinkya
Website: www.motilaloswalgroup.com

SEBI registration number: INM000011005

Inter -seallocation of responsibilities

The following table sets forth the intee allocation of responsibilities for various activities amongsBthek

Running Lead Managefer this Issue:

Sr. Activity Responsibility Co-
No. ordination
1. Assist the Investment Manager in selecting the initial portfolio of| Book Running Lead| SBICAPS
InvIT, capital structuring, with the relative components and formal Managers
such as type of instruments, etc.
2. Due diligence of the I nvITds Book Running Lead| SBICAPS
l egal , etc., Sponsordés [/ I nv € Managers
experience, the proposed formation transactions, the proposed and
assets arrangements, any other related partgactions (including any
name licensing or other arrangements), drafting and design of
documents and drafting of Statutory Advertisements. Btk Running
Lead Managershall ensure compliance with stipulated requirements
completion of prescribetbrmalities with the Stock Exchanges and {
SEBI.
3. Assisting with the appointment of all intermediaries including registré Book Running Lead| SBICAPS
the issue, escrow banks, printers, advertising agency, credit Managers
agencies, bankers to the issue, industry report provider and any
intermediaries
4. Coordination with the auditor deliverables andordination with lawyers§ Book Running Lead| SBICAPS
for legal opinion Managers
5. Coordination for drafting of agreements like trust deed, investf Book Running Lead| SBICAPS
management agreement, project implementation and manag Managers
agreement and concession agreements
6. Coordination for drafting of various agreements like issue agreerl Book Running Lead Axis
cash escrow and sponsor bank agreement, registrar agreement, tran Managers
support agreement, syndicate agreement, ad agency agreement, et
£ Finalisation of traffic and technical reports BookMRunnlng Lead|  SBICAPS
anagers
8. Drafting and approval of all publicity material like corpord Book Running Lead Axis
advertisement, brochure, hoardings etc. (other than statl Managers
advertisement as mentioned above)
9. Finalising road show marketing presentation Book Running Lead I-Sec
Managers
10. | Finalising FAQs Book Running Lead I-Sec
Managers
11. | Institutional Marketing of the Issue which will cover, inter alia: Book Running Lead| SBICAPS
1 Formulating overall institutional marketing strategy; Managers
9 Finalising the list and division of investors for ebe-one meetings
institutional allocation; and
9  Finalizing road show schedule and investor meeting schedules
12. | Norrinstitutional marketing of the Issue Book Running Lead Axis
Managers
13. | Coordination with stock exchanges for book building software | Book Running Lead I-Sec
submitting deposit Managers
14. | Finalising of pricing and allocation in consultation with the Investn] Book Running Lead| SBICAPS
Manager Managers
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registrar and banks, intimation of allocation and dispatch of refun
bidders, etc. The post Issue activitiesttod Issue will involve essentig
follow up steps, which include finalization of basis of allotment, disp
of certificates and demat delivery of Units, with the various ager
connected with the work such as Registrar to the Issue, Bankers
Issueand the bank handling refund business. Any other activities re|
to post issue including redressal of investor grievances and listing/tr

of Units.

Sr. Activity Responsibility Co-

No. ordination

15. | Assisting the investment manager in ensuring the completion o] Book Running Lead| SBICAPS
formation transactions and the allotment of Units in consideration th Managers

16. | Post bidding activities including management of escrow accq Book Running Lead Motilal
coordinate nofinstitutional and institutional allocation, coordination w Managers

Escrow Collection Bank, Refund Bankand SponsorBank

ICICI Bank Limited

Capital Market Division, 163th Floor,
H.T. Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai 400 020
Telephone:+91 2268052182

E-mail: ipocmg@icicibank.in

Contact person:Varun Badai

Website: www.icici.bank.in

SEBI registration number: INBIO0000004

Public Issue Account Bank and Sponsor Bank

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmen
Lodha IThink Techno Campus-®Level,
Next to Kajurmarg Railway Station,
Kanjurmarg (East),Mumbdi 400 042
Telephone:+91 02230752914/28/29
E-mail: btiscsb@hdfcbankom

Contact person: Tushar Gavankar
Website: www.hdfcbank.com

SEBI registration number: INBIO0O000063

Sponsor Contribution Bank

YesBank Limited

YES Bank, Plot #444,

Udyog Vihar V

Gurugrami 122 001

Telephone:+91 99584 75025

E-mail: diggrbtiservices@yes.bank.in
Contact person:Ashish Moses

Website: www.yesbank.in

SEBI registration number: INBIO0O000935

Syndicate Members

SBICAP Securities Limited

Marathon Futurex, B Wing,

Unit no 1201, 12th Floor,

N M Joshi Marg, Lower Parel,

Mumbaii 400 013

Telephone:+91 2269316411

E-mail: archana.dedhia@sbicapsec.com
Contact person:Archana Dedhia
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Website: www.sbisecurities.in
SEBI registration number: INZ000200032

Motilal Oswal Financial ServicesLimited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot,

Prabhadevi, Mumbdi 400 025,

Maharashtra, India
Telephone:+9122-71934200491 227193 4236
E-mail: ipo@motilaloswal.com/santosh.patil@motilaloswal.com
Contact person:Santosh Patil

Website: www.motilaloswalgroup.com

SEBI registration number: INZ000158836

Legal counsel tathe Sponsor, Investment Manager and thdrust as to Indian law

JSA

One Lodha Place, 7 loor,
Senapati Bapat Margower Parel,
Mumbaii 400 013

Maharashtra, India

L egalcounsel to theBook Running Lead Managersas to Indian law

Shardul Amarchand Mangaldas& Co
24" Floor, Express Towers

Nariman Point, Mumbai 400021
Maharashtra, India

Reqgistrar to the Issue

KFin Technologies Limited

Selenium, Tower B, Plot N81 and 32,

Financial District, Nanakramguda,

Serilingampally, Hyderabad,

Rangareddy 500 032

Telangana, India

Telephone +91 1800 309 4001 / +91 40 6716 2222
E-mail: riimpl.invit@kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Website www.kfintech.com

Contact persont M. Murali Krishna

SEBI registration number: INR0O00000221

Credit Rating Agencies

Care Ratings Limited

32, Titanium,

Prahaladanagar Corporate Road,

Satellite, Ahmedabai 380015

Telephone +91 7940265656 91-85111 90079
E-mail: maulesh desai@careedge.in

Contact person Maulesh Desai

India Ratings & Research Private Limited
Wockhardt Towers, 4th Floor,

West Wing, Bandra Kurla Complex,

Bandra (E) Mumbaii 400 051
Telephone+91 22 40001700
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E-mail: infogrp@indiaratings.co.in
Contact person:Suryanarayanan S

Self-Certified Syndicate Banks

The list of SCSBs  notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, surchbther websiteas may be
prescribed by SEBI from time to time. For a list of the SCSB branches named by the respective SCSBs to receive
ASBA Forms from the Designated Intermediary, please refer to the -abhentoned link.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone humbreilaadteess,
is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and https://www.nseindia.com,
as updated from time to time.

Registrar and Unit Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephonenumber and email address, is provided onthe websites of BSE at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and NSE at
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time
to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact detalils, is provided on the websites of BSE at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and NSE at
http://www.nsendia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time
to time.

Investor Grievances

Investors can contact our Compliance Officer, the Book Running Lead Managers or the Registrar to the Issue in
case of any préssue or postlssue related problems, redressals of complaints, such agceipt of letters of
Allotment, noncredit of Allotted Units in the respective beneficiary account,-remeipt of refund orders or non

receipt of funds by electronic mode.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details sh as name of the first or sole Bidder, Bid cum Application Form number,
Bidder 6s DP | D, Client 1D, UPI | D, PAN, date of subm
Bidder, number of Units applied for, the name and address of the Desigmatedediary where the Bid cum

Application Form was submitted by the first or sole Bidder and ASBA Account number (for Bidders other than

UPI Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the

UPI ID in ca® of UPI Bidders.

Further, the first or sole Bidder shall also enclose a copy of the Acknowledgment Slip or provide the
acknowledgement number received from the Designated Intermediaries in addition to the information mentioned
hereinabove. All grievances relating to Bidémitted through Registered Brokers may be addressed to the Stock
Exchanges with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information
from the SCSBs for addressing any clarifications or grievances of AS@deB.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar, giving full details such

as the name of the sole or First Bidder, Anchor I nve
PAN, date of the Anchor Investépplication Form, address of the Bidder, number of Units applied for, Bid

Amount paid on submission of the Anchor Investor Application Form and the name and address of the Book
Running Lead Managers where the Anchor Investor Application Form was subyittieel Anchor Investor.

Book Building Process
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Book building process, in the context of esue refers to the process of collection of Bids from investors on the
basis ofthe Offer Documentthe Bid cum Application Forms and the Revision Forms within the Price Band. The
Price Band, and minimum Bid Lot sizeasdecided by the Investment Manager in consultation with the Book
Running Lead Managers apdblished in all editions dEconomic Timega widely circulated English national

daily newspaper) and in all editions &dnsattda widely circulated Hindi national daily newspaper, Hindi also
being the regional language of Delhi, where the registered office of the Investment Manager is, laickzst)

two Working Days prior to the Bid/ Issue Opening Date wrdemade available to the Stock Exchanges for the
purpose of uploading on their respective websites. The IssueWRrstetermined by the Investment Manager in
consultation with the Book Running Lead Managers after the Bid/ Issue Closing Date. For further details, see
filssue Informatioa o n 24la g e

All Bidders, other than Anchor Investorsand Strategic Investors were required to participate in the Issue
mandatorily through the ASBA process by providing the details of their respective ASBA Accounts in
which the corresponding Bid Amountwasblocked by the SCSBs and Sponsor Banks, as the case may be.
Anchor Investors were not permitted to participate in the Issue through the ASBA process. UPI Bidders
could participate through the ASBA process by either (a) providing the details of their respective ASBA
Account in which the corresponding Bid Amountwould be blocked by the SCSBs or, (b) through the UPI
Mechanism.

Each Bidder was deemed to have acknowledged the above restrictions and the terms of the Issue, by
submitting their Bid in the Issue.

The process of Book Building and the Bidding Process are subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to

submitting a Bid in the Issue.The Book Building Process is in accordance with guidelines, rules, regulations

prescribed by SEBI. Bidders are advised to make their own judgment about an investment through this

process prior to submitting a Bid.

Bidders should note the Issue is also subject to obtaining the final listing and trading approvals of the Stock
Exchanges, which the Investment Manager shall apply for after Allotment.
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BASIS OF ISSUE PRICE

The Issue Pricbas beerdetermined by the Investment Manager, in consultation witlBtek Running Lead
Managers on the basis othe assessment of market demand for the Uaiitsred through the Book Building
Process and on the basis of quantitative and qualitative factors as described below.

Bidders are
respectively, to make an i

The Pri

reqguested
nformed investment decision.

c ©€9.0Btad160.00 s

t oRab k oF andfBuesinesd oo nt H@Eand2&3kc t | on s

Based on the evaluation of the qualitative and quantitative factors listed below, the enterprise value and equity
value at the Floor Price and the Cap Price and the Issue Price is as follows:

Particulars

At Floor Price At Cap Price

At Issue Price

Equity Value (Post Issue
(in” million)

59,400.00 60,000

.00

60,000.00

Total Units Post Issu
(subject to finalisation o
Allotment)

600,000,000

600,000,000

600,000,000

Qualitative Factors

We believe that some of the qualitative factors which form the basis for computing the Issue Price are as follows:

1

a

(

T Attractive industry sector with strong underlying
T Experienced Sponsor with consistent track record i
hi ghways sector in India

T Sizeable portfodtieomofredienersigeined at omg Tol I Road

T Portfolio of strategically | ocated assets catering
T Significant growth visibility through a defined pi|
T ConceAgsrieoenments terms with | ow counterparty risk

T Long term transitional support from NHAI ensuring

For further details, Bpsinessasen $68@gé¢ he section entitled

Quantitative Factors

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1.

Valuation provided by the Valuer

The Valuer has used the discounted cash flows method to determine the valupwfitAssetsas on December

31, 2025 The assumptions on which the value of T Assetsis based have been disclosed in the section
F \datluatidn Repbrh e r

e nt i Yaluaioh Répod
attached as Annexure A.

attached as Annexur e

A.

2. Enterprise Value / Cash flows from operations ratio in relation to Issue Price:
Particulars Amount ( i n EV/Cash flow from operations™*

million) * At Floor Price At Cap Price At Issue Price
Projected cash flows fron Nil Not applicable Not applicable| Not applicable
operations for the financig
year ended March 31, 2026
Projected cash flows fron 8,621.50 1122 11.29 11.29
operations for the financig
year ended March 31, 2027
Projected cash flows fron 10,605.20 9.12 9.18 9.18
operations for the financig
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Particulars Amount ( i n EV/Cash flow from operations™*
million) * At Floor Price At Cap Price At Issue Price

year ended March 31, 2028
Projected cash flows fron 10,955.53 8.83 8.88 8.88
operations for the financig
year ended March 31, 2029
“In accordance with the Projections of Revenue from Operations and Cash Flow from Operating Activities prepared by teatinvestm
Manager. For details of the projections and notes ttitnean@Gash, pl ease
FIl ow from Operati3g AMAdtsiovistticesdheomegdagmomnd2enti tl ed ARi sk Factorso
**EV = Enterprise Valuge whichhas been calculated assuming plsstue outstanding debt of the Trust will k&8,000.00 million and initial

improvement cost 6f669.30 million.

***The projected cash flows for the financial year ended March 31, 2826nil as the appointed date for thvIT Assets will be post March

31, 2026.

3. Price / Net Asset Value per Unit ratio in relation to Issue Price:

Particulars Amount Price / Net Asset Value per Unit

At Floor Price At Cap Price At Issue Price
Net Asset Value per Unds | Not ascertainable - - -
on December 31, 262

For furt her Adddad &inahcgal Informatiote r o rt b dig e

4. Earnings Per Units

Year/Period ended Earnings per Unit (
December 31, 2025 Not ascertainablg

5. Comparison with Industry Peers

Particulars Net AssetValueper Unit ( i NA V Premium / (Discounf to
() NAV% ™"

Cube Highways Trust 142.70° (1.89

Vertis Infrastructure Trust 10335 5.47

Interise Trust 10418" 5.35

National Highways Infra Trust 145.80° 6.31

IRB Invit Fund 79.50° (2219

"NAV as oDecember 312025

" NAV as of Marct81, 2025.

" Premium / (Discountto NAV% has been calculated as Unit Price, divided by Net Asset Value per unit minus one, based on the latest
available price on the stock exchanges of the peeiaetiituary27, 2026. The respectivprice availableis asfollows:

(i) Cube Highways Trust 140.000on NSE as ofrebruary27, 2026

(ii) Vertis Infrastructure Trust™ 19M0on NSE as ofrebruary27, 2026

(iii) Interise Trust™ @9.750n NSE as oSeptember@, 205.

(iv) National Highways Infrastructure Trust %5.000n NSE as ofebruary26, 2026
(v) IRB InvIT Fund-~ 61.86 on NSE as ofebruary27, 2026.
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PARTIES TO THE TRUST
A.  The Sponsorand Sponsor Group National Highways Authority of India
History and Certain Corporate Matters

NHAI is an autonomous body under MORTH, and was established on June 15, 1989, by the NHAI Act, as a body
corporate, having a perpetual succession and common seal. It was made operational in February, 1995, with the
appointment of the Chairman and other Mxars. NHAI is responsible for the development, maintenance and
management of the national highways in India entrusted to it by the Central Government.

NHAI has all India presence through its different offices (regional offices/project implementation units/corridor
management units) in different cities. The functioning of NHAI is governed by NHAI Act, and the rules and
regulations framed thereunder.

Background of the Sponsor

NHAI is an autonomous body under Ministry of Road, Transport and Highways. It is established and governed
by the NHAI Act. NHAI is not a company in terms of the Companies Act, 2013 (or in terms of the Companies
Act, 1956), and accordingly, does not hawhare capitalPursuant to Section 17 of the NHAI Act, NHAI may
receive additional capital and grants from the Central Government to discharge its functions. Additionally, NHAI
has not issued any shares against such capital or grants invested by tHeGosetrament.

As per Section 3(3) of the NHAI Act, NHAI shall consist of: (i) a chairman; (ii) not more than sixmal
members; and (iii) not more than six pimhe members, and each of the above shall be appointed by the Central
Government by notification in thdfaial gazette.

In accordance with the eligibility criteria specified under the InvIT Regulations, NH&éhas har eh ol der s 6
(networth)o f not | e sOOmiliom asronDeceribe®l,@2QR5

Neither the Sponsor nor any of the members of the Sponsor are: (i) debarred from accessing the securities market
by SEBI; (ii) promoters, directors or persons in control of any other company or a sponsor, investment manager
or trustee of any other infraatiture investment trust or an infrastructure investment trust which is debarred from
accessing the capital market under any order or direction made by SEBI; or (iii) in the list of wilful defaulters
published by the RBI.

Details of theholding or theproposedholding by Sponsor in th@rust

Pursuant to the Commitment Letter, the Sponsor has conttib@@00.00 milliontowards subscription of
90,000,000Jnits, which shall be equivalent to at leastOIBo of the total Units of th&ruston a postissue basis,
to comply with the requiremeninder Regulations 12(3) and 12(3A) of thelT RegulationsFurther, the Units
held by the Sponsor will be subject to leickrequirements in accordance with thelT RegulationsFor further

details,seed~ormation Transactions in relation to tAgusti Sponsor Contributioh o n 26p a g e

Sponsor Group

In accordance with Regulation 2(zxc) of the I nvIlT Re
entities or person(s) which are controlled by such sponsor; (iii) entities or person(s) who control such body
corporate; (iv) entities or persgm) which are controlled by entities or person(s) specified in clause (iii). Further,
Regulation 4(2)(d) of the InvIT Regulations clarifies that of the entities categorized as sponsasgpeu(p),

(iii) and (iv) aboveonly the following entities may be considered: a) a person or entity who is directly or indirectly

holding an interest or shareholding in any of the assets or SPVs or holdco(s) proposed to be transferred to the
InvIT; b) a person or entity who is diregtr indirectly holding units of the InvIT on pestsue basis; ¢) a person

or entity whose experience is being utilized by the sponsor for meeting with the eligibility conditions required

under sukclause (i) of clause of sutegulation (2) of regulatin 4 of the InvIT Regulations.

Accordingly, National Highways Authority of India has been identified as the Sponsor Group of the Trust.
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B.  The Trusteei IDBI Trusteeship Services Limited
History and Certain Corporate Matters

IDBI Trusteeship Services Limited is the Trustee of the Trust. The Trustee is a registered intermediary with SEBI
under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee.
The Trustee has obtained artficate of registration dated February 14, 2017 (having registration code
IND000000460), which is valid until suspended or cancelled by SEBI. The Trustee was incorporated in India
under the Companies Act, 1956 with corporate identity number U65991MHZNIABE154. The Trustee was
originally incorporated on March 8, 2001 at Mumbai ,
Ground Floor,Universal Insurance Buildingsir Phirozshah Mehta Roa#iprt, Mumbai, Maharashtra, India,

400001 The Trustee is jointly promoted by IDBI Bank Limited, Life Insurance Corporation and General
Insurance Corporation for providing corporate and other trusteeship services.

Background of the Trustee

The Trustee is permitted to engage in the following activities: (a) to act as (i) a debenture or bond trustee; (ii) a
security trustee or facility agent; (iii) a securitization trustee; (iv) a share pledge trustee or share monitoring agent;
(v) an escrow gent; (vi) a venture capital fund trustees, trustee of an infrastructure investment trust or a trustee
to an AIF; and (b) providing services including (i) safe keeping or locker services; (ii) management of private
trusts or execution of wills; and (iiipscial corporate services.

The Trustee confirms that it has maintained, and undertakes to ensure that it will at all times maintain, adequate
infrastructure personnel and resources to perform its functions, duties and responsibilities with respect to the Trust,
in accordance with thTrust Deed, the InvIT Regulations and other applicable law.

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, neither the Trustee nor any
of the promoters or directors of the Trustge: (i) debarred from accessing the securities market by SEBI; (ii)
promoters, directors or persons in control of any other company or a sponsor, investment manager or trustee of
any other infrastructure investment trust or an infrastructure investnoshtithich is debarred from accessing

the capital market under any order or direction made by SERHRiij)dn the list of wilful defaulters published by

the RBL

Board ofdirectors of the Trustee

The board of directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
Please see below the detafg¢he board of directors of the Trustee:

Sr. No. Name DIN
1 Jayakumas Pillai 10041362
2 Pradeep Kumar Malhotra 09817764
3. Balkrishna Variar 10661169
4. Arun Kumar Agarwal 00063359
5 Hare Krushna Dandapani Panda 00479786
6 Soma Nandan Satpathy 10899299
7 Lohit Kumar Neel 06504417

Brief profiles of the Directors of the Trustee

1. JayakumarS Pillai is the deputy managing directan the board of directors of the IDBI Trusteeship
Services Limited.

2. Pradeep Kumar Malhotra is th@anaging director and chief executive officerthe board of directors of
the IDBI Trusteeship Services Limited.

3. Balkrishna Varialis a non-executive directoon the board of directors of the IDBI Trusteeship Services
Limited.

4, Arun Kumar Agarwal ien independent directon the board of directors of the IDBI Trusteeship Services
Limited.
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5. Hare Krushna Pandaas independent directon the board of directors of the IDBI Trusteeship Services

Limited.
6. Soma Nandan Satpathy islmectoron the board of directors of the IDBI Trusteeship Services Limited.
7. Lohit Kumar Neel is arexecutivedirectoron the board of directors of the IDBI Trusteeship Services
Limited.

Key Terms othe Trust Deed

The Trustee has entered into the Trust Deed, in terms of the InvIT Regulations, the key terms of which, are
provided below:

1. Powers and Duties of the Trustee

Without prejudice to the powers conferred upon the Trustee under the Indian Trusts Act, 1882, under the
Trust Deed, the Trustee shall, in relation to the InvIT, have all powers that a Person competent to contract
and acting as a legal and beneficial owofesuch property would have. Such powers shall not be limited

by any rule of construction and shall be interpreted with the widest generality, notwithstanding that
certain powers are specifically set out herein:

0] The Trustee shall have the power to appoint the Investment Manager as the investment manager
of the InvIT and may delegate to it such powers of the Trustee, as permitted under the Trust
Deed. The Trustee may execute the Investment Management AgreemerRrofbet
Implementation and Management Agreement, and any other agreement with the Investment
Manager or its nominees;

(i) The Trustee shall determine, in accordance with the Investment Management Agreement and
the Investment Obijectives, distributions to Unitholders and other rights attached to Units, in
compliance with the InvIT Regulations;

(iii) The Trustee shall oversee voting by Unitholders in accordance with the InvIT Regulations;

(iv) The Trustee shall have the power (which may be delegated to the Investment Manager)

to:

€)) cause the offering of Units through any Offer Document;

(b) cause any Offer Documents to investors;

(©) issue and allot Units;

(d) summon and conduct meetings of Unitholders in accordance with the InvIiT
Documents and InvIT Regulations; and

(e) approve transfers of Units, subject to the InviIT Documents and InvIT
Regulations.

(v) The Trustee shall, through the Investment Manager, invest and hold the InvIT Assets in

the name of the InvIT in accordance with the InvIT Regulations, the Trust Deed and the
Investment Objectives;

(vi) The Trustee may make investment decisions only to the extent delegated to and exercised
exclusively by the Investment Manager. These powers include the ability to:

a. acquire, hold, trade, or dispose of securities of all kinds issued by SPVs or
infrastructure projects;

deposit InvIT capital and monies with banks or institutions;

accept contributions;

receive income, dividends, return of capital and other proceeds;

invest in securities or mutual fund units permitted;

invest in money market instruments;

provide financial assistance to SPVs in the form of debt or equity instruments;

@~ooo0xo
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h. invest , acquire, purchase, hold, divest, sale, hypothecate, pledge or othrewise
transfer immovable property and related rights.

(vii) The Trustee may, in consultation with the Investment Manager, create reserves out of
income or capital as deemed appropriate, in compliance with the InvIT Regulations;

(vii)  The Trustee may employ agents in any jurisdiction (including attorneys, solicitors,
brokers, banks, trust companies, and others) and pay them from InvIT funds and shall not
be Iiable for an agentés default if appointed

(ix) The Trustee shall appoint the Investment Manager on behalf of the InvIT by executing
the Investment Management Agreement within a reasonable time from the execution of
the Trust Deed;

(x) The Trustee shalll oversee the I nvestment Mana
InvIT Regulations and other applicable law, including in relation to Unitholder Nominee
Directors, and obtain compliance certificates as prescribed by SEBI;

(xi) The Trustee shall appoint the Project Manager on behalf of the InvIT by executing the
Project Implementation and Management Agreement;

(xii) The Trustee shall oversee the Project Manage
certificates as prescribed by SEBI;

(xiii)  The Trustee (through the Investment Manager) may appoint custodians and deposit InvIT
property with them as permitted;

(xiv)  The Trustee may pay taxes, duties, fees, penalties or interest payable in any jurisdiction
in respect of the InvIT and may create reserves for future liabilities. No Unitholder shall
be required to contribute capital other than the value paid for Units;

(xv) The Trustee may pay InvIT Expenses out of InvIT funds, subject to the advice of the
Investment Manager,

(xvi)  The Trustee may obtain legal or tax advice and pay related fees from InvIT funds;
(xvii)  The Trustee may enter into transactions with trustees of other trusts or executors,
including where the Trustee is the same Person, provided such power is delegated to and
exercised exclusively by the Investment Manager and conflicts of interest aredavoide
(xvii) The Trustee may, subject to I nvest ment Manage
funds and provide security over InvIT Assets, subject to Unitholder approvals and the
InvIT Regulations;

(xix)  The Trustee may retain and reinvest proceeds received from InvIT Assets;

(xx) The Trustee may, in consultation with the Investment Manager, make rules for
implementing the Investment Objectives, including:

€) maintaining records of Unitholders;

(b) investment norms;

(c) custodial procedures;

(d) administrative matters;

(e) procedures for Unitholder voting;

()] procedures for convening Unitholder meetings.

The Trustee may delegate this rabaking power to the Investment Manager.

(xxi)  The Trustee shall cause the Depository to maintain the Depository Register;
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(xxii) The Trustee shall advise the Investment Manager regarding appointment of
intermediaries such as valuer, auditors, merchant bankers, custodian, registrar, etc.;

(xxiii)  The Trustee shall review reports submitted by the Investment Manager and, after follow
up, intimate SEBI of any delays;

(xxiv) The Trustee may open, operate, and manage one or more bank accounts for the InvIT;

(xxv)  The Trustee may take up with SEBI or stock exchanges any matter approved by
Unitholders requiring such action;

(xxvi)  The Trustee may:

(a) initiate or defend legal proceedings involving the InvIT;
(b) issue receipts and releases;

(© negotiate and execute contracts for the InvIT;

(d) execute deeds and documents;

(e) execute InvIT Documents and amendments thereto;
)] take custody of InvIT assets;

(9) exercise all powers required under applicable law.

(xxvii) The Trustee may delegate powers for administrative convenience, subject to retaining
liability except for powers delegated to the Investment Manager, Project Manager, or
third-party experts as permitted.

2. Rights of the Trustee
The Trustee shall have the following rights:

0] The Trustee may, in the discharge of its duties, act upon any written advice obtained from any
bankers, accountants, brokers, lawyers, professionals, consultants or other experts acting as
advisers to the Trustee.

(i) No Unithol der shall be entitled to inspect o]
(including those of any Holding Company or SPV) without the prior permission of the Trustee,
who shall grant such permission, if necessary, in consultation with tlestinent Manager.
Further, no Unitholder shall be entitled to seek discovery of any information relating to the
Il nvlI Téds activities or conduct of business, whe
Manager such disclosure may adversely afteetinterests of the Unitholder(s).

(iii) Without prejudice to any other provision of the Trust Deed (save as otherwise provided in any
InviT Document), the Trustee shall be entitled to reimburse itself and to charge the InvIT, and
shall be indemnified from the InvIT and from any distributions ensm Unitholders, for all
expenses, outgoings, taxes, levies and liabilities (including any indemnity obligations of the
InvIT) as set out in Schedule 1.

(iv) The Trustee may accept as sufficient evidence of the value, cost price, sale price or any other
fact within its competence, a certificate issued by a Valuer or any other professional appointed
by the Investment Manager.

3. Liabilities of the Trustee
The liabilities of the Trustee in terms of the Trust Deed are as follows:

(). The Trustee shall be chargeable only for such monies, stocks, funds and securities as it has
actually received and shall not be liable for any banker, broker, custodian or other Person with
whom such assets are deposited, nor for any deficiency or dejmediathe value of the
I nvlI Téds investment s, nor for any involuntary
monies, stocks, funds, shares, securities, investments or property paid, delivered or transferred
to the Trustee shall discharge the Teesand the Person making such payment or transfer,
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provided the Trustee and such Person acted in good faith, without negligence, and used best
efforts in connection with such dealings.

(ii). The Trustee shall not be liable for anything done, omitted or suffered in good faith in accordance
with, or pursuant to, any request or advice of the Investment Manager.

(iii). The Trustee shall not be obliged to institute, acknowledge service of, appear in, prosecute or
defend any action, suit, proceeding or claim relating to the InvIT or the InvIT Assets if such
action may involve expense or liability, unless the Investmentalg@nso requests in writing
and the Trustee is satisfied that the value of the investment is sufficient to provide adequate
indemnity. All costs incurred by the Trustee in connection with such actions (whether
undertaken upon request or otherwise) shalidrae by the InvIT.

(iv). The Trustee shall not be liable for any action taken or damage suffered in reliance on any notice,
resolution, direction, consent, certificate, affidavit, statement, stock certificate, plan of
reorganization or other document believed to be genuine agpcgdssed, sealed or signed by
the appropriate authority.

(V). The Trustee shall not be liable to Unitholders for performing or failing to perform any act
required by any present or future law, regulation, decree, order, judgment, or any request or
action of any governmental authority. If it becomes impossible oraiatigable to carry out any
provision of the Trust Deed, the Trustee shall not incur liability on that account.

(vi). The Trustee shall not be responsible for the authenticity of signatures affixed to any document,
nor liable for acting upon any forged or unauthorized signature. The Trustee may, but is not
obliged to, require verifiitsmdsonable satisfactanny Uni t h

(vii). Nothing in the Trust Deed prevents the Trustee from acting as trustee for other trusts, AlFs,
VCFs, PE funds, REITs, InvITs or any other fiduciary arrangements, and retaining for its own
benefit all remuneration, profits and advantages derived therefsopeymitted under any other
applicable law.

(viii).  Where the Trustee is required under the InvIT Regulations or any other applicable law to
provide information regarding the InvIT, the Sponsor, the Unitholders or the investments of the
InvIT, and complies with such request in good faith (whether or noresdble), the Trustee
shall not be liable to the Unitholders or any other Person for such compliance.

(ix). The Trustee shall not be liable for any loss to a Unitholder (including loss arising from depletion
in the value of the InvIT Assets), except where such loss results directly from fraud, gross
negligence or wilful default of the Trustee, or from a breatihe Trust Deed, as finally
determined by a court of competent jurisdiction.

(x). If the Trustee engages external advisers or experts (as permitted under the Trust Deed) or
undertakes additional work (in consultation with the Investment Manager and in the interest of
Unitholders) beyond the scope of its obligations under the Trust @realy other applicable
law, it shall be entitled to recover such costs and expenses from the InvIT funds. The Trustee
shall not be required to utilize funds held for any other trust administered by IDBI Trusteeship
Services Limited for meeting its obligams under the Trust Deed.

(xi). Nothing in the Trust Deed exempts or indemnifies the Trustee from liability for:

(@ breach of trust under the Indian Trusts Act, 1882;

(b) fraud, misconduct or gross negligence, as conclusively determined by a court of
competent jurisdiction;

(c) violation of any applicable law by the Trustee that materially affects the InvIT or the
Unitholders; or

(d) failure to exercise the degree of care and diligence required of a trustee under the Indian
Trusts Act, 1882, as finally determined by a court of competent jurisdiction.
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(xii).

(xiii).

The Trustee shall promptly inform the Sponsor upon the occurrence of any cancellation,
revocation, suspension, noanewal, or breach of the terms of its trustee registration that
materially impairs its ability to perform its obligations under the Trugide

The Trustee shall ensure that the InvIT, the Investment Manager, the Project Manager, the
Holding Companies and the SPVs adopt, prior to filing of the relevant Offer Document for the
initial offer, appropriate policies including corporate governance pslicasset acquisition
policies, related party transaction policies, auditor and valuer appointment policies, Net
Distributable Cash Flow policies, and leverage policies (togdthBrp | i). Thie eequirements

and manner of Unitholder approval, applicapijliamendment and termination of each Policy
shall be set out within the respective Policy.

Provisions relating to Unitholders

(i)

(ii)

(i)
(iv)

(v)

(Vi)

(vii)

(viii)

Notwithstanding anything to the contrary contained in any InvIT Document, the aggregate
liability of each Unitholder (including any taxes, duties, fines, levies, liabilities, costs or
expenses) shall be limited to making the Capital Contribution payahbleidbyespect of the

Units subscribed by it. For the avoidance of doubt, no Unitholder shall be responsible or liable,
directly or indirectly, for any act, omission or commission of the Trustee, the Investment
Manager, the Sponsor or any other Person thrdreor not such act, omission or commission
has been approved by the Unitholders in accordance with the InvIT Regulations. Further, the
Sponsors shall not be responsible or liable, directly or indirectly, for any act, omission or
commission of the Trustethe Investment Manager or any other Person, irrespective of whether
such act, omission or commission has been approved by the Unitholders in accordance with the
InvIT Regulation;

Each Unit allotted to the Unitholders shall carry one vote in respect of decisions requiring a vote
of Unitholders and shall carry such other rights as provided under the InvIT Regulations;

No Unitholder shall enjoy preferential voting or any other rights over another Unitholder;

In no event shall the Trustee or the Investment Manager be obliged to make any payment to any
Unitholder except out of funds held for that purpose uttterustDeed,;

A Unitholder whose name and account details appear in the Depository Register shall be the
sole Person entitled to be recognized by the Trustee as having any right, title or interest in the
Units registered in his name. The Trustee shall treat such faddbe absolute owner thereof

and shall not be bound by any notice to the contrary, nor required to take notice of, or ensure
the execution of, any trust (express or implied), except where expressly provided or required by
an order of a court of competguntisdiction;

The Unitholders (acting in their capacity as unitholders) shall not give any directions to the
Trustee or the Investment Manager (whether at a meeting or otherwise) if such directions would
require the Trustee or the Investment Manager to:

(@) act or refrain from acting in a manner that results in the InvIT, the Trustee or the
Investment Manager ceasing to comply vétty other applicable lavor
(b) interfere with the exercise of any discretion expressly conferred on the Trustee under

the TrustDeed or on the Investment Manager under the Investment Management
Agreement, or determine any matter requiring the agreement of the Trustee or the
Investment Manager.

The Depository Register shall, save in case of manifest error, be conclusive evidence of the
number of Units held by each Depositor. In case of any discrepancy between the Depository
Register and any statement issued by the Depository, the DepositoryeReball prevalil

unless the Depositor proves to the satisfaction of the Trustee and the Depository that the
Depository Register is incorrect;

Unitholders shall have the right to call for certain matters to be placed for their consent, to the
extent required under the InvIT Regulations ang other applicable law
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C.

(ix) Eligible Unitholders shall have the right to appoint Unitholder Nominee Directors on the board
of the I nvestment Manager (Al M Boardodo), in the
The Trustee shall supervise and ensure that the Investment Manalgetakes all actions and
compliances required under the InvIT Regulations in relation to such appointment rights;

(x) Unitholders may, in accordance with the InvIT Documents amg other applicable law
transfer any Units to an investor who accepts all rights and obligations of the transferor. The
Trustee and the Investment Manager shall give effect to such transfer;

(xi) Unitholders shall be entitled to receive Distributions made by the InvIT in proportion to their
respective Beneficial Interests. The Beneficial Interest of each Unitholder shall be equal and
correspond to the proportion of the Units held by such Unithoklative to the total number
of Units issued by the InvIT on the relevant date;

(xii) After the initial offer, no Person (other than the Sponsor, its related parties and associates)
(Al nvestoro) shalll acquire or receive Units wl
persons acting in concert with it, exceed the threshold presctibder the InvIT Regulations
without prior approval of the Unitholders. If such approval is not obtained, the Investor shall
provide an exit option to dissenting Unitholders in accordance with the InvIT Regulations and
as specified by SEBI;

(xiii)  The Trustee shall, and shall ensure that the Investment Manager shall, obtain Unitholder consent
for all matters prescribed under the InvIT Regulations, in the manner and to the extent required
under the InvIT Regulations.

5. Indemnity

In addition to the fees, distributions and expense reimbursements herein described, the InvIT Assets shall
be utilized to indemnify and hold harmless the Trustee, the Sponsor and any of their respective officers,

directors, shareholders, sponsors, partnersme mb er s, empl oy e ekmdemndfiedvi sor s
Partes) from and against any <c¢l ai ms, |l osses, cost s,
f eelossgef) suf fered or incurred by them Istyunlessason o]

such Losses resulted from fraud, gross negligence, wilful default or wilful misconduct or breach of any
obligations or duties under applicable law by the relevant Indemnified Party, as determined by a court of
competent jurisdiction.

Termination

The InvIT is subject to dissolution and termination in accordance with and subject to the InvIT
Regulations and applicable law:

(). if the Trust fails to make any offer of Units by way of public issue or a private placement, within
the time period stipulated in the InvIT Regulations or any other time period as specified by
SEBI, the Trust shall surrender its certificate to SEBI andecéa operate as an investment
infrastructure trust, unless the period is extended by SEBI,

(ii). upon the liquidation of InvIT Assets;

(iii). if there are no projects remaining under the Trust and the Trust does not invest in any project
for six months thereafter;

(iv). delisting of the Units in accordance with the InvIT Regulations; or
(V). illegality of the InvIT under applicable law.

The Investment Manageri Raajmarg Infra Investment Managers Private Limited

History and Certain Corporate Matters
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Raajmarg Infra Investment Managérivate Limitedwas incorporated as a private limited companyAagust
22, 2025 under the Companies Act, 2013. The CIN of the Investment Manage68)0BL2025PTC453624

The principal business of the Investment Manager in terms of its memorandum of associatienaka:

(@)

(b)

(€)

(d)

to carry on the business of acting as investment manager investment adviser, trustee, settler, sponsor,
promoter, portfolio manager, manager, administrator, attorney, agent, consultant, representative or
nominee of or for any collective investment schentiassts, special purpose vehicles, infrastructure
investment trusts, real estate investment trusts, properties and/or assets of any kind, including any fund set
up, formed or established in India or in any other country by the Company or by any othelipaugbng

bodies corporate, limited liability partnerships, partnerships, trusts, societies, associations of persons or by
government, state or local authority (whether incorporated or not) of any other agency or organisation with
respect to any class aksets, and to thereby settle, administer, manage, deploy funds, acquire, take up,
manage, invest, hold, sell, deal or dispose of all or any property, investments, securities or other assets of
any kind whatsoever, acting in such capacity;

to carry out the business of acting as investment manager investment adviser to Raajmarg Infra Investment
Trust and to work for meeting out the targets set out by the Government of India for Raajmarg Infra
Investment Trust. Alteration of this clause maguiee to be passed by special resolution as per provisions

of Companies Act 2013;

to negotiate and obtain concessions from the appropriate Government/ s for the rights to build, operate and
own or transfer highways, interchangers, viaducts and bridges and any other structures, buildings and
services that are ancillary thereto in Indflaipon such terms for such benefits as may be set forth in the
concessions or negotiated from time to time and generally to carry on the business of owners, operators or
toll collectors or concessionaires of highways, bridges, tunnels, railways, pogutstsipublic utilities,
telecommunication facilities and any other rights, properties, utilities and services wherever situated; and
to carry on the business of builders and contractors for the construction, upgradation, maintenance and
repairs of roads, highways, bridges, viaducts, buildings, interchangers, tunnels, railways, ports, airports,
public utilities, telecommunication and ethrelated works and generally to carry on the business of
engineers, contractors, consultants, advisors, managers and administrators in all its branches, mechanical,
electrical and telecommunication, engineering and incidental thereto, to provide fgqhamcect as
guarantors for project financing to owner where to required.

Background of the Investment Manager

RIIMPL has been appointegbs the investment manager of the Trpsirsuant to the investment management
agreement dated December 2, 2028sed on the recommendation of the Sponsor.

The Investment Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
infrastructure, personnel and resources to perform its functions, duties and responsibilities with respect to the
management dhe Trustin accordance with the InvIT Regulations, the Investment Management Agreement and
applicable law.

In accordance with the eligibility criteria specified under the InvIT Regulations, the Investment Margger ha
consolidated net worth of November80202% t han 100. 00 mi

Neither the Investment Manager nor any of the promoters or directors of the Investment Magg@edtebarred

from accessing the securities market by SEBI; (ii) promoters, directors or persons in control of any other company
or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure
investment tust which is debarred from accessing the capital market under any order or direction made by SEBI,
or (iii) in the list of wilful defaulters published by the RBI

Shareholding Patten

The shareholding pattern of the IM as on the date oHihisl Offer Documents provided below:

. Percentage
S. No. | Name of the shareholder No. of equity shareso f 1 Shareholding (%)
1. National HighwaysAuthority of India 5,200,000 26.00
5 National Bank for Financing Infrastructu 1,600,000 8.00
' and Development
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3 State Bank of India 1,490,000 7.45
4. Punjab National Bank 1,490,000 7.45
5. IDBI Bank Limited 1,460,000 7.30
6 ICICI Bank Limited 1,460,000 7.30
7 HDFC Bank Limited 1,460,000 7.30
8. Yes Bank Limited 1,460,000 7.30
9. Indusind Bank Limited 1,460,000 7.30
10. Axis Bank Limited 1,460,000 7.30
11. Bajaj Finserv Ventures Limited 1,460,000 7.30
Total 20,000,000 100.00
The IM Board

The IM Board is entrusted with the responsibility for the overall management of the Investment M2yt

to the share subscription and shareholder's agreetatgdOctober 18, 202®ntered into betweeNHAI, the
Investment ManageNational Bank for Financing Infrastructure and Developm8tdte Bank of IndigRunjab
National Bank Axis Bank Limited Bajaj Finserv Ventures LimitedHDFC Bank Limited,CICI Bank Limited,

IDBI Bank Limited, Indusind Bank Limitedand YesBank Limited (i) NHAI shall have the right, but not the
obligation to appoint one director on thkl Board; (ii) National Bank for Financing Infrastructure and
Developmenshall, as long as it holds at least 5.00% of the equity share capital in Investment Manager, shall have
the right but not the obligation to appoint one Director onkh®&obard (iii) other shareholders of the Investment
Manager (exclusive of NHAI andational Bank for Financing Infrastructure and Developmetiall, as long as

they individually or together with their affiliates hold at least 5.00% of the equity share capital in Investment
Manager, shall collectively have the right but not the obligaticappoint one director on tii Board. The right

to appoint directorsn the IM Boardshall be based on alphabetical order of the name of theshthezholders of

the IM and the tenor of such director shall be one yEarther, IDBI Bank Limited does not have significant
influence on the Investment Manager.

Set forthbelowarethe details of the IM Board:

Sr. No. |[Name DIN

1 Ashish Kumar Singh 09841587
2. NRVVMK Rajendrakumar 09494456
3. Giridhar Aramane 00483130
4 Annie George Mathew 11422154
5 Dip Kishore Sen 03554707
6 Himanshu Gulliani 11422736

Brief Biography of the Directors of the Investment Manager
Please see below a brief biography of the directors of the Investment Manager:

Ashish Kumar Singh,isanonindep endent director on the board of the
degree in arts from the Lucknow University and a post graduate diploma in development studies from Institute of
Developing Economics Advanced Schd®lTRO, JapanHe has alsacompletedcareer training program on

public financialmanagement for the Indian Civil Accounts Service (2002 Batch) from Duke University, USA.
and as part of midareer training program, he has obtained a certificate in public financial management from
Nationd Institute of Financial Management, Faridabad. At present he is in the rank of Senior Administrative
Grade in Government of India and currently serving as the Chief General Manager (Finance) in NHAI and has
over 23 years of experience including finanegation and infrastructure development sector.

Neti Ravi Vijay Venkat Murali Krishna Rajendrakumar is a nonindependent director on the board of the
Investment Manager. Hehas master ds degree in public management
Kuan Yew School of Public PolicyHe alsoholdsa doctorate in economics from University of Hyderalydelis

also a nominee director drehalf of NHAI onthe board of National Highways Infra Investment Managers Private
Limited since 2022andwasa nomineedirector on the board of NHIT Western Projects Private Limitech

April 2022to November 2025He has over9 years of experience in the financial management and asset
management sectors.
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Giridhar Aramane, is an independent director on the board of the Investment Martdger. has a bachel
degree in technology (civil engineering) from Jawahar
degree in technology (civil engineering) from Indian

economics fronKakatiya University, Warangal. He is a retired officer of the Indian Administrative Services and

has served as the defence secretary at the Ministry of Defence, anctét@rg®f the Ministry of Road Transport

and Highways. He has over 34 years of experience in administrative and public services.

Annie George Mathew,is an independent director on the board of the Investment Manager. SheHas c hel or 6 s
degree in science (botany) a SBhkisaretimadfiteeaof ddian Auditgande e i n
Accounts Service anthas last served as the special secretary, Department of Expendihieawvas also
Government of ohthalboadoosIndiaroOnérseasdaske haover 33 years of experience in

the public finance and financial management sectors.

C

<

DipKishoreSeni s an independent director on the board of th
in civil engineering from Indian Institute of Technology Kharagpur and a post graduate diploma in business
management from XLRI Jamshedpur. He was previouslycaged with Larsen and Toubro Limited and last

served as wholdme directors, and senior executive vice president (development projects). He has over 33 years

of experience in the infrastructure development sector.

Himanshu Gulliani, is a nonindependent director on the board of the Investment Manatemas been
appointed by NaBFID as its nominee director on the board of the Investment Mdhagerh as a bachel or 6
in arts (business economics) from the University of Delhi, a post graduate diploma from Fore School of
Management, New Delhi and has completed post graduate programme in management from the Indian School of
Business, HyderabaHle currently serves d@ke executive vice president (corporate strategy partnershipand
ecosystem developmgrat the National Bank for Financing Infrastructure and Developrientvas previously
associated wittndusind Bank Limited, ICICI Bank Limited, Macquarie Bahinited, Axis Bank Limited and
SOCIETE GENERALE He has oveR?2 years of experience in the banking and finance sectarss India, the

UAE and Australia, spanning across investment banking, project/infrastructure finance, money markets, corporate
banking, international banking, environmentsdcial and goernance sustainabilitgnvironmental, social and
governance sustainabilityjsk management, corporate strategy and credit advistayhasevaluated, financed

and managed assets across sectors including power, roads, ports, airports, city gas distribution, transmission,
mining, renewable energy, railwagadmetros, wateandwastewater management, smart cities and deféfece.

is aChartered Alternative Investment Analgsiarterholder since 2009 and currently sesas the Indiahapter

head for theChartered Alternative Investment Analysstitute

Brief profiles of thekey personnebf the Investment Manager
Set out below are the details of the key personnel of the Investment Manager:

Mridul Dubey , is chief financialofficer of the Investment Manager. He has a bachelor's degree in science from
Lucknow University, and bachelor's degree in law from Lucknow University and is a qualified chartered
accountantHe was previously associated with THDC India Limited He has over 27 years of experience in the
accounting and finance sector.

Gunjan Rajpal, is the Company Secretary and Compliance Officer of the Investment MaShges.an fellow

member of the Institute of Company Secretaries of In
Charan Singh University, Meerut. She was previously associated with Prayag Polytech Private Limited; Mumbai

JNPT Port Road Companyrhited and National Highways Logistics Management Limited. She has over 14 years

of experience in legal compliance.

Alok Kumar , is a Senior Technical Officer of the Investment Manager. He has a bachelor's degree in engineering
(civil) from Bangalore University. He has also obtained a certificate from the Indian School of Business for
completing the advanced management progrananéfrastructure. He has been associated with NHAI since
2008 and currently serves as the chief general manager (InvIT/toll operate transfer). He was previously associated
with the road construction department of the government of Bihar assetanengineer. He has over 28 years

of experience in infrastructure development and the highways sector.

Rajesh Balajirao Pekam,is Technical Officer of the Investment Managete holds a Diploma in Civil

Engineeringrom the Board of Technical Examinatiomi¢e is a graduate AMIE degree holdeym the Institute
of Engineers (India) certifyingim as a graduatélealsoholdsaMa s t e r 0 is TeBheojpgydEmvironmental
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from Visvesvaraya National Institute of Technology, Nagple.hasbeen associated with NHAI since the year
2011 and currentlgerveas theGeneral Manager (Technigadf the InvIT division. He hasover 14 years of
experience in the infrastructure development and road and highways sector.

Key Terms of the Investment Management Agreement

The Investment Manager has entered into the Investment Management Agreement, in terms of the InvIT
Regulations, the key terms of which, are provided below.

1.

Powers of the Investment Manager

The Investment Manager has been provided with various powers under the Investment Management
Agreemenin accordance with the InvIT Regulations, including but not limited to:

(i)

(ii)

(i)

(iv)

v)

(Vi)

The Investment Manager shall take all decisions relating to the management and administration
of the InvIT Assets and the investments of the InvIT, as may be incidental or necessary for
advancing or fulfilling the Investment Objectives of the InvIT, inadance with the InvIT
Regulations andny other applicable law

Subject to such approvals as may be required from the Unitholders, the Investment Manager
shall make all investment decisions relating to the underlying assets or projects of the InvIT and
the InvIT Assets, including further investments or divestmentac@ordance with the InvIT
Regulations and theffer document In this regard, the Investment Manager is empowered to
perform, on behalf of the InvIT, the following acts:

€) Acquire, subscribe, hold, manage, trade, transfer, dispose of, hypothecate, pledge or
create encumbrances on all forms of securities of any Holding Company, SPV or
infrastructure project.

(b) Avalil loans and create encumbrances on InvIT Assets as collateral,

(© Keep the capital and monies of the InvIT, Holding Companies and SPVs in deposits
with banks, mutual funds or other institutions.

(d) Accept contributions as permitted.

(e) Collect and receive all income, including profits, interest, dividends, repayment of
principal and returns of capital.

() Invest in securities/mutual funds in accordance with the InvIT Regulations.

(9) Invest in money market instruments, including government securities and commercial
paper.

(h) Undertake lending to SPVs and other persons permitted.

® Enter into strategic investment/ poolingticwestment arrangements.

()] Provide guarantees/security in connection with financings undertaken by the InvIT or
its subsidiaries.

(K) Appoint advisors and service providers.

0] Provide financial assistance to Holding Companies or SPVs in the form of equity, debt

or convertibles.
(m) Deal with movable or immovable property of Holding Companies and SPVs, including
acquiring, divesting, hypothecating, pledging or transferring the same.

Along with the Trustee, appoint a Project Manager within a reasonable time for operation and
management of the InvIT Assets, through a Project Implementation and Management
Agreement;

Oversee compliance of the Project Manager with InvIT Regulations and the Project
Implementation and Management Agreement, and obtain quarterly (or as prescribed)
compliance certificates;

Carry out all acts necessary or incidental to fulfil the Investment Objectives of the InvIT as set
out in theoffer document

Issue, allot and list Units; accept subscription monies; refund monies and pay interest where
applicable; and undertake all activities relating thereto under any other applicable law. After the
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(Vi)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)
(xviii)
(xix)

(xx)

(xxi)

(xxii)

initial offer, no Investor (other than the Sponsor and its related parties/associates) may acquire
Units exceeding 280% of outstanding Units without Unitholder approval. If such approval is

not obtained, an exit option must be provided to dissenting Unitholders in accordance with InvIT
Regulations;

Exercise all rights of the InvIT in tharoject SPVs andholding companies, including voting
and appointment of directors. Ensure voting is exercised in all general meetings and appoint
majority directors where required under any other applicable law;

Appoint advisors/consultants for administrative, accounting, due diligence, HR, tax, IT or other
services. Advisors shall be accountable to the IM and not directly to the InvIT or its subsidiaries;

Cause the InvIT to repay, prepay or redeem debt or debt securities raised or issued by the InvIT,
and the terms of such instruments;

In consultation with the Trustee, appoint nominees to the governing boards of SPVs
proportionate to the I nvITéds hol ding;

Employ agents (attorneys, brokers, banks, etc.) to transact business or raise funds, without being
responsible for defaults committed in good faith;

Appoint a Custodian and permit InvIT property to be held by such custodian in India or
elsewhere;

Appoint and determine remuneration for auditors, valuers, registrars, merchant bankers, rating
agencies, custodians, and other intermediaries;

Auditor appointment shall follow SEBipecified selection procedures, tenure and Unitholder
approval requirements;

Pay or provide for taxes, duties, stamp duties, penalties, fees and related liabilities of the InvIT.
File income tax returns on behalf of the InvIT and maintain appropriate reserves for tax matters;

Pay InvIT Expenses from InvIT funds or assets, and seek reimbursement of expenses duly
incurred;

Seek opinions from legal or tax counsel, with fees to be paid out of InvIT funds;
Retain proceeds received from SPVs or infrastructure projects, subject to InvIT Documents;

Appear before governmental/regulatory authorities, submit information, seek clarifications and
file applications or documents for approvals/permissions;

Restrict Unitholder inspection of properties or records where such information may adversely
affect other Unitholders;

Buyback Units from Unitholders at the end of the InvIT term or otherwise;

Advise the Trustee regarding extension of loans or subscription to debidghasssued by
Holding Companies or SPVs.

Dutiesof thelnvestmenManager

The Investment Manager shall perform its duties as required under the Investment Management
Agreement in accordance with the InvIT Regulations, including but not limited to:

().

The Investment Manager shall use best endeavours to carry on and conduct its business in a
proper and efficient manner in the best interest of the Unitholders. Further, it shall at all times
exercise due diligence in carrying out its duties and protettiminterest of the Unitholders.
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(ii).

(ii).

(iv).

(v).

(vi).

(vii).

(viii).

(ix).

(x).

(xi).

(xii).

(xiii).

(xiv).

The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect
to the operations and activities of the InvIT

The Investment Manager shall appoint eligible Valuer(s) and ensure that valuation of the InvIT
Assets is conducted in accordance with the InvIT Regulations at the prescribed frequency. It
shall submit the Valuation Reports to the Trustee and, where régugihie stock exchange(s),
within the timelines stipulated under the InvIT Regulations.

The Investment Manager shall arrange for adequate insurance coverage for the InvIT Assets in
accordance with the InvIT Regulations afall ensure that the InvIT Assets held by the holding
companies or the SPVs are adequately irtsure

The Investment Manager shall maintain proper books of accounts, documents and records with
respect to the Trust, to give a true, fair and accurate account of the investments, expenses,
earnings, profits etc. of the Trust. The Investment Manager shallestisatr audit of the
accounts of the Trust by the auditors is undertaken in accordance with the InvIT Regulations
and such report is submitted to the stock exchange(s) within the time stipulated by the stock
exchange(s), if any, and in accordance with theT Regulatiors.

The Investment Manager shall declare distributions to Unitholders in accordance with the InvIT
Regulations. Subject to applicable law, such percentage of the net distributable cash flows of
the SPVs shall be distributed to the Trust in terms of the IndguRitions. Such declared
distributions shall be made within the time period prescribed by the InvIT Regslation

The Investment Manager shall convene meetings of the Unitholders and maintain records
pertaining to the meetings in accordance with the InvIT Regulations and other appligable la

The Investment Manager shall declare and ensure distributions to Unitholders in accordance
with the InviT Regulations, the Deed and the distribution policy.

It shall ensure that the required percentage of Net Distributable Cash Flows is distributed
upstream from the Holding Companies/SPVs to the InvIT, and shall maintain required records
of all distributions made.

The Investment Manager shall convene meetings of the Unitholders and maintain records of
such meetings in accordance with the InvIT Regulations.

The Investment Manager shall notify the Trustee prior to any change in its control to enable the
Trustee to obtain Unitholder approval and, where applicable, SEBI approval. No change in
control shall take effect until such approvals are obtained or a mesgtment manager is
appointed.

The Investment Manager shall manage the InvIT in accordance with the Investment Objectives,
the InvIT Documents. Investments shall comply with the investment conditions set out in the
InvIT Regulations.

The Investment Manager may review and amend the Investment Objectives in accordance with
the InvIT Documents;

The Investment Manager shall adopt (and ensure adoption by the InvIT, the Project Manager,
and the SPVs) all policies required under the InvIT Regulations; including governance, related
party transactions, acquisition of assets, auditor/valuer appointhB&@F policy, leverage,
anti-corruption, AML, EHS and other relevant policies prior to filing the Dedfer Document

Each Policy shall specify its applicability, approval requirements, amendment process and
termination terms.

The Investment Manager shall review transactions between the Project Manager and its
Associates. Where the Project Manager identifies a potential conflict of interest, the Investment
Manager shall obtain confirmation from an independent practising chéréemuntant or
Valuer, as applicabl e, -lerngthbhasis he transacti on
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(xv).

(xvi).

(xvii).

(xviii).

(xix).

The Il nvestment Manager shall ensure adequate

grievances pertaining to the activities of the InvIT in accordance with the InvIT Regslation
The Investment Manager shall submit to the Trustee

(@) quarterly reports on the activities of the Trust including receipts for all funds received by
it and for all payments made, status of compliance with the InvIT Regulations,
performance report, status of development of wodeasstruction projects, within gitime
period specified under the InvIT Regulations;

(b) valuation reports as required under the InvIT Regulations within the time period specified
under the InvIT Regulatian

(c) proposal/decision to acquire, sell or develop, or bid for any asset or project or expand
existing completed assets or projects along with rationale for the; sam

(d) details of any action which requires approval from the Unitholders as may be stipulated
under the InvIT Regulatian

(e) details of transactions it enters into with its assosjate

()  details of any other material fact including change in its directors, change in its
shareholding, any legal proceedings that may have a significant bearing on the activity
of the Trust, within such period as stipulated under applicable law

(g) suchinformation, document and records as pertaining to the activities of the Trust as may
be reasonably necessary for, and sought by, the Trustee with respect to its responsibilities
under the Trust Deed, the InvIT Regulations and applicable ladv; a

(h)  such other information, document and records as pertaining to its activities, obligations,
duties and responsibilities under the Investment Management Agreement, the InvIT
Regulations and applicable law, as may be reasonably necessary for, and sounght by, t
Trustee.

The Investment Manager shall be responsible for all activities pertaining to any issue and listing
of the Units of the InvIT in accordance with applicable law, including:

(@) filing the offer document with SEBI and/or the stock exchange(s) within the prescribed
time period;

(b) dealing with all matters up to the allotment of Units to the Unithetder

(c) obtaining inprinciple approval and final listing and trading approvals from the
designated stock exchangega

(d) dealing with all matters relating to the issue and listing of thesUnit

It shall ensure correctness, adequacy and fairness of all disclosureoffetldocumentand
compliance with minimum public holding and unitholder requirements (where applicable).

The Investment Manager shall make hadfrly filings and provide all information required
under the InvIT Regulations to the stock exchange(s), including-geigsitive information and
information having a bearing on the operation or performance ohthe€ |

The Investment Manager will also have the following duties and obligation

(&) ensure that computation and declaration of Net Asset Value of the Trust is based on the

valuation done by the valuer in accordance with the InvIT Regulations and applicable
law;
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(xx).

(xxi).

(xxii).

(b)

(©)

(d)

(€)

(f)

(¢)]

(h)

(i)

0

(k)

U

(m)

(n)

maintain regular interaction with the Trustee regarding performance of the Trust and
providing the Trustee with any information in relation to the operations of the Trust as
maybe required under applicablevta

conducting its affairs and the affairs of the Trust in such a manner that no Unitholder will
have any personal liability (except to the extent of their Unitholding, where such Unit is
partly paid) with respect to any liability or obligation of the Trus

keeping the Unitholders of the Trust informed and updated on investment activities of
the Trust in accordance with the terms of the InvIT Documents

collecting all dividends, fees, property and other payments due and receivable by the
Trust declaring distribution to the Unitholders in the manner set out in the Deed and in
terms of the InvIT Regulations and applicable;la

to ensure that no commission or rebate or any other remuneration, by whatever name
called, arising out of transactions pertaining to the Trust is collected by it or its associates
for the purpose of the issue of the dnit

to ensure that the InvIT Assets including the holding companies and the SPVs, have
proper legal titles, to the extent applicable, and that all the material contracts entered into
on behalf of the Trust or the InvIT Assets are legal, valid, binding andossafole by

and on behalf of the Trust or the InvIT assets, as appdicabl

to ensure that all the activities of the intermediaries or agents or service providers
appointed by it are in accordance with the InvIT Regulations or any guidelines or
circulars issued thereunde

to ensure that any possible conflict of interest involving its role as Investment Manager
is reported to the Truste

to ensure that disclosures or reporting to Unitholders, SEBI, the Trustee and the
designated stock exchange(s) are in accordance with the InvIT Regulations and
applicable lav;

provide SEBI, the designated stock exchange(s) and Trustee, where applicable, such
information as may be sought by SEBI or by the designated stock exchange(s) or Trustee
pertaining to the activity of the Tryst

submit a compliance certificate to the Trustee, in the form and at such intervals as may
be specified under the InvIT Regulations and applicalle la

to inform the Trustee in writing about any change in the representations and warranties
provided under the Investment Management Agreemadt; a

take any other actions reasonably incidental to any of the foregoing, or necessary or
convenient in order to fully effect or evidence any action or transaction contemplated
under the Investment Management Agreetnen

Related Party Transactions: The Investment Manager shall provide such assistance to ensure
that all related party transactions shall be on an 4ength basis in accordance with relevant
accounting standards, in the best interest of the Unitholders stemtsiith the strategy and
investment objectives of the InvIT and in accordance with the InvIT Regulations.

The Investment Manager shall provide to the Trustee such assistance as may be required by the
Trustee in fulfilling its obligation towards the Trust under applicable law or as may be required
by any regulatory authority with respect to the Trust.

The Investment Manager shall rectify any delay or discrepancy ecaropliance of reporting
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or disclosures requirements under the InvIT Regulations and applicable law on an urgent basi

(xxiii). Disclose to the Trustee any pending business transactions, contracts under negotiation and other
arrangements with the valuer and any other fa
to give an independent and professional valuation of thesasset

3. Liabilities of the Investment Manager

The liabilities of the Investment Manager in terms of the Investment Management Agreement are as
follows:

(). The Investment Manager shall not be liable in respect of any action taken or damage suffered
by it on reliance upon any notice, resolution, direction, consent, certificate, affidavit, statement,
certificate of stock, plan of reorganization or, without lgdimited in any way by the foregoing,
other paper or document believed to be genuine and to have been passed, sealed or signed by
appropriate authorities or entities.

(ii). The Investment Manager shall not be liable to the Unitholders for doing or failing to do any act
or thing which by reason of any provision of any present or future law or regulation made
pursuant thereto, or of any decree, order or judgment of any cobst,reason of any request,
announcement or similar action, whether of binding legal effect or not, which may be taken or
made by any person or body acting with or purporting to exercise the authority of any
government (legally or otherwise) it shall beedited or requested to do or perform or to forbear
from doing or performing. If for any reason it becomes impossible or impracticable to carry out
any of the provisions of the Investment Management Agreement, the Investment Manager shall
not be under anydbility.

(iii). The Investment Manager shall not be liable to the Unitholder or any of them or to any other
party as a result of such compliance or in connection with such compliance if the Investment
Manager is required by the InvIT Regulations or applicable law to geoinformation
regarding the Trust or the Unitholders, the Trust investments and income therefrom and
provisions of these presents and complies with such request in good faith, whether or not it was
in fact enforceald. If permitted under applicable law canf reasonably practicable, the
Investment Manager shall provide prior written notice to the Trustee and the relevant
Unitholders of such disclosure requirement.

(iv). The Investment Manager shall not be liable to incur any act or omission which may result in a
loss to a Unitholder by reason of any depletion in the value of the InvIT Assets or otherwise,
except in the event that such loss is a result of fraud or grgigerece or wilful default on the
part of the Investment Manager where the Investment Manager fails to exercise due care in
relation to its obligations under this Agreement

(V). The Investment Manager shall be liable to pay interest to the Unitholders at the rate as may be
prescribed in the InvIT Regulations until the distribution is made, and such interest shall not be
recovered in the form of fees or any other form payableatdnivestment Manager by the Ttus

(vi). The Investment Manager shall continue to be liable for all of its acts of omission and
commission with respect to the activities of the InvIT, notwithstanding surrender of registration
of the InvIT to SEBI.

(vii).  The Investment Manager shall not be obligated to initiate, accept service of, appear in,
prosecute, or defend any action, suit, proceeding or claim (including tax proceedings) relating
to the agreement, the InvIT Documents, the Investments or any paofther any corporate
or shareholder action, if in its opinion such action may involve expense or liability, unless it is
satisfied that the value of the Investments provides adequate indemnity against all potential
costs, claims, damages, expenses, orael® that the Investment Manager may incur in its
capacity as Investment Manager.

4, Indemnity

101



In addition to the fees, distributions and expense reimbursements described herein, the Trustee shall,
fromthe InvIT Assets, indemnify and hold harmless the Investment Manager and its respective officers,
director s, sharehol der s, part ner lhdemnifiednPargesos), empl c
from and against any claims, losses, costs, damages, liabilities, suits, proceedings and expenses,
including | egallosse@ps (onollt eedi dereagon bffiee acdviiesby t hen
undertaken on behalf of the InvlTinless such Losses have resulted from frguass negligence, wilful

default, wilful misconduct or a material breach of any obligations or duties under applicable law by the
relevant Indemnified Party, as determined by a court of competent jurisdiction.

The Trustee, its direcTrusteesRatyelmpsbgkelesbandndémnite
Investment Manager against all direct and actual losses, actions, claims, suits, proceedings, damages,
liabilities, costs and expenses, including legal fees, incurred or suffered by a Trustee Party, arising from:

(a) a material breach by the Investment Manager of any terms of the agreement;

(b) failure to furnish information required by SEBI or any other regulatory authority with respect
to the InvIT; or

(© the furnishing of incorrect information by the Investment Manager under the InvIT Regulations

or in anyOffer Document

In each case to the extent arising out of fraud, gross negligence, wilful default or misconduct by the Investment
Manager in the performance of its obligations under the agreement, the Trust Deed, other InvIT Documents, any
information memorandun®ffer Documenbr applicable law.

The Trustee acknowledges and agrees that the aggregate maximum liability of the Investment Manager for any
financial year shall be limited to the aggregate fees paid to the Investment Manager for the immediately preceding
financial year.

5. Termination

The Investment Management Agreement shall be effective from the date of execution of the Investment
Management Agreement and shall terminate in accordance with the terms of the Investment Management
Agreement. The appointment of the Investment Manager Ingayerminated by the Trustee or the
Unitholders in accordance with the procedure specified under the InvIT Regulations.

(). The Unitholders, other than any party related to the transactions and its associates holding not
less than such percentage by value as specified under the InviT Regulations, may apply in
writing to the Trustee for removal of the Investment Manager.

(ii). Subject to the approval of Unitholders (if required) and compliance with other requirements
under applicable law, the Investment Management Agreement may be tedninate

€) by the Investment Manager by delivery of a written notice to the Trasteey time
subject to appointment of new Investment Manager in accordance with the Investment
Management Agreement and the InvIT Regulations;

(b) by the Trustee by delivery of a written notice to the Investment Manager at any time,
upon breach of any of the terms, covenants, conditions or provisions of the Investment
Management Agreement by the Investment Manager and a failure of the Investment
Manager to cure the said breach within a period that is earlier of: (a) the period
stipulated under applicable law, or (b) 90 business days; or such other period as may
be mutually agreed to cure such breach

(c) by the InvIT (acting through the Trustee) pursuant to a resolution of Unithotders;

(d) by any Party by delivery of a written notice to the other Party upon the bankruptcy of
such other Party, or if winding up or liquidation proceedings are commenced against
such other Party, and such proceedings persist for a period of more than three month

(iii). After approval from the Unitholders in accordance with the InvIT Regulations, the Trustee shall
appoint a new investment manager and execute a new investment management agreement
within three months from the termination of the previous investment managagreeament in
accordance with applicable law. The Trustee shall also ensure that the new investment manager
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stands substituted as a party in all documents to which the Investment Manager was a party, in
relation to the Trust in its capacity as the Investment Manager. The Investment Manager shall
remain in office until the appointment of a new investment managerinvestment Manager

shall continue to be liable for all of its acts, omissions and commissions during its tenure as
Investment Manager, notwithstanding the termination of the Investment Management
Agreement.

(iv). Upon removal or replacement of the Investment Manager, the Investment Manager shall, within
a period of30 (thirty) business days, transfer custody of the Trust to the Trustee and give the
Trustee all books of accounts, correspondence, documents and records relating to the InvIT
which the Investment Manager has in its possession. In the event of removal or resigiation
the Investment Manager, the Investment Manager shall be entitled to receive Management Fees
only up to the date of such removal or restgma

(V). Notwithstanding anything contained hereinabove, (i) in the event that the offer of Units does
not occur within the time period stipulated in the InvIT Regulations or such other date as may
be mutually agreed to between the Investment Manager and theelrms{@) in the event of
cancellation of registration of the Trust by SEBI, or (iii) winding up of the Trust, then the
Investment Management Agreement shall automatically terminate without any liability on any

party.
D. The Project Manageri National Highways InviT Project Managers Private Limited
History and Certain Corporate Matters

National Highways InvIT Project Managers Private Limiteas incorporated asivatelimited company on
March 9,2021, under the Companies A@)Q13 The CIN of the Project Managerligt5201DL2021GOI378178

Background of the Project Manager
The Project Manager is a wholbwned subsidiary of NHAL.

The Project Manager shall (directly through the appointment of appropriate agents) undertake operations and
management of the Trust, including making arrangements for the maintenance of assets held under the Trust. The
Project Manager has been appointegexrsthe terms of the Project Implementation and Management Agreement.

Neither the Project Manager nor any of the promoters or directors of the Project Mamadgrdebarred from
accessing the securities market by SEBI; (ii) promoters, directors or persons in control of any other company or a
sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure investment
trust which is debarred from accessing the capital market under any order or direction made by SEBI; or (iii) in
the list of wilful defaulters published by the RBI

Key terms of the Project Implementation and Management Agreement

The Project Manager has entered into the Project Implementation and Management Agreement, in terms of the
InvIT Regulations, the key terms of which, are provided below.

1. Scope of Services
The scope of services of the Project Manager are as follows:

i Whilst the primary obligation under the Concession Agreements remains with the SPV in the manner
contemplated therein, the Project Manager shall ensure that the InvIT Assets are operated, maintained
and managed as per the terms and conditions of the GimeAgreements, respective O&M
Agreements and the InvIT Regulations, either directly or through the appointment and supervision of
appropriate agents or contractors or consultants by the SPV or by the Project Manager, and perform
obligations as stipulatetherein. The Project Manager shall provide and/cause to procure and ensure
procurement of all such services as are required to enable the SPV to perform its operation and
maintenance related obligations under and in compliance with the Concession Adse€ehen
responsibilities and the scope of services of the Project Manager include, but not limited to, those
specifically provided undethe Project Implementation and Management Agreemehich may be
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2.

modified from time to time.

Costs and expenses to be paid to any third party (engaged by the SPV or Project Manager, on behalf of
the Project SPV, with the consent of the Investment Manager) shall be borne by the SPV in accordance
with the terms and conditions of the contract entarmlbetween the SPV and such third party.

Duties of the Project Manager

The duties of the Project Manager in terms of the Project Implementation and Management Agreement and the
InvIT Regulations are as follows:

Vi.

Vii.

viii.

The Project Manager shall undertake implementation, development, maintenance, operation and
management of the InvIT Assets including making arrangements for the appropriate maintenance, either
directly or through the appointment and supervision of agemsrsultants, if any, as may be necessary

for discharge of its duties under the terms @Rinoject Implementation and Management Agreement

the O&M Agreements and under the InvIT Regulations.

The Project Manager shall facilitate and ensure, either directly or through appropriate agents or
consultants engaged either by them or through the SPV, the progress of development, approval status
and other aspects of the InvIT Assets that may be undetagenent or, of any new projects, until its
completion in accordance with any agreement that may be entered into in this regard, including the
supervision of agents or consultants appointed for such purpose.

The Project Manager shall discharge all obligations in respect of achieving timely completion of the
infrastructure projects, wherever applicable, implementation, development, operation, maintenance and
management of the infrastructure projects in termbe@D&M Agreements, #Project Implementation

and Management Agreemarid the InvIT Regulations.

The Project Manager acknowledges that the Trustee and the Investment Manager will be overseeing the
activities of the Project Manager in accordance with the InvIT Regulations and accordingly, the Project
Manager shall extend complete coordination to endtideTrustee and the Investment Manager to
perform such obligations in accordance with the InvIT Regulations. Further, the Project Manager shall
provide relevant documents in connection with the Projects, including reports and compliance
certificate(s), asnay be specified, to the Investment Manager and the Trustee in accordance with the
InvIT Regulations, in the form prescribed by SEBI or the Investment Manager, if any.

The Project Manager shall provide the Investment Manager with details of transactions carried out
between itself and its associates in relation to the Trust, and disclose any conflict of interest in such cases
to the Investment Manager, in accordance WithinviT Regulations.

The Project Manager shall intimate the Trustee prior to any Change in Control of the Project Manager to
enable the Trustee to seek approval from the relevant authority in accordance with the Concession
Agreements or other project documents pertainingadrtal T Assets, if applicable.

The Project Manager shall provide to the Trustee and Investment Manager, or to such other person as
the Trustee and/or the Investment Manager may authorise and direct, all information that may be
necessary for each of them to maintain the records of tH& bnd as may be required for making
submissions to SEBI or any other Governmental Authority, includdmgmentsvith respect to relevant
approvals, consents and other documents required in relation to the Projects and the reporting
requirements under ¢hinvliT Regulations, in a proper and timely manner, and in the format prescribed

(if any), as required by the Trustee and /or Investment Manager.

The Project Manager shall appoint one of its qualified employees acceptable to the Investment Manager
and the SPV with adequate and appropriate experience as a principal contact for the board of directors
of the SPV, the Trustee and the Investment Manamgeglation to the Projects and the Services. The
Project Manager shall receive directions and instructions from the Investment Manager, which directions
or instructions shall have been issued by the Investment Manager on its own or on behalf of the Projec
SPV, and to take actions in relation to and ensure compliance with such directions and instructions and
report back to the Trustee and the Investment Manager.
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Xi.

Xii.

Xiii.

Xiv.

XV.

The Project Manager shall at all times ensure that the transactions or arrangements entered into by the
Project Manager with a related party are on an

The Project Manager shall promptly inform the Parties in writing of any act, occurrence or event, which
the Project Manager believes is reasonably likely to increase the cost of or the time for implementation
taken in relation to any InvIT Asset, or masdlyy to change the financial viability, quality or function of

any InvIT Asset.

If any defects arédentified in the maintenance, materials and workmanship of the Services provided
undertheProject Implementation and Management Agreerbgithe Project Manager and/or by the PM
Agents, the Project Manager shall promptly, in consultation and agreement with the other Parties,
regarding appropriate remedying of the defects, and at its own cost, repair, replace or otherwise make
good (as any SPshall, at its discretion, determine) such defects as well as any damage caused by such
defect.

The Project Manager shall be liable to the other Parties for any direct loss or damage attributable to the
nonperformance or breach of the obligations of the Project Manager including those of the PM Agents,
under tke Project Implementation and Management AgreerfietTrustee and the Investment Manager
acknowledge and agree that the aggregate maximum liability of the Project Manager shall be limited to
the fees payable to the Project Manager in accordance with the tetimes?odject Implementation and
Management Agreement

The duties of Project Manager shall also include the following:

a. providing the necessary certification as may be required under applicable laws and the InvIT
Regulations;

b. facilitate and ensure execution and completion of activities in relation to any InvIT Assets under
development in accordance with and in the manner contemplated in any agreement entered into
by any or all the InvIT Assets;

C. exercising diligence and vigilance in carrying out its duties directly or through its agents/
contractors of the SPV and protecting the InvIT Assets;

d. keeping the Investment Manager informed on all matters which have a material bearing on the
operations of the InvIT Assets, and attending meetings with the Investment Manager and/or the
SPV, as may be required,;

e. liaising with Governmental Authorities in respect of its obligations unther Project
Implementation and Management Agreemamd the O&M Agreements;

f. taking appropriate measures to mitigate the risks which may be encountered by the InvIT in
respect of the InvIT Assets, including creation of risk registers and periodic risk auditors either
directly or through its agents;

g. keeping proper records for actions taken in respect of the InvIT Assets; and

h. complying with the instructions of the Investment Manager and the Trustee and the provisions of
the InvIT Regulations.

The Parties may, from time to time, agree to the provision of certain additional services to be rendered
by the Project Manager. If, in the assessment of the Project Manager, such additional services are required
for the purposes of carrying out its dutierd obligations under ¢hProject Implementation and
Management Agreementhe O&M Agreements, anapplicable lawthe Project Manager shall notify

the Parties in writing of such requirement, including the fee payable and the terms and conditions for
such additional services, and obtain prior written approval of the Parties in this regard.

In case of any inconsistency or discrepancy betwberProject Implementation and Management

Agreementand the O&M Agreements, the Project Manager shall bring the same into the notice of the
Investment Manager. The Investment Manager shall issue instructions (in writing) for resolving the
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inconsistency, to the Project Manager. The Project Manager shall be bound to comply with the
instructions of the Investment Manager.

XVi. Notwithstanding anything to the contrary contained ie Rinoject Implementation and Management
Agreement nothing contained irthe Project Implementation and Management Agreenstrl be
construed to limit or restrict the performance of any duties or obligations of the Project Manager,
Investment Manager or the Trustee contained in the InvIT Regulations andyoptieable law

XVil. During the term ofthe Project Implementation and Management Agreemémtthe event the
representations provided by the Project Manager utid=Project Implementation and Management
Agreementbecome untrue or incorrect or incomplete in any respect, the Project Manager shall, within
a reasonable time, inform the Trustee and Investment Manager of such event.

Xviii. The Project Manager shall promptly and periodically notify the Investment Manager regarding any
deficiency in the services of the SPV Team or any third party contractor or service provider engaged
either directly by the Project Manager or through the Sidhg with an assessment report covering,
amongst others, the details of deficiency in service, remedial measures and financial impact on the Project
SPV. Any such deficiency shall be remedied in the manner providée Rroject Implementation and
Managenent Agreement

XiX. Other than on account of any roampliance or deficiency, the Project Manager shall promptly notify
the Investment Manager regarding any proposed change in the SPV Team along with an assessment
report covering, amongst other things, rationale for the gdhaand its assessment of the same and
professional competence of the persons proposed to be appointed to the SPV Team. The Project Manager
shall not grant consent for any change in the SPV Team without prior consultation with, and approval
of, the Investmet Manager, in accordance witthe Project Implementation and Management
Agreement

3. Indemnity

The Trust, the Investment Manager, the Project SPV and their respective directors, employees, officers
and t helndénmified Partiesi ) shall be indemnified by the Pro
suits, proceedings, losses, costs, damages, liabilities and expenses, including legal fee from and incurred
or suffered by the Indemnified Partissconnection with the breach of any of the terms efRlpject
Implementation and Management Agreeméayt the Project Manager, or failure in furnishing
information required by SEBI or any regulatory authority with respect to the InvIT, or furnishing wrong
information by the Project Manager under the InvIT Regulations or related to InvIT including in any
offer documents, or arising out of gross negligence, Wiléfiault, wilful misconduct or fraud on part of

the Project Manager, in carrying out its obligations unldeProject Implementation and Management
Agreement the other InvIT Documents arapplicable law The Trustee and the Investment Manager
acknowledg and agree that the aggregate maximum liability of the Project Maimagach financial
yearshall be limited to the fees payable to the Project Managerch financial yean accordance with

the terms ofthe Project Implementation and Management Agreemprdvided that such maximum
aggregate liability shall not be applicable in the event such liability of the Project Manager arises out of
any gross negligence, wilful default, wilful misconduct or fraud on the part of the Project Manager, as
determineé by a court of competent jurisdiction.

4, Termination

(). The Project Implementation and Management Agreement shall remain effective, unless terminated by
the parties in accordance with the provisions hereto or extended by mutual consent expressed in writing
by the parties, for the period that tbencessioragreements in force or such other period as may be
mutually agreed MVaeityRerieddo )t he Parties (i

(ii). Prior to the expiry of its Validity Period, the Project Implementation and Management Agreement, may
be terminated:

(@) by the Investment Manager after consultation with the Trustee by delivery of a written notice of

30 (thirty) business days, specifying the reasons for such termination, to the Project Manager at
any time, subject to appointment of new project manager aordance with the Project
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(i)

(iv).

(V).

(vi).

(vii).

(viii).

Implementation and Management Agreement and the InvIT Regulations; or

(b) by the Investment Manager after consultation with the Trustee by delivery of a written notice to
the Project Manager at any time, upon breach of any of the terms, covenants, conditions or
provisions of the Project Implementation and Management Agreemehelyroject Manager
and a failure of the Project Manager to remedy the said breach within a period of 60 Business
Days or such other period as may be mutually agreed by the parties; or

(c) by any party by delivery of a written notice to the other party upon the bankruptcy of such other
party or if insolvency resolution process, winding up or liquidation proceedings, whether
voluntary or involuntary, are commenced against such other padys(aiin proceedings persist
for a period of more than three months).

Notwithstanding anything contained hereinabove, the Trustee in consultation with the Investment
Manager shall appoint a new project manager and execute a new project implementation and
management agreement within three months from the termination ofrtiee peoject implementation

and management agreement in accordance with applicable law. The Trustee and Investment Manager
shall also ensure that the new project manager stands substituted as a party in all documents to which the
Project Manager was a parThe Project Manager shall remain in office until the appointment of a new
project manager. The Project Manager shall continue to be liable for all its acts and omissions and
commissions notwithstanding its terminatiomtil the appointment of a new project manager

The termination of tb Project Implementation and Managemégtreement shall not affect the rights
and obligations of the parties accrued prior to such termination.

In case of early termination prior to the expiry of the Validity Period, the Project Manager shall be entitled
to and the Trustee shall be liable to pay (from the funds of the InvIT) to the Project Manager the
reimbursement of all out of pocket expensesiined by the Project Manager while performing services

in terms of the Project Implementation and Management Agreement up to that date. The fees shall be
paid to the Project Manager within a periodé@fbusiness days from the date of receipt of demand in

this regard from the Project Manager failing which the fees, or any part thereof, which remains
outstanding shall attract interest at the rat&@8foper annum on the outstanding amount.

Notwithstanding anything contained hereinabove, the termination of any Gf&M Agreementsas
the case may be, will not result in the terminationPobject Implementation and Management
Agreementandthe Project Implementation and Management Agreeraball continue to be in force in
respect of the othéd&M Agreementghat are not terminated and the InvIT Assets.

Notwithstanding anything herein contained, in the event of:

(@) any amendment or supplement or restatement of any of the O&M agreements or execution of a
new O&M agreement;

the same shall be deemed to have been incorporated in the Project Implementation and Management
Agreement and the Agreement shall stand modified to such extent.

Notwithstanding anything contained hereinabove, the Project Implementation and Management
Agreement shall automatically terminate: (i) in the event the offer of the Units does not occur within the
time period stipulated in the InvIT Regulations, or su¢teotiate as may be mutually agreed to between
the parties; (ii) in the event of cancellation of the registration of the Trust by SEBI; or (iii) upon winding
up of the Trust, in accordance with the InvIT Regulations.
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The section below is a summary of the corporate governance framework in relation to thadopttdby the

CORPORATE GOVERNANCE

Investment Manager and tiReoject SPVas applicable and as specified in this section

1. Investment Manager

Raajmarg Infra Investment Managers Private Limited is the investment manager of the Trust. For further details

I nvest ment Parkiba toahe éfust Thel ease s
Investment Managédr Raajmarg Infra Investment Mangdpsr i v at e orlpagedl.t e d 0

ont he

1.1.

Composition of théM Board

In addition to applicable provisions of thevIT RegulationsCompanies Act, 2012nd theSEBI LODR

background

Board ofdirectors

of

t he

Regulationsthe board of directors should adhere to the following:

(@)

(b)

(©)

(d)

Quorum

The quorum shall be 13f total strength or three directors whichever is higher includifepat 1(one)

indepen

The IM Board shall comprise not less than six directors and have not less than one woman
independent director;

Not less than 50% of the board of directors shall comprise independent djredtorarenot

directors or members of the governing board ofrtrestmenimanager of another infrastructure
investment trust registered under thelT Regulations

the independence of directors shall be determined in accordance with the InvIT Regulations and
other applicable law; and

collective experience of directors should cover a broad range of commercial experience,

particularly experience in infrastructure sector (including the applicableextbr), investment

management or advisory and financial matters.

dent director.

Frequency of meetings

The IM Board should meet at least four timés a financialyear, with a maximum gap of 120 days
between any two successive meetings. Additionally, the board of directors should meet prior to any

me et
For
Boardd

1.2.

ing of

detail s

on9% age

Remuneration of directors

t he

of

uni t hol

t he

c

der s

urrent

and ap

composition PRatiest he
to the Trust The Investment ManagéRaajmarg Infra Investment Managers Private Limitddhe IM

prove the

Remuneration including sitting fees of the directors will be decided byvttBoard, from time to time.

1.3. Committees of théM Board

Name of the Composition Present Quorum Frequency of
committee Members meetings
Audit The audit committee shall consi Annie Georgel The  quorum| The audit

Committee

of at least three directors. At leg
two-thirds of the members of aud
committee shall be independe
directors. The chairperson of th

M
(c

Giridhar
Aramane

athew
hairperson);

shall either be
two members o
one third of the

members of the

committee should
meet at least fou
times every

financial year, with
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Name of the Composition Present Quorum Frequency of
committee Members meetings
audit committee should be g (member); audit a maximum gap o
independent director. All membe| Dip Kishore | committee, 120 days betwee
of the audit committee should § Sen whichever is| any two meetings.
financially literate and at least o (member); greater,
member should have accounting| NRVVMK including at
related financial manageme| Rajendra least two
expertise, in accordance with th Kumar independent
SEBI LODR Regulations. Th{ (member) directors in
company secretary shall act as { attendance.
secretary to the audit committee.
The audit committee at it
discretion shall invite the finang
director or head of the finang
function, head of internal audit an
a representative of the statutg
auditor and any other sug
executives to be present at t
meetings of the committed
Provided that occasionally th
Audit Committee may meet withot
the presence of any executives
Nomination | The Nomination and Remunerati¢ Dip Kishore| The  quorum| The  Nomination
and Committeeshould comprise at leay Sen shall be eithef and Remuneratiof
Remuneration three directors. All the directors ¢ (chairperson);| two members o Committee  shal
Committee | the committee shall be neon Annie George one third of thel meet at least onc
executive directorsAt least twe | Mathew members of thg in a financial year
thirds of the members of thi (member); committee, or as necessary.
committee shall be independe Himanshu whichever is
directors. The chairperson of th Gulliani greater,
committee shall be an independg (member) including at
director.  Provided that th least one
chairperson of the Board, may independent
appointed as a member of t director in
Nomination and Remundian attendance.
Committeeand shall not chair suc
committee.
Stakeholders| T h e stakehol de| Giridhar The quorum| The stakeholder
Relationship | committee should comprise at leg Aramane shall be at leas| relationship
Committee | three members. At least of (chairperson); onethird of the| committee  shal
member of the committee shall | Annie Georgel members of thg meet at least onc
an independent director. TH Mathew st ak e h o] inafinancial year.
chairperson of this committee shi (member); relationship
be an independent director. Dip Kishore| committee or
Sen two members
(member) whichever s
Himanshu higher.
Gulliani
(member)

Risk The risk management committ¢ Giridhar The  quorum| The risk
Management| should comprise at least thr¢ Aramane shall either bg management
Committee | members with majority of then (chairperson); two members of committee should

being members of the board | Dip Kishore| one third of thel meet at least twicq
directors, including at least orn Sen members of thg in a financial year
independent director. Th| (member); committee, The meetings of th¢
chairperson of this committee shi NRVVMK whichever is| risk managemen
be a member of the board | Rajendra greater, committee shall bg
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Name of the Composition Present Quorum Frequency of
committee Members meetings
directors and senior executives m Kumar including at| conducted in such
be member of committee. (member) least onel manner that on ;i
Himanshu members of thg continuous  basis
Gulliani board in| not more than twg
(member) attendance. hundred and ter

days shall elaps
between any twq
consecutive
meetings.

(a). Audit Committee

The IM Board has constituted the Audit Commitpegsuant to a resolution dated December 29, 2025.

Scope of the Audit Committee

The terms of reference of taudit Committeeincludeamongst others, the following

0)

(ii).

(i)

(iv).
(V).

(vi).

(vii).

(viii).

(ix).

recommending to the board of directors the appointmerdppeintment and replacement,
remuneration and terms of appointment of the statutory auditor of the Trust and the audit fee,
subject to the approval of the unitholders;

approving the payment to statutory auditors for any other services rendered by the statutory
auditors;

discussion with statutory auditors before the audit commences, about the nature and scope of
audit as well as postudit discussion to ascertain any area of concern;

evaluation of internal financial controls and risk management systems;

reviewing and monitoring with the management, the independence and performance of statutory
and internal auditors of the Trust, and adequacy and effectiveness of the audit process and
internal control systems, as necessary;,

reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing and seniority of the official heading the department, reporting
structure coverage and frequency of internal audit;

reviewing management letters/letters of internal control weaknesses issued by the statutory
auditors and the findings of any internal investigations in relation to the Trust, into matters
where there is suspected fraud or irregularity or a failure of miteomtrol systems of a material
nature, discussing such findings with internal and statutory auditors and follow ups thereon and
reporting the matter to the board of directors;

oversight of the Trustés financial reporting p
to ensure that the financial statement is correct, sufficient and credible;

revi ewing the annual financi al statements and

Investment Manager, before submission to the board of directors for approval, with particular

reference to:

i matters required to be included in the dir
in the boardds report of the | nwecoh ment Me
(3) of Section 134 of the Companies Act, 2013;

1 changes, if any, in accounting policies and practices and reasons for such change;
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().

(xi).

(xi).

(xiii).

(xiv).

(xv).

(xvi).

(xvii).

(xviii).

(xix).

(xx).

1 major accounting entries involving estimates based on the exercise of judgment by

management;
i significant adjustments made in the financial statements arising out of audit findings;
1 compliance with listing and other legal requirements relating to financial statements;
i disclosure of any related party transactions; and
1 modified opinions or qualifications in the draft audit report;
reviewing, with the management, the Trustds f|

periodic financial statements, including but not limited to quarterly-yedfly and annual
financial statements of the Trust, whether standalone or consalidatin any other form as
may be required under applicable law, before submission to the board of directors for approval;

revi ewing the managementés discussion and
operations;

reviewing and evaluating the adequacy of financial controls, risk management systems and
internal audit function if any of the Trust, including the structure of the internal audit
department, staffing and seniority of the official heading the departmeutitirey structure
coverage and frequency of internal audit;

reviewing, with the management, the statement of uses/application of funds raised through an
issue of units by the Trust (including but not limited to public issue, rights issue, preferential
issue, private placements, etc.) and any issue of debt sec¢uaitégdhe statement of funds
utilised for purposes other than those stated in the offer documents/ notice, and making
appropriate recommendations to the board of directors for fallpwction;

(a) reviewing the procedures put in place by the Investment Manager for reviewing related party
transactions, the indemnification of expenses or liabilities incurred by the Investment Manager,
and the setting of f ees osesetsclh) eviegiagsthe statgmeri | e
of significant related party transactions, submitted by the management; and (c) approving or
any subsequently modifying transactions of the Trust with related parties, and recommending
such transactions to the board akdiors or the unitholders, as may be required, in terms of the
InvIT Regulations;

scrutiny of intercorporate loans and investments of the Trust, including (a) reviewing the
investment decisions with respect to the underlying assets or projects of the Trust from the
Sponsor including any further investments or divestments and (b) apgramy proposal in
relation to acquisition of assets, further issue of units including in relation to acquisition or
assets; and undertaking other functions to ensure protection of the interest of unitholders;

reviewing the utilization of loans and/ or advances from/investment by the Trust in the SPVs
exceeding rupees 100million or 10% of the asset size of the SPVs, whichever is lower
including existing loans / advances / investments;

valuation of undertakings or assets of the Trust, wherever it is necessary

giving recommendations to the board of directors regarding appointmeypoéntment and
replacement, remuneration and terms of appointment of the valuer of the Trust; as well as
reviewing and monitoring the independence and performance of the valberoist;

providing recommendations to the board of directors regarding any proposed distributions, and
evaluating any defaults or delay in payment of distributions to the unitholders or dividends by
the Project SPV to the Trust and payments to any creditors ortdedéolders of the Trust or

the Project SPV, and recommending remedial measures; and

to review the functioning of the whistle blower mechanism;
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(b).

(c).

(xxi).  approval of appointment of chief financial officer after assessing the qualifications, experience
and background, etc. of the candidate;

(xxii). consider and comment on rationale, ebshefits and impact of schemes involving merger,
demerger, amalgamation etc., on the Trust and its unitholders or Investment Manager and its
shareholders.

(xxiii). formulating any policy for the Investment Manager as necessary, in relation to its functions, as
specified above.

Nomination and Remuneration Committee

The IM Board has constituted the Nomination and Remuneration Committee pursuant to a resolution
dated December 29, 2025.

Scope of the Nomination and Remuneration Committee

The terms of reference of the nomination and remuneration committee irartualegst others, the
following:

0] ensuring compliance with the requirements of the Companies Act, 2013;

(i) making all decisions in relation to appointment or replacement or removal of (a) independent
directors; (b) any key managerial personnel; and (c) directors on the board of directors of the
Project SPV; and

(iii) formulating the following policies:

€) the policy for appointment of independent directors (including the qualification and
experience requirements, compensation model, performance parameters, process for
appointment and removal);

(b) the policy for nomination of directors on the board of directors of the Project SPV
(including qualification and experience requirements, compensation model,
performance parameters, process for appointment and removal); and

(© the human resources policy (in relation to employment terms including remuneration
for the key managerial personnel.
(iv) for every appointment of an independent director, evaluation of the balance of skills, knowledge

and experience on the board of directors and on the basis of such evaluation, prepare a
description of the role and capabilities required of an independesttalir The person
recommended to the board of directors as an independent director shall have the capabilities
identified in such description. For the purpose of identifying suitable candidates the Nomination
and Remuneration Committee may

€) use the services of an external agencies, if required;
(b) consider candidates from a wide range of backgrounds, having due regard to diversity;
and
(c) consider the time commitments of the candidates.
(v) formulation of criteria for evaluation of performance of independent directors and the IM Board,;
(vi) devising a policy on diversity of the IM Board;
(vii) identifying persons who are qualified to become Directors and who may be appointed in senior

management in accordance with the criteria laid down and recommend to the Board their
appointment and removal.
(viii) recommend to the Board, all remuneration, in whatever form, payable to senior management.

Stakeholdersé Relationship Committee

The I M Board has constituted the Stakehol der so
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December 29, 2025.

Scopeofth&t akehol der €@dmmReel at i onshi p

The terms of reference of tihckuideantoagktethers, the ®llowiry r el at i
() consider and resolve grievances of the unitholders or debenture holders, including complaints

related to the transfer/transmission of units,-neeeipt of annual report, neeceipt of declared
distributions and nomeceipt of interest or principal repaymen debentures, general meetings;

(i) review of measures taken for effective exercise of voting rights by shareholders;
(iii) revi ew of any litigation related to unitholder
(iv) review of adherence to the service standards adopted by the listed entity in respect of various

services being rendered by ttegistrartransfer agent

(v) review of the various measures and initiatives taken by the Trust or Investment Manager for
reducing the quantum of unclaimed distributions and ensuring timely receipt of distribution
warrants/annual reports/statutory notices by the unitholders of the Trust

(vi) update unitholders on acquisition / sale of assets by the Trust and any change in the capital
structure of the Project SPV;,

(vii) reporting specific material Ilitigation related

(viii)  approve report on investor grievances to be submitted to the Trustee;

(ix) undertaking all functions in relation to resolution of any conflicts of interest;
(x) review of measures taken for effective exercise of voting rights by Unithpltets
(xi) provide the unitholders with regular updates and information on the operation or performance

of the Trust.

(d) Risk Management Committee

The IM Board has constituted the Risk Management Committee pursuant to a resolution dated December
29, 2025.

Scope of the Risk Management Committee

The terms of reference of the risk management committee inalndagst others, the following

0] to formulate a detailed risk management policy which shall include:

() a framework for identification of internal and external risks specifically faced by the
listed entity, in particular including financial, operational, sectoral, sustainability
(particularly, ESG related risks), information, cyber security risks or any ogeas
may be determined by the Committee.

(b) measures for risk mitigation including systems and processes for internal control of
identified risks.

(c) business continuity plan.

(i) to ensure that appropriate methodology, processes and systems are in place to monitor and
evaluate risks associated with the business;

(iii) to monitor and oversee implementation of the risk management policy, including evaluating the
adequacy of risk management systems;
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(iv) to periodically review the risk management policy, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;

(v) to keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken;

(vi) the appointment, removal and terms of remuneration othbed risk officer (if any) will be
done as per the extamiman resourcgolicies of thenvestment Managdyy managing director
and chief executive offican consultation with the Risk Management Committee.
Articles ofassociation of the Investment Manager
The articles of associatiato not include any affirmative rights for the Sponsor.
Policies adopted by thiM Board
The IM Board will adopt policies for corporate governance as may be required from time to time in
accordance with applicable law and the InvIT Regulatidie Investment Managdrasadoped the

following policies in relation to management of the Trust:

Code of conduct of the Trust@ode )

The IM Board has adopted the Code pursuant to a resolution Batenber 15, 2025n relation to the

Trust and conduct of the Trust and the Parties to the Trust. The policy provides for principles and
procedures for the Sponsor, the Investment Manager, the Project Manager, the Trustee and their respective
employees, as may be appligtfor ensuring interest of the Unitholders and proper conduct and carrying

out of the business araffairs of the Trust in accordance with applicable law. The key principles of the
Code are set out below:

1. the Trust and the Parties to the Trsisall conduct all affairs of the Trust in the interest of all the
Unitholders
2. the Trust and the Parties to the Trslsall make adequate, accurate, explicit and timely disclosure

of relevant material information to all Unitholders, the stock exchanges an&HB¢ in
accordance with the InvIT Regulations and as may be specified by the stock exchanges from time
to time;

3. the Trust and the Parties to the Trsiséll try to avoid conflicts of interest, as far as possible, in
managing the affairs of the Trust and keep the interest of all Unitholders paramount in all matters.
In case such events cannot be avoided, it shall be ensured that appropriate disclsoaele ar
to the Unitholders as required under the InviT Regulations and they are fairly treated;

4, the Trust and the Parties to the Trabtll ensure that fees charged by them with respect to
activities of the Trust shall be fair and reasonabile;

5. the Investment Manager shall carry out the business of the Trust and invest in accordance with
the investment objectives (as disclosed in the draft offer document and the offer document) and
take investment decisions solely in the interest of Unitholdach Ehvestment decision shall be
supported by a documented evaluation of the proposed investment, a comprehensive risk
assessment, and verification of compliance with applicable laws, regulations, and internal
policies. Such decisions shall adhere to thernal approval frameworks established by the Trust;

6. the Trust, the Parties to the Trastd any third party appointed by the Investment Manager shall
not use any unethical means to sell, market or induce any person to buy units of the Trust and
where a third party appointed by the Investment Manager fails to comply with this condition, the
Investment Manager shall be held liable for the same;

7. the Trust and the Parties to the Trsisall maintain high standards of integrity and fairness in all
their dealings and in the conduct of their business;
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8. the employees of the Trust and the Parties to the Trust shall not accept or offer gifts to past, current
or prospective Unitholders of the Trust unless in accordance with the policies adopted by the
Investment Manager, on behalf of the Trust;

9. the Compliance Officer shall ensure compliance in relation tehaifitery and antcorruption
laws at all times. Further, the Compliance Officer shall not personally engage in or ignore any
instance of someone paying or receiving any bribe or facilimgenpnt on behalf of any of the
Parties of the Trust. Additionally, any instance of potential bribery or corruption shall be
immediately reported to the Compliance Officer;

10. the Trust and the Parties to the Trsisall render at all times high standards of service, exercise
due diligence, ensure proper care and exercise independent professional judgment;

11. the Trust and the Parties to the Trsisall not make any exaggerated statement, whether oral or
written, either about their qualifications or capabilities or experience;

12. the employees of the Parties to the Trust shall avoid any action or behaviour that could be viewed
as harassment. In case of any complain of sexual harassment, the relevant Party to the Trust shall
put in place a process to appropriately, sensitively axpeditiously deal with it. Strict
disciplinary action will be taken against any employee found guilty of any kind of sexual
harassment

13. the employees of the Parties to the Trust shall respect the intellectual property rights of others and
never infringe them. Further, the employees should be cautious while preparing advertising and
promotional materials using the name or logo of any oPtwies to the Trust. The employees
shall ensure that only I|licensed software shoul
electronic devicesAny breach of these obligations shall attract penal consequences under
applicable law and internal distipary policies as applicable. The relevant departmental head or
such other designated Key Managerial Personnel shall be responsible for ensuring compliance
and conducting periodic checleand

14. The employees of the Parties to the Trust shall not disclose any confidential/ privileged
information of the Trust and should direct any media queries or approaches to the appropriate
spokesperson within the Trust.

Policy on unpublished priesensitive information and dealing in units by the Parties to the TriiH?SI
Policyd )

The IM Board has adopted the UPSI Palipyrsuant to a resolution datBécember 15, 202%o outline

the process and procedures for dissemination of information and disclosures in relatiofrastthe the
website of the Trust, to the stock exchanges and to all stakeholders at large. The purpos@sfithe

also to ensure that the Trust ghd Investment Manageomply with applicable law, including the InvIT
Regulations along with any guidelines, circulars, notifications and clarifications framed or issued
thereunder, or such other Indian laws, regulations, rules or guidelines prahibiider trading and
governing disclosure of material, unpublished price sensitive information

Acquisition policy

The IM Board has adopted the acquisition poficysuant to a resolution datB&cember 15, 2025 he
acquisitionpolicy provides for a framework for acquisition of assets in future. The Investment Manager
shall ensure that all investment decisions in relation to the Trust are in accordance with applicable law,
including the InvIT Regulations and the investment stpatef the Trust as specified under the Trust Deed
andthe acquisitiorpolicy.

Policy in relation to related party transactions

The IM Board has adopted the policy in relation to related party transactions pursuant to a resolution dated
December 15, 2025n relation to the Trust. The policy in relation to related party transadtioassure

proper approval, supervision and reporting of the transactions between the Trustelatkdsarties For

det ai |l s of Related Paty Transagtions soene23ffia g e
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Policy on appointment of auditor and valuer

The IM Board has adopted the distribution policy pursuant to a resolution [dateinber 15, 2025n

relation to the TrustThe policy provides a framework for ensuring compliance by the Trust in the
appointment of its auditognd the auditing standards to be followed, and the appointment of its valuer, in
accordance withhe InvIT Regulations and applicablelaw For det ai | s Otoef Pateh e pol i c
Involvedinthe Trusb o n 1l7.ag e

Borrowing policy

The IM Board has adopted the distribution policy pursuant to a resolution [datesnber 15, 2025n
relation to the TrusfThe purpose of the borrowing polipyovides a framework to ensutteat all funds
borrowed in relation to th&rustare in compliance with the InvIT Regulatior®r details of the policy,
s e Einancial IndebtednesandDeferredPaymentd o n 2lbha g e

Distribution policy

The IM Board has adopted the distribution policy pursuant to a resolution Datesnber 15, 2025n

relation to the Trust. The distribution policy provides a structure for distribution of the net distributable
cash flows of the Project SPV to the Trust and the Trust to the Unitholders. For details of the policy, see
fiDistributiond o n 226a g e

Further, in accordance with the SEBI LODR Regulatioma,T Regulationsandotherapplicable lanthe
IM Board has also adopted the following policiéde resolution dateBecember 15, 2025

. Code of conduct for the IM Board and senior manageiofeihie Investment Manager

(ii). Risk ManagemenPolicy

(iii). Policy for determiningmateriality of information forperiodic disclosuresf the Trust

(iv). Document archival policy

(V). Vigil mechanismandwhistleblower policy

(vi). Policy for familiarisationprogrammse for independendirectorsof the Investment Managers

(vii).  Nomination andemuneratiorpolicy
(viii).  Policy for evaluatiorof theperformance of the board of directarfsthe Investment Manager

(ix). Policy on successioplanningfor the IM Board and senior managemeiitthe Investment
Manager

(X). Policy to promote diversityn the IM Board

(xi). Policy on appointment af n i t h admdaeedisectors

(xii). Investor grievance redressal policy

2. Project SPV
Board ofdirectors of Project SPV

The Investment Manager, in consultation with the Trustesappoined the board of directors of the Project
SPV, in accordance with the InvIT Regulations
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OTHER PARTIES INVOLVED IN THE TRUST
The Auditor
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has app@irRe& Co. Chartered Accountants
(Firm Registration No002744@ as the statutory auditors of the Trust thefinancial year 20282026 until the

first annual general meeting of the Unitholddiise Auditors have audited tieidited Financiallnformationand
have examined therojections of Revenue from Operations and Cash Flow from Operating Actigitiésheir
reports in relation to suchudited FinanciallnformationandProjections of Revenue from Operations and Cash
Flow from Operating ActivitieseachdatedJanuary 12, 202fhave been included in thignal Offer Document

Functions, Duties and Responsibilities of the Auditor

The functions, duties and responsibilities of the Auditor will be in accordance with the InvIT Regulations.
Presently, in terms of the InvIT Regulations, the Auditor is required to comply with the following conditions at
all times:

i the Auditor shall conduct audit of the accounts of the Trust and draft the audit report based on the
accounts examined and after taking into account the relevant accounting and auditing standards, as may
be specified by SEBI,

i the Auditor shall, to the best of his information and knowledge, ensure that the accounts and financial
statements give a true and fair view of the state of the affairs of the Trust, including profit or loss and
cash flow for the period and such other raatas may be specified;

i the Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to
activities of the Trust; and
i the Auditor shall have a right to require such information and explanation pertaining to activities of the

Trust as he may consider necessary for the performance of his duties as auditor from the employees of
the Trust or holding company or Parties to Thest or holding company or the special purpose vehicles
or any other person in possession of such information.

i undertake a limited review of the audit of all the entities or companies whose accounts are to be
consolidated with the accounts of the Trust as per the applicable Indian Accounting Standards and any
addendum thereto as defined in Rule 2(1)(a) of the CaiepdIndian Accounting Standards) Rules,

2015, in such manner as may be specified by SEBI.

The Valuer

Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has appBiB®4 Valuation Advisors LLPas the
valuers of the Trudbr the financial year 2023026 In accordance with the InvIT Regulations, the Valuers have
undertaken a full valuation of thevIT Assetswhich is proposed to be acquired by the Trust, and their report in
relation to such valuatioas onDecember 31, 202%as been included in thignal Offer Document

Functions of the Valuer

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations in the

manner and withing timelines as specified under the InvIT Regulations and other applicaliteckantly, in
terms of the InvIT Regulations, the Valuer is required to comply with the following conditions at all times:

1 the Valuer shall ensure that the valuation of theject SPVs is impartial, true and fair and is in
accordance with Regulation 21 of the InvIT Regulations;

i the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation
reports;

i the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to
perform valuations;

i the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business

effectively and meet its liabilities;
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the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not, (i) invest in
Units of the Trust or in the assets being valued; and (ii) sell the assets or Units of Trust held prior to
being appointed as the Valuer, till thme such person is designated as Valuer of the Trust and not less

than six months after ceasing to be valuer of the Trust;

the Valuer shall conduct valuation of thmject SPVswith transparency and fairness and shall render,
at all times, high standards of service, exercise due diligence, ensure proper care and exercise

independent professional judgment;
the Valuer shall act with independence, objectivity and impartiality in performing the valuation;
the Valuer shall discharge its duties towards the Trust in an efficient and competent manner, utilising its
knowledge, skills and experience in best possible way to complete given assignment;

the Valuer shall not accept remuneration, in any form, for performing a valuation ojeet SPVs
from any person other than the Trust or its authorised representative;
the Valuer shall before accepting any assignment, from any related party of the Trust, disclose to the

Trust any direct or indirect consideration which the Valuer may have in respect of such assignment;
the Valuer shall disclose to the Trust any pending business transactions, contracts under negotiation and

other arrangements with the Investment Manager or any other party whom the Trust is contracting with
and any other factors that may interfere withthe | uer 6 s abi |
valuation of the assets;
the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments;
the Valuer shall not provide misleading valuation, either by providing incorrect information or by

withholding relevant information;

ty to give

the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and
the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to
such valuation.

Policy onappointment of auditor and valuer

The Investment Manager has adopted a policy on the appointment of auditor and valuer of thadérast,

resolution passed by the IM Board dated December 15, 2@d6h will stand amended, to the extent of any

amendment to the InvIT Regulations or applicable law, details of which are provided below:

Appointment andole of Auditor of the Trust

0)

(ii).

(i)

(@iv).

(V).

The Investment Manager, in consultation with Trrestee shall appoint the auditor of the Trust (the
fAuditord ) , i n

a

ti

me |

y

ma n n évIT Regutationsn

accordance

an

Wi

The Investment Manager shall ensure that the appointment of the Auditor and the fees payable to the
Auditor is approved by thenitholdersin accordance with the InvIT Regulations.

The Investment Manager shall ensure that if the removal of the Auditor and appointment of another
auditor to the Trust is taken up at a meeting of the Unitholders at the request of the Unitholders, such
removal of the Auditor shall be approved by the Usiders in accordance with the InvIT Regulations.

The Investment Manager shall appoint an individual or a firm as the Auditor, who shall hold office from
the date of conclusion of the annual meeting in which the Auditor has been appointed till the date of

conclusion of the sixth annual meeting of the boltiers in accordance with the procedure for selection

of auditors, in accordance with the InvIT Regulations.

The Investment Manager shall not appoint eapgoint

(@)

(b)

an individual as the Auditor for more than one term of five consecutive years, provided that
such individual, upon completion of one term of five consecutive years, shall not be eligible for
re-appointment as the auditor in the Trust for a period of fesry from the date of completion

of the term; and

an audit firm as the Auditor for more than two terms of five consecutive years, provided that,
upon completion of two terms of five consecutive years, such audit firm shall not be eligible for
re-appointment as the auditor in the Trust for a period ofyfesrs from the date of completion

of its term.

118

i n

t h



(vi).

(vii).

(viii).

(ix).

().

The Investment Manager shall ensure that the audit of accounts of the Trust by the Auditor is done not
less than once in a year and such report is submitted to the stock exchanges within the timelines
prescribed under the InvIT Regulations.

The Auditor shall conduct the audit of the accounts of the Trust and draft the audit report based on the
accounts examined by it after taking into account the relevant accounting and auditing standards under
applicable law, including the InvIT Regulatiorsd any guidelines, circulars, notifications and
clarifications framed or issued by tB&BI, as may be specified from time to time.

The Auditor shall undertake a limited review of the audit of all the entities or companies whose accounts
are to be consolidated with the accounts of the Trust as per the relevant auditing standards under
applicable law and in accordance with the InvIT Ratons.

The Auditor shall comply with the conditions prescribed under the InvIiT Regulations at all times,
including the following:

(a). the accounts of the Trust shall be subjected to audit by the Auditors and shall be accompanied
by a report of the Auditors in such manner and at such intervals as may be prescribed under
applicable law, including the InvIT Regulations;

(b). the Auditor shall, to the best of his information and knowledge, ensure that the accounts and
financial statements give a true and fair view of the state of the affairs of the Trust, including
profit or loss and cash flow for the period and such otherensatis may be specified by SEBI;

(c). the Auditor shall have a right of access at all times to the books of accounts and vouchers
pertaining to activities of the Trust;
(d). the Auditor shall have a right to obtain such information and explanation pertaining to activities

of the Trust as he may consider necessary for the performance of his duties as auditor from the
employees of Trust or any holding company or parties to tast Br any holding company or
the special purpose vehicle(s) or any other person in possession of such infqramation

(e). The auditor shall undertake a limited review of the audit of all the entities or companies whose
accounts are to be consolidated with the accounts of the InvIT as per the applicable Indian
Accounting Standards (Ind AS) and any addendum thereto as dedfifede 2 (1) (a) of the
Companies (Indian Accounting Standards) Rules, 2015, in such manner as may be specified by
the Board.

The Investment Manager, in consultation with the Trustee, shall have the right to take all necessary steps
to remove the Auditor who ceases to comply with the eligibility criteria required under the InvIT
Regulations and applicable law. In case of remo¥#he auditor and appointment of another auditor to

the Trust, approval from the Unitholders shall be required in accordance with the InvIT Regulations.

Appointment andole of Valuer of the Trust

0)

(ii).
(i)

(@iv).

(V).

The I nvestment Manager, in consultati oValuemd)t,h Tr us

in a timely manner and shall determine the remuneration of such Valuer, in accordance with the InvIT
RegulationsA 6 Val uer & shall have the meaning provided

The remuneration of the Valuer shall not be linked to or based on the value of the assets being valued.
The Valuer shall not be an associate of any of the Sponsors or the Investment Manager or Trustee. The
Valuer shall have the minimum number of years of experience in valuation of infrastructure assets as

may be required under the InvIT Regulations.

The Valuer shall be eligible to act as a valuer in accordance with the InvIT Regulations or any
clarifications, guidelines, notifications or exemptions issued by SEBI.

A Valuer shall not undertake valuation of the same project for more than four years consecutively,

provided that the Valuer may be reappointed after a period of not less than two years from the date it
ceases to be the Valuer of the Trust.
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(vi). The Valuer shall not undertake valuation of any assets in which it has either been involved with the
acquisition or disposal within the last twelve months other than such cases where the Valuer was engaged
by the Trust for such acquisition or disposal.

(vii).  TheValuer shall comply with the following conditions at all times:

€) the Valuer shall ensure that the valuation of the Trust assets is impartial, true and fair and is in
accordance with the Regulation 21 of InvIT Regulations;

(b) the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its
valuation reports;

(c) the Valuer shall ensure that it has sufficient key personnel with adequate experience and
qualification to perform valuations;

(d) the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its
business effectively and meet its liabilities;

(e) the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not:
q invest in units of the Trust or in the assets being valued; and
i sell the assets or units of the Trust held prior to being appointed as the Valuer,

until the time such person is designated as Valuer of the Trust and not less than six months after
ceasing to be Valuer of the Trust;

)] the Valuer shall conduct valuation of the Trust assets with transparency and fairness and shall
render, at all times, high standards of service, exercise due diligence, ensure proper care and
exercise independent professional judgment;

(9) the Valuer shall act with independence, objectivity and impatrtiality in performing the valuation;

(h) the Valuer shall discharge its duties towards the Trust in an efficient and competent manner,
utilizing its knowledge, skills and experience in best possible way to complete given
assignment;

0] the Valuer shall not accept remuneration, in any form, for performing a valuation of the Trust
assets from any person other than the Trust or its authorized representative;

0) the Valuer shall before accepting any assignment, from any related party of the Trust, disclose

to the Trust, by disclosing to the Investment Manager or the Trustee, any direct or indirect
consideration which the Valuer may have in respect of such assignme

(K) the Valuer shall disclose to the Trust, through the Investment Manager, any pending business
transactions, contracts under negotiation and other arrangements with the Investment Manager
or any other party whom the Trust is contracting with and any otbtr§athat may interfere

with the Valuerés ability to give an independ
other necessary disclosures required under the InvIT Regulations;
0] the Valuer shall not make false, misleading or exaggerated claims in order to secure

assignments;
(m) the Valuer shall not provide misleading valuation, either by providing incorrect information or
by withholding relevant information;

(n) the Valuer shall not accept an assignment which interferes with its ability to do fair valuation;
and
(o) the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations

relevant to such valuation.

(viii).  The Investment Manager in consultation with the Trustee shall have the right to take all necessary steps
to remove the Valuer who ceases to comply with the eligibility criteria required under the InvIT
Regulations and applicable law. If the removal of taduer and appointment of another valuer to the
Trust is taken up at a meeting of the Unitholders at the request of the Unitholders, such removal of the
Valuer shall be approved by the Unitholders in accordance with the InvIT Regulations.
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INDUSTRY OVERVIEW

The information in this section is extracted from an
I ndi ao dated January 10, 2026, prepared andCAREIl eased
Industry Repord )Industry sources and publications generally state that the information contained therein has

been obtained from sources generally believed to be reliable, but that their accuracy, completeness and
underlying assumptions are not guaranteed, and their rigiliglzannot be assred. Industry publications are

also prepared based on information available as of specific dates and may no longer be current or reflect current
trends. Accordingly, investment decisions should take these limitations into account. All referencegédeyears

to calendar years except as ot her wFYWe olstaidt) e da.r eRd foe rt énn
oneyear period ending March 31 of the named year.

Economic Outlook
Global Economy

Global economic growth expected to sustain at ~3% in near term

Global growth, which reached 3.5% in CY23, stabilized at 3.3% for CY24 and projected to decrease at 3.2% for
CY25. Global trade is expected to be disrupted by new US tariffs and countermeasures from trading partners,
leading to historically high tariff ras and negatively impacting economic growth projections. The global
landscape is expected to change as countries rethink their priorities and policies in response to these new
developments. Central banks priority will be to adjust policies, while smeat fisanning and reforms are key to
handling debt and reducing global inequalities.

Chart 1: Global Growth Outlook Projections (Real GDP, Y-0-Y change in %)
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Economies
Source: IMF World Economic Outlook, October 2025; NotePPRojection

Table 1: GDP growth trend comparison- India v/s Other Economies (Real GDP, Yo-Y change in %

Real GDP (Y-0-Y change in %)

Cy2 CY25 CY26 CY27 CY28 CY29 CY30

P P P P P P
India 58 [ 97 | 76 | 92 | 65 | 66 6.2 6.4 6.5 6.5 6.5
China 23 | 86 | 31| 54 | 50 | 48 4.2 4.2 40 3.7 3.4
Indonesia 21| 37 | 53| 50 | 50 | 49 49 5.0 5.0 5.1 5.1
Saudi Arabia [ -38 | 65 | 120 | 05 | 2.0 | 40 4.0 33 33 33 3.3
Middle East | 23 | 47 | 64 | 26 | 26 | 35 3.8 3.8 3.7 3.7 3.7
';\?Tt]igrica 69 | 74 | 43 | 24 | 24 | 24 2.3 2.6 2.7 2.8 2.6
Brazil 33| 48 | 30 | 32 | 34 | 24 1.9 22 23 24 25
Euro Area 60 | 64 | 36 | 04 | 09 1.2 1.1 14 13 1.2 1.1
United States| 2.1 | 6.2 | 25 | 29 | 28 20 21 21 21 1.9 1.8
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Source: IMF World Economic Outlook Database (October 2025); Notd?Bjections, India's fiscal year (FY) aligns with
the IMF's calendar year (CY). For instance, FY24 corresponds to CY23.

Indian Economic Outlook

GDP Growth and Outlook

Resilience to External Shocks remains Critical for NeaiTerm Outlook

I ndi aés economy continues to show rapid growth. I n th
compared to the same period last year, which saw a 6.5% increase. For the full year FY26, GDP is expected to
grow by 7.3%, supported by rising aiidemand, better job opportunities, and active business conditions.

In FY25, provisional estimates show a growth of 6.5% (Rs 187.97 trillion), led by robust performance in
manufacturing, construction, and financial services. Consumer spending rose by 7.6%, and government spending
increased by 3.8%, both contributing to they e r a | | growt h. In FY24, I ndi ads
trillion), the highest in over a decade (excluding the pandemic year).

Chart 2: Trend in Real Indian GDP growth rate
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GDP Growth Outlook (December 2025)

FY26 GDP Outlook: The RBI projects real GDP growth aB% for 2025 26, driven by industrial and services
sectors. The upward trajectory of growth is also due to income tax and goods and services tax (GST)
rationalisation, softer crude oil prices, increase of government capital expenditure, and facilitatitaryreork
financial conditions lower inflation rates.

However, risks from prolonged geopolitical tensions, global trade disruptions, and wreddlest uncertainties
remain. Taking these into account, the RBI has reaffirmed its growth projections.

Table 2: RBI's GDP Growth Outlook (Y -0-Y %

FY26P (complete year)‘ Q3FY26P Q4FY26P Q1FY27P Q2FY27P
7.3% 7.0% 6.5% 6.7% 6.8%

Source: Reserve Bank of India; NotePPRojected

Performance of key macreeconomic indicators

The Consumer Price Index (CPI) for the ApNbvember 2025 recorded a combined inflation rate of 1.8%, there
was an increase of 46 basis points in November, 2025 from October, 2025. The increase in inflation in November
2025 was driven by increase in irtftn of Vegetables, Egg, Meat and fish, Spices and Fuel and light.
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Chart 3: Retail Price Inflation in terms of index and Y-0-Y Growth in % (Base: 2011:12=100)
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The CPI is primarily factored in by RBI while preparing theintdnthly monetary policy. At the fmonthly
meeting held in December 2025, RBI projected inflation at 2.0% for FY26 with inflation during Q3FY26 at 0.6%
and Q4FY26 at 2.9%, Q1FY27 at 3.9% &&FY27 at 4.0%.

Considering the current inflation situation, RBI has reduced the repo rate by 25 basis points to 5.25% in the
December 2025 meeting of the Monetary Policy Committee.

Chart 4: RBI historical Repo Rate
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growth would remain resilient, underpinned by robust private consumption and sustained expansion in fixed
capital formation, while also emphasisipgrsistent external risks. The domestic demand conditions remain
supportive even as global uncertainties prevail. On trade policy, the temporary pause on US tariff increases

concluded in August 2025, and higher duties on certain Indian exports haveakirceffect, although bilateral

trade talks continue to manage tariélated tensions.

The RBI has adopted for a narflationary growth with the foundations of strong demand and supply with a good
macroeconomic balance. The domestic growth and inflation curve require the policies to be supportive with the

volatile trade conditions.

Wholesale Price Index

Wholesale Price Index (WPI) is an index number that measures the average movement in prices of a defined
basket of goods at the wholesale level in the domestic market, broadly capturing prices at the first point of bulk

sale.
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From FY23 to FY25, WPI index stayed high and broadly flat, easing slightly from 152.5 (FY23) to 151.4 (FY24)
before rising to 154.9 (FY25). This pattern is consistent with easing dirchieg in wholesale input costs, this

can be attributed to the geojtiglal tensions and sanctions contributed to supply disruptions and higher global
prices.

Chart 5: Wholesale Price Index
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Index of Industrial Production

The Quick Estimates of the Index of Industrial Production (IIP) for October 2025 show a growth of 0.4%, a decline
from 4.0% from October 2024. The yeamryear decline in IIP reflects weakness across major segments, primarily
due to contractions in eleatify, mining, and consumer nafurables.

In October 2025, industrial growth weakened due to less number of working days because of a number of festivals
in the month. Within manufacturing, notable growth was recorded in basic metals, petroleum products, motor
vehicles, trailers and sestriailers.

Usebased indices reflected mixed trends, with strong growth in Infrastructure/Construction goods, Intermediate
and Capital goods. Manufacturing contributed significantly to overall industrial growth. This was primarily driven
by strong performance in segnits such as pharmaceuticals, motor vehicles, beverages, and electrical equipment.

Chart 6: Y-0-Y growth in IIP (in %)
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Per capita income trends of the economy
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Increasing Disposable Income and Consumer Spending

Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final
consumption and gross savings. Between the period FY15 to FY25, per capita GNDI at current prices registered

a CAGR of 9.0%. More disposable income drivesre consumption, thereby driving economic growth.

With increase in disposable income, there has been a gradual change in consumer spending behaviour as well. Per
capita Private Final Consumption Expenditure (PFCE) which is measure of consumer spending has also

showcased significant growth from FY15 to Fvat a CAGR of 9.7%.

Chart 7: Trend of Per Capita GNDI and Per Capita PFCE (Current Price)
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Gross Value Added (GVA) Trend

Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. GVA gives
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broadbased rebound across sectors. Tap between GDP and GVA growth stood at 0.1 percentage point in
FY25, with GDP growing

2025.

The agriculture and allied sector grew by 4.6% in FY25 (up from 2.7% in FY24), supported by a good monsoon,
better crop output, and strong allied activities. The industrial sector grew by 5.9% in FY25, down from 10.8% in

at

6. 5%

and

GVA

at 6. 4%,

FY24 due to weaker manufacturingtivFY24 growth driven by strong manufacturing sales, construction (9.4%),

utilities, and supportive policies. The services sector grew by 7.2% in FY25, down from 9.0% in FY24, supported

by public administration (8.9%), financial services (7.2%), and taadetransport (6.1%), contributing Rs 94.4

trillion to the economy.

From H1FY25 to H1FY26, the overall GVA at basic price hada Y growth from 5.8% to 8.1%, indicating a

stronger economic performance. Most sectors showed growth, with Services sector growing significantly from

7.2% to 9.2%, and Industrial sector had evgh from 3.8% to 7.7% in HLFY26. However, Mining & Quarrying
declined sharply from0.4% to0-0.04%, and Electricity, Gas & Water supply increased considerably from 3.0%

to 4.2%.

Table 3: Sectoral Growth (Y-0-Y % Growth

- at Constant Prices

as

At constant Prices FY19 FY20 FY21 FY22 53\152)5 H1FY25 H1FY26
Agriculture, Forestry & Fishing 21 6.2 4.1 4.6 5.1 2.7 4.6 4.1 3.5
Industry 5.3 -1.4 -0.9 12.2 2.0 10.8 5.9 3.8 7.7
Mining & Quarrying -0.9 -3.0 -8.6 6.3 2.8 3.2 2.7 -0.4 -0.04
Manufacturing 5.4 -3.0 2.9 10.0 3.0 12.3 4.5 2.2 9.1
Electricity, Gas, Water Supply & Other | 79 | 53 | 43 |[103 |115 |86 59 |30 4.4
Utility Services

Construction 6.5 1.6 -5.7 19.9 10.0 10.4 9.4 8.4 7.2
Services 7.2 6.4 -8.2 9.2 11.3 9.0 7.2 7.2 9.2
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Trade, Ho?els, Transport, Communication § 79 6.0 19.7 15.2 14.4 75 6.1 6.1 74
Broadcasting

F|nar_1(:|a|, Real Estate & Professional 70 6.8 21 5.7 10.7 10.3 72 79 10.2
Services

Publl_c Administration, Defence and Other 75 6.6 76 75 8.2 8.8 8.9 8.9 9.7
Services

GVA at Basic Price 5.8 3.9 -4.2 9.4 7.2 8.6 6.4 5.8 8.1

Source: MOSPI; Note: FREFirst Revised Estimates, FEinal Estimates, PE Provisional Estimates

Contribution of Road Transport to Total Gross Value Added (GVA)

Road transport has been a preferred mode of domestic transport for any passengers and goods me&ement vis
vis other modes of transport due to ease of first and last mile connectivity and significant development of the road
network across the country ovhie past two decades. The road sector generated highest gross value addition of
Rs. 4.61 trillion in FY22 at current prices and contributed ~78% to overall GVA added by the transportation
sector. Wherein, the other mode of transports like railways cotedbtl5%, while water contributed ~3% and

air 1%. From FY12 to FY22, factors like growing urbanization and population led to growth of road transport
segment at a CAGR of 6.5%.

Chart 8: Contribution of Road Transport to total Gross Value Added (Current Prices)
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Budget Outlay towards Infrastructure

With the growing population, the lortgrm need for robust infrastructure is necessary for economic development.
This generates the need for massive investments in the development and modernization of infrastructure facilities,
which will not only cater tadhe growing demand but will also ensure competitiveness in the global market.
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Chart 9: Budgetary outlay towards infrastructure
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Some of the key government infrastructure schemes include:
1 The government has announced plans for the National Monetization Pipeline (NMP) and Development
Finance Institution (DFI) to improve the financing of infrastructure projects
1 The government has helped the growth of urbanization through a number of schemes and projects,
including theSmart Cities Mission, the Atal Mission for Rejuvenation and Urban Transformation
(AMRUT), and thePradhan Mantri Awas Yojana (Urban).
Concluding Remarks

Global economic growth faces headwinds from geopolitical tensions, volatile commodity prices, high interest
rates, inflation, financial market volatility, climate change, and rising public debt. However, India's economy
remains relatively strong, with aWF forecast of 6.6% GDP growth in CY25 (FY26 according to the fiscal year),
compared to the global projection of 3.2%. Key drivers include strong domestic demand, government capital
expenditure and moderating inflation.

Public investment is expected to exhibit healthy growth as the government has allocated a strong capital
expenditure of about Rs . 11.21 | akh crores for FY26
improvement as per the data announced onpreject investments and resilience shown by the import of capital

goods. Additionally, improvement in rural demand owing to healthy sowing, improving reservoir levels, and
progressinsoutve st monsoon al ong with govetlicpsogpartwilg@idthehr ust o
investment cycle in gaining further traction.

The recent 58 meeting of the Goods and Services Tax (GST) Council announced some major changes in the
existing GST structure. The focus is majorly on simplifying it to a-tiered GST tax structure of 5% and 18%,

phasing out the currently existing 12% and 28% slabsrflisalsoadmer it t ax rate for | uxur
at a 40% tax slab. These changes are typically aimed at increasing the disposable income and in turn boosting
consumption, as well as promoting the ease of doing business. Tha@®alization is expected to be a positive

step towards economic growth, stimulating private consumption and ease inflationary pressures. The recent
revisions in income tax rates, coupled with the reduction in GST, are expected to result in savingRef2ove

lakh crore, which is likely to further boost the consumption.

The i mpact of U.S. tariffs on Indiads export trade i s
have a potential U.S. tariff impact, whereas steel industajfésted by thé0% tariffs although the impact is
expected to be minimal given the volume of goods exported is less.
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On February 18, 2025, India and US discussed enhancing the-lddsa trade relationship, with a target to
increase bilateral trade from USD 200 billion to USD 500 billion by 28300f SeptembeR025, India and the
U.S discussionseemiposi ti ve and forward |l ookingbo

Thus, whil e U.S. tariffs may have a | imited i mpact o
competitive manufacturing advantage position it well for continued growth in global trade.

Road Sector in India

Global Road Network

The number and spread of roads in a country is a vital factor in a country's development and economic potential.
However, there are some incredibly significant differences in road network size around the world.

Chart 10: Road Network Size by Country
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Note 1: *Data for India is taken from Ministry of Road Transport and Highways of India, while
Note 2: #United States data is from Media reports

The United States leads the world with the most extensive road network, encompassing nearly 4.2 million miles

(6.8 million kilometres) of roads. This network is not limited to the famous interstate highways, which are integral

for long-distance travel anttansportation, but also includes a wide range of state, county, and local roads that
connect even the most remote areas. The vastness of the U.S. Road system is a result of its large geographic area,
its high population, atmeht irt tharesportation imftastrycfuse, whichssupports nota | i n
only domestic travel but also international trade and logistics.

India ranks second globally with over 4 million miles (6.6 million kilometres) of roadways, despite having a
smaller land area than the U.S. Its road network is vital for the movement of over a billion people across a densely
populated country. The extemsisystem includes highways, urban roads, and rural paths, addressing challenges
posed by diverse topography, rapid urbanization, and population growth. Many roads connect rural areas to urban
centres, supporting economic activities and providing accessstmtial services.

These figures are constantly changing as countries build new roads and, in some cases, as existing roads
deteriorate.

Overview and Investment Trend in Infrastructure
Infrastructure Overview

India's infrastructure sector is witnessing robust growth, fuelled by significant government investments and
strategic initiatives aimed at strengthening the nation's economic framework. For the fiscal yé262085
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government allocated a record Rs. 11.21 trillion, underscoring its dedication to infrastructure development as a
cornerstone of economic progress and employment generation.

Transport and logistics remain key focus areas, particularly roads, with over 45,000 kilometres, including 5,000
kilometres of specialised structures such as elevated roads, tunnels, and bridges, under consideration for awards.
The National Highways Authidy of India (NHAI) plans to award approximately 5,000 kilometres annually
through BuildOperateTransfer (BOT) and Engineering, Procurement, and Construction (EPC) models. This
approach presents significant opportunities for infrastructure constructimpacies. Furthermore, ongoing

bidding for thirdparty operations and maintenance (O&M) projects, with Rs. 77,210 million worth of projects in

the pipeline, provides additional growth avenues. The government has also announced plans to expand the national
highway network to 2,00,000 kilometres by FY37 which is 1,46,204 kilometres as of FY25.

Urban mobility is another priority, as of November 2025, India has around 1,028 kilometres of operational metro
rail across 23 cities. Additionally, approximately 861 kilometres of metro projects, including the remaining
portion of the DelhiMeerut RRTS, @& under construction in various cities such as Delhi, Bangalore, Kolkata,
Chennai, Kochi, Mumbai, Nagpur, Ahmedabad, Gandhinagar, Pune, Kanpur, Agra, Bhopal, Indore, Patna, Surat,
and Meerut. Investments in this segment are expected to grow at a CAAR%fsom FY24 to FY28. Similarly,
investments in the Water Supply and Sanitation (WSS) sector are projected to grow at a CAAR%ffi@m

FY24 to FY28.

In the airport sector, 159 operational airports currently manage approximately 327 million passengers annually.
Opportunities for EPC players are expected to expand with plans to increase operational airports to 220 and add
an additional 200 over the nexio decades.

The government is also prioritising muitiodal logistics parks under its PM Gati Shakti National Master Plan.

This initiative integrates key projects such as Bharatmala, Sagarmala, and UDAN, ensuring streamlined
infrastructure planning and monitoring. MakPrivate Partnerships (PPPs) are being emphasised as critical to
achieving Indiabés goal of becoming a USD 5 trillion
highways, and logistics parks. Overall, the infrastructure sector is exp@cgrow at a CAGR of approximately

8% from CY24 to CY30, driven by investments across roads and highways, railways, metros, and the water supply
and sanitation sectors. These ambitious i nipivotalat i ves
driver in its aspiration to achieve developed nation status by 2047.

Investment Trend Towards Infrastructure

Further, infrastructure projects are often expensive and have a long gestation period. To address this issue,
fundraising and generating returns, the government is continuously striving to create a favourable operating
environment for its players. Accordjly, national, and statievel agencies like the National Highways Authority

of India (NHAI), statelevel bodies, and private sector companies (both domestic and international), are actively
participating in infrastructure development.

With the growing population, the lortgrm need for robust infrastructure is necessary for economic development.
This generates the need for massive investments in the development and modernization of infrastructure facilities,
which will not only cater tdhe growing demand but will also ensure competitiveness in the global market.
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Chart 11: Continued High Investment Momentum in Indian Key Infrastructure Sectors
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Note: The projections are based on our estimations for multiple sectors which have been derived from respective government
department sources.

Registered Motor Vehicles

Chart 12: Motor Vehicle Registered in India
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Vehicle registrations in India have shown a steady recovery post-@8yidhere total registrations dropped to
17.55 million amid disruptions, down from 24.63 million in FY20. Since then, there has been consistent growth,
reaching 26.23 million in FY25. r@nsport vehicle registrations increased from 0.91 million in FY21 to 2.58
million in FY25, indicating rising commercial demand. Similarly, #toansport vehicle registrations also grew
from 16.64 million in FY21 to 23.66 million in FY25, reflecting impea consumer sentiment and personal
mobility uptake.

Current Scenario of Road Sector
Road Network in India

India has the secordrgest road network in the world, with about 63,45,W8Bas of FY25. This comprises

national highways, expressways, state highways, major district roads, other district roads, and village roads
accelerate the countryédés growth, the development of
hand, state highways, district and rural roads continue to be a large part of the overall road network.
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Table 4: Road Network of Past 6 Years (In Km

Particulars FY20  FYy21 FY22 FY23 FY24 FY25

National Highways 1,32,500 | 1,36,440 | 1,40,995 | 1,44,955 | 1,46,145 | 1,46,204
State Highways 156,694 | 176,818 | 1,71,039 | 167,079 | 1,79,535 | 1,79,535
Other Roads 56,08,477| 59,02,539| 60,59,813| 60,19,757| 60,19,757| 60,19,723
Total 58,97,671| 62,15,797| 63,71,847| 63,31,791| 63,45,437| 63,45,462

Source: Ministry of Road Transport and Highways of India Annual Reports, CareEdge Research

Road transportation, the most common mode of transportation in India, accounts for about 87% of passenger
traffic. Despite having a network of 1,46,145 km, Indian national highways account for ~2% of total road network
and ~ 40% of total road traffic. Seahighways and major district roads make up the coémtgcondary road
transportation system, accounting for 60% of traffic and 98% of road length.

As of FY25, the road sector budget contributes ~1.53%
economic growth through infrastructure development, creating employment, facilitating trade and logistics, and
enhancing connectivity acr@segions, which in turn stimulates various industries and supports overall national
productivity

Investment in Road Sector in India

CareEdge research anticipates Rs. 15,50,000 crores of investments fror28-Vi2fich will be invested in
national highways with expected CAGR of around 11% in the same period.

Chart 13:; Investments in Roads sector
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Contribution of Road to Total GVA

Road transport has been a preferred mode of domestic transport for any passengers and goods mei&ement vis
vis other modes of transport due to ease of first and last mile connectivity and significant development of the road
network across the country oviie past two decades. The road sector generated highest gross value addition of
Rs. 4.63 trillion in FY24 at current prices and contributed ~78% to overall GVA added by the transportation
sector. Wherein, the other mode of transports like railways cotedbtl5%, while water contributed ~3% and

air 1%. From FY14 to FY24, factors like growing urbanization and population led to growth of road transport
segment at a CAGR of 4.4%.

131



Chart 14: Contribution of Road Transport to total Gross Value Added (Current Prices)
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Outlook on Toll Collection

The Government mandated the use of FASTag from February 2021 onwards. In addition, the convenience of
using digital payment modes has resulted in considerable growth in toll payments through the NETC platform.

There has been an upside in toll collectiar@hcrease in Toll Operate Transfer (TOT) models and Monetization

of assets by Government of India. Under this model, NHAI has monetised four TOT Bundle 11,12,13 and 14 and
realised Rs. 15,968 crores during the FY24 and TOT Bundle 16 with realizat&§f84f crores, totalling Rs.

48,995 crores so far.

Table 5: User Fee Collection Revenue (Rs. Crore
Financial Year Total Amount

FY19 25,154.8
FY20 27,637.6
FY21 27,923.8
FY22 33,907.7
FY23 48,028.2
FY24 64,809.9
FY?25 72,931.0

Source: PIB, CareEdge Research

The tolling length has also increased on yearly basis. It has grown by 98.8% when compared with FY19 implying
government shifts towards increasing toll plaza and efficient toll collection with Fastag collection system. As of
March 2025, the toll length stds at around 51,677 Km.
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Total Tolling Length (In Km)
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Total Tolling Length is expected to grow in future with increasing toll revenue for the government. The
government 6s upcoming NHAI projects focused on conne
increase in cargo and passenger vehicle moverikatinvestments made in projects will be recovered through

toll collection for a period of 120 years, this will eventually lead to increase in toll collection in future for NHAL.

Recent Road Projects Announcements

Table 6: Below table depicts Major Projects Announced
Project Announcement
Date

Project Name

Cost (Rs. Crore)

Elevated Highway Corridor (Nallamal 12-05-2025 7700 63.0 Andhra Pradesh,
Hills) Project ' ' Telangana
Expressway (Nashiladhavan Port) 26-03-2025 18,000 103.0 | Maharashtra
Project ' '

Expressway (Somnatbwarka) 18-03-2025 57,120 680.0 | Gujarat
Project

Namo Shakti Expressway (Deesa 18032025 39,120 430.0 | Gujarat
Pipavav) Project ' '

Expressway (Jewar AirpaGanga 03-03-2025 4,415 83.0 | Uttar Pradesh
Expressway) Project

Underground Tunnel (Yerawada

Katraj) Project 21-02-2025 7,500 20.0 | Maharashtra
Greenfield Expressway (Sri

GanganagaKotputli) Project 19-02-2025 7,015 290.0 | Rajasthan
(PackageB)

High Speed Corridor (Shillon§ilchar) 06-02-2025 25 000 167.0 Assam,
Project ' ' Meghalaya
Elevated Corridor (Kilambakkam .
TerminusMahindra City) Project 06-02-2025 3,500 18.4 | Tamil Nadu
Greenfield Expressway (Jaipur 23-07-2025 11,492 350.0 | Rajasthan
Pachpadra) Project ' '

High Speed Corridor (Lakhnaden Madhya Pradesh,
Raipur) Project 28082025 10,000 220.0 Chhattisgarh
High Speed Access Controlled

Corridor (AyodhyaVaranasi) Project 16-09-2025 9,200 200.0 | Uttar Pradesh
E'f(;’j"e?t”ter Ring Road (Nagpur) 15-09-2025 8,948 148.0 | Maharashtra
Tunnel (Seshadri RoaSilk Board) 19-08-2025 8928 8.0 Karnataka
Project(Package P ' )
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Tunnel (Hebbal Esteem Ma8ilk
Board KSRP) ProjedPackage L
Source: Projects Today
Freight Traffic Scenario

19-08-2025 8,770 | 8.7 |Karnataka

India handles more than 4.6 billion tonnes of goods each year, amounting to a total annual cost of USD 1.2 Trillion.
These goods represent a variety of domestic industries and pro@28sare agricultural goods, 39% are mining
products and 39% are manufacturidated commodities. Trucks and other vehicles handle most of the
movement of these goods. Railways, coastal and inland waterways, pipelines, and airways account for the rest.

The freight traffic (rail, air and port) is an indicator of the movement of goods by any means of transportation.
Major domestic freight as at FY25 is still transported by road which accounts for 71% (25% globally) followed
by raili 18% (60% globally), Inland Water Transpa2®o and Airways 9%.

Freight movement in India is dominated by road transy
freight volumes. Over the past decade, road freight traffic has expanded steadily in line with industrial output,
consumer demand, and the gtbvef organized logistics. The increase has been supported by multiple drivers.
Expansion in core industries such as steel, cement, automobiles, and FMCG has added significant freight volumes,
while the rapid penetration of@mmmerce platforms has boosteimand for lasimile and regional distribution

services. Infrastructure development, including new highways under Bharatmala and the widening of existing
corridors, has reduced transit times and improved efficiency.

Going forward, Railways are expected to gain share owing to the Dedicated Freight Corridors (DFCs) and
comparatively higher road freight rates. DFCs are ai
carry freight at higher speed with increddeadcarrying capacity.

Chart 15: Share of Major Domestic Freight Traffic (FY25)
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Key Demand Drivers and Emerging Trends

Category Details

I ndiads increasing population an
transport infrastructure. Investments in roads, railways, aviation, shippir
and inland waterways are vital.

Population Growth and
Economic Development

1 September 2025GOI announced Rs 11 trillion investment to bu

17,000 km of high speed, accaesmtrolled expressways by 2033.
Recent Initiatives 1 India plans to upgrade 25,000 km of tleme highways to four
lanes at Rs 10 trillion and 16,000 km of fdane highways to six
lanes for Rs 6 trillion. The work is expected to start by 2027.
National Infrastructure Projects worth Rs. 54.3 trillion is at various stages of implementation,
Pipeline (NIP) demonstrating the governmentds ¢
Infrastructure Development | The pace of construction for NH projects has relatively increased from
in Roads and Highways 15km/day in FY19 to 29KM/day in FY25.
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Models like the Hybrid Annuity Model (HAM) and tetiperatetransfer
(ToT) have encouraged private sector participation. India allows 100%
in roads and highways under the automatic route, offering lucrative
opportunities.

The adoption of digital platforms and artificial intelligence in project
Innovation and Efficiency management enhances efficiency and transparency, showcasirtg India
potential for innovative infrastructure projects.

Public-Private Partnerships
(PPPs) and Investment
Opportunities

Emerging Trend

1 Technology integration in road infrastructure for traffic control, reine monitoring, and intelligent
mobility solutions is known aSsmart infrastructure.

1 Sustainable Practices:Using renewable energy sources, green building methods, and environmentally
friendly materials in road constructions.

1 Multimodal connection: For seamless connection, there is a focus on combining road networks with other
forms of transportation like railroads, waterways, and air travel.

1 Public-Private Partnerships (PPPs):Using PPP models to generate finances and skills, the private sector
is becoming more involved in road development projects.

9 Electric Vehicles: As more people use electric more improvements and innovations in the road infrastructure
are required to accommodate these innovative technologies.

National Highways in India
Overview of National Highways

I ndi ads national hi ghways constitute the core of the
for freight and passenger movement. The network has expanded steadily over the past five years, increasing from
1,32,500 km in FY20 to 1,4804 km in FY25 at CAGR of 2%. The most significant addition was recorded

between FY22 and FY23, when nearly 3,960 km were added, underscoring accelerated execution under
government programs such as Bharatmala Pariyojana and the National Infrastruefime. E)gspite accounting

for only about 2 percent of I ndiabds total road | ength
highlighting their critical role in economic activity and logistics efficiency. Going forward, policy emphasis is
expected to move towards widening existing stretches, improving safety standards, and integrating technology
solutions such as digital tolling and smart asset monitoring, thereby positioning the sector for efticiezty

growth rather than sheer expears

Table 7: State-wise Length of National Highways
Total NH Total NH
length as on length as on

30/09/2019 31/12/2024

Andhra Pradesh 6,914 8,683
Arunachal Pradesh 2,537 4,367
Assam 3,909 4,077
Bihar 5,358 6,132

Chandigarh 15 15
Chhattisgarh 3,606 3,620

Delhi 157 157

Goa 293 299
Gujarat 6,635 8,111
Haryana 3,166 3,347
Himachal Pradesh 2,607 2,607
JammuLidl;zla(shhmir and 2493.2 2741
Jharkhand 3,367 3,633
Karnataka 7,335 8,191
Kerala 1,782 1,858
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Madhya Pradesh 8,772 9,160
Maharashtra 17,757 18,462
Manipur 1,750 1,840
Meghalaya 1,156 1,156
Mizoram 1,423 1,499
Nagaland 1,548 1,670
Odisha 5,762 5,867
Puducherry 27 64
Punjab 3,274 4,264
Rajasthan 10,342 10,733
Sikkim 463 709
Tamil Nadu 6,742 7,000
Telangana 3,796 4,926
Tripura 854 889
Uttar Pradesh 11,737 12,123
Uttarakhand 2,949 3,664
West Bengal 3,665 3,910
Andaman and Nicobar Islanc 331 331
Dadra and Nagar Haveli 31 37
Daman and Diu 22 22

Source: MORTH Annual Report, NHAI website, CareEdge Research

Chart 16: Share of Top 10 states as on $December 2024
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Rate of Highway Construction per day

Chart 17: Pace of Construction (Km/Day)
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Source: Ministry of Road Transport and Highways of India Annual Reports & CareEdge Research

Highway construction activity has shown notable fluctuations over the years, with the highest pace recorded in
FY?21 at 37 km per day, driven by government stimulus and increased infrastructure spending during the COVID
19 period. In the subsequent yeamstruction remained steady, averaging 30 km per day in FY23 and rising to
34 km per day in FY24, reflecting consistent execution momentum. As of FY25, the pace has moderated to 29
km per day, mainly due to the slowdown typically seen during generalogigmriods, which tends to delay
project approvals, fund disbursements and construction activity.

Construction of National Highway

Chart 18: Year-wise Construction of National Highway
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Highway construction peaked in FY21, primarily due to aggressive government capital expenditure aimed at
reviving the economy posEOVID. This period saw a record 13,327 km of construction, supported by faster
clearances, liquidity support, and strong eplithrust. In the years that followed, construction moderated,
reflecting a normalization of activity. However, FY24 saw renewed momentum with 12,349 km of highways built
one of the highest in recent years. In FY25, highway construction declined to kfy6pfimarily due to delays

in statelevel clearances during the extended election period and a shift in focus towards the development of high
speed corridors and expressways.

National Highway Projects Awarded and Completed

Chart 19: Projects Awarded by NHAI
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Source: NHAI Annual Reports, Industry Resources, CareEdge Research

For FY26, NHAI is expected to award 4,500 km and complete 5,000 km of highway projects. In FY25, the
National Highways Authority of India (NHAI) awarded 5,150 km of highway projects and completed 5,614 km
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of construction, continuing the strong execution momentum seen in recent years. While project awards have
reduced from the peak of 6,003 km in FY23 and 6,306 km in FY22, primarily due to a halt in projects under the
Bharatmala Pariyojana pending revisedtcapprovals, the general elections and associated Model Code of
Conduct, and new tighter bidding norms aimed at curbing aggressive bidding.

On the execution side, FY24 recorded the highest completion to date at 6,644 km, driven by improved
coordination, efficiency, and policy push under initiatives such as Gati Shakti, Bharatmala Pariyojana, the
National Infrastructure Pipeline, and the redis¢ybrid Annuity Model (HAM) framework. FY25 sustained this
performance with 5,614 km completed, indicating that the groundwork laid in prior years is translating into
consistent delivery.

Budgetary Outlay for NHAI

Chart 20: Capital Expenditure by NHAI
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An amount of about Rs 2.40 trillion has been allocated and released to NHAI during FY25 through budgetary
resources. NHAI has incurred actual expenditure of Rs 2.50 trillion during FY25. Additionally, expenditure of Rs
19,245 crore through private investmidas also been incurred during FY25.

In last 6 years, NHAI has constructed 29,664 km of National Highways (NHs) with estimated 45 Crore man days
of direct employment, 57 Crore man days of indirect employment and 532 Crore man days of induced
employment. This substantial job creation highlggtite socieeconomic benefits of infrastructure development.
Furthermore, Expressways and 22 Access Controlled Highways, having total length of 9,860 km with approved /
estimated project cost of Rs. 4,19,130 crores have been taken up by NHAI as greeniigdas.

National Highway Development Project (NHDP)

The primary objective of the NHDP is to build International standard roads with facilities for uninterrupted traffic
flow with:

Enhanced Safety Features

Better Riding Surface

Better Road Geometry

Better Traffic Management and Noticeable Signage

Divided Carriageways and Service Roads Grade Separators

Over Bridges and Underpasses

Bypasses

Wayside Amenities

The project is being carried out by NHAI in association with various state public works departments.

E R e I

Over ti me, as the scale and ambition of I ndi ads hi gl
gradually integrated into the broader Bharatmala Pariyojana, which now serves as the umbrella program for
national highway expansion and modernization. While NHDP laid the foundation for systematic highway
development and corriddrased planning, Bharatmala has taken forward this vision with a more comprehensive
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approach, focusing on economic corridors, border and coastal connectivity, and effdrieoy logistics
integration.

Vision 20471 Bharatmala

The Bharatmala Pariyojana represents the Government

expansion and modernization, subsuming earlier initiatives such as the NHDP. While Phase | of Bharatmala,
covering 34,800 km at an estimated cost of RS &iBion, has faced delays and is now expected to be completed

by FY27i128, the progr am c ont-ierminfastrudtuoe vimionc hor 1 ndi ads | ong

Table 8: Status of Bharatmala as on 31st December, 2024

Component Length (in Km) Total Length Completed (in km)
Economic Corridors 8,737 5,986
Inter Corridors Roads 2,889 2,108
Feeder Roads 973 540
National Corridors 1,777 1,394
Natlon:?ltr](r:)(r)écgcr)r]reiftf|0|ency 824 732
Expressways 2,422 1,791
Coastal Roads 77 72
Port Connectivity Roads 348 120
Balance Road Works under NHD 6,758 5,058
Total - Bharatmala 26,425 19,201

Source: MORTH Annual Report 2026, CareEdge Research

Al igned with the Ministry of Road Transport and Hi
transformative framework to deliver higipeed corridors within 10050 km of all citizens, ensuring seamless

freight and passenger movement across thetopurhe vision emphasizes not only network expansion but also
efficiency-driven development, including economic corridors, border and coastal connectivity, logistics
integration, and adoption of advanced contracting and asset monetization models.

By 2047, the program aims to:

1 Establish 50 national corridors, expanding beyond the six legacy corridors under NHDP.

1 Connect over 550 districts with highway infrastructure, compared to ~300 today.

91 Shift freight movement share on highways from ~40% {8080, reducing logistics costs and improving
Il ndiads competitiveness.

1 Integrate highways with logistics parks, multimodal hubs, and smart monitoring systems, ensuring
resilience and sustainability

Annual Toll Collections
NETC FASTag statistics

Over the past few years, the Indian roadways infrastructure has been constantly upgraded due to the increasing
vehicle density. At the same time, digital transactions in the country have steadily grown. The National Electronic
Toll Collection (NETC) progrmme using FASTags on vehicles has played a crucial role in the growth of digital
transactions across the country. It has moved many vehicles to the payments ecosystem and reduced the use of
cash for toll payments on roads and highways.

Though the national highways constitute just 2% of the overall road network in the country, around 40%of the
total traffic is concentrated on these highways. Any congestion at these highways or at toll plazas results in
wastage of fuel, money and time dras significant environmental impacts. Another critical factor is the revenue
leakage from toll plazas due to irregularities in reporting the actual toll money collected in cash and non
standardised vehicle classification. To provide the public with cdemtreasy, and cashless modes of payments

at toll plazas across the country, the Indian Highways Management Company Limited (IHMCL) and National
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Highways Authority of India (NHAI) introduced FASTag. FASTag is a toll collection mechanism that uses radio
frequency identification (RFID) tags and is placed on vehicles. The National Payments Corporation of India
(NPCI) is running it.

The programme has seen 11.9% growth @nyybasis as of MaR5, with a collection of Rs 68 billion in FY25
and as of Sed5 stands at Rs 64 billion. In terms of volume and the amount collecté&tbhas been the highest
g-0-q sales.

Chart 21: NETC FAStag Statistics
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Cumulative Tag Issuance

The landscape of toll collection in India is evolving, with a growing emphasis on improving road infrastructure

and traffic management. As tolling becomes an integr
willingness of people to pay tolls &nerging as a significant factor in the growth of toll collection systems. The
openness of the Indian populace to toll payments is shaped by a variety of elements, from infrastructure quality

to economic and social perceptions, which directly impactus@mability and scalability of telbased financing

models for road development.

Chart 22: Cumulative Tag Issuance
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Overview of the Government Policies and Regulatory Framework in the industry
Overview of the Government Policies
Policy Framework at the central level

Road construction is a critical ssegment for infrastructure development, economic growth, and employment
creation. The government has placed significant emphasis on infrastructure development. For example, in the
Union Budget 202526, the government altated an outlay of Rs 2,870 billion for road construction, surpassing

the estimated expenditure of Rs 2,803 billion for 2084

Moreover, Rs. 111 trillion of investments had been projected in infrastructure projects foiFfF230by the

Task Force on National Infrastructure Pipeline (NIP), with ~18% of the targeted investment expected to be made
in the road sector in India. As obw, overall projects worth Rs 37.3 trillion have been completed, accounting for
31% of the revised target. While the original horizon was set for FYZUAB, the program will continue beyond
FY25, al i gni n gterinftagiructure dnd ecénsogrovetinobjectives.

Also, under the recently announced Asset Monetization Pipeline, around Rs. 1,600 billion are to be raised through
the monetisation of roads.

Table 9: Authority and Responsibilit
Authority Responsibility

The Ministry of Road Transport and Highways | TheNational Highways Authority of India (NHAI)

(MoRTH), a central government apex boq isresponsible forthe development and maintenan
formulates and implements policies for road transpg national highways. TheNational Academy of
national highways, and transport research.| Highway Engineers (formerly National Institute of
collaborates with other central ministries, st{ Training for Highway Engineers) is responsible
governments, union territories, organisations, { sharing of knowledge and pooling of experience
individuals to enhatce the mobility and efficiency g the entire range of subjects dealing with

the road transport system across the country. construction and maintenance of roads, bridg
tunnels, and road transpdita including technology
equipment, research, planning, finance, taxat
organization, andall connected policy issues.

wholly owned company of MoRTH,National
Highways and |Infrastructure Development
Corporation (NHIDCL), is responsible fo
promoting, surveying, establishing, designif
building, operating, maintaining, and upgradation
national highways and strategic roads includ
interconnecting roads in parts of the country wh
share international boundaries witheighbouring
countries.

1 Financial Incentives for Road Developers

To encourage private sector participation and investment in road development, the government has introduced
several financial incentives and mechanisms:

a) Public Private Participation: Traditionally, the road projects were fully financed and controlled/
supervised by the Government. The implementation of road projects was purely dependent on the
availability/allocation of funds out of the budget of the Government. The Government hasegho
several incentives to attract private sector participation and foreign direct investment, which include the
following.

1 Government to bear the cost of

o Project Feasibility Study
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0o Land for the right of way and way side amenities
o Shifting of utilities
o Environment clearance, cutting of trees, etc.

1 Foreign Direct Investment up to 100 % in road sector.

1 Provision of subsidy up to 40% of project cost to make projects viable. The quantum of subsidy to be
decided on a cade-case basis.

1 100% tax exemption in any consecutive 10 years out of 20 years after commissioning of the project.
T Duty free import of high capacity and modern road

1 Declaration of the road sector as an industry (Infrastructure as defined in section 18(1) (12) of the
Infrastructure Act includes Roads).

I Easier external commercial borrowing norms.
1 Right to retain Toll rates are indexed to the wholesale price index.

Make in India: The Make in India initiative promotes indigenous manufacturing, reducing reliance on imports

and boosting the economy, with significant benefits for the road sector. It encourages the local production of
essential materials like asphalt, bitumen, cememd, steel for road construction and maintenance. Additionally,

the initiative has driven the local manufacturing of road construction equipment, machinery, and technology,
lowered costs and enhancing s&lfficiency. Furthermore, the goverermt 6 s f ocus on creatin
business environment has attracted foreign direct investment (FDI), leading to collaborations between
international and domestic firms, fostering a more competitive road development sector.

Budgetary Outlay for the Road Sector

Road construction plays a vital role in developing infrastructure, boosting the economy, and creating jobs. The
government is putting a lot of emphasis on infrastructure. Overall, though, MsRiLidget increased to Rs 2.9
trillion in the 202526 budget estimate, up from Rs 2.8 trillion in the revised estimate forZR24owever, the

capital expenditure for the Ministry of Road Transport and Highways (MoRTH) remained flat at Rs 2.7 trillion in
202526, as compared to the revised estimate for ZIR4lt is expected that the centre is focusing on asset
monetisation along with increasing the share of Bl projects to boost Capex in the sector.

Chart 23. Budgetary Outlay for Road Sector
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Regulatory Framework
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Overview of PPP framework and models in operation

Connectivity has been a key priority for the government, with roads recognised as the most effective and
economical means of enhancing {aste connectivity. Constructing roads across every corner of the country
solely through government agencies poseslehges, as it would significantly increase both time and cost. To
address this, the government partnered with private players through-Pribéite Partnerships (PPPs) to achieve
comprehensive road connectivity. Initially, PPP road projects were catedgdsroadly into tolbased and

annuitybase

d models.

Private sector participation, however, began to decline after 2012 due to several issues, including aggressive
bidding, overleveraged balance sheets of developers, deficiencies in project preparation, and challenges with land
acquisition. To reinvigoratprivate sector involvement in the road sector, the government introduced the Hybrid

Annuity Model (HAM), which prioritises the equitable allocation of risks between stakeholders.

In recent years, the operational asset monetisation model has gained traction, particularly with the introduction of
the TollOperateTransfer (TOT) framework. Additionally, alternative asset monetisation mechanisms, such as
Infrastructure Investment Trss(inviTs) and the securitisation of toll revenue, have been implemented to further
attract investment and enhance efficiency in the sector.

Table 10: Key Features
Type of | Development Financing Traffic Risk | Award Concession | Cash  Outflow | Revenue for
Project Risk Risk and accrual | Criteria Period for Government | Private Party
of toll fee
collection

BOT- Concessionaire | Concessionai| Authority Lowest 1520 years | 40% of project| Construction

HAM re project and cost paid by| grants,

O&M cost authority during| annuity
construction, and payments,
60% in semi | interest on
annuity along| annuity.
with interest.

EPC Concessionaire | Authority Authority Lowest No 100% of project| Limited to
contract concession | cost borne by contract
price authority payments

OMT No to minimal| Concessionai| Concessionair| Highest %] 5-9 years Nil Toll revenues

development risk | re e of toll accrue to
revenue concessionair
share  or e, subject to

highest revenue
premium share/premiu

per year m

Tolling No developmeni Concessionai| Concessionair| Highest 1-3 years Nil Toll revenues
risk re e revenue accrue to
sharing bid concessionair
e, shared with

authority

TOT Authority in case| Concessionai| Concessionair| Highest 1530 years | Nil Toll revenues

of lane | re e upfront accrue to

upgradation in the payment concessionair

concession period e for
concession
period

Source: MORTH

PPP models

To boost private participation, the government has produced various models including the PPP model.

Build Operate and Transfer (BOT) Toll Model
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This is a simple and conventional PPP model where the private partner is responsible for designing, building,
operating (during the concession period), and transferring back the facility to the public sector. The role of the
private sector partner is toibg the finance for the project and take the responsibility to construct and maintain

it. In return, the public sector will allow it to collect revenue from the users by way of tolls. To increase the
viability of projects, a capital grants up to a maximoi@0% is provided by NHAI.

BOT (Annuity) Model

In the BOT (Annuity) mode, the private partner is responsible for building, operating, and transferring the road at
the end of the agreement period to the public sector. The toll collection is however undertaken by the government
agency and the paymentisde on a serannual basis to the private players.

Hybrid Annuity Model (HAM)

The Hybrid Annuity Model (HAM), introduced in January 2016, is a type of P#iiate Partnership (PPP)

model used for the construction and development of roads in India, ensuring better risk allocation between the
government and private developers. Naional Highways Authority of India (NHAI) has widely employed this
model to develop national highways across the country, which has attracted private capital, accelerated road
infrastructure development, and improved road quality. Under the HAM, thergogat funds 40% of bid the

project cost, paid to the private developer in ten equal instalments, while the remaining cost is arranged by the
developer. Upon project completion, although NHAI collects tolls, and the private developer is repaid through
annuty payments. Traffic risk is borne by the government, with developers receiving fixed annuities.
Additionally, all payments are inflatieimdexed using a Price Multiple Index, a 70:30 weighted average of the
Wholesale Price Index (WPI) and Consumer Ptizgex (CPI), which helps mitigate inflation risk for the
developer.

Chart 24: Breakup of Capital Expenditure Mix of NHAI
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The trend shows that government is how focusing on Hybrid Annuity Model (HAM) because the responsibility
of maintenance of roads lies with the contractor, and he must pay the price.

In a bid to address the key issues faced by the stakeholders under existing concession agreement and to enhance
the bidding appetite for Hybrid Annuity Model (HAM) based road projects, Ministry of Road Transport and
Highways (MoRTH), on November 10, 2028sued revised model concession agreement for new Hadéd

road projects.

Some of the Amendments to HAM after Model Concession Agreement (2020) are as follows:

1. Interest annuities for upcoming HAM projects are now linked to average efeareMCLR of top five
scheduled commercial banks as against bank rate linked interest annuities payable under existing
agreement.

2. Release of construction annuity in ten tranches as against five tranches of existing concession agreement.

3. Increase in effective interest rate on mobilization advances from authority
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4. Allowing 100% change of ownership post six months from commercial operations date (COD) as against
current lock in a period of two years from COD

Engineering, Procurement and Construction (EPC)

In the EPC mode, the cost is completely borne by the public sector (government). The public sector invites bids
for engineering knowledge from the private players. Procurement of raw materials and construction costs are met
by the public player. Theprivat sect or 6s participation is |limited to

Service contract

In this approach, the private promoter performs a particular operational or maintenance function for a fee over a
specified period. In addition, there are modes such as TOT and OptiatainTransfer (OMT) for monetizing
future toll earnings of compledeprojects.

Toll Collection

In 2009, the concept of Toll collection emerged as a distinct business model like outsourcing. In this arrangement,
the authority invites the private parties to collect tolls on highways built under EPC andmBQily contracts.
It is often used for profs which last less than a year.

The project is given to the private player with the highest bid and the contracting authority determines the user
fee. During the concession time, the private player has the power to collect user fees.

OoMT

Under the OMT model, the private party is responsible for maintenance for a set period. The concept of OMT was
established to ensure optimum quality and safety for road travellers. An OMT project includes a contract for the
right to collect tolls as wellsaa contract for the strethmanagement and maintenance.

TOT

Under the TOT model, the right of collection and appropriation of fees for selected operational NH projects
constructed with public funds shall be assigned to developers fordetaenined concession period in exchange

for an upfront payment to NHAI. Shcrights assignment shall be based on the toll income potential of the
identified NH projects. The developer will be responsible for the operation and maintenance (O&M) of such
projects until the concession period expires.

Bidding Process of a Construction Project

Drafting of
request for ishi ( Download
proposal of RFP
(RFP)

check of a

( Feasibility
A project

Technical Bid (( Bid security

. bid opening submission payment

Evaluation
and
shortlisting

. ( Awarding
bid opening of contract

Key Parameters of Existing BOT MCA and Bidding Process
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Key Challenges Addressed in BOT MCA Model by the Ministry in order to Promote Private Participation

Parameters Proposed Clause Impact

This will bring more ease and comfort to
lenders and builders.

he remaining 10% must be paid within 180
days of the scheduled date, or it will be
withdrawn from the scope of work.

Land roposed a change in Right of
/ Acquistion Way from 80% to 90%.

Will accelerate implementation of road
development in the country.

ill protect the NHAI from large financial
claims and un necessary disputes

Will further provide flexibility in terms of exit
options for existing developers.

Policy for Proposed to facilitate harmonious
/Harmonious ubstitution of  developer in

Substitution National Highway Projects.

If the project has not achieved COD a
Resolution year after its expected completion

Of Stuck ate, it will be jointly forfeited, and the his will ensure timely  -execution of the
" Authority will pay the developer asum projects and aviod delays_
Projects equivalent to or less than: 90% of the
debt payable less insurance cover.

o There was a modification in bidding

Bidding ocuments (Change in technical
/ Process capacity) for BOT (Toll) projects as
4 well.

his will enhance larger participation.

The change of ownership from 2
ears to 1 year of commercial

Operation Date (COD) in BOT (Toll)
projects has been permitted.

This amendment was implemented to

rovide developers more flexibility,
allowing them to change ownership after a
year rather than two years.

The total budget for the roads sector in FY26 increased marginally to Rs 2,873.33 billion from Rs 2,780 billion
in FY25, supported by a rise in revenue expenditure. The rise in revenue expenditure indicates increased
maintenance needs and possible higlperational costs.

The 202526 budget by the Government highlights the impetus for growth by focusing on big public investments
for modern infrastructure, which shall be guided by PM Gati Shakti and benefited from the synergy of a multi
modal approach.

1 In FY26 budget, Centre has launched Asset Monetization Plan3®D@kth an aim to raise Rs 10 trillion
by monetizing brownfield assets, including highways with NHAI identifying 24 road projects for
monetization in FY26.

1 The budgetary outlay of Rs 2.50 trillion towards the NHAI for FY26 has increased by 21% as compared to
FY25.

1 In FY26 budget, the NHAI aims to increase project awards by modifying the dpsiditetransfer (BOT)
model with fasttracked clearance, as its share has decreased in recent years.

Qualitative views on asset monetisation of HAM projects by EPC players to aid in deleveraging balance
sheet

Roads sector to hold significant potential for asset monetisation in the medium term

The potential is expected to be realized through an expanded portfolio of NHAI HAM assets, as well as through
EPC projects.
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CareEdge projects a substantial monetisation potential for HAM projects, with Business Project Cost ranging
from Rs. 1.75 trillion to Rs. 2.2 trillion during FYZEY28. Additionally, NHAI is expected to commission EPC
roads length of 4,001,500 km eachsar, which could potentially be transferred to either InvIT or TOT.

Notwithstanding the large pipeline of operational highways, CareEdge opines quality of roads construction,
robustness of Operations and Maintenance assumptions and movement in bank rates shall be key determinants
for fructification of asset monetization ale.

Asset monetization of HAM projects by EPC players to aid in deleveraging their balance sheets is a strategy that
involves selling ownership stakes in operational Highway Asset Management projects to external investors. This
can help EPC players achieve sl key benefits:

Key Point | Details
Reduce De v| The upfront capital from asset sales provides significant cash flow for EPC pl
Debt Levels enabling them to bid for new projects and deleverage their balance sheets.
Free Up Capital for | Reduced debt obligations allow EPC players to redeploy capital into
New Projects infrastructure projects, expand operations, and accelerate overall infrastr

development.
Improve Cash Flow | HAM projects provide periodic payments, but asset monetization offers immg
cash flow, improving liquidity, cash flow predictability, and operational expg

management.
Attract New Monetization diversifies the funding base and attracts -teng institutional
Investors investors seeking stable returns from infrastructure assets.

Overall, asset monetization of HAM projects creates awiimsituation for both EPC players and the government.
EPC players improve their financial health and gain resources for further growth, while the government benefits
from increased efficiency in pfect execution and access to diverse funding sources.

Change in the Model Concession Agreement (MCA) of the Hybrid Annuity Model (HAM) of road project
implementation

The introduction of HAM in India provides private developers with valuable opportunities in afasiyl
infrastructure projects. The Model Concession Agreement (MCA) for Hybrid Annuity Model (HAM) road
projects has seen several updates to improve tivgeetfy and attractiveness of these projects. Here are some of
the key changes:

Bidding Process Bids will be evaluated on the basis of the lowest Bid Project Cost. The Concession Period is
pre- determined. The Bid Project Cost shall constitute the sole criteria for evaluation of bids. In this, the term
ALowest Bidder 0 shaldProeet@&astistthe bweBti dder whods Bi

0O&M Payments: The O&M payments are now more structured, with specific amounts payable for maintenance
adjusted for price index variations. This provides more clarity and predictability for concessionaires.

a) For flexible perpetual pavement including structures, no maintenance charges shall be paid for the first
year; it will be 0.40% of the Bid Project Cost each for the second, third and fourth year, and 0.60% of
the Bid Project Cost each for the subsequeatséll laying of the renewal layer or end of concession
period, whichever is earlier.

b) Forrigid pavement with 10 years Maintenance Period including structures: no maintenance charges shall
be paid for the first year; 0.20% of the Bid Project Cost each for the second, third & fourth year, 0.40%
of the Bid Project Cost each for fifth, sixtbeventh & eighth year, and 0.60% of the Bid Project Cost
each till the end of concession period.

c) For stanéalone Bridge/ Tunnel works, the concessionaire shall be paid no maintenance charges for
the first year; 0.20% of the Bid Project Cost each for the next five years, and 0.40% of the Bid Project
Cost each for the remaining years till the end of concession period.
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Overview of TOT projects and its advantages to the government

In 2016, the TOT model was introduced by Cabinet Committee on Economic Affairs (CCEA). CCEA authorized
NHAI to monetize publicly funded NH projects in 2016. In TOT model, developers are chosen through a fair and
competitive bid process, assuring fairness ttansparency in the selection.

The NHAI had begun an asset recycling project using the TOT concept. Through the TOT model, NHAI has been
authorized to monetize publicly funded NH Projects that have been operational and collected tolls for at least one
year.

The TOT model is a new idea for asset recycling that envisiongéonginvestment opportunities in the highway
sector for Indian developers, as well as a platform built by Pension and Foreign Infrastructure and Pension Funds.

Benefitsto the government

T The developerds upfront payments in the TOT model
serving as a vital financial source for highway expansion and maintenance in future.

1 The TOT model encourages private participation by allowing private enterprises to invest in highway
construction. The model attracts private investment which supplements government resources allowing
for greater and efficient development. This also helpeducing the load on the government's budget
and enables them to grant funds to other critical sectors.

1 Private enterprises are responsible for the development and operation of toll roads under the TOT
concept. These firms usually have the skills, expertise and resources necessary for effective project
execution which can result in faster project completioimjmizing the time and expense associated with
road construction.

1 The model will also assist the government in utilizing the corpus (produced from the proceeds of project
monetization) to satisfy financing requirements for future development and O&M of roads in the country.

Success of BOT, HAM and TOT projects in terms of bid interest

A total of ongoing projects worth Rs 4,694.6 billion are being executed under various contract models, with
different percentages of shares. Among these, the Engineering, Procurement, and Construction (EPC) contracts
account for the largest portion, making 60% of the total, highlighting a preference for this model due to its
comprehensive approach encompassing design, procurement, and execution within a single contract. The Hybrid

Annuity Model (HAM) projects come next, with a share of 27%. -QylerateTransfer (TOT) projects represent
10% of the total, while BuilDperateTransfer (BOT) projects have the smallest share, contributing just 3%.

Chart 25: Share between PPP models

3%

LV

60%

= BOT =HAM = EPC = TOT

Source: Projects Today

HAM Projects

The HAM model has seen considerable success thanks to its balanced approactsharirigk financial
sustainability, and strong government backing.

148



Additionally, the Indian government's preference for HAM, which facilitates quicker project execution and
effective risksharing, has resulted in a notable increase in projects being developed under this model. With
milestonebased payments fostering fira@al discipline and lowering capital exposure for private entities, HAM

is especially advantageous for projects with unpredictable toll revenues but significant public benefits, such as
national highways and rural connectivity efforts. However, according-Al, HAM projects are proving to be
expensive for the government as they involve both upfront grants and repayment with interest to concessionaires.
Despite this, HAM remains attractive due to assured returns and reduced private sector risk, |daghes to
participation.

Table 11: Details of Top 25 Ongoing projects under HAM model
Project
Cost (Rs.

Project Name Location

billion)

Outer Ring Road (MangalapurafiiekkadaVizhinjam) 48.71 Mangalapuram Kerala
(Southern Riny ' ThekkadaVizhinjam
Satellite Town Ring Road (Kunig& Mudugadapali) KunigalS
Project(Phasdl) 21.19 Mudugadapali Karnataka
Satellite Town Ring I?g?]gédo)balapummlgal) Project 26.42 Obalapurakunigal Karnataka
RaipurDhanbad Economic Corridor (Turua Ama : :
Putrichoura) ProjediPkg-7) 23.82 Turua AmaPutrichoura | Chhattisgarh
AccessControlled Coastal Highway (Kakatpur .
Erasama) Proje¢Packagell) 22.01 KakatpurErasama Odisha
Outer Ring Road (Na\llqail:ql;l;IarﬁhekkadaXNorthern 20.95 NavaikulamThekkada Kerala
Access Controlled (_Breenfleld Highway (Kerelyatra) 20.51 Latra, Kereya Jharkhand
Project(Packagdl)
Highway (Chehedi KhurdiiKhandalwadi) Project Chehedi Khurdh
(PackageV) 17.29 Khandalwadi Maharashtra
Capital Region ng Road (Rameswaobindpur) 1715 RameswaGobindpur Odisha
Project(Packagd)
Greenfield Highway (Suratlashik Ahmadnagar Manjarsumba,
Solapur) ProjectPackageVIlA) 16.96 Mominakhada Maharashtra
Greenfield Highway (Ambegae@hehedi Khurdh) AmbegaorChehedi
Project(PackagdV) 16.71 Khurdh Maharashtra
Highway (AP/KN BordefKN/TS Border) Project 16.33 AP/KN gg:gngKN/TS Karnataka
Access Controlled Qreenfleld Highway (LaBéthiyo) 16.13 Latra, Sithiyo Jharkhand
Project(Packagdll)
Greenfield Highway (SuratlashikAhmadnagar : .
Solapur) ProjectPackageVll ) 15.82 Shiral, Sarola Baddi | Maharashtra
Tharad Ahmedabaq Expressway (Khimdiadarda) 15.25 KhimanaDiodarda Gujarat
Project(Packagdl)
Greenfield Highway (Suratlashik Ahmadnagar Nagobachiwadi,
Solapur) ProjectPackageX) 15.16 Chinchpur Budruk Maharashtra
Greenfield Highway (Suratlashik Ahmadnagar Chincholigurav
Solapur) ProjectPackageVl) 15.13 Mominakhada Maharashtra
. Chandrakondshatal
Kharagpu;l\B/Ig\c\(lezg(r:z:]r;nlg:?gvr\/gyéc(ngtar:ld)rakonaGhatal 15.03 Road Crossing West Bengal
) ¢ Bowaichandi
VaranasiKolkata Highway (Malpurd_erua) Project 14.71 MalpuraLerua Bihar
(Packageb)
Coastal Road (RameshwRBuri) Project{Packagd) 14.36 RameshwaPuri Odisha
PatnaArrah-Sasaram Greenfield Highway (Garhani 13.98 PatnaArrah-sasaram Bihar
Patar) ProjectPkg2) ' Corridor
AP/KN-RalchUFKN/TS Borde_r Access Controlled 13.81 Deosugur Karnataka
Highway Project
Capital Region R|_ng Road (Rameswaobindpur) 13.74 RameswaGobindpur Odisha
Project(Packagdl)
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Project

Project Name Cost (Rs. Location
billion)

Access Controlled Highway (SirhirBlehna) Project - .
(Packagél) 13.66 Sirhind-Sehna Punjab
Chambal Expressway (Sada ka R&ldavar) Project Madhya
(Atal Progressway PK@) 13.59 Sada ka Pad@hhavar Pradesh

Source: Projects Today

TOT Projects

The TolkOperateTransfer (TOT) model has seen significant success in attracting bid interest due terigk low
profile and the maturity of the assets involved. It allows private developers to operate and maintain existing toll
roads for a fixed periochi exchange for an upfront lump sum payment, providing investors with predictable
revenue streams and minimal financial uncertainty compared to models like BOT and HAM. The model has
gained traction among institutional investors such as pension fundseigovetealth funds, and private equity

firms, which favor its stable returns and lower operational risks. The recent success of TOT Bundle 16, awarded
for Rs. 66.61 billion, highlights the model 6ss effec
achievement of raising Rs. 159.68 billion in FY24, surpassing the Rs. 100 billion targets, underscores the strong
demand for TOT assets. With the National Monetization Pipeline driving further asset sales, NHAI has crossed
Rs. 1 Trillion in total monet&tionwhich includes Rs. 489.95 billion through TQOmdicating sustained investor
confidence and a promising future for the TOT model.

Chart 26: Investments under TolFOperate-Transfer (TOT) model

Asset Alloted Under TOT

ATOT 1 Macquarie Rs 96.81billion

ATOT 3 Cube Highways Rs 50.11billion
ATOT 5 Adani, DP Jain & Co Rs. 22.62billion
ATOT 7 CDPQ Rs 62.67illion

ATOT 9 NIIF Rs 31.44 billion

ATOT 11 Cube Highways Rs 21.56billion
ATOT 12 IRB Infra Rs 44.28 billion

ATOT 13 IRB Infra Rs 16.83 billion

ATOT 14 Cube Highways Rs 77.01billion
ATOT 16 Highway Infrastructure Trust Rs. 66.61 billion
ATOT 17 IRB Infra Rs 92.70 billion

ATOT 18 IRB Infra Rs 30.87 billion

Source: CareEdge Research

BOT Projects

In recent years, the Bu@perateTransfer (BOT) model has witnessed a decline in bid interest due to inherent
financial risks, substantial upfront capital requirements, and revenue uncertainties. Key challenges include
inaccurate traffic projections, exided payback periods, and past project failures, which have led to diminished
investor confidence and reluctance from financial institutions to extend funding. These issues have prompted the
government to pivot towards alternative models such as the dHpomuity Model (HAM) and ToHOperate

Transfer (TOT), which offer improved riséharing frameworks and reduced financial exposure, thereby attracting
greater private sector participation.

However, recent policy efforts indicate a renewed push to revive BOT projects. The National Highways Authority

of India (NHAI) has targeted awarding BOT projects worth Rs 621.3 billion in FY26, covering approximately

1,250 km of highways, as part of itobder pipeline. This is a significant scale compared to earlier plans of

15 projects worth Rs 440 bil | i-establishB@Tdas a viableriodelgvitiinh e g o v
the sector. Developers, however, continue to seek an overt@Iloferms, including longer concession periods,

improved traffic risksharing, and enhanced viability gap funding, to make projects financially sustainable.
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NHAI has introduced measures such as extending tolling periods, offering construction support, and monetizing
assets worth USD 2.4 billion through InvITs. These initiatives are expected to attract fresh participation and drive
renewed interest in BOT prajes
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Updates on recent regulatory changes

Revision of WP}
linked toll escalation

Introduction of

FASTag Annual Pass

Refinancing
flexibility for HAM
projects

Updated
qualification criteria
for HAM and EPC

projects

Performance
security norms
adjustment

National Road
Safety Policy 2025

AThe National Highways Authority of India (NHAI) revised the Wholesale
Price Index (WPI) linking factor used for toll rate escalation, reducing it
from 1.641 to 1.561. This adjustment lowered toll charges by about 3i 5
percent across national highways. While commuters benefit from reduced
travel costs, concessionairesface slightly lower equity returns. The move
reflects the g o v e r n mmamtt t6 alance affordability with investor
sustainability, supported by alternative monetization mechanisms like
InvIiTs and TOT.

AlIn August 2025, NHAI launched a nationwide annual pass priced at Rs
3,000, valid for either 200 toll trips or one year. Linked directly to existing
FASTags,the pass simplifies travel for frequent highway users by reducing
congestion and eliminating the need for repeated recharges. Adoption was
immediate, with over 1.4 lakh users activating the passon launch day. For
operators, this reform enhances predictability of toll revenues and
demonstrates the g o v e r n mesh towarsl digital convenience

ANew guidelines allow concessionaires under the Hybrid Annuity Model
(HAM) to refinance debt more efficiently. This provides developers with
greater flexibility in managing long-term financing costs, improving project
viability and encouraging wider participation. The change is particularly
relevant given the capital-intensive nature of HAM projects, where annuity
payments are spread over extended durations.

ANHAI revised Request for Proposal (RFP) norms to ensure only bidders
with proven execution capacity and authentic bid securities participate.
This addressesthe issue of aggressive bidding that often led to delays and
cost overruns. By tightening eligibility, the government aims to improve
project delivery standards and reduce execution risks.

AThe Ministry of Road Transport and Highways (MoRTH) reduced the
threshold for Additional Performance Security (APS) from bids 20 percent
below authority cost to 10 percent, while removing the earlier cap of 3
percent of project cost. This discourages abnormally low bids and
strengthens contractual discipline, ensuring that projects are awarded to
financially capable developers.

AMORTH advanced a comprehensive safety framework focusing on
behavioral change, enforcement, and technology adoption. This policy
sets the roadmap for reducing accident rates and improving compliance
over the next decade.
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InvITs in India
Overview

In India, infrastructure has limited funding options, and traditionally, financing has been met through bank finance

with a tenure of 10 to 15 years. In this backdrop, Union Budget in February 2014 introduced Infrastructure
Investment Trusts (InvITs) in tha, and subsequently in September 2014, SEBI had notified InvIT regulations.

InviTs providelongt er m capital and unlock the developerds capi:

InvITs utilise the pooled capital of investors to buy and manage ing@merating infrastructure assets, such as
roads, transmission towers, wind power, solar power, seaports, airports, telecom, etc. InvITs are permitted to issue
units (equivalent to eqtyi) that are listed and traded on the bourses. Public InvITs invest not less than 80% of the
value of InvIT assets in revengenerating infrastructure assets. InviTs must distribute not less than 90% of the
net distributable cash flows to the unit holdérse aggregate consolidated borrowings and deferred payments of
the InvIT, net of cash and cash equivalents, is restricted to 70% of the value of the InvIT assets. According to the
Bharat InvITs Association, as of January 2025, 26 SteBistered InvITs &ve collectively raised over Rs 1.2

trillion in equity since 2019 and currently, manage assets over Rs 5.0 trillion.

InvIT by NHAI

The National Highways Authority of India (NHAI) established the National Highways Infra Trust (NHIT) in 2020

as part of the Government of I ndi ads asset moneti zat
completed highway assets and monetize thgnoffering units to institutional and retail investors, thereby

recycling capital for new infrastructure projects. NHIT was created to provide a transparent, regulated platform

for monetizing operational highway assets. By channelling funds fromtéomginvestors such as pension funds,

sovereign wealth funds, and insurance companies, NHIT reduces reliance on budgetary allocations and debt
financing. NHIT has attracted participation from leading domestic institutions (LIC, SBI, HDFC Bank) and global

invest ors (CPP I nvestments, OTPP, GIC), reflecting stro
has raised over Rs 46,000 crore, making it the | arges

In FY26 Budget, the Governmentannounced NMMP s et ting a monetisation target
share estimated at around Rs 3.6 trillion. To support this scale of monetisation, NHAI has proposed sponsoring

and launching an additional publioMiT. Unlike privately placed InvITs, a public InvIT enables participation

from retail investors, with a substantially lower minimum investment of about Rs 109000. While private

InvITs raise funds through private placement among a select groupestans, in view of large target, NHAI

intends to establish one more InvIT which will also do retail public issue as well. Through Pullicdoriestic

and retail investor will get the opportunity to contribute in the growth of national infrastructure.

Growth of InvITs in India

Chart 27: Cumulative Funds Raised via InvITs gaining some traction (Rs billion)
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Source: SEBI, CareEdge Research; Note: Cumulative funds raised across years; includes funds raised through public issue,
private placement, preferential issue, institutional placement, rights issue
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Cumulative funds raised via InvIiTs have increased substantially from Rs 325.9 billion in FY20 to Rs 1,879.4
billion in 7MFY26, reflecting the growing acceptance of InvITs as a preferred infrastructure financing vehicle.
The sharp rise in recent years hights strengthening investor confidence, supportive regulatory framework, and
a deepening market for alternative funding sources in the infrastructure sector.

As of November 2025, the number of InvITs in India stood at 62, of which 21 are public issue and rest are private
placement.

Chart 28: Cumulative Funds Raised via Road InvITs (Rs billion)

12
9
—
7
5
4 4 2
(o2}
™ N
o 2
i B
N (o] —
(o] (o]
FY20 Fy21 FY22 FY23 FY24 FY25 M FY26
mmm Cumilative Funds raised by Road InvITs Cumulative number of Road InvITs registered

Source: SEBI, CareEdge Research; Note: Cumulative funds raised across years; includes funds raised through public issue,
private placement, preferential issue, institutional placement, rights issue

Cumulative funds raised via Road InvITs have increased substantially from Rs 92.0 billion in FY20 to Rs 401.6
billion in 7MFY26. Further, the number of Road InvITs in India as of 7MFY26 stood at 13, of which 4 are public
issue and rest are private placemdine growth is driven by rise in number of InvIiTs from 3 in FY20 to 12 till

date which have contributed through private placement and public issues, policy emphasis on asset monetization
under the National Monetization Pipeline, regulatory clarity ul&BIl 6 s | nvI T fr amewor k,
InvITs to support debt reduction and capital recycling for new highway projects.

Growth in AUM of Road Inv IT

The monetisation of road assets through InvITs is reflected in the growth in AUM over the years. The AUM of
Road InvITs have grown from Rs 0.65 trillion in FY22 to Rs 2.44 trillion in FY25, at a CAGR of 55% for the
same period. It is estimated to reach3&7 trillion by FY26, indicating a potentiatety growth of 34%. The
strong asset monetisation pipeline of 1,472 kms by NHAI, the gaining monetisation popularity-tdAMH
projects and, the transfer of mature operational toll roads will continue tothisvgrowth.
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Chart 29: Growth in Road AUM
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Salient Features of Listed InvITs

Table 12: Salient Features of Listed InvITs

Particulars
Entity style

| Description
Trust under Indian Trusts Act 1882

Underlying asset type

Majority operational

strategic investors

Lock-in period for sponsors and | Three years for minimum of 15% stake and 1 year for holding

exceeding 15%. Ongear lockin for strategic investor

Shareholding by the sponsors

15% collectively as sponsors on a post issue basis for not less thg
three years

and cash equivalents

Aggregate consolidated borrowing Cap at 49% of the assetbds val
and deferred payments net of cas| (AAA rated entities and track record of six distributions on a

continuous basis).

Distribution

At least 90% of the net distributable cash flow.

Frequency of dividend distribution

At least once every halfear for public InvITs, and at least once a
year for privately placed InviTs.

Investments

Listed/unlisted debt of companies in the infrastructure sector,

government securities, money market instruments, liquid mutual
funds, equity share of companies, which derive not less than 80%
their operating income from infrastructure sector

Requirement of credit rating

Consolidated borrowings and deferred payments net of cash exce
25% of the assets value.

Advantages of InvITs

Particulars " Description

Capital Recycling

Allows sponsors to monetise operational road assets and redeploy capital
new EPC/HAM projects, enabling higher bidding capacity and faster busing
growth.

Stable and Predictable
Cash Flows

Operational toll/annuity road assets provide steady-teng revenues, making
InvITs attractive for pension funds, sovereign funds and institutional invest
seeking yield stability.

Diversification of
Funding Sources

Offers an alternate financing platform beyond bank loans; InvITs can raise
equity and debt at the trust level, reducing funding concentration risk for th
sector.

Lower Cost of Capital

Strong asset pools and predictable revenues help InvITs secure financing
competitive rates, improving net distributable cash flows and enhancing in
returns.
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Particulars ' Description

Deleveraging and Balang Asset transfer to InvITs reduces developer leverage, improves debt metric

Sheet Strengthening strengthens credit profile, enabling participation in future projects.
Attractive LongTerm InvITs provide regular cash distributions (often s@mnual/quarterly), offering
Yield Instrument investors a stable, londuration, inflationlinked income stream.

Key tool under NMP; enables NHAI and private sponsors to unlock value

Support to Government through TOT concessions and InvIT listings, attracting lsage private

Monetisation Programme

capital.
Better Asset Managemer| Professional InvIT managers prioritise tolling efficiency, traffic analytics an
and O&M Efficiency lifecycle O&M practices, improving asset performance and durability.

Asset Monetization through InvIiTs and TOTs by NHAI

The government launched the National Monetization Pipeline (dMRith a target of Rs 6 trillion for FY22
25. Out of this, a target of Rs 1.6 trillion was assigned to the NHAI. NHAI achieved 72% of its target, mobilizing
Rs 1.15 trillion through TOT, Invls and SPV model.

NHAI has monetized operational highway assets through InviTs and TOTs, monetizing a cumulative Rs 779
billion between FY22 and FY25. These mechanisms are part of the National Monetization Pipeline and have been
used to recycle capital from completed prtgeend reduce reliance on budgetary support.

InviTs Model

Table 13: Year-wise details of the amount realised so far through monetisation of NHs by InvIT

Year ‘ InvIT (Amt Rs in Billion)
FY22 73.5

FY23 28.5

FY24 157.0

FY25 177.4

Total 436.4

Source: Asset Monetization Strategy by NHAI, CareEdge Research

InvIiTs have mobilized a cumulative Rs 436.4 billion over FiY2225. The FY25 round was the largest, raising

Rs 177.4 billion at an enterprise value of Rs 183.8 billion, with participation from marquee investors such as CPP
Investments, OTPP, GIC, LIC, SBInd HDFC Bank. Further, NHAI is expected to launch InvIT Bufidier 9
Stretches in 550 km length (expected fund raising of Rs 125 billion), covering Maharashtra, Odisha, Andhra
Pradesh and West Bengal. The proceeds from InviTs are earmarked for refpafybmerowings and funding of

new highway construction, ensuring liquidity for upcoming EPC and HAM awards.

TOTs Model

Table 14: Year-wise details of the amount realised so far through monetisation of NHs ByOTs

Year TOT (Amt Rs in billion)
FY22 10.1

FY23 106.2

FY24 159.7

FY25 66.6

Total 342.6

Source: Asset Monetization Strategy by NHAI, CareEdge Research

TOT bundles have raised a cumulative Rs 343 billion over FFZ25. The FY24 recorded the highest
monetization, while FY25 saw lower realizations as concession terms were revised. The recently awarded 17th
TOT bundle to IRB Infrastructure for Rs 93 billidor 333 kms highway network, reflects continued activity.
Other than TOTBundle 17, bidding for another five bundles of highways, i.e. ToT Bundle 18, 19, 20, 21 and 22
are open. In FY26, monetisation of some of them are expected to be completed. Thagtitalf highways on
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offer on these five bundles are of 845 km. This proceeds from TOT transactions are directed toward financing

new highway projects and strengthening NHAI 6s bal ance
Chart 30: Length of Highways monetized
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£
S 550
389
314
252
197
54
FY22 FY23 FY24 FY25 FY26E

® Kms of Highways monetized through InvITs
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Source: Asset Monetization Strategy by NHAI, CareEdge Research

For FY26, NHAI had targeted Rs 300 billion for monetization of highway assets, which has been enhanced to Rs
400 billion. Out of the total target, Rs 150 billion has been targeted for monetization via TOTs and InvITs and
remaining from projeebased finaniag. Additionally, NHAI has identified 24 assets spanning 1,472 fom

monetisation through@T and InvIT.

Key Threats and Challenges

1 Traffic Risk: Toll revenues are highly sensitive to traffic volume and vehicle composition. Any decline in
economic activity, rise in fuel prices, changes in freight movement, or external disruptions like pandemics can
lead to reduced vehicle flow on highways, dingathpacting toll collections and revenue stability.

1 Regulatory and Policy Risk Infrastructure investment trusts operate within a regulatory environment
influenced by government policies and sectoral norms. Any changes in tolling regulations, concession
agreements, taxation rules, or InvIT specific frameworks may alter the expastedows, reduce investor

confidence, or delay new acquisitions.

1 Refinancing and Interest Rate Risk Since asset acquisitions are often funded through a mix of debt and
equity, rising interest rates can lead to higher borrowing costs and tighter refinancing conditions. This can

erode returns for unithol

if not managed prudently.

d e r sributions, dnal mareade financial stressact i v «

Limited Asset Pipeline The number of mature revengenerating road assets suitable for monetization is

1
finite. As competition intensifies from private equity investors, infrastructure funds, and other bidders,
acquisition prices may rise, making it challenging to maintametad return thresholds and scale operations
sustainably.

1

Market Liquidity and Investor Sentiment: InvITs are still a developing investment product in the broader

market. Their ability to raise capital and maintain healthy unit valuations depends on overall investor
sentiment, macroeconomic conditions, and awareness. Any dip in confidence or licpidityaints can affect

fundraising and secondary market performance.
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1 Environmental and Social Risks Infrastructure assets, particularly those involving land and public access,
are vulnerable to environmental scrutiny and social resistance. Issues such as land acquisition disputes,
community opposition, or noncompliance with environmental norms cah iresyerational delay.

1 Dependence on Government Ecosystenthe entire lifecycle from asset identification and transfer to
regulatory clearances relies heavily on coordination with government authorities. Delays in approvals, shifts
in political priorities, or changes in the monetization policy framework can disrgansion plans and reduce
visibility on future opportunities.

Company Profile
About the company

Raajmarg Infra Investment Managers Private Limited (RIIMPL) was incorporated on 22 August 2025, as a non
government private company. It has been established as the Investment Manager for the proposed Raajmarg Infra
Investment Trust (RIIT), a PublicInvilpsonsor ed by NHAI . RI'l MPL6s mandat e
investments of RIIT in accordance with SEBI (Infrastructure Investment Trusts) Regulations, 2014, and the
Investment Management Agreement. RIIMPL has a-pgid¢apital of Rs 200 million with 51% shareholding

with private and 48.9% with public out of which NHAI holds 26%. Private shareholders includes equity
participation from leading banks and financial institutions including State Bank of India, Punjab National Bank,
NaBFID, Axis Bank, BajaFinserv Ventures Ltd., HDFC Bank, ICICI Bank, IDBI Bank, Indusind Bank, and Yes

Bank.

Assets proposed for monetization

Table 15; Assets Proposed for monetization
Sr

No Section Name Mode of Execution
1 GorharBarwa Adda HAM 80.5 Jharkhand
> Chilkaluripeta 0.2 km in EPC,16.50 km in HAM & remaining 694 Andhra
Vijayawada under PBMC(O&M) ' Pradesh
. Tamil
3 Chennai Bypass EPC 32.6 Nadu
4 ChennaiTada EPC 33.0 Tamil
Nadu
5 Neelmangla 20.4 km in EPC & 11.62 km in O&M 44.7 Karnataka
Tumkur

Source: Company Disclosures
Competitive Landscaping

Peer Company Profile

Name of the : :
Business Overview
Company
NHIT was established in 2020 by NHAI as a contributory irrevocable trust under the
National Trusts Act, 1882. It is registered with SEBI as an Infrastructure Investment Trust. NHIT h
Highways | portfolio of 26 operating toll roads with an aggregate length of32k3d across 12 states. T
Infra Trust | trust has raised over Rs 46,000 crore across four rounds of monetization. The invq
(NHIT) manager is National Highways Infra Investment Managers Pvt. Ltd and investors inclug
Investments, OTPP, GIC, LIC, SBI, and HDFC Bank.
Interise Trust was listed in May 2018 on NSE and BSE through private placement. It m
Interise 17 road projects aggregating 7,300 lane km across 8 states, with ~450,000 vehicles tr
Trust daily. The trust focuses on operations and maintenance of highwalysnwestor participation
from global and domestic institutions.
Oriental Infra Trust was registered with SEBI in March 2019 as an InvIT sponsored by O
Oriental Structural Engineers Pvt. Ltd. and Oriental Tollways Pvt. Ltd. The trust holds six operatin
Infra Trust | assets totalling 769 km, including 5 toll roads and 1 annudjept. The investment manager
OIT Infrastructure Management Limited.
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Vertis Infrastructure Trust is an InvIT platform backed by KKR India Infrastructure. It man
Vertis a portfolio of toll road assets_acquired from GVK and qther dev_elopers, Wifth a focus en
term operations and monetization. The trust has raised capital gtobal infrastructurg
Infrastructu | . .
re Trust |nves'Eors and has peen used as a vehicl
trustédés portfolio includes 14 HAM asset
length of 8,300 lane km across latss.
IRB InvIT I RB Inv_IT Fund was I ndiabds first Ii_sted
Fund It holds portfollo_ of 8 BOT assets and 1 HAM assets across Maharashtra, Gujarat, Ra
Karnataka, Tamil Nadu, and Punjab. The investment manager is IRBthuftture Pvt. Ltd.
Cube Cube Highways Trust is a privately mana_ged InvITs, sponsored by Cube Highyva)
Highways Infrastructure IlI P'Fe Ltd. It manages a portfolio of-IBoll Agsets, 6 HAM Assets,. 3 Annuity
Trust Assets across India, covering 8,819 lane km and operating 27 toll plazasust is backed b
global investors including | Squared Capital, ADIA, IFC, and Japanese infrastructure fun

Operational Benchmarking

Table 16: Operational Parameters

: . Vertis Cube
Particulars RIIT NHIT Interise OISiE] Infrastructur IRB InvIT Highway
Infra Trust
e Trust
14- HAM 18- Toll
No. of 17-BOT/ Assets 8-BOT Assets
Assets (Toll, 57 Toll 267 Toll Annuit 5-Toll, 1- | 2-Annuity assets 6 - HAM
HAM, Assets Roa. dy annuity Assets 1-HAM Assets
Annuity) 12- Toll assets 3 - Annuity
Assets Assets
No. of States 4 11 8 4 11 6 13
Kilometres | 260.2 Km 2,345 Km 7,300- Lane 769 Km 8,300- Lane NA 8,819 Lane
KM Km Km
STPRITEL; 100% 11% 60.83% 59.20% 57.80% 16% 41%
Stake (%)
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BUSINESS

Some of the information in this section, including information with respect to our plans, strengths, and strategies,

contain forwmardl ooki ng statements that i nvol ve r i slkakingand unc
St atementl9ffomomna pdigecussi on on the risks and uncertain
Factorso, and ADiscussion and Analysis by the Directo

Results of Operations and Cash Flows of the Projest&Rhe Tu s t 0 o 4R ang22frespectively, and the
AProjections of Revenue From Operations a#doraCash FI
discussion of certain factors that may affect our business, financial condition, or results of operations.

Our actual results may differ materially from those expressed in or implied by these fdookirty statements.
Unl ess otherwise stated or the context requires other
to the Trust along with therBject SR/.

We have included various operational and financial performance indicators in this section. The manner in which
such operational and financial indicators are calculated and presented, and the assumptions and estimates used
in such calculations, may vary frothat used by other entities in the business similar to ours. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision.

Unless otherwise indicated, the industry, maeomnomic and market data and all other industry related
statements in this section have been derived or extracted froBAIRE Industry Reparfor further details in

relation to theCARE Industry Repagrt pl ease see the section end2litl ed
Additionally, for further details and risks in relation @ARE Industry Repariplease see the section entitled

ARi sk Factdé2 so0 on page

Overview

Raajmarg I nfra Thrnogd sitsnean Tnlusast(mMucture winvlesSmBmBht |
under t he | nonDAacen®er g2 2026hderdRegalation 3(1) of tHaviT RegulationsThe Tr ust

i ntsemd acqopereate and maiputradiurmant he ol n\leT tgamest sof t he
The Trust is spronaswtremdormyuNHAUt hority of the Gol unde
1989 wunder tNHAWBBAlpAc@ati onalised in Februatriymel995
chair mathheamdmembers of the board. The functioning of
and regulations framed thereunder. We are managed by
maj ority of the personnelonwaho exgpwea imaarcege merntheanmoadpe
over two decades. For f ur tPhaerrt i deest a@iDlhst,hlemnefee sitshite ng e dvitain
Raajmarg I nfra Investmendn Yaamegers Private Limited

ThE utsdas anitial portfolio of five Toll Roads in the |

and Karnataka under T0B@&) T TomoldeOpenatcei Vran Hiwe INHAdD e Th
operated and maintained pursuameé t e cPmcalesest TooS BV gRoaan
compritsel fspweeadbng a t aBkms | &amdtfthoroms 2B&rt of the Gol o
The Proywielhkda®®Pyl usi ve right, | icensmappdofpei bbpier atteo
manage andTwmail nRanaspbet to satisfy all coomdcietsisamsanspr
in accordance with the terms of th&S&uGomacegs Difon hhgCoan
A g r e edn®iscussion and Analysis by the Directors of the Investment Manager of the Financial Condition,

Results of Operations and Cash Flows of the Project SPV of th@Trustd sle fio f 0P r concs@pdafgel
andlfiespectively

S i,0 o nAcger eeexneecnuttse d bet ween the Projeaitl ISPV ar
ehPrekettusBRP¥ right, | icedaspppranmr iaaitté ofre d.y
mai ntainftoheai pierti @ald pér tlbolyearassepsm user
all of the concessionairebés obligations un

The Conces
provide th
manage and
and ful fil
The responsibility for d hneaisnutpeerran cse oonf otfh & hTeo | ol p eRoaatdis
date wil/l aleaoreestnwitheu®roject SPV is required to
the commenccemeaessbbdbnthas set out in the respective Co
on the provisions of t8&@emm@a nygCeosnkciebsinsei Aognr @efegmeRa@ydee, n t ssede

From t he af.e.dhe dateeod whithaall eonditions precedent have been satisfied in accordance with

Concession Agreement, hereinaftekppoi nt ®)d, Dahe Project SPV witheacquir
foll owing tdbllr®addassets (A
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Details

1. Gorhar to Barwa Adda

The four/six lane section from Gorhar to Barwa Adda from km 320+810 tq
400+632 (design km 401+332) of NE® (old NH-2), comprising km 320+810 to kn
326+000 between Gorhar and Atka, being a four lane section; Atka to Khairg
from km 326+000 to km 36600 (design km 361+000) and Khairatunda to Ba
Adda from km 360+30@design km 361+000)p km 400+632 (design km 401+332
being six lane sections, in the state of Jharkhand, having total length of 80.522

2. Chilakaluripet
Vijayawada

The six lane section from Chilakaluripet to Vijayawada from km 355+000 tq
357+342 and from km 372+038 to km 422+605 along with Chilakaluripet by
section from 0+ CHldkalutipet Bypassol) 6 +04f 9 9N H( Al €
of Andhra Pradesh, having total length of 69.408 km.

3. ChennaBypass

The six lane section from km 0+000 to km 32+600 of-B2Hand NH48, in the statg
of Tamil Nadu, having total length of 32.600 km.

4. ChennaiTada

The six lane section from km 21+400 to km 54+400 of- Mg in the state of Tami
Nadu, having total length of 33.000 km.

5. Neelmangla Tumkur

The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74
of NH-48, comprising km 29+500 to km 49+900 between Neelmangla to Dadib
being a six lane section; Dobbas Tumkur from km 49+900 to km 61+520, bei
a four lane section and Tumkur Bypass from km 61+520 to km 74+168 beilagpa

section, in the state of Karnataka, having total length of 44.668 km.

The foll owing map depicts the | ocation of the I nvIT A
(A
\\/
Project Highway Location
Strategic Highway Network
mmsssm  Public InvIT Assets
1 Gorhar—Barwa Adda section of NH19
2 Chilakaluripet — Vijayawada section of NH16
3 Chennai — Tada section of NH16
. 4 Chennai bypass section of NH179B/48
u‘b 5 Nelmangala — Tumakuru section of NH48
Map not to scale
Strengths of the Trust
Attractive industry sector with strong underlying fun
I ndiads infrastructure sector i s witnessing robust g

strategic initiatives aimed at strengthening the nation's economic framework. For the fiscal yé262085

government allocated a recordl1.21 trillion, underscoring its dedication to infrastructure development as a
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cornerstone of economic progress and employment genergtdroe uCARE | ndu3try Report

Transport and logistics remain key focus areas, particularly roads, with over 45,000 kilometres, including 5,000
kilometres of specialised structures such as elevated roads, tunnels, and bridges, under consideration for awards.
The National Highways Authdy of India (NHAI) plans to award approximately 5,000 kilometres annually
through BuildOperateTransfer (BOT) and Engineering, Procurement, and Construction (EPC) models. This
approach presents significant opportunities for infrastructure constructmpacdes. Furthermore, ongoing

bidding for thirdparty operations and maintenance (O&M) projects, wi#v,210 million worth of projects in

the pipeline, provides additional growth avenues. The government has also announced plans to expand the national
highway network to 2,00,000 kilometres by FY37 which is 1,46,204 kilometres as of FY2m uC A RE

I ndustrny Report

India has the secordrgest road network in the world, with about 63,45,k88as of FY25. This comprises

national highways, expressways, state highways, major district roads, other district roads, and village roads
accelerate the countryédés growth, the development of n
hand, state highways, district and rural roads continue to be a large part of the overall road (efvork.r c e :
CARE I ndu3try Report

With the growing population, the lortgrm need for robust infrastructure is necessary for economic development.
This generates the need for massive investments in the development and modernization of infrastructure facilities,
which will not only cater tadhe growing demand but will also ensure competitiveness in the global niEnket.

tolling length has also increased on yearly basis. It has grown by 98.8% when compared with FY19 implying
government shifts towards increasing toll plaza and efficienttdliéction with Fastag collection system. As of

March 2025, the toll length stands at around 51,677(m u rCCAeR:E I ndu$try Report

T h ®tal tolling length is expected to grow in future with increasing toll revenue for the government. The
government 6s upcoming NHAI projects focused on conne
increase in cargo and passenger vehicle movermbkatinvestments made in projects will be recovered through

toll collection for a period of 120 years, this will eventually lead to increase in toll collection in future for NHAL.
(SOUrCAAeRE I ndu¥try Report

The government launched the National Monetization Pipeline (dMRith a target of Rs 6 trillion for FY22

25. Out of this, a target of Rs 1.6 trillion was assigned to the NHAI. NHAI achieved 72% of its target, mobilizing
Rs 1.15 trillion through TOT, Invls and SPV model. NHAI has monetized operational highway assets through
InviTs and TOTs, monetizing a cumulative Rs 779 billion between FY22 and FY25. These mechanisms are part
of the National Monetization Pipeline and have been used to recycle capitatdropleted projects and reduce
reliance on budgetary suppdidour ce: CARE )I ndustry Report

For further details on the market opportunity for thi
ent ifittinelldist r yoOv@agie e wo

Experienced Sponsor with consistent track record in
hi ghways sector in India

Our Sponsdgaer,| nMHMAlI6s national agency responsible for 1t
I ndi ads national hi ghways networ k. Our Sponsor has
performance. Our Sponsor mangbways hDedelvepboPp@enPr of e
under the mandwdren nthdiMa®Rfif H¢ h Gal ong wi th other minor p
hi ghways for devel opment, maintenance ansdesmafnuamgdesneinnt.
i

mmedi ate areas of development and enables private s
economy.

I ndi ads national hi ghways constitute the core of the
for freight and passenger movement. The network has expanded steadily over the past five years, increasing from
1,32,500 km in FY20 to 1,4804 km in FY25 at CAGR of 2%. The most significant addition was recorded
between FY22 and FY23, when nearly 3,960 km were added, underscoring accelerated execution under
government programs such as Bharatmala Pariyojana and the National Infrastrualine.RiSE o uC A RE

I ndustry Report

Al'igned with the Ministry of Road Transport and Hig
transformative framework to deliver higipeed corridors within 10050 km of all citizens, ensuring seamless
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freight and passenger movement across the country. The vision emphasizes not only network expansion but also
efficiency-driven development, including economic corridors, border and coastal connectivity, logistics

integration, and adoption of advanced caating and asset monetization modélS o UGARE | ndu$try Rep
The following growth sets forth our Sponsor s perforr
and constructed for the financial years indicated:

2 g ER HE HE o T HE HS

e B Ma A gl @ ) , He  Els

r~ ] ™ ) ™ < O L = w iy <

o~
FY18 FY19 FY20 Fy21 Fy22 FY23 Fy24 FY25 FY26E
m Projects Awarded (in Km) Projects Completed (in Km)

SOUrCARRE I ndustry Report
Backed by NHAI as our Sponsor, we believe we are well
Il ndi a. For more details aboufilodusSpyoadoEagleaa@d wbdhe pr o
Sizeabl e portfoitieo mofr edviewmaires igfeineed alto mg Tol | Road assc¢
Uposni gning of the Contchees sRromj eAgtr e\ nwisl If i avceg otaodl € op
projects in India with a concession period of 15 year
the Toll Roads currently have a healchy wini x dfi passaé
generation/cash inflows post compl etion of t he f or me
segment at i ofnD epsl ceraispet iscere @i mabg@ehteo IClonce s d s winp dAogvriedeeme n t
the Project SPV t hae rpieiogh tof.t dFsocry ledeegtsati Itsoldf ftolre pr oj ec
Tol |l RoadsTr gfl feiaccaaRrespees ufise C.
We al so believe that the Toll Roads possléess amc@goadd amif
I n addition, the range of commodities transported b
agricultural priocsduadtlse agmod dost teor speeel , cement, coal, c
representingeatbomadf ctloesl ndi an economy. For further
the Invl T Assets and iKidDgcgir ptwwt bndobwnepssPpbebsedaldls 0RO
has a distinct set of users based on its | ocal econo.l
the Toll Roads. As a result, we expect the geographic
t heall oeconomy of any single state or district. The di
expected to provide us with stable cash fl ows.

The tabl e b e tecenue projestionis deeach tftthe InviT Assets for the following Jeasis the
Traffic Reports

Toll Plaza | Unit | Fy27 | FY28 | FY29 | FY30 | FY31 | FY36 | FY41

Gorhar Barwa Adda

Kulgo (in million) 1,551 1,773 1,901 2,056 2,220 2,562 3,856
PCU 33,383 34,599 35,951 37,516 39,023 38,103 48,033

Chilakaluripet Vijayawada

Kaza (in million) 2,257 2,480 2,697 2,995 3,275 3,351 5,054
PCU 62,377 63,234 66,596 71,224 75,337 65,233 81,752

Chennai Bypass

Vanagram / (in million) 966 1,184 1,362 1,514 1,694 3,112 4,034

Tiruneermalai PCU 65,092 71,566| 78,317 85,036 93,147| 1,39,066| 1,51,494

Surapattu (in million) 1,089 1,347 1,331 1,328 1,469 2,530 4,163
PCU 49,943 53,908 52,696 51,349 55,780 80,663| 1,12,496

Chennai- Tada
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Toll Plaza Unit FY27 FY28 FY29 FY30 FY31 FY36 FY41
Nallur / (in million) 1,475 | 865(H1), 1,694 1,866 2,008 3,110 4,745
Durainallur 768 (H2)
PCU 78,689 | 83,664(H 72,944 77,472 80,515| 1,03,294| 1,30,545
1) 68,410
(H2)
Neelmangla Tumkur
Kulumepalya* (in million) 899 - - - - - -
PCU 92,939 - - - - - -
Chokkenhalli* (in million) 1,017 1,206 654 - - - -
PCU 85,035 89,960| 95,316 - - - -
Bharathipura (in million) - 303 307 317 336 431 591
and PCU - 26,485 (| 26,241 25,909 26,404 28,812 32,822
Honnenahalli H1) (H1)
Check Plaza 26,485(H| 26,241
2) (H2)
Halenijagal and (in million) - - 238 675 752 1,133 1,461
Dobbaspet PCU - - 30,019 40,398 43,243 53,893 58,179
Check Plaza (H1)
30,019
(H2)
Halenijagal** (in million) - 1,356 1,623 1,781 1,866 2,612 3,483
PCU - 99,485| 96,090 65,440 66,845 77,307 85,126
(H1) (H1)
99,485| 71,101
(H2) (H2)

*According to Traffic Report, these are the existing toll plazas which will be dismantled on completion of four to six lane
widening.
** According to Traffic Report, tis will be anew single mainline plaza, instead of two mainline plazas

We believe that the Toll Roads have revenue growth po
of regional growth and expected increases in toll f ec
Portfolio of strategically | ocated assets catering to
The Thaswmsainitial portfolio of five Toll Roads in the |
and Karnataka forming part of the Gol denTOQuadmadaelt er ¢
conceived by NHAI Four Toll Roads aornee |Tood &t eRdo aidnt esdo U
in eastern India. According to the Traffic Report, td
past few years due to offemiogoppbahuoerdticessnettewvedy
experience a sTlradpyr ojiset imi ghwdyfs care strategically
activities. Fmaj 6uréebenometaatsi onties in the influer
fi-Description obnOplebPeéol | Roadso

We believe that future development of highways along
suclBhas at mal at ®?airmgyrogweaeffi ciency across roads in 1In
in traffic on the Toll Roads. Fucthgr moneegecethaoh obutE

states of Jharkhand, Andhra& aRr avd ¢ $1h ,p aBasminlg eNa damn da rcb ni

Significant growth visibility through a defined pipel
Through our relationship with the Sponsor, and in acc
vidHetter dated December Otpull,d2@MPm awmadmpbepoesdomhwdi lolpeo
nati onal hi g howaeyrs tthoe trheex tTrtulsrtee tBuff uved ) yeaWess bfeolri envo
this structured access to the Sponsor6s future portfo
roadmap for scaling the Trust.

To ensure di gdiepllinnveeds tgmrecmwt Manager has established a

selecting assets to be transferred to the Trust. Thi
with clear visibility on dtuitawmeamsdabcqggi Diptpioonn uaoftieé
governed by the Trustds rigorous investment criteriq
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di versity, residual concession periods, and geographi

our acquisition AfCuarmeSd & akt leiggyl € a 9@ o éent oplabger oad proj ec

We believe that this access to future toll road asset

i mportant source of growth in the future

ConceAgrieoenment terms with | ow counterparty risk

We betl hatCetnteessi ors Agropeomerndt t o be enteredrmatwi bly K o

counterparty risk due to,tbheingeNHAWwWpra&Wsthatsttaky oo d

with the following factors, provide for excellent pro

i Long concession |ife witOQurt ICongessiiwinl fAgp eteonreadiso d
of 15 years from the relevant Appointed Dat e, sub
respective Concession Agreement. We believe this i
opportunity tosrehiaahoaél yhamassezed basi s.

i Ter mi nat i ofu rptahyerremnmat rse our Concession Agreements pr
various default scenariod oswceh esngebididébneesst eonafr d
of defdmdeéer the Concession Agreements, NHAI is obl
anevent of default. NHAI 6s strong track record of n
confidence that any termination payments wil/l be 1

may be used to compensate our creditors.

1 Mi ni mal ghieceé ot il skat eartodeakl mTokekd ROo&tsreferenc:

rates and are adjusted annually at the beginning c
whol esale price index measured in Decembeul e$.t he |
Given I ndiab6s long track record of infl atieon rate
anti cnimatreeasse in toldl rates over the |ife of the ¢
any risk of increasing operating costs over ti me.
i Prohibition agai nsStubaedititoonaderttaalilnwag»sempti ons,
constructing, or permitting the constrAdtdi bhoné&l a
I

Ro a
ed in |ine with the terms of t
AdsotobhnhiagatTed!l tvayu s thHhixt stihbee stto
cles usi.mMP hihgheerddtitamntahe Tool

Tol Iowaypbet ween specified stretches of each Tol
We will be co

mp t
are impacted by

on

R

en
t

s a

he

to be levied vehi
i mpacted Tol I oad.

i Prohibition agaiSudt ecdmpg et icreg trad and €xempti ons, NHAI

a Competing Road (as such term is defined in the Ci

the respective concession periods.

i I nstallation of &ddietrti eomal Comeclssploaza&Agr eement s, S
we are permitted to install temporary or permanent
the Toll Roads. We believe the i nystdadcraea soen |oefa ktahgee
Tol | Roads, increasing .cash collections and perfor

For det@urmmar ywveef fithe CoormeR®DP®nN Agreements

Experienced management team with industry experience
We wi || be anaged by qualified personnel of the | nve
management n operational experience in the roads a
gualified r nnevli | 0 f mame ger juectprMgreadesr. For furthe

m
and
perso
personnel of the I nvestmerPtarMdresgdrdh ¢shda Ttelsds theadt iMam
nfra
eams
a

Raaj marg | r Il nvest nmenan Maangley elvesl PhawvatkeelLéexmpéreidenc
of these t m will contribute to our growth and succ
managed in n efficient manner.
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Long term uppbsbimi bhrsAulropsa gatconniahui ty

Wewi | Ibenefoit from a c-bmprmerhsittsi pvhgartzeénelheémg@d i nt o amor
Sponsor, Project Manager , vainddl stuhree Par osjeeacrtl eSRV.t rTahn ssi tai
from -HpAbinted contractors to our Project SPV by | ev
and tolling obligatioas.peByogro¥i dihngtgupmpunrnthbeedmr om
Transitional Pu pporete 8A girbezeemeenxte cut i on ri sk and ensur e
tolling operati onTsher eonpaeirnatu minnatle rfrruapnieendo.r Kk i's desi gne
stability-fterer awdH ifnigx epbanrttrya ca osn twiacht otrhsi.r dunder t hese
wildéceive a fixed contfrraoot dchef aehiayd eharrelyuicsornit brdaecpt e
actual quantubmy osudcholtdthicod | pdhetdgbyomtintadagtadt pgdamriahd i
t hellt coperaodintypon the consummati owi lofr béiiet ¢d adismaedt
to the Project SPV, ensuring immediate cash flow ac:
obligation to operate tolling contracts on an fdas is

dei skedsteeamliewst t he
Strateogre3ros$t

Organic growth through proactive management

OQur principal i nvest ment strategy is to proactively 1
the I nvestment Manager will seek to maintain or i mp
initiatives, curdimrgoperakdye sdi Icioggalucd ,i nf or mul ati ng a
and structuring investments to address tax or regul ¢
l nvest ment Manager by carrying oantetbé& oheratiopest in
with the Concession Agreemamtd Mad Age@aeMmeanjte atndl myl eome
operating and maintaining the projectoés toll manage mi
for toll coll ection, monitoring toll coll ection and p
The I nvest ment Manager will also focus on minimizing
are a highly competitive sector t hat is capital i nt
efficiently mainaatgeed twiiet hc otshtes TaoslslocRoad assets is criti
mar gi ns. The I nvestment Manager also intends to foc
strengthening internal proceissresofanrde sywsnteens @smod arsed
our operations and maintenance systems and processes,
Project Manager to promote best practi cesRoatdo ansisnetnsi z
and to monitor performance of toll booth operators a
intends to work with the Project Manager and the Pr o]
l eakages inandlltocaeltireatmlome coll ecti on, route and n
proactive asset management and operating expense mini
profit margin$eamdgaolwi adve | ong
Acquisition of toll road projects
he Invest ment Manager intends to expand our initial
tol | road projects that meet our investment criteria
on opporturei trioeasd tpor ogceccuisr in I ndia that provide attr
acquisition opportunities, the I nvestment Manager it
i nvestment criteria in order to make asset selections
i Traffic chaThetlemvesdti mesnt Manager will seek to acqgl
1 Resi dual concd&bei bnvpetmedt Manager will actively
periods of sufficient duration to meet the investn
ensur-eet mngr owt h;
i Geographi.c Tdhiev elrnsvietsyt ment Manager will seek project
I ndia to mitigate concentration risk and to take a
1 Traffic: Diversutyent portfolio of I nvIlT Assets der
balanced mix of passenger and commerci al vehicl es,

vehicle claogdal Thirsafmulct istsrkesa no fmisteicgtaotreasl tchyec lri ci t
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providing high revenue resilience against | ocali ze
further defdabDéscpipbisensefn qlaPenb o] roads 0

i Ot herln addition, the I nvestment Manager wi || al s
mai nt ecemasncse based on technical assessments of proje
on our expected distributions, and the requirement

completed and revenue generating projects.

Optimization of capital structure

The I nvestment Manager seeks to employ appropriate f
with the objective of minimizing the overall cost of
financing and ncapeictiasli oanlsl cacreet undertaken within the f
adopted by the board of directors of the I nvestment N

which provides a structur edi aatdi adn,s cd 949 @ ;e ratp,p r marciht
of risks associated with the Trustds business.

The I nvest ment Manager operates wiltmvihnTtReg lploa tsioeains g
to which the maxi mum | evel of exte@®gqlordehutc ho fo tthree Tpre
as may be prescribed from time to time) of t he val ue
internal thresholds where considered appropriate to n
| f it is in the interests of the Unitholders, the I
require raising additional capital through the issua
financial and arcicsokr diammpclei cwaittiho ntshei nRi sk Management Pol
Seamlessly transition al/|l aspects of the Toll Roads wu
Each of the Toll Roads are publicly funded toll roads
by contractoomts aotorssibappointed by NHAI . Upon acqui s

respective Concespeoant Agneamedntma, ntke@eance of each of
by the Project SPV, ep d& rhtey dap ereattilyn oand hmaiunytheert ehn a &
Project SPV, from the concessidn neesmmen areange rbte dpartees car

applicabl e Concoelsrsa nmsni tAigorneaelmeiuwpoex pAgt ed¢ mersteaml|l es sl
O&M of each of the Toll Roads in a timely and efficie
any disruption to toll collection, road usage oOor sery
Furt hewemowielelnt r v an i tai onal Swppdrhte Adourgpeomentof t he S
the transitional support to (i) the Project Manager i
and Management Agreement, and (ii) the Project SPV ir
(@s provided under t)h e Tchoen cteesrsniso na hAd@ nrceoentdéi mitisoln sS w@F p d rhte
shall, in respect of each ConcessidoMahgmeeammant Agmn e e mk

effective and binding omnhithg Pamtihes ffummessed @poad Nnat e
by mutual consent.

| mprove toll collection efficiencies across the Tolll

We intend t

o transition from the existing hybrid ETC
to automated 1

t o collection system which we expect
pl azas. The addptiodbh el hetdbman system involves, amo
management software to record vehicl-éol drossingnonot |
(including an automated tr afifnisd add werdt eart amdt hv @ toild | d ac

monitoring center to be established at our head offi
strategy i s adwerlnmenodwidifnilttridataves to increase digiti
FASTags for al |l tol |l coll ections across I ndi a. Hi t h
ETC/ FAlsdagd toll collection, and aexpedied tpoghewTf &
thev@r nmends naifttiiMmhdeii 23y0e2alr mandating el ectronic toll pay
Additionally, pursuant to the terms of the respective
| ess-LMwlet iFr eMeL FE&F) owo( i ng system at the proposed toll
stretch. The MLFF system wil|l be bANREB®) oma Aairt @snaanad R

167



technol ogy,
seaml ess

t

integrated

guidelines.

enabl
raffic

withgh Hbhes €ean d aat ni@iéact aeadu trphl cartiftoyr ms
i mpl ementati on

The

ing ele
mo v emen

ctronic
t, redu

t ol | c
ce cong

and ope

ol
estion
in
rati on

specifications and performancer stheadG@Gonce psiecrwrAdreae b
Summary of our toll roads
Parti culGorhar-BarwalChi | akalChennai |ChentTaaid Neel ma
Adda Vi jaya Tumkur
Hi ghway NH 19 NH16 |[NH 32 4 NH 16 NH 48
48
St at e Jhar khAndhr a Tami | Tami | Karnat
PCOD OctobelJuly 2(May 14*Febr uar | Novemberl,
2021 4gand Oct 2011
October 2024
an@ctob
201Q ak
over ce
Length (km 80.52 69.40 32.60 33.00 44.66
Length (1 a 472.7) 416. 4 195. 6 198. 0 244 . 7
Number of four/ Si X Si x sSi X four/
Km c¢ hai na g|Gorharto Barw|Chilakaluripet t¢km 0+000 to knj km 21+400 to| Neelmangla to
Adda from km |Vijayawada fron 32+600 of NH | km 54+400 of |Tumkur from km
320+810 to km km 355+000 tgq 32 and NH48 NH-16 29+500 to km
400+632 (desigkm 357+342 an 74+168 of NH
km 401+332)of from km 48
NH-19 (old NH| 372+038 to km
2) 422+605 along
with
Chilakaluripet
bypass sectior]
from 0+000 to
km 16+499%f
NH 16
Tol | pl aza| Kul go Kaza ((Vanagra Nallur| Kul ume g
(Kil ometri 354200) 424600) 16500) 216 25) | ( k m+03000
| ocati on) TirunedgDur ai nalChokken
(km560 34180)|( k m+56010 )
Surapat Hal eni j
286 00) 53100)
Bhar at h
46375)
Honnena
( k m+44275
Hal eni j
53100)
Dobbasp
49900)
Pavement t|FlexibllFIl exibllFl exibl|FIl exi bl|FI exi bl
at tol at tol at tol at tol tol | o
T % of fle 98 % 99. 14 99.56 98.59 98. 21
T % of rig 2% 0. 86 % 0. 44 % 1.41% 1.79%
Ot her coenncHAML: OMHAM: OcEPC: MaEPC (si[EPC angdg
Februaj(si x
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Parti culGorhar-BarwalChi | akajChennai |ChennlTaaid Neel ma
Adda Vi jaya Tumkur
dat es 15, 2@8, 203)2028 2026 March 3
HAM2 : Oc¢
8, 20
Current HAMLIDBIHAM EPC: EPC: SPEER:H G
concession Gor halChil akalCi vi l I nfrastEngi nee
KhairaBypass |[construlPrivatelLi mited
Hi ghwalLi mi tedPrivate
Private
HAM2 :  Ag
Khaira
Bar wa
Road Li

Tol ling ha April 1, 2026

Concession March 31, 2041

end dat e

Concession lyears

O&M handov|StrdtcWStretamid/Aprji |l 2Q Aprjl 2Q0Stretch

1, 20March 2 Mar ch 3
StrtcgStretcl Strtch
OctobeOctober 2029
2036

Str8tc
Octobek®

Capacity Pl ease N A N A NA Pl ease

augmentat. bel ow bel ow

*date of toll notification

Not es:

(1) Maintenance for project stretches to continue und
concession.

(2) Appointed date as per the reladvmpmlgrrtEemeas sieomn eA @ ¢
bet ween NHAI and the Trust to3@mam#fge mtdlhlei nAgo paon ch
Dat e.

(3) The PCOD dates mentioned herein are for the respe:
granted for such I nvIlT Assets

(4) DPR for StretcNHAIl i nopdegrdeson capacity augmenta

(5) The EPC contract for six laning of Strewidhhl and
expected PCOD of bMarschH o031 ,Dri2ERp2foatTisiobex dfani ng for S
i nvi tedAl to decide on capacity augmentation post

Description of our Tol/l Roads

i Gorhar to Barwa Adda

Project overview

The asset comprise thauir/six lane section from Gorhar to Bar#wdda from km 320+810 to km 400+632 (design

km 401+332) of NH19 (old NH-2), comprising km 320+810 to km 326+000 between Gorhar and Atka, being a

four lane section; Atka to Khairatunda from km 326+000 to km 360+300 (design km 361+000) and Khairatunda

to Bawa Adda from km 360+30Qdesign km 361+000)p km 400+632 (design km 401+332), being six lane
sections, in the state of Jharkhand, having total length of 80.522 km. According to Traffic Rejpaet, pr oj ect
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hi ghway is an integral part of gdi deangeatdrahapertalca
Del hi / Agra and Kol kat a.
The map Ibleusotw ates the | ocation of the project and th

Patna

;(anpuv / Delhi 1

Hazaribagh

Ranchi

("j 4 Kolkata
. ) o f
a [ tand End Points
)

Source: Traffic Report.
Salient growth features and traffic generators
The project highwayt stea vtersa fafgieectri@én scmodoinmgdé&elirvi ty amon
Bi har, Jharkhand and West Bengal and supporting effic
to providingvinathicompalojeanndedteigway adl s;cvdprlmwciaded i nkag
Il ndi a. 't fadistian@ztee snomediemm bet ween key urban and ir
Jharkhand, West Bengal andf Odamshfaactswpipongtgogds hecoma
petroleum product s. Thshodbstadoe adotimuit enalhy semwmes
regional nodes such ,aBsar@aya,CaRamaddaia@marDhaghaodedsurir
connectivity. Notabl vy, it enabl es tdepionfoavikmamk h aonfd , C «
i ndustrial centres in West Bengal, ( SonfoecimgaftsciR
The project highway is strabegicsabkl pfl abatuéed 4108 diarl
weal th which incl udes ddaealJd, h airrkohna nodrées, icnadpupsetrr icerse enj o
eastern India being close to the in the region, raw
(Source: Traffic Report)
The mapi Ibleusotwmajtoers @cheenomi ¢ activities in the influenc

DB
Ayodhya Gorakhpur

e
sifiguri

A
Bpgdogra

@
Economic activity b Al

@ s

I
T

23] @ !

Source: Traffic Report.
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Traffic volume and composite of wvehicles

Hi storical traffic dat a

Gorhar to Barwa Adda demonstrates a ¢g63%\W8t% itnr aB@WLt or
terimsdm Fi scal 2023 to Slitke afl o 1202w ng |tlabOcea oghhsaew 2 0t2h e
traffic growth from Fiscals: 2023 to Fiscal 2026 till C

Vehicle category-wise traffic growth trend - ETC

Vehicle Category av Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0sV Total PCU
Annual Average Daily Traffic (AADT)

FY23 2,287 561 251 283 938 901 3,762 8,983 26,518

FY24 2,533 552 300 301 1,022 876 3,759 9,343 27,047

FY25 3,273 608 345 343 1,162 890 3,931 10,553 29,274

FY26 till Oct’25 3,106 746 387 316 1,208 847 3,859 10,470 28,913

Growth trends

FY24 vs FY23 10.8% (1.6%) 19.3% 6.6% 8.9% (2.8%) (0.1%) 4.0% 2.0%

FY25 vs FY24 29.2% 10.2% 15.1% 13.7% 13.7% 1.6% 4.6% 13.0% 8.2%

FY26* vs FY25 (5.1%) 22.6% 12.1% (7.9%) 3.9% (4.8%) (1.8%) (0.8%) (1.2%)

CAGR (FY23 — FY26 YTD) 13.0% 12.1% 18.9% 4.5% 10.6% (2.4%) 1.0% 6.3% 3.5%

Source: Traffic Report.
* Against Fiscal 2025 for 7 months i.e., ApBictober 2025

Mont hly Average Daily Traffic

he chart below presents data available on Kulmpmthly
tol | pl aza on Gorhar to Barwa Adda.

Traffic restriction for a week in Kolkata/

outskirts during Durga Puja: Sept-Oct

MAOME0oN Se3son [un-Sept):
downtrend in freight trafific

summer / Diwali f Christmas Prayag Maha
Wacations: Apr-June, Oick-Dec Kumbh Mela
r ~

~ E = =
o T T & oy
a2 5§ = B 5 & = £ do
253 ﬂqz_.zgéaqzi'

Source: Traffic Report

1,900
1,200
1,000
BOOD
00
ADDA _d__'_v___m_________—__f\_..---._.—-—-...
Zm“‘-—""“-—--—'—"""""""'_
o
TR YT RLTETEYTTIILITIRRRYLE
58 5 $EE8357FEES 5 2EEEBB35 28
— DA LCW — 24 Baps  — Track  e— e
Source: Traffic Report

Mont hly reported traffic on the surrounding assets/ co

The GBahwa Adda project highway sefrKvoelsk aatsa aCocrrriitdiocralo-
with thteolKulpfhaazar ding to the Traffic Report, this a:
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proxi mal

Addi titohnealprygj ect

upstream and

with a

hG ogr hhwaary

downstream plazas, such as Raso
tsoe dBeaimownas bAfdadt ae s -tae rsnt agbrl oew tnhe d

tot al CAGR of

trajectory

PCU t EAMBR) observed

projected

in theGaoaehghbsesactngnBar

(-65280n ( ~3. 5%
achatti

Growth projections for the section are tied to regional industrial outputs, specifically the production of finished

steel and coal from the influence regions of Jharkhand and West Bengatdiigtity freight, including MAVs

and 3ATrucks represents a significant portion of the corridorSDY, reflecting the specialized commodity
movement of the region. Consequently, the traffic composition and elasticity values are aligned with the weighted
average GSDP of the surrounding fatiate influence zone. Hemcaccording to the Traffic Report it is reasonable

to believe that the traffic profile on this asset will mirror the profile of surrounding assets/connecting roads. The
chart below indicates the traffic profile on the surrounding assets/connectingfradiyot o | | fory mantha

ADT of Fiscal 2026 till October 2025.
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Toll Segmentation
The chart below presents
Fiscal 2025 and from Apri
refer to Annexure C:
8,083 9,343
100%
42% 40%
90%
80%
T 0%
S 0%
ESO%
(=]
T a0%
2
m©
= 30%
20%
10% 25% 27%
0%
FY23 Fy24
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I 2A Truck I 3 Axle

Source: Traffic Report
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Base year Annual Average Daily Traffic

The table below shows FiscalAAD@26 eAnnualt eAlv eursa gneg D ahiel
variance factors:

Particulars Kulgo toll plaza|
Car/ Jeep Van 4,617
Mini LCV 90¢
Minibus/LCV 391
Buses 342
2A Truck 1,224
3A Truck 874
MAV 4,135
oSV 3
AADT 12,50
PCU 32,064

Source: Traffic Report

El asticit

As per th
economic
primarily
For heavy
including
Odi sha. -aF
including
Bengal , a
val ues mma
economi c
and bench
Projected
The Traff
types fro
C.

Operation

y recommendations

e Traffic Report, travel
t

rends

b e ntchhanaw &kieglh taggda i nvser age GSDP of Jhar khand,

commerci al vehTrl,SkKAd @ maso #isn fplauretnicceud abryl yi nf dour
the production ofuénoéeéshedisoheebf wlhaikhai
lovee hmuwlltei, el asticity is prieagliyhiyndesntchimalr ket
the production of finished steel and coal
nd Odisha and production of <coal from Jhark
Mg18H@0 f ror MAVLIOQ of dOr. 7151 ght commerci al- vehi cl e
conditions of the corridor. These estimates

mar k r ef erpelnaczeass ftroo na | pirgonx igsmaolwttho Iplr oj ect i ons
Traffic Dat a: Growth in Passenger Car Uni't

ic Report al so projects that there wildl be

m Fiscal 2026 till Fi scal 204 1. For detail ed
and maintenance

demand

-amalc ir feigd ofnaadt o md.usKEaory passenger

elasticity
and

Two stréchesGorhar to Barwa Adda Toll Road is currently operated under the HAM model, whereijkhe
concessionaire is responsible for construction, operation and maintenance of the toll road while the relevant
authority collects tolls and makes annuity payments tdihle! concessionaire. The current concessionaires are

DBL Gorhar Khairatunda Highway Private Limited aAds h o k a

October 1

Dctd»O2®@0Br6d bei ng

Khai

ratunda
t h e WO&péct tha cudent\cencessioraitee

Bar wa

/contractor to operate and maintain the respective works/stretches up to the DLP/maintenance period as per the
provisions of the respective concession agreements. After end of DLP/maintenance period, the wols/stretch
shall be handed over to the InAToncessionaire for operatiamdmaintenance as per scope o @oncession

Agreement.
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Toll able Length and Toll Rat es

In terms of tollable |l ength, the28or badrrobadBar wa Adda

are as per notification by the Meanziestftrey mldd ajRroeagde Mtr atna
rates are determined with reference to the published
each i scal year equal to 40% of the movement in the

f
plus a.fixed 3%

g treevtilsd oMHMAIfosuser fee || etthheert odlalt erda tSeesp t aetmbtehr
r to Bar war eAdadsa fToll Il o Ro:a d

Vehicle Type Singl Mul t i Mont h Fee |
Journ Journ Pass Commer
singl Vehi ¢

journe Regi s
mont t withi

di str
t he |
pl az
(R
Car/ Jeep/ Van or 13 19 4, 6
LCV, LGV or Mi ni 20 31 6, ¢ 10
Bus/ TrAxd)le ( 2 43 65 14, 22
3 Axl e Commerci a 47 71 15, 23
HCM/ EME o4 tMAV6 6 8 1, ( 22, 34
Oversize@ wehimgl 83 1, ¢ 27, 41
The rate of mont hl y pcaosnsmea rpd lail c abelse dfi omrg Iwd ¢ &li nnan di s
plaza for -2h26 y£EBal0l20Re

i Chil ak avli y raiymena d a

Project overview

The projedthecoempxrilame section from Chilakaluripet to
and from km 372+038 to km BRRaH 5s ead toingn wfi rt dim Cth+# 0 Gk atl
16, in the state of Andhra Pradesh, having total I en
maj or I ndi an highway &r,untnd nga satleornng ctdhaes tc,oucngamdyect i ng
Chennai, Tami/| Nadu. It forms part of the @6gl deba@Quad
cities such as Bhubaneswar, Visakhapatnam and Vi jayaw
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Project highway location in national and state context

Suryapet

Rajahmundry

Guntur { (km 420.500)

Machilipatnam

Chilakaluripet

Project highway location

o
[ ]

Source: Traffic Report.
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Traffic vo

Hi storical

Chil akaMiuvjraiypdestendastrates a growth traj et @Wyi wi PBUa

l ume and composite of vehicles

traffic dat a

terimsdm Fi scal

202Qc ttob el k& @A B 12I0R2vBI ntg Itlabl e -wsihsoews

traffic growth from Bictdodbleer2@2d25t0 Fiscal 2026
Vehicle Category cv Mini LCV LCV Bus 2A Truck 3A Truck MAV/0SsV Total PCU
Annual Average Daily Traffic (AADT)
FY23 21,295 1,976 1,091 2,528 1,739 1,492 3,125 33,246 56,246
FY24 22,385 2,099 1,030 2,462 1,850 1,494 3,229 34,518 57,886
FY25 22,774 2,264 1,013 2,407 1,819 1,283 2,951 34,512 56,367
FY26 till Oct’25 23,207 2,431 1,060 2,523 1,941 1,387 3,058 35,609 58,546
Growth trends
FY24 vs FY23 5.1% 6.2% (5.6%) (2.6%) 6.4% (1.9%) 3.3% 3.8% 2.9%
FY25 vs FY24 1.7% 7.9% (1.6%) (2.2%) (1.6%) (12.4%) (8.6%) 0.0% (2.6%)
FY26* vs FY25 4.3% 12.3% 6.5% 8.2% 8.7% 9.7% 4.4% 5.6% 6.0%
CAGR (FY23 - FY26 YTD) 3.5% 8.6% (1.1%) (0.1%) 4.5% (2.9%) (0.9%) 2.8% 1.6%
Source: Traffic Report.
* Against Fiscal 2025 for 7 months i.e., Ap@ictober.
Mont hly Average Daily Traffic
e chart below presents data available on a

Source: Traffic Report.
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Heawvy rain during monsoon and flood like situation normally during
August/September: sharp decrease in traffic as flow without toll for about a
week due to water logging at Kaza Toll plaza
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4,250

MAV traffic diverted to NH216 from Jul'24 due to completion of 2L+PS work
around Sept’23. NH216 was closed for heavy vehicles from August 2025 due to
repairing of Chinchinada Bridge.

NH16 witnessed returning of ~10,000 MAV from August 2025.
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Source: Traffic Report
Base year Annual Average Daily Traffic

The table bel ow shows Fiscal 2026 AADTs estimated usi

IAsset Kaza toll plaza
Car/Jeep/Van 25,073
Mini LCV 2,482
Mini Bus/LCV 1,089
Buses 2,525
2A Truck 2,000
3A Truck 1,388
MAV 3,164
oSV 3
Total AADT 37,725
Total PCU 61,180

Source: Traffic Report

Elasticity recommendati ons

As per the Traffic Report, travel demand elasticity f
economic trends -amacirfeigéi onadt omaduskFory passenger vehic
benchmarked agéai Assdht he PG&®Ps i, 2vh iTlrau ckAmr apksi LEVs,

influenced by the weighted average of GDP and the GS
elasticity values reflect the corosslorhe easterim ¢ oas

zone. These estimates, sourced from the Traffic Repor
from proximal toll plazas to align growth projections
Projected Traffic Data: Growth in Passenger Car Unit

The Traffic Report also proj
types from Fiscal 2026 til!l
c .

ects tVWiajtaytdamwacaswidlll bwely
Fi scal 204 1. For detail ed

Operation and maintenance

The Project Highway VijayawadeChilakaluripet section is undgrerformance based maintenance contract

( PBMCO Jrom Km 355+000 to Km 357+342 & from Km 372+038 to Km 422+605 and under HAM from Km
0+000 to Km 16+499. In the HAM concessitimeHAM concessionaire is responsible for construction, operation

and maintenance of the toll road while the relevant authority collects tolls and makes annuity payments to the
concessionaire. The curreRBMC cortractor is Shiva Build Tech Private Limited anthe currentHAM
concessionaire i€hilakaluripet Bypass Private Limited. We expect the current concessigoatractorto
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operate and maintain the project ughe O&M HandoverDate pursuant to and in accordance with the existing
concession/contract agreemerithe O&M Handover Date for the Chilakalurip®jayawada Toll Road on
March 24, 2032 from Shiva Build Tech Private Limited for PBMC and on October 28, 2039 from Chilakaluripet
Bypass Private Limited for HAM.

Toll able Length and Toll Rat es
I n terms of tCoilakalaripgtVgaydwadalgotl H, Rohaed8 OCoBdkmp rafs ersoads. | n | r
rates are as per notification by t®Geez dtitndTskké yp mds eRota d
tol | rates are determined with reference to the publi
of each fiscal year equal to 40% of the movement in t
plus a.fixed 3%
According todetdeetrebppAemhper 03D, the toll rates at t h
ChilakaluripetVijayawadaT o | | aRe®adas f ol |l ows:
Vehicle Typ Singl Mul ti Mont h Fee f
Journ Journ Pag®C Commer
singl Vehi c
journe Regi s
mont wit hi
di str
t hteol |
(Rs.)
Car/ Jeep/ Van or 10 25 5, ¢ 8
LCV, LGV or Mini 270 41 9, ( 13
Bus/ TrAxd)e s( 2 57 85 19, 28
3 Axl e Commerci a 6 2 93 20, 31
HCM/ EME o4 tMAV&Ss 89 1, ¢ 29, 4 4
Oversize@ wehimdl 1, ( 1, ¢ 36, 54
The rate of mont hl y pcaosnsmea g lail c akelse dfi mrg Iwd ¢ &li nn@an di s
plaza for -2thz6 yEBal0l2 0R&

A ChenBwpass
Project overview

Chennai & areesectiom fom km 0+000 to km 32+600 of 8B and NH48, in the state of Tamil

Nadu, having total length of 32.600km connect i ng Chennai to south Tami/l N
Project highway plays a significant role in reducing
al ong tshoeutrhorctohr ri dor in the state and upwards journe
caters to scuybtsaradrtepl @aittedntmraffic, i ncluding movement s
Chennai maritime cluster covering ports of Chennai, E
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& N Project highway location

: P
N O ® t
S o ®
4
) B \ . dEn P\
> |
/
2 o
2 3 @ Katupalli Port
ity o | J @ Ennore Port
s Chittoor
i - Surapattu TP
~ Y (km 28.600)
? Chennai Port

{ Chenna

¥ 8 Vanagram TP

\ (km 16,500)
| 5 d
2 Tirunéermalal TP
\ E] (km 6.500)
\ - t & Vellore
\ s
. S ,9 & Kanchipuram
Lo Y é’f NH1798
. L Chengalpattu

Source: Traffic Report.

Note:

Present toll plaza at Vanagram location is to be shifted to Tiruneermalai due to identified black spot near toll plana@sebonstruction
of Vehicular Underpass (VUP) at km 16.890

Salient growth features and traffic generators
According to the Traffic Report, Tamil Nadu is one of
driven by manufactur iTmagn |sé&dadiudsssandtagiicceclohst al | o

supports strong maritime trade throughDECéhenoat heEnap

urbanization of Chennai, the bypass now functions as
substandiitay damd raubur bbhe teafyi moveEmestuppbrcemmuters,
related transport between industrial cluster s, resi de
mile connectivity to city distrithattilben efefnit®irentanfdurca
urban freight ecosystem within the Chennai region.

The map Ibleusotwmajtcers echeenomi c activities in the influenc

Vijayawada / Andhra Pradesh 1

f N ;bme

Economic activity

— PrOjeCt | a —
G

@  agricuttur 1al Corri

[
@
4

@xrishnapatnam Port

()
s gy \Pulicat Lake

it Gummidipoondi

Kattupalli Port
‘é : Ennore Port
: - ©'a/@ chennal por
& B vansgaram 17
[a
g ?énﬁlwu 7 * Tirunesrmalai TP
o Tambaram / MEPZ

(@) Kenchipuram %
Maraimalai Nagar
@) Bt Manindra World city

@) Mahabalipuram

Krishinagiri

NH1798

Trichy / Madurai &

Source: Traffic Réport.
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Traffic vol ume

Hi storical

Surapattu Cthelnlnap|l 8Bz g asfs

traff

and

i c

composite

dat a

of

vehicl es

demonstrates

a

gr o wet7%

traj

scal

4.9 in PCWrtoenr rAs )sc al 20 2Q@c ttoob eFli ks Caf 6 1210Q2v6i ntg ltlabl e
categwiosg traffic growth fr ®Ontkhibecocal202®23 to Fi
Vehicle category-wise traffic growth trend
Vehicle Category cv Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0oSsV Total PCU
Annual Average Daily Traffic (AADT)
FY23 8,139 2,282 2,365 168 1,333 1,417 3,836 19,538 39,980
FY24 9,558 2,706 2,491 193 1,297 1,185 3,633 21,064 40,377
FY25 10,65[2 3,057 2,542 220 1,231 1,021 3,686 22,409 41,526
FY26 till Oct’25 12,197 3,464 2,737 208 1,283 990 3,765 24,645 44,154
Growth trends
FY24 vs FY23 17.4% 18.6% 5.3% 15.1% (2.7%) (16.4%) (5.4%) 7.8% 1.0%
FY25 vs FY24 11.4% 13.0% 2.0% 14.0% (5.1%) (13.8%) 1.5% 6.4% 2.8%
FY26* vs FY25 15.9% 16.5% 5.0% (7.3%) 0.5% (9.3%) (3.3%) 9.1% 3.3%
CAGR (FY23 - FY26 YTD) 17.6% 18.2% 6.0% 8.9% (1.5%) (13.4%) (0.7%) 9.7% 4.1%

Source: Traffic Report.

* Against Fiscal 2025 for 7 months i.e., Ap@ictober.

Vanagr am tOhlelnnpalia zBay poafs s

demonstrates

a

ec
sho
20

growa .0 trajec

scal

(293 in PCWUrtoenr fAs s c al 2 0 2CBc ttoob eHli hs@cOafl 6 |1 21 0o2w6i ntgi Itlab | e
cat egwiosg traffic growth fr ®©Ontkibecal202®23 to Fi
Vehicle Category cv Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0SsV Total PCU
Annual Average Daily Traffic (AADT)
FY23 17,566 2,772 1,970 890 1,100 788 1,781 26,867 39,641
FY24 19,468 2,927 1,826 998 990 653 1,866 28,728 41,454
FY25 23,197 3,549 1,874 1,328 887 560 1,869 33,264 46,293
FY26 till Oct’25 27,725 4,166 2,034 1,505 934 565 2,007 38,936 52,985
Growth trends
FY24 vs FY23 10.8% 5.6% (7.3%) 12.2% (10.0%) (17.1%) 4.5|% 6.9% 4.6%
FY25 vs FY24 19.2% 21.2% 2.6% 33.0% (10.4%) (14.3%) 0.4% 15.8% 11.7%
FY26* vs FY25 23.7% 22.7% 3.3% 16.8% (3.9%) (9.9%) (2.3%) 19.0% 13.5%
CAGR (FY23 - FY26 YTD) 20.0% 17.7% 1.3% 23.4% (6.3%) (12.5%) 4.9% 16.0% 12.3%

Source: Traffic Report.

* Against Fiscal 2025 for 7 months i.e., Ap@lctober.

Mont hly Average

The chart bel
monthly traff

ow
C

Daily Traffic

presents
trend

from April
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Cuter Ring Road started during FY21
due to which long-haul traffic
permanently diverted

summer f Diwali / Pongal
Vacations: Apr-May, Oct-Dec, Jan

13,000
12,000
Cyclone Fengal
11,000 e
Cyclome Michaung [ %y
10,000 el i >
9,000 ! }
—
8,000
7.000 - -
Rﬁﬁmm“ﬁmiaﬂﬂﬁﬁiiﬁﬁﬂﬂﬂiﬁ
= = =0 = £ -3 " =] | = =
2523838555588 2:5235388%823Z2¢8
v
Freight traffic is susceptible to demand-supply fluctuations of Chennai maritime
cluster (mainly containerized cargo) related dynamics e.g., sharp drop on weekend,
port operation shutdown due to cyclone/heavy monsoon, international trade
dynamics, vessel availability etc.
4,500
Cydone Michaung Cyclone Fengal
4,000 ra
7 \
3,500 \ 4 \
3,000
2,500
2,000 i i i
1,500 | 3 H
1,000
S00
o
CEESEES SIS IO R B B I I
—3 = = 3 = = — = =3 = =
5253582838 35378E2833528828323582%2E8
e P LCW LCW 2A Bus 28 Truck 3 Axle AW

Source: Traffic Report

The chart bel ow presents the repofChednar,aBiymatsegromsu me
monthly traffic trend from April 2022 to October 2025

Outer Ring Road started around Monsoon season {Oct — Dec): sharp down
Mar’21 without telling and hence trend in traffic if cyclone observed
sharp decline in traffic.
Returning of traffic observed on
start of tolling in Jan’22.

Summer / Diwali / Pongal Vacatiens: |

Apr-May., Oct-Dec, Jan
31,000
29,000
27,000 Fengal
25,000
23,000
21000 |—— -1 Cyclone Michaung
19,000 I 1 - ~
I i !
17,000 L N o
15,000 —_—————
R EEE R R R
E & & & 3 & L & @
235 28 T 252582328 &858 2 F 25 2 E
cw
Outer Ring Road started around Monsoon season (Oct — Dec): sharp down
Mar’21 without tolling and hence trend in traffic if cyclone observed
sharp decline in traffic. = = =
Returning of traffic observed on Heavy vehicles diverted during 215 Dec 24 to
start of tolling in Jan'22. Jan"25 due to bridge collapse in upstream
4,500
000 Cyelone Michaung
3,500
3,000
2,500
2.000
1,500
1,000
500
o

> I~ T - TR R}l Z My oy omom

do Py o 2 2 O & S & 5 £ d g

B8 E 2 8 5 2 & 2 25 8 388 5 % 8
— O LCWV LCW 2A Bus 2/ Truck 3 Axle MAV

Source: Traffic Report

Mont hly reported traffic on the surrounding assets/ co
Chennais@&ryyassas a vital arter
pl azas. According to the Traff
Nall ur and Paranur

i al NManéagumamrSeua taiprag t NIH 1t
ic Report, this assetds
, which dembownsnhndaféowopsaiseens. heayv

Growth projections for the section are tied to reg !
fr

i o
Chennai Metropolitan Area and industri al out put om
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Additionally, th
higdhequency urba
wi || mi rror th
indi cates the
mont hs ADT of

roject corridor demonstrates a rob
assenger traffic. He€@Gbennat Bgpeaes
file of immediate tollable sectio
ic profile on the surorldufnpdrianZia as s
I 2026 til!l October 2025.
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Source: Traffic Report
Toll Segmentation

The chart below presents the estimated segmentati on
Fiscal 2025 and from Aprilt @I0I25pltawza@ctober 2025 for S

19,538 21,064 22,409 24,645 AADT
100% 30,000
0% R e 16% 159
. A% 25,000
BO% 6% B
7% 5% e
6%
T T
- 11% ks 20,000
. 12%
. - -
0%
10,000
30%
asss a9
205 az9 =E=D
5,000
109
0% -
Fr23 FY2a FY2s FY26 YTD
v — Mini LCV Lew — 2A Bus
— A Truck — 3 Axle YAV —Total

Source: Traffic Report
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The chart below presents the estimated segmentation
Fiscal 2025 and from ApriltebR5ptaz®ctober 2025 for V

26,867 28.728 33,264 38.936 AADT

100%: 45,000

20% 20,000

80% 35,000

. 7o
30,000

i s0%
i 25,000
L 50%
i 20,000
1 40%

D aom 659 68% e e 15,000

20% 10,000

10% 5,000

o FY23 FY24 FY25 FY26 YTD

av Mini Lew Lev Em2ABus  mmm2A Truck

3 Al Maw ——y ——Total
Source: Traffic Report
For further details in this regard, please refer to A
Base year Annual Average Daily Traffic
The below shows Fiscal 2026 ADTs estimated wusing the
Asset Surapattu TP Vanagram TP
CarlJeepVan 14,08: 29,23t
Mini LCV 3,57¢ 4,54¢
Mini Bus/LCV 2,791 2,04¢
Bus 26t 2,94%
2A Trucks 1,33 1,06(
3A Trucks 1,007 551
MAV 3,76¢ 2,00¢
osv 13 7
Total AADT 26,83: 42,40(
PCU 46,65¢ 59,58

Source: Traffic Report

El asticity recommendati ons

As per the Traffic Report, travel demand el asticity f
economic trends and specific regional wurban drivers.
primarily bencdédmaekgdt adjaanetagd GCSOGIPo DIt rOilacni | D oNvaedsut i
Product of the Chennai, Kancheepuram, Chengalpattu, &
parti2Al ar3/akFrauncck sMAV s, demand is further influenced
traffic in addition to regional economic metrics. T
hi storical traffic data and benchmargkn rgefoewten e o jfercam
economic activity.

Projected Traffic Data: Growth in Passenger Car Unit
The Traffic Report also projects that there will be g
Fiscal 2026 till Fiscal 204 1. For detailed analysis o

Operation and maintenance

The Chennai Bypasss section is under O&M (Annual Maintenance) from km 0+000 to Km 32+600 and under
EPC (major maintenance) from Km 0+000 to Km 32+600. The existing concessionaire/ contractor shall operate
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and maintain the project up to O&M handover date pursuant to and in accordance with the existing
concession/contract agreemerithe curren O&M contractoris Arjunvaishanvi Infrastructure & Developers

Private Limited andhe current EPC concessionaire for major maintenari@aigji Civil construction. We expect

the current concessionaire to operate and maintain the project up to Handover date pursuant to and in accordance
with the existing concession/contract agreements. Our O&M Handover Date for thea{Bygass Toll Roads

with effect from April 1, 2026 ant¥lay 30, 2028n respect of major maintenance

Toll able Length and Tol I Rat es

In terms of toll 8ypaskedgth, REABMCoOmpnaseées. I n I ndi a,
as per notification by the MinGareyteTb®opdddaennspoll
are determined with reference to the published base t
fiscal year equal to 40% of the movement in the whol e

fixed 3%

According tloetdtde@ecediHAIMber 2HBe RORKEBENnBAgtodsh aptl atzhae ar e as

Vehicle Type Singl Mul t i Mont h Fee f
Journ Journ Pass Commer
singl Vehi c

journe Regi st
mont wit hi

di str
t he
Vanagt
t ol |
(Rs.)
Car/Bazepdager 5 8 1,7 2
LCV 8 13 2, ¢ 4
Bus/ Truck 18 27 5, ¢ 9
3 Axl e commerci a 19 29 6, ¢ 9
HCM EMBTr MAtVoAXxE) e 28 42 9, ¢ 14
Over dd zcerd mor e a: 34 51 11, 17

The rate of mont hl y pcaosnsmea rpd lail c abelse dfi omrg Iwd ¢ &li nnan di s
plaza for -2h26 y£EBal0l20Re

The toll rates at the SurapaBelugaoml TplllazRoad ahe aMah
Vehicle Type Singl Mul t i Mont h Fee f
Journ Journ Pass Commer
singl Vehic

journe Regi s
mont wit hi

di str
t he
ur ap
t ol |
(Rs.)
Car/ Jeep/ Passeng 7 11 2, ¢ 3
LCV 12 18 3, ¢ 6
Bus/ Truck 25 37 8, ¢ 12
3 Axl e commerci a 27 40 9, ( 13
HCM or EME or MA 39 58 12, 19
Oversized (7 or 47 71 15, 23
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Th

e ra
pl aza

te of monthly pcaosmsmea cp lail c atelsd dfi mrg Iwd d &li nna@an di s
for -2(h26 yEBatlol2 0Reé

1 Ch e n+Taid a

Project overview

It siisx al ane section from Kkin,2 14 0t0Oh et os tkam e5 4o+ 4 0T md fl  NNH
of 33.000 km in the state of Tamil NaduiTaTldhae ctoontparli slees
end section of MKNHIX®ndorn tbiudoronwiotfh thiad fi c oditgif mpatmesd/ d
the southern terminal stretch of NH16 under the Gol de
Chennai, Andhra Pradesh, Odirsdhsa eaansdt eWessttagBdnnrgoarld ihean d f

Project highway location in national and state context

Vijayawada/Kolkata 1

Project highway location

“ Durainaliur TP ® @ Katupalli Port
@ Ennore Port
Nallur TP
Chittoor

_@ Chennai Port
Chennai

Ranipet ’
Vellore NHas

\ «
© E
\ % Kanchipuram
@ NH1798
Chengalpattu
Trichy / Madurai J
Source: Traffic Report.
Salient growth features and traffic generators
According to the Traffic Report, Tamil Nadu is one of
driven by manufacturing, services and agricul ture. C
are major i nduisalri Bubsanhdheotmmeg caut omobil e, textil e,
Nadubés strategic coast al l ocation along the Bay of Be
Kattupalld@ and Thoot hukudi ports.

Vijayawada / Andhra Pradesh 4

@ rishnapatnam port

SR JO)

Naidupeta

@
Ylmzﬁ ey
[ Pulicat Lake

Kattwpalli Port
Ennore Port
MUTFO e @ chennai Port

Vansgaram TP

g " TironesrmaiaiTe
Tambaram

Mumbai / Maharashtra

©)
\=/ fChengalpattu
@ Mahabalipuram

NH1798

Trichy / Madurai 4

Source: Traffic Report.
Note:

186



Nallur toll plaza will be shifted to Durainallur at km 34.180 frofhQctober 2027 (H2 Fiscal 2028) in context of development
of Chennai Peripheral Ring Road

Traffic volume and composite of vehicles

Hi st ori cal traffic dat a

CheniMmaida demonstrates a growth t r88% @34 o my PWitr iopea msr) o j
Fiscal 2023 tOctBibeddal202®2 6 otwiilnlg t abl e -wshlsews rtalf € i we thgir
from Fiscal 20 208 ttodb efi s2c0a215 2026 t il |

Vehicle Category cv Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0SV

Total PCU
Annual Average Daily Traffic (AADT)
FY23 10,803 3,546 2,984 846 2,287 1,518 4,810 26,794 54,424
FY24 11,461 3,566 3,094 816 2,437 1,504 5,352 28,231 58,025
FY25 12,079 3,481 3,233 835 2,574 1,471 5,589 29,262 60,201
FY26 till Oct’25 13,953 3,826 3,464 919 2,713 1,526 6,070 32,471 65,764
Growth trends
FY24 vs FY23 6.1% 0.6% 3.7% (3.5%) 6.6% (0.9%) 11.3% 5.4% 6.6%
FY25 vs FY24 5.4% (2.4%) 4.5% 2.3% 5.6% (2.2%) 4.4% 3.7% 3.7%
FY26* vs FY25 13.7% 9.4% 5.7% 12.2% 5.7% 3.7% 9.8% 10.4% 9.4%
CAGR (FY23 - FY26 YTD) 10.8% 3.1% 6.1% 3.4% 7.1% 0.2% 9.8% 8.0% 7.9%
Source: Traffic Report.
* Against Fiscal 2025 for 7 months i.e., Ap@ictober.
Mont hly Average Daily Traffic
The chart below presents data available on a monthly
tol | pl azalaadm.Chennai
Monsoon season (Oct — Dec): sharp Summer / Diwali / Pongal
downtrend in traffic if cyclone observed Vacations: Apr-May, Oct-Dec, Jan
14,500
13,500
12,500
. Cyclone Fengal
11,500 Cyclone Mandous Cyclone Michaung TR
10,500 \ / s .
9,500 —
SIS RS R S R R R B I I
§5758385288383582883885¢25
CIv
Monsoon season (Oct — Dec): sharp down trend in traffic if cyclone observed as port
operations are on hold during cyclone
6,250 Cyclone Mandous Cyclone Michau Cyclone Fengal
5,250 Y, - -
4,250
3,250
2,250
1,250
—a e
250
RIS EE R EERE
R S A D O S A O A
2338483538828 5388832%8528
Mini LCV  —] Y 2A BUS  —T TrUCK  — A — A

Source: Traffic Report
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Mont hly reported traffic on the surrounding assets/ co
Toll Segmentation

The chart below presents the estimated segmentation
Fiscal 2025 and from Apritlol2l0.2®mF @grmafQucrttohbeerr d2elt2a5 |fsori n
refer to Annexure C:

26,794 28,231 29,262 32471 AADT
100% 35,000

20%
30,000
80%

70% 25,000

g
=
2 0% 11% 11% 11% o 20,000
g
o 50%
£ 13% 13% 12% e
a 15,000
2 40%
B
= 30% 10,000
20% 40% 41% 41% 43%
5,000
10%
0%
FY23 FY24 FY25 FY26YTD
cwv Mini LCV LCV . 2A Bus
. 2A Truck 3 Axle MAV s Total
Source: Traffic Report
Base year Annual Average Daily Traffic

The table bel ow shows Fi scal 2026 AADTs estimated usi

Asset Nal |l ur t|Dur ai nnallllu

Car/ Jeep/ Van 17, 10,
L CV

Mi n i Bus / LCV
Buses

2Aruck

SATruck

MAV

oSV 2 1
Tot al AADT 37, 27,

PCU 73, 60,
Source: Traffic Report

Fx-Y

1]

c

1]

DL, [(N|P[W|>
e |~
DL [IN|RP[W|N

El asticity recommendati ons

As per the Traffic Report, travel demand el asticity f
economic trends -apecirfeigé ohac¢t omslusFoly passenger vehi
el asticity i s pargiamanrsitl yt hbee nwcehi ngahrtkeedd aver age GSDP of T
heavy commerci al vTerhu,cck®aisi,a hpa MiAYeahdr | g P ANeli ugehntceedd by
average of GDP, GSDP of Tamil Naducomnhaihmear Pamrdegdnam

The adopted elasticity values refl eecrtesl attheed o arardied owi't
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sout hern coast al influence zone. These estimates, S 0l
and benchmark references from proximal toll pl azas to

Projected Traffic Data: Growth in Passenger Car Uni't
Traffic Re

he
ol l owing an i
rom Fi scal 20

portTegdajwicltls urddar gCoch ea npteirlilo dFiosfc atlr a2f(
H2tofal FcoeavleaZ@2ad hgndransitioning into
30 through Fiscal 2041. For detailed ar

Operation and maintenance
Theoperation and maintenance of tBeennaiTada Toll Roadvill be the responsibility of the Project SPV with

effect from April 1, 2026As per the transition support agreement, NHAI will be handling the O&M for a period
of 30 months from the appointed date.

Toll able Length and Tol I Rat es
In terms of tolldhda MTehpht Ré¢adRmd®@penaads. I n I ndi a,
per notification by the MinisGazetotf e TRwé dp MmMe @enrstp otral lan
determined with reference to the published base toll
year equal to 40% of the movement in the wholesale pt
3%
Accordingl eot &lHAptdsesrelder 29, 2025, the toll rates at t
Vehicle Type Singl Mul t i Mont h Fee f
Journ Journ Pass Commer
singl Vehic
journe Regi s
mont t wit hi
di str
t hheal |
tol |
(Rs.)
Car/ Jeep/ Passeng 8 12 2, ¢ 4
LCV 13 19 4, : 6
Bus/ Truck 27 40 8, ¢ 13
3 Axl e commerci a 29 44 9, 1 14
HCM or EME or MA 42 63 14, 21
Oversized (7 or 51 76 17, 25

The rate of mont hl y pcaosnsmea g lail c abelse dfi mrg Iwd d¢ &li nnan di s
plaza for -2th26 y£EBal0120Re

i Neel mangla Tumkur:

Project overview

lis a four/six |l ane section from Neel madg§l acbmpTumkaol
km 29+500 to km 49+900 bet wedmgNeae lsman dtlaat et T alnakbuian sfpr [
km 49+900 to km 61+520, being a four | ane section and
6lanesecti on, in the state of Karnataka, having total |
Currently, tol is collected at Kulumepalya (Ch. 30+
siHlxaning of th re ectiwv stretch, tol | collection w

|

e sp tive
Ramp RHS (Ch. 53+hl.004)6 + 3Ra5)p, RHES (RRamp (Ch. 49+900) and
the existing toll p | at Kulumepalya and Chokkenat
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Neel mangla Tumkur part of t heMuGdiBe ey aQueardrdil a¢ @er il dd
serving asdilgtn&knde rf rleoingght tr af fi ¢ Wiotwha rrdasp iBde nignad wsrtur i
and urban spr awl eamaonugnida ,Beanngda | Tuurmik,urNe t he section has
corridor -utsce ai miiaxsetd i al rout e, accommodating substan

goods traffic.
} A
Tumaku\]
2 Chokkenatialli TP

. 4 \
A 5 5 Halenijagal Exit CB
o T Halenijagal TP O

Dobbaspet Entry CP *<Fobbaspet

o Honnenahalli Exit CP @ Bhartipura Entry CP
/
§ Project highway location Nelmangala
—_—
f —
4 °
nd v o ¢ B 1
. . engzt:ru
Source: Traffic Report.
Salient growth features and traffic generators

According to the Traffic Repolrdacaolhhectpirwijtextbeti wdhevay

western oeutaslgil att s Dodbaspet, and Tumkur, acting as a n
to | argaes mael keis passenger and empdmklere groowmtulfthex a@arl roin
project highway connects key industrial and |l ogistics:c

the Tumkur I ndustri &Be nNgoadleu r(w nldhedru)st,thrdi ce@ts éGiomrayiir egi onal
and expofheaptoveéctty. highway, being a part of NH48, ac

Bel agavi , Dhar wad, Haveri, Davanger e, Chi tirtadalrga, ’
facilitates the movement of goods and raw materials b
strengthening industrial supply chains and distributdi
The mapi Ibleusotwmajtoers @cheenomi ¢ activities in the influenc
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Traffic volume and composite of vehicles
Hi storical traffic data
Kul umepalya tolll pl azanomfst Nadlemamglga owdrmk umr aj ect or vy

4 96 B4.in PCU rtoenr mks )s c a l

2020ctobd&fimke AR &12102wWi ntgi Itlabl e

vehicl ewcateegoakyfic growth fr Ontkbibeocal202®23 to Fiscal
Vehicle category-wise traffic growth trend

Vehicle Category av Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0sV Total PCU
Annual Average Daily Traffic (AADT)

FY23 17,117 2,349 4,276 2,549 2,787 1,865 4,227 35,170 66,506

FY24 19,685 2,752 4,566 3,139 3,217 1,807 4,536 39,702 74,187

FY25 17,780 2,944 4,264 3,371 3,206 1,743 4,459 37,767 72,145

FY26 till Oct’'25 18,382 3,462 4,329 3,688 3,257 1,723 4,525 39,367 74,707

Growth trends

FY24 vs FY23 15.0% 17.2% 6.8% 23.1% 15.5% (3.1%) 7.2% 12.9% 11.5%

FY25 vs FY24 (9.7%) 6.9% (6.6%) 7.4% (0.3%) (3.5%) (1.6%) (4.9%) (2.8%)

FY26* vs FY25 3.6% 25.1% 1.7% 10.1% 2.7% 02% 5.0% 5.5% 5.2%

CAGR‘ (FY23 - FY26 YTD) 2.9% 16.8% 0.5% 15.9% 6.4% (3.1%) 2.8% 4.6% 4.8%

Source: Traffic Report.
* Against Fiscal 2025 for 7 months i.e., ApBlctober.

Chokkenahal i tol |l
0D .9%0% in PCWrtoer s )sc al
vehicl ewcateegoaffic
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Vehicle category-wise traffic growth trend

Vehicle Category av Mini LCV Lcv Bus 2A Truck 3A Truck MAV/0osv Total PCU
Annual Average Daily Traffic (AADT)
FY23 13,492 1,483 2,590 2,278 2,321 1,654 4,240 28,059 56,701
FY24 15,262 1,769 2,868 2,801 2,814 1,696 4,604 31,813 63,981
FY25 15,393 2,181 3,157 3,226 3,128 1,689 4,956 33,730 68,739
FY26 till Oct’25 15,538 2,613 3,253 3,458 3,246 1,696 4,974 34,778 70,612
Growth trends
FY24 vs FY23 13.1% 19.3% 10.7% 23.0% 21.2% 2.6% 8.4% 13.4% 12.8%
FY25 vs FY24 0.9% 23.3% 10.1% 15.2% 11.2% (0.4%) 7.8% 6.0% 7.4%
FY26* vs FY25 1.1% 28.3% 4.7% 8.1% 5.4% 1.6% 4.4% 4.7% 4.9%
CAGR (FY23 - FY26 YTD) 5.8% 25.4% 9.5% 18.2% 14.4% 1.0% 6.6% 9.0% 9.2%
Source: Traffic Report.
* Against Fiscal 2025 for 7 months i.e., Ap@ictober.
Mont hly Average Daily Traffic
The chart below presents the reported traffic vol ume
of monthly traffic trend from April 2022 to October
Monsoon season Summar J Diwali Decrease in CJV from July 2024 was
{Jun-Sept): general Vacations: Apr-May, due to commencement of
22500 downtrend in traffic Oct-Nov Bengaluru Ring Road
21,500
20,500
19,500
18,500
17,500
16,500
15,500
14,500
RSS2 92883 333333885833
$555332:5558¢8353888585¢2¢
v
Bharat Jodo Yatra of Indian Mational ‘ ::;;r:zs:ticrcl;(n‘:'nf::;g":::{i?;:;jﬂiﬁ
Congress along NHA8/NH44 (~20 days) Ring Road [n‘ortn ring) as one time event
[y
4,500
3,500
2,500
1,500
IS R S S R T T B T T
L & dp 4 O A L & 0 & L 4 oA L & 4
252822 353788:2%:578%8:258¢28
AN LCV  e— OV 2ABus DA Truck o3 pAxle —s—bAY
Source: Traffic Report
The chart below presents the reported traffic vol ume
of monthly traffic trend from April 2022 to October
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Monsoon season (Jun-Sept):
general downtrend in traffic

Summar / Diwali Vacations:
Apr-May, Oct-Nov

17,500
16,500
15,500
14,500
13,500
12,500
11,500
A R A M2 28 322 383 3233332894948 488
£ 5%3k2 5555385553833 5%553
v
Bharat Jodo Yatra of Indian National
5.100 Congress along NH48/NHA44 (~20 days)

4,100

3,100

2,100

1,100
33 3Yy/Y I s R T I TS S A
= & o T A & & R - T s - -1
5555822355528 5335288¢3
— AN LCV  e— OV 2A Bus A Truck —es3 Axle

Source: Traffic Report
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Toll Segmentation

The char

t below presents the estimated segmentation
Fiscal 2025

and from April 2®23 tpd aQatober 2025 for K
35,170 39,702 37,767 39,367 AADT
100% 41,000
HE3 11% 12% 11%
80% 40,000
B0% 39,000
= 70%
E 38,000
=
S 6%
Z 37,000
o
g " 35,000
T 4% ’
b 35,000
~ 30%
49% 50% 7% 47%
20% 34,000
10% 33,000
0% 32,000
FY23 Fra4 FY25 FY26 YTD
av Mini LCV Lev 24 Bus
A Truck 3 Axle MAV T otal

Source: Traffic Report

The chart below presents the estimated segmentation
Fiscal 2025 and from A@hdKk eta&tbs Itiml ®Oxa.ober 2025 for

28,059 31,813 33,730 34,778 AADT
100% 40,000
i 14% 15% 14%
0% 35,000
30%
30,000
g T0%
s 50% 25,000
!g_
£ 50% 20,000
S 40%
o 15,000
5
s 30%
10,000
20% 48% 48% 46% 459,
10% 5,000
0%
AADTFY 23 AADTFY 24 AADTFY 25 AADT FY 26
CIvV Mini LCV LCvV N 7A Bus
I 2 A Truck [ 3 Axle MaAV s T 0131
Source: Traffic Report
For further details in this regard, please refer to A
Base year Annual Average Daily Traffic

The table bel ow shows Fiscal 2026 AADTs estimated usi

IAsset Kulumepalya toll | Chokkenahalli toll
plaza plaza
Car/Jeep/Van 26,211 20,074
Mini LCV 3,99( 2,966
Mini Bus/LCV 4,725 3,811
Buses 3,85( 3,61(
2A Truck 3,664 3,642
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Asset Kulumepalya toll | Chokkenahalli toll
plaza plaza

3A Truck 1,874 1,854

MAV 4,94( 5,384

oSV 25 23

Total AADT 49,3117 41,378

Total PCU 87,83¢ 80,444

Source: Traffic Report.

El asticity recommendations

As per the Traffic Report, travel demand el asticity f
economic trends -amacirfeigdi ofnadt o md.u sMiacma mMhGLEesngse,r elead tci
primarily benchmarked agai nst Buhde/C\GSTD2PA,cokiZ AKia kanrad a k a ,
MAV s , it is influenced by the wei ghTaeni laviadlg.e ThHe Gdd
elasticity values reflects the corridor's strategic

traffic, sstpgptoea ttirnaggde nmoewement . These estimates, sour
traffic data and benchmark references from proxi mal t
Projected Traffic Dat a: Growth in Passenger Car Uni't

According to the Traffic Reports, the existing toll

compl etion of four to six |l ane wiwiehlinbe BAddbéeadoatt:
the exwet magmds feeplTaaffic Report projects that the t
Neel manglfaorTuBnkamrat hi pura and Honnenahall.i Check Pl az
a n Halenijjagalacr oss all vehicle tydeanahybsl sFbacahe20d4affFo

refer to Annexure C.
Operation and maintenance

The Project Highway Neelmangldaumkur section is under EPC (Six Laning) from Km 29+500 to Km 49+900,
from Km 61+520 to 74+168 is under EPC. The existing concessionaire/ contractor shall operate and maintain the
project up to the O&M handover date pursustmtand in accordance with the existing concession/contract
agreementsThe currentEPC concessionairéincluding six laning)is H G Infra Engineering Limited anithe

O&M contractor isSri Chowdeshwari Concrete India Private Limitdthe O&M Handover Date for the
Neelmangla Tumkur Toll Road from H G Infra Engineering Limite@xpected to blarch 31, 2032 ands

expected to be odune 5, 202%om Sri Chowdeshwari concrete India Private Limited

Toll able Length and Toll Rates
I n terms of tollable I ength, t48Be 6Me&e lkma wdli & hBlevmK dr | ha
knmpost compl et ob mremdd ss.i xI n alnn chiga , toll rates are as p
Transport and GHzgh wayTshfei npmetise nt t ol | rates are dete
published base toll rates and are adjusted annually
movement in the wholesale price index in December of
The toll rates at twhie hChed kfkeecrta hf arbotne Cacstlofboefrl elma 2025
Vehicle Type Singl Mul ti Mont h Fee f
Journ Journ Pass Commer
singl Vehi c
journe Regi st

mont I withir
di stri
Chokker
ol | |

(Rs.)
Car/ Jeep/ Van/ LMV 2 3 65 1
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Vehi

cle Type Singl Mul t i Mont h Fee f
Journ Journ Pass Commer

singl Vehic

journe Regi st

montt withir

LCV/ LGV/ Mini Bus 3 5 1, ( 1
Truck/ Bus (2 ax 6 10 2, 3
3 axl e commercia 7 11 2, ¢ 3
HCM/ EME/ MAV (4 t 10 15 3, ¢ 5
Oversized vehicl 12 19 4, 6
The rate of mont hl y pcaosnsmea g lail c akelse dfi mrg Iwd @ a@li nna@an di s
plaza for -2Mhz6 ysSBal0l2 0R&
The toll rates at whehKaf iemepaf yaarnet Gatst of poel el zodws :2 025
Vehicle Type Singl Mul ti Mont h Fee f
Journ Journ Pass Commer
singl Vehi c
journe Regi s
mont withi
di stri
Kul ume
tol Il p
(Rs.)
Car/ Jeep/ Van/ LMV 2 3 8 2 1
LCV/ LGV/ Mini Bus 4 6 1, : 2
Truck/ Bus (2 ax 8 12 2, ¢ 4
3 axl e commerci a 9 13 3, ( 4
HCM/ EME/ MAV (4 t 13 20 4, 6
Oversized vehicl 16 24 5, ¢ 8
The rate of monthly wgammeapplilcakbkbkedi ogmwbecamnnhbadiastl
plaza for -2thz6 yEBal0l2 0R&
Operation and Maintenance Services
One okevyubusiinewd | adtei wihte oper at il o Isdned smapiunrtseunaannt ¢ et oOc
accordance with, the provisions of the Concession Ag
applicabl e). The Project SPV i1 avikEqidk s&dscarod ampceer awiet
Concession Agreement, including by modifying, repair
particul ar, the Concession Agreement requires the Pr
dugi mhe concHBBEAH s wpeaed,odand will l' i kely continue to
periodic tests to assess the quality of the roads or
The Project Manager, together with the Proi{eaty SPV,
operation and maintenance of the Tol/l Road assets. TI
| mpl ement ati on Agrreoejmeecntt ,anwd | d o mptrroavcitd emapn age ment SuUpi
super vicsamtgr sscutbor s, managing design, planning and the
the projects.
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Aproject SPV is generally responsible for carrying out
its concessi on preorjieocdt. STPhWeb ss cooppeer aotfi oan and mai nt enanc
relevant concession agreement. Wi thin thepogexpge SV su
may be required to undertake routine and periodic mai
standards to ensure smootHhHownddseglatear htimaao me g e me
management , mai ntain proper medical and sanitary arr:
any unauthorized entry to and exit from the project a

A maintenance management system is wused to ensure t
schedul ed, carried out and recorded. I n addition, it
mai ntenance activiltygi eVai ané naynsteemep dhrofdor mance are r

for optimisation of resource deployment.

Operations

Tol | coll ection system
Tol | is collected for each journey through each of th
assets are displayed at the toll booths and tolls can

manner s:

Cash

Toll s paid by means of cash are collected by toll <col
El ectronic toll coll ection

In 2014, an el ectb&Toln)i cs ytsotlelm chealsleagautednmcrnyr diddli EoroD i f i cat i
technol ogy was introduced. The RFID technology base
wi ndscreens to endebbiet ttodIll pfleaezsasf rtoom aautloi nked accoun
for transactions|l DTHi d BEOC paeskdupnuRFi I a transport
for equipping all toll |l anes across national highways
(caspmpdaemasnt mechani sm) TheNational Hlectpricd al &€dalectioa programnte using

FASTags on vehicles has played a crucial role in the growth of digital transactions across the country. It has
moved many vehicles to the payments ecosystem and reduced the use of cash for tollspayneads and
highways.This programme has seen 11.9% growth @nyybasis as of MaR5, with a collection of Rs 68 billion

in FY25 and as of Sep5 stands at Rs 64 billioSo u rC;cAeRE | ndu3try Report

Additionally, pursuant to the tdrhms Pafojtelca rSePsvp evdtlil v d
1

i mpl emend eassbdMLFiFett ol ling system at the proposed to
The MLFF system wil| be based on ANPR cameras and RF
collection without physical barriers.

Moni toring

Tol | coll ection

Payments at the toll plazas, both electr-ant omasedebt
a fully automated toll collection system, depending
store traffic amhedrphbhymeadudiang the -aeedmbhoerdmageabmop
of a revenue coll ection software desktop, a barrier g
system includes equi pmeniters,ucvhe haisc Ivee ha ucd iet csoyusntteinm,g ccd
traffic control equipment | nauwtdadmdti ech gywystadrmh. t he ¢ omp
For the purpose of identifying categories of wvehicl es
identificat oad/ ibnafsreadr eidn sensors are also-imoad.onThe
technol ogy f or pbraosjeedc ttsolwh eccel Iweecitgihotn i s mandated. T
integrated with the fully automatic toll collection s
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are cameras installed particularly for capturin
swp ap dwerk supply system to ensure that there is
to mai ppwen asaupphlpeltreos tmd e glbii pment . Servers
ms at the toll pl azas are capable of real ti me
rming an automati c daai Ilyo sbsa caknudp ttoo epnraebvl een tq uai ncyk
allow the Project SPV to collect variable amou
s as a traffic information system.

rity purposes. The Project SPV is responsible fo
nNg regul arrprcevertimeasandscbdbo maintain such syst
ab

y certain authorised persons have access to the 't
uri
[
i ility.

—
Q

—n
—

c control

earree hel pline numbers displayed along the national

e contnotaseomf any emergency. This provides a rel.@
ses of an exigency where they need to communicate

k egul ar preventivetand tbereméigenmegatselrepghoone msa
iability and safety. The aPtrroogjlelcitn gS Pavh di sr ergeuq uaitre
c order within the projects. Emergency telephor
ojects where such systems and numbers are requ
s that continuously move on the section of the
¢c and carry out surveillance activities.
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he Concession Agreement, the concessionaire is
measures such as road signs, pavement markir
el ement s, geemfcoyr creenemd n saeen.d Tehneerconcessionaire
ble | aws and applicable permits, the Manual f
rt and Highways, relevant st aredasr dasn dangd oglu ii dhe
e. NHAI also carries out safety audits of the
i
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ng of, among others, one road safety expert ¢
construction, operation and maintenance wit|
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Management

We wi || be managed, upon the listing of the Units o
Il nvest ment Manager, with members who wildl have manag
hi ghways sector. ForedtumemterMarageéeild,s plbodte thes | thiwe t
Trudhe I nvest MBRabaj Manggéenfra | nvestmendn Maaqagers Pri v
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Consequent to the completion of the formation transa
Trust ee, wi || appoint a majority of the directors on
Regul ati ons, and $ochm darecoér $ heogluorum. The Projec
thereafter form committees, if required, under the Co
Seasonal ity

Traffic volume tends to decrease during the monsoon

seasons. While the northern parts of I ndia experienc
September or Octobeherwvwepgrty®sanf thdi d3o0 especially

experience monsoon rains even during the months of Oc
the Trustdés ability to carry onnaetdofvitaolels mreddas edFdadn
on risk associated with seaRionnk|I iRfystpd Rakat seg tbheOs
and the ConceB®uiron ufsgirneeesnse nwtisl | be subject to seasonal
cycles that may o0afofnesqita @munrv ecrasseh yf,l dwsaf fi c vol ume ten
seasons.

he I nvest ment Manager és registered and corporate off
from which all its administrative and reporting activ
l nsurance

The Trustédés operations are subject to hazards that ai
such as risk of equipment failure, work accident s, f
includes hazaridmj urhyatannda yl ocsasu sef i f e, damage and de
environmenWe !l urddaaeratgeeke t hat the I nvI T Assets wil/l be
Bid/ 1 ssue Closing Date.
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SUMMARY OF THE CONCESSION AGREEMENT S

The followingis a brief summaryf the ConcessiomAgreements entered into by tReoject SPVand NHAIINn
relation tothe InvIT AssetsThe descriptions and sumnyaof theConcession greements below are not, nor do
they purport to be complete descriptions or summaries of all terms o€Cauntiession greementsCertain terms
used in this section have the meaning assigned to them in the respective concession agreements.

1.

Certain Definitions

i Ac c ount i megns Mefmandal year commencing from the first day of April of any calendar
year and ending on the thirfirst day of March of the next calendar year.

AChange i n neans e trassfei optde direct and/or indirect legal or beneficial ownership of
any shares, or securities convertible into shares, that causes the aggregate holding of the InvIT, together
with its Associates, in the total equity share capital of the Ceimresire to decline below 51% (fifty

one percent) of the subscribed and issued share capital of the Concessionaire during the first 2 (two years)
of the Concession Period.

i Enc umb r mearseirs relation to the Project Highway, any encumbrances such as mortgage,
charge, pledge, lien, hypothecation, security interest, assignment, privilege or priority of any kind having
the effect of security or other such obligations, and shall inclmgedasignation of loss payees or
beneficiaries or any similar arrangement under any insurance policy pertaining to the Project Highway,
where applicable herein but excluding utilities referreaistexisting utilities and roadsthe Concesion
Agreement and charge on Project receivables only for purposes of securing debt repayment and for no
other purpose.

iGood | ndust means Phe pradtiides; enéthods, techniques, designs, standards, skills,
diligence, efficiency, reliability and prudence which are generally and reasonably expected from a
reasonably skilled and experienced operator engaged in the same type of undertkilgaged under

this Agreement and which would be expected to result in the performance of its obligations by the
Concessionaire in accordance with this Agreement, Applicable Laws and Applicable Permits in reliable,
safe, economidand efficient manner

filndependent Engineed me a oossulting engineering firm appointed by NHAI from a panel of 10
(ten) firms or bodies corporate, constituted by NHAI substantially in accordance with the selection
criteria set forth in Schedulg, to be the independent consultant under the Concessiaegnt.

i O&M Co nt meansthe pemon, if any, with whom the Concessionaire has entered into an O&M
Contract for discharging O&M obligations for and on behalf of the Concessionaire.

fiO&M Handover Dated0 s h a | hie datessaset out in the respective Concession Agreements

fiProjectd means the operation and maintenance of the Project Highway in accordance with the
provisions of this Agreement and includes all works, services and equipment relating to or in respect of
the Scope of the Project.

fiProject Asset® means all physical and other assets relating to and forming part of the Site including
(a) rights over the Site in the form of licence, Right of Way or otherwise; (b) tangible assets such as civil
works and equipment including foundations, embankmentserpents, road surface, interchanges,
bridges, culverts, road overbridges, drainage works, traffic signals, sign boards, ki stwetes, toll

plazas, electrical systems, communication systems, rest areas, relief centers, maintename@ndepot
administrative offices; (d) all rights of the Concessionaire under the Project Agreements; (security
deposits (e) insurance proceeds; and (g) Applicable Permits and authorisations relating to or in respect
of the Project Highway, but does not incluléditional Facilities

AProject Argears thim&greenedt, O&M Contract, Tolling Contract, and any other material
agreements or contracts that may be entered into by the Concessionaire with any person in connection
with matters relating to, arising out of or incidental to the Project, oagrsement for procurement of

goods and services involving a consideration of up 5 crore;
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fiSafety Requirement® means t he safety r equH of thenGoncessions et f o
Agreement

fiScope of Projecd meanstie scope of the Project as defined in Schedule A and Schedule B hereto, shall
mean and include, during the Concession Period:

€) Tolling, operation, management, maintenance and transfer of the Project Highway subject to
and in accordance with the provisions of this Agreement; and
(b) performanceandfulfilment of all other obligations of the Concessionaire in accordance with

the provisions of this Agreement and matters incidental thereto or necessary for the
performance of any or all of the obligations of the Concessionaire under this Agreement.

"Specifications and Standards"means the specifications and standards relating to the quality, quantity,
capacity and other requirements for the Project Highway as set forth in Selieditbe Concession
Agreement and any modifications thereof, or additions thereto as includedjretta¢ions, maintenance
and other related obligations of the Concessionaire under this Agreement;

A Tr ansf emeand the @ate on which this Agreement and the Concession hereunder expires
pursuant to the provisions of this Agreement or is terminated by a Termination Notice.

i Ter mi nraeans theneXpiry or termination of this Agreement and the Concession hereunder;

ATer mi nat i meanshe tommumioation issued in accordance with this Agreement by one
Party to the other Party terminating this Agreement;

Concession Fee

In consideration of the grant of Concession, the Concessionaire shall pay to NHAI, in accordance with
the terms of the Concession Agreement and prior to the Appointed Date, the lump sum upfront
concession fee of an amount as specified in the ConcessieerAgntAs consi der ati on for
the concession for the I nvIlT Asset s, the Project
equivalent to B a9s5e, 0@o0On. cGeds snyielnlhiéaenew(iit h Addj ti onal
within 120 days of the date of execution of the C
by NBAIt, i npanypyrca®et he Appointed Date as a condit
by

by NHAI wayFebr mard $d2aeé,r amyt eadlmount raised from
and the Facility Agreement i n eexscteisnsastaxép ethtsee sBas e
esti manewdaildgo ourapgaasnegs i ni ti al Bmpii)d vstmeginlt sbec opai d t
(AdditComaéssodopn Fees

Change of Scope

Under the Concession Agreement, NHAI may require the Concessionaire to make alterations or
modi fications to t Hhangs ofcSpopé )o fb yt hies sRurionjgeca n(dit i ce
pr op os e dChamgenfkSsope Nivtiae ) . Upon agreement between the (
with the assistance of the Independent Engineer, on the time and cost for implementation, NHAI shall

i ssue an order requiring the CGangeofeSsopa Qrdada)i.r eT hteo ¢ a
Concessionaire may al so propose a Chuaage of Scomef Scope
Requesd ) , whi ch NHAI may accept Clange bf Scompdicceptand®h)o ut mo c
or reject without any liability. NHAI shall make an advance payment equal to 20% (twenty per cent) of

the cost of the Change of Scope (or, in the event of a Dispute, 20% of the cost assessed by the Independent
Engineer), with the balance payable agadestified bills. If the cumulative cost of all Change of Scope

Orders exceeds 5% (five per cent) of the Concession Fee in any continuous period of 3 (three) years or
exceed®5.00%(twenty five per cent) of the Concession Fee at any time dthex@oncession Period,

the Concessionaire shall have the option to match therdinkied bid in the relevant bidding process,

subject to participation, eligibility and payment of 2% (two per cent) of the bid amount to NHAI. Where

such thresholds are nexceeded, the Concessionaire may accept or reject any Change of Scope Order

at its discretionlf the Concessionaire or the entity appointed by the Concessionaire shall have failed to
complete any construction works on account of Force Majeure or fonessiely attributable to NHAI,

NHAI may, in its discretion, require the Concessionaire to pay 80% (eighty percent) of the sum saved
therefrom, and upon such payment to NHAI, the obligations of the Concessionaire in respect of such

works shall be deemed kave been fulfilled.
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4. 0&M

With effect from O&M Handover Date and thereafter during the remaining Concession Period, the
Concessionaire shall operate and maintain the Project Highway in accordance with the Concession
Agreement either by itself, or through the O&M Contractor anddftiired, modify, repair or otherwise

make improvements to the Project Highway to comply with the provisions of the Concession Agreement,
and conform to Specifications and Standards and Good Industry Practice. The obligations of the
Concessionaire hereundsgrall include:

RPPLshall operate and maintain the Project, in accordance witG@dheession Agreemesither by

itself, or through the O&M contractor, and if required, modify, repair or otherwise make improvements
to the Project to comply with provisions of ti@oncession Agreemerpplicable laws, applicable
permits and conform to Specifications, Standards and Good Industry Practice. The obligdRiBRs, of
among other things, shall include:

€) permitting safe, smooth and uninterrupted flow of traffic on the Project Highway during normal
operating conditions;

(b) collecting and appropriating the Fee;

(© minimising disruption to traffic in the event of accidents or other incidents affecting the safety
and use of the Project Highway by providing a rapid and effective response and maintaining
liaison with emergency services of the State;

(d) carrying out periodic preventive maintenance of the Project Highway;

(e) undertaking routine maintenance including prompt repairs of potholes, cracks, joints, drains,
embankments, structures, pavement markings, lighting, road signs and other traffic control
devices;

)] undertaking major maintenance such as resurfacing of pavements, repairs to structures, and
repairs and refurbishment of tolling system and other equipment;

(9) preventing, with the assistance of concerned law enforcement agencies, any unauthorised use
of the Project Highway;

(h) preventing, with the assistance of the concerned law enforcement agencies, any encroachments
on the Project Highway;

0] protection of the environment and provision of equipment and materials therefore;

()] operation and maintenance of all communication, control and administrative systems necessary
for the efficient operation of the Project Highway;

(k) maintaining a public relations unit to interface with and attend to suggestions from the Users,
government agencies, media and other agencies; and

0] complying with Safety Requirements in accordance with the relevant provisions of the

Concession Agreement.
5. Maintenance Requirements

The Concessionaire shall procure that at all times during the Concession Period, the Project Highway
conforms to the maintenance requirements set forth in SchEdafethe Concession Agreement
(AMai ntenance Requirementso

6. Maintenance manual

No later than 90 (ninety) days prior to O&M Handover Date, the Concessionaire shall, in consultation

with the Independent Engineer, evolve a repair and maintenance marMa { nt enangfer Manual
the regular and preventive maintenance of the Project Highway in conformity with the Specifications

and Standards, Maintenance Requirements, Safety Requirements and Good Industry Phectice
Maintenance Manual shall be revised and updated once every three years.

7. Maintenance programme
On or before O&M Handover Datnd no later than 45 (forty five) days prior to the beginning of each
Accounting Yeaduring the Concession Period, as the case may be, the Concessionaire shall provide to

NHAI and the Independent Engineer, its proposed annual programme of preventive, urgent and other
scheduled maintenance (th&@ Mai nt enance ) Br agpyawimehg Maintenance
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Requirements, Maintenance Manual and Safety Requirements. Such Maintenance Programme shall
include:

€) preventive maintenance schedule;

(b) arrangements and procedures for carrying out urgent repairs;

(c) criteria to be adopted for deciding maintenance needs;

(d) intervals and procedures for carrying out inspection of all elements of the Project Highway;
(e) intervals at which the Concessionaire shall carry out periodic maintenance;

()] arrangements and procedures for carrying out safety related measures; and

(9) intervals for major maintenance works and the scope thereof.

Within 15 (fifteen) days of receipt of the Maintenance Programme, the Independent Engineer shall
review the same and convey its comments to the Concessionaire with particular reference to its
conformity with the Maintenance Requirements, Maintenance MaandiSafety Requirements. The
Concessionaire may modify the Maintenance Programme as may be reasonable in the circumstances,
and the procedure specified in the relevant provisions of the Concession Agreement shaiudgisy
mutandisto such modificatios.

Obligations relating to change in ownership

The Concessionaire shall not undertake or permit any Change in Ownership, except with the prior
approval of NHAI. The obligations relating to change in ownership as provided in the Concession
Agreement shall apply to the Concessionaire in the event thegedg shareholding of the InvIT together

with its Associates, in the issued and pajequity share capital of the Concessionaire declines below
51% (fifty one percent) thereof during the first 2 (two) years of the Concession Péoiwdthstanding
anyhing to the contrary contained in this Agreement, the Concessi@urges and acknowledges that:

® all acquisitions of equity by an acquirer, either by himself or with any person acting in concert,
directly or indirectly, including by transfer of the direct or indirect legal or beneficial ownership
or control of any equity, in aggregate of not less ®2BO0%(twenty five per cent) of the total
equity of the Concessionaire, or

(i) acquisition of any control directly or indirectly of the Board of Directors of the Concessionaire
by any person either by himself or together with any person or persons acting in concert with
him,

shall constitute a change in ownership requiring prior approval of NHAI from national security and public
interest perspective, the decision of NHAI in this behalf being final, conclusive and binditihg on
Concessionaireand undertakes that the Concessionaire shall not give effect to any such acquisition of
equity or control of the board of directorstbé Concessionaingithout such prior approval of NHAL. It

has been expressly agreed that approval of NHAI hereunder shall be limited to national aedurity
public interest perspective, and NHAI shall endeavour to convey its decision within a period of 60 days
from the date of receipt of such request. It has also been agreed that NHAI shall not be liable in any
manner on account of grant or otherwisewftsapproval and that such approval or denial thereof shall
not in any manner absoltbe Concessionairsom any liability or obligation under the Concession
Agreement. It has also been agreed that mergbedfoncessionaimgith its parent compangndbr the
Selected Bidder and/or any of the constituents thereof shall also constitute Change in Ownership.

Indemnities

The Concessionaire will indemnify, defend, save and hold harmless NHAI and its officers, servants,
agents, Government Instrumentalities and Government owned and/or controlled entities/enterprises, (the
ANHAI | nde mni)fagaiest anyaad all swits,proceedings, actions, demands and claims from
third parties for any loss, damage, cost and expense of whatever kind and nature, whether arising out of
any breach by the Concessionaire of any of its obligations under this Agreenany related agreement

or on account of any defect or deficiency in the provision of services by the Concessionaire to any User
or from any negligence of the Concessionaire under contract or tort or on any other ground whatsoever,
except to the extent that any such suits, prdi®ys, actions, demands and claims have arisen due to any
negligent act or omission, breach or default of this Agreement on the part of the NHAI Indemnified
Persons.
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The Concessionaire shall fully indemnify, hold harmless and defend NHAI and the NHAI Indemnified
Persons from and against any and all loss and/or damages arising out of or with respect to:

€) failure of the Concessionaire to comply with Applicable Laws and Applicable Permits;

(b) payment of Taxes required to be made by the Concessionaire in respect of the income or other
Taxes of the Concessionaireds Contractors, suj

(c) nonpayment of amounts due as a result of materials or services furnished to the

Concessionaire or any of its Contractors which are payable by the Concessionaire or any of
its Contractors.

The Concessionaire shall fully indemnify, hold harmless and defend the NHAI Indemnified Persons from

and against any and all suits, proceedings, actions, claims, demands, liabilities and damages which the
NHAI Indemnified Persons may hereafter suffer, ay oy reason of any demands, claims, suits or
proceedings arising out of claims of infringement of any domestic or foreign patent rights, copyrights or

other Intellectual Property, proprietary or confidentiality rights with respect to any materials,
informat i on, design or process used by the Concessic
performing the Concessionairebs obligations or in
any such suit, action, claim or proceedings, a tempamstraint order or preliminary injunction is

granted, the Concessionaire shall make every reasonable effort, by giving a satisfactory bond or
otherwise, to secure the revocation or suspension of the injunction or restraint order. If, in any such suit,
adion, claim or proceedings, the Project Highway, or any part thereof or comprised therein, is held to
constitute an infringement and its use is permanently enjoined, the Concessionaire shall promptly make
every reasonable effort to secure for NHAI a lieeregt no cost to NHAI, authorising continued use of

the infringing work. If the Concessionaire is unable to secure such license within a reasonable time, the
Concessionaire shall, at its own expense, and without impairing the Specifications and Steitlderds,

replace the affected work, or part, or process thereof withinfdnging work or part or process, or

modify the same so that it becomes 1iininging.

NHAI will indemnify, defend, save and hold harmless the Concessionaire against any and all suits,
proceedings, actions, demands and claims from third parties for any loss, damage, cost and expense of
whatever kind and nature arising out of (i) defecttie aind/or the rights of NHAI in the land comprised

in the Site, and/or (ii) breach by NHAI of any of its obligations under this Agreement or any related
agreement, which materially and adversely affect the performance by the Concessionaire of its
obligations under this Agreement save and except that where any such claim, suit, proceeding, action,
and/or demand has arisen due to a negligent act or omission, or breach of any of its obligations under
and/or any provision of this Agreement or any related agee¢ and/or breach of its statutory duty on

the part of the Concessionaire, its subsidiaries, affiliates, contractors, servants or agents, the same shall
be the liability of the Concessionaire.

10. Suspensiondf he Concergles onairebs

Upon occurrence of a concessionaire default (as defined in the Concession Agreement),

( @oncessionaireDefaultd ) , NHAI shall be entitled, without pr
under the Concession Agreement including its rights of Termination, theretm@¥suspend all rights
of the Concessionaire under this Agreement includ)]

revenues pursuant hereto, and (ii) exercise such rights itself and perform the obligations hereunder or
authorise any othguerson to exercise or perform the same on its behalf during such suspension (the

i Sus penluspensian hereunder shall be effective forthwith upon issue of notice by NHAI to the
Concessionaire and may extend up to a period not exceeding 120 (one hundred and twenty) days from
the date of issue of such notice; provided that upon written requestttio@oncessionaire and the
Lenders, NHAI shall extend the aforesaid period of 120 (one hundred and twenty) days by a further
period not exceeding 90 (ninety)dayst any ti me during the period of
be entitled to substitufRPPLunder and in accordance with the substitution agreement, as defined in the

Chenai Bypass C o n Sebstinution Agrednemde)e, meaaid (Wpon receipt
thereunder from the Lenderso, NHAI shall withholc
from the date of Suspension, and any extension th

of substitution.

11. Effect of force majeure event on the Concession
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12.

13.

Upon the occurrence of any force majeurFerccevent (
Majeure Evento ) prior to the Appointed Dat e, the period
extended by a period equal in length to the duration of the Force Majeure Event.

If any Force Majeure Event occurs after the Appointed Date, whereupon the Concessionaire is unable to
collect Fee despite making best efforts or it is directed by NHAI to suspend the collection thereof during
the subsistence of such Force Majeure EveatCibncession Period shall be extended by a period, equal

in length to the period during which the Concessionaire was prevented from collection of Fee on account
thereof; provided that in the event of partial collection of Fee where the daily colledgsa than 90%

(ninety per cent) of the Average Daily Fee, NHAI shall extend the Concession Period in proportion to
the loss of Fee on a daily basis. For the avoidance of doubt, I@&0806 (twenty five per cent) in
collection of Fee as compared to the Average Daily Fee for four days shall entitle the Concessionaire to
extension of 1 (one) day in the Concession Period.

Allocation of costs arising out of Force Majeure

Upon occurrence of any Force Majeure Event prior to the Appointed Date, the parties to the Concession
Agreement shall bear their respective costs and no party shall be required to pay to the other party any
costs thereof.

Upon occurrence of a Force Majeure Event after the Appointed Date, the costs incurred and attributable
to such event and di fFeame MieureCostb 3t shglt obehal Pocpéte
follows:

€) upon occurrence of angno |l i t i c al event as defind&ar i n the
PoliticalEventd ) , t he Parties shall bear their respec
shall be required to pay to the other Party any costs thereof; or

(b) upon occurrence of an indirect political event as defined in the Concession Agreement
( Indirect Political Evento ) al | Force Majeure Costs attrib

Event and not exceeding insurance cover for such Indirect Political Event, shall be borne by
Concessionaire, and to the extent Force Majeure Costs exceeds such insurance cover one half
of such costs shall be reimbursed by NHAI to the Concessionaire.

(c) upon occurrence of a political e v ePolticalas def i
Evento ) , al | Force Majeure Costs attributable t«
NHAI to the Concessionaire.

Force Majeure Costs may include interest payments on debt, O&M expenses, and all other costs directly
attributable to the Force Majeure Event, but shall not include loss of Fee revenues or debt repayment
obligations, and for determining such costs in respé debt, information contained in the copy of

financing agreement and financi al p a cHnangial , as de
Packag® ) , f u r thel Cortesslondinggay be relied upon to the extent that such information is
relevant.

Neither Party shall be liable in any manner whatsoever to the other Party in respect of any loss, damage,
cost, expense, claims, demands and proceedings relating to or arising out of occurrence or existence of
any Force Majeure Event or exercise of anjatrjgursuant hereto.

Divestment Requirements

Upon Termination, the Concessionaire shall comply with and conform to the following requirements:

€) notify to NHAI forthwith the location and particulars of all Project Assets;

(b) deliver forthwith the actual or constructive possession of the Project Highway free and clear of
all Encumbrances;

(c) cure all Project Assets, including the road, bridges, structures and equipment, of all defects and
deficiencies so that the Project Highway is compliant with the Maintenance Requirements;

(d) deliver and transfer relevant records, reports, intellectual property and other licences pertaining

to the Project Highway and its, operation and maintenance, including all programmes and
manuals pertaining thereto, eanpfdnaitemangelwerkse 6as |
if applicable, as on the Transfer Date. For the avoidance of doubt, the Concessionaire represents
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14.

and warrants that the intellectual property delivered hereunder shall be adequate and complete
for the operation and maintenance of the Project Highway and shall be assigned to the
Government free of any Encumbrance;

(e) transfer and/ or deliver all applicable permits to the extent permissible under applicable laws;

()] execute such deeds of conveyance, documents and other writings as NHAI may reasonably
require for conveying, divesting and assigning all the rights, title and interest of the

Concessionaire in the Project Higlpeeaofany i ncl ud

plant or equipment and the right to receive outstanding insurance claims to the extent due and
payable to NHAI, absolutely unto NHAI or its nominee; and

(9) comply with all other requirements as may be prescribed or required under applicable laws for
completing the divestment and assignment of all rights, title and interest of the Concessionaire
in the Project Highway, free from all Encumbrances, absolutety NRIAI or to its nominee.

Subject to the exercise by NHAI of its rights under the Concession Agreement or under any of the Project
Agreements to perform or procure the performance by a third party of any of the obligations of the
Concessionaire, the parties to the Concession Ageeshall continue to perform their obligations
under the Concession Agreement, notwithstanding the giving of any Termination Notice, until the
Termination of the Concession Agreement becomes effective in accordance with its terms.

Termination forConcessionair®efault

Save as otherwise provided in this Agreement, in the event that any of the defaults specified below shall
have occurred, and the Concessionaire fails to cure the default within the Cure Period set forth below, or
where no Cure Period is specified withitCare Period of 60 (sixty) days, the Concessionaire shall be
deemed to be in default of this Agreement (th€ onc e s si o0 n &unkes th® defaaltuhast o
occurred solely as a result of any breach of this Agreement by NHAI or due to Force Majeure. The
defaults referred to herein shall include the following:

€) t he Perf ormance Security as d ef Perfeerdancei nd e r

Securityop) has been encashed and appropriated in

and the Concessionaire fails to replenish or provide fresh performance security within a cure
period of 15 (fifteen) days;

(b) subsequent to the replenishment or furnishing of fresh Performance Security in accordance with
the Concession Agreement, the Concessionaire fails to cure, within a cure period of 60 (sixty)
days, the Concessionaire Default for which whole or part of thforffeance Security was

appropriated;

(©) the Concessionaire abandons or manifests intention to abandon the operation and maintenance
of the Project Highway without the prior written consent of NHAI,

(d) the Concessionaire fails to roll over, renew and furnish new bank guarantee towards

Performance Security subject to and in accordance with terms of the Concession Agreement, at
least three months prior to expiry of subsisting bank guarantee;

a

(e) the Concessionaire is in breach of the Maintenance Requirements or the Safety Requirements,
as the case may be;

)] the Concessionaire has failed to make any payment to NHAI within the period specified in this
Agreement;

(9) upon occurrence of a financial def &ioahcdal as def i
Defaulto ) , the |l endersdé representative has by not

Termination, as the case may be, in accordance with the Substitution Agreement and the
Concessionaire fails to cure the default within the cure period specified heregnab

(h) a breach of any of the Project Agreements by the Concessionaire has caused a material adverse
effect as defined und eaterinlAdverse &ffectoe)s;si on Agr e e me

0] the Concessionaire creates any Encumbrance in breach of the Concession Agreement;

)] the Concessionaire repudiates this Agreement or otherwise takes any action or evidences or
conveys an intention not to be bound by the Concession Agreement;

(k) a Change in Ownership has occurred in breach of the provisions of the Concession Agreement;

0] there is a transfer, pursuant to law either of (i) the rights and/or obligations of the Concessionaire

under any of the Project Agreements, or of (ii) all or part of the assets or undertaking of the
Concessionaire, and such transfer causes a Material gedi#éfiect;

(m) an execution levied on any of the assets of the Concessionaire has caused a Material Adverse
Effect;
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(n) the Concessionaire is adjudged bankrupt or insolvent, or if a trustee or receiver is appointed for
the Concessionaire or for the whole or material part of its assets that has a material bearing on
the Project;

(0) the Concessionaire has been, or is in the process of being liquidated, dissolvedupjound
amalgamated or reconstituted in a manner that would cause, in the reasonable opinion of NHAI,
a Material Adverse Effect;

(p) a resolution for winding up of the Concessionaire is passed or any petition for winding up of
the Concessionaire is admitted by a court of competent jurisdiction and a provisional liquidator
or receiver is appointed and such order has not been set aioted0i (ninety) days of the date
thereof or the Concessionaire is ordered to be wound up by Court except for the purpose of
amalgamation or reconstruction; provided that, as part of such amalgamation or reconstruction,
the entire property, assets and umalking of the Concessionaire are transferred to the
amalgamated or reconstructed entity and that the amalgamated or reconstructed entity has
unconditionally assumed the obligations of the Concessionaire under the Concession
Agreement and the Project Agmeents; and provided that:

® the amalgamated or reconstructed entity has the capability and operating experience
necessary for the performance of its obligations under this Agreement and the Project
Agreements;

(i) the amalgamated or reconstructed entity has the financial standing to perform its

obligations under this Agreement and the Project Agreements and has a credit
worthiness at least as good as that of the Concessionaire as at Appointed Date; and

(iii) each of the Project Agreements remains in full force and effect;

(a) any representation or warranty of the Concessionaire herein contained which is, as of the date
hereof, found to be materially false, incorrect or misleading;

)] the Concessionaire submits to NHAI any statement, notice or other document, in written or
electronic form, which has a material effect o
is false in material particulars;

(s) the Concessionaire has failed to fulfil any obligation, for which failure Termination has been
specified in this Agreement;

® the Concessionaire commits a default in complying with any other provision of this Agreement

if such default causes a Material Adverse Effect on NHAI,
(u) an escrow default as def i nEscomDefaudr) thhhes Ocrue I
and the Concessionaire fails to cure the default within a cure period of 15 (fifteen) days;

. Termination for NHAI Default

In the event that any of the defaults specified below shall have occurred, and NHAI fails to cure such
default within a Cure Period of 90 (ninety) days or such longer period as has been expressly provided in
theConcession Agreement, NHAI shall be dblANed to b
Defaulto ) unl ess the default has occurred as a res.
Concessionaire or due to Force Majeure. The defaults referred to herein shall include the following:

€)) NHAI commits a material default in complying with any of the provisionghef Concession
Agreement and such default has a Material Adverse Effect on the Concessionaire;

(b) NHAI repudiatesghe Concession Agreement or otherwise takes any action that amounts to or
manifests an irrevocable intention not to be bound by the Concession Agreement; or

(c) the state commits a material default in complying with the provisions of the state support

agreement as defi ned un &tate SuppbreAgr€amentde)s siif o s uAcdr ¢
default has a Material Adverse Effect on the Concessionaire and the breach continues for a

period of 90 (ninety) days from the date of notice given in this behalf by the Concessionaire to

NHAL.

Without prejudice to any other right or remedy which the Concessionaire may have under the Concession
Agreement, upon occurrence of an NHAI Default, the Concessionaire shall, be entitled to terminate the
Concession Agreement by issuing a Termination Natic®lHAI; provided that before issuing the
Termination Notice, the Concessionaire shall by a notice inform NHAI of its intention to issue the
Termination Notice and grant 15 (fifteen) days to NHAI to make a representation, and may after the
expiry of suchl5 (fifteen) days, whether or not it is in receipt of such representation, issue the
Termination Notice.
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16.

17.

Defects liability after termination

The Concessionaire shall be responsible for all defects and deficiencies in the Project Highway for a
period of 60 (sixty) days after Termination, and it shall have the obligation to repair or rectify, at its own

cost, all defects and deficiencies obserligadhe Independent Engineer in the Project Highway during

t he af or es aDefdctspigbility Redodd()t.hel i t he event that the Cor
or rectify such defect or deficiency within a period of 15 (fifteen) days from the fiatgice issued by

NHAI in this behalf, NHAI shall be entitled to ge
risk and cost so as to make the Project Highway conform to the Maintenance Requirements. All costs
incurred by NHAI hereunder shdlé reimbursed by the Concessionaire to NHAI within 15 (fifteen) days

of receipt of demand thereof, and in the event of default in reimbursing such costs, NHAI shall be entitled

to recover the same from the escrow account as defined under the ConcessieneAg eEactow ( fi
Accountot ) . A sum equal to the Performance Security sh
of 90 (ninety) days after Termination for meeting the liabilities, if any, arising out of or in connection

with the provisions of the Concession Agreement.

Modification of Concession period due to variation in Target Fee

I n the event Actual Fee shalll have fall Bamgetshort o
Feed ) by more than 5% (Five percent), then for eve
Target Fee , the remaining Concession Period, subject to fulfilment of terms of this Agreement, shall be
increased by 1% (one percent) respectively thereof.

In the event Actual Fee shall have exTargetke@®d t he E-¢
by more than 5% (Five percent), then for every 1% (one percent) increase as compared to the Target Fee,

the remaining Concession Period, subject to fulfilment of terms of this Agreement, shall be decreased by

1% (one percent) thereof.

Provided that such increase or decrease in Concession Period shall not in any case exceed the limits
specified in concession Agreement.

Concession Period shall not be reduced by more than 5 (five) years, or shall not be increased by more
than 10 (ten) years on any account or for any reason whatsoever.
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INFORMATION CONCERNING THE UNITS

Unit holding of the Trust

Particulars Number of Units
Units issued and outstanding prior to tlisue Nil
Units issued and outstanding after tisisué 600,000,00(

*Subject to finalization of Basis of Allotment.

Unitholders holding more than 5% of the Units

Sr. Name of Pre-Issue PostIssuef
No.| Unitholders* | Number of Units Percentage of Number of Units Percentage of
holding (%) holding (%)
1. |Sponsor Nil Not Applicable 90,000,00( 15.00
2. |CBT-EPF Nil Not Applicable 100,000,000 1667
(through ity
schemeg¥

*Subject to finalization of Basis of Allotment.
**The unitholding of CBTEPF has beeaggregated based dhe PANandhave beemprovided on a cumulative basis.

Unitholding of the Sponsor, Sponsor Group, Investment Manager, Project Manager and Trustee

The Sponsor hasontributel 9,000.00 milliontowards subscription 090,000,000Units which shall be
equivalent to at least 1% of the total Units of the InvIT on a pelsisue basis, to comply with the requirement
under Regulations 12(3) and 12(3A) of thwIT Regulations For details, sedéiFormation Transactions in
relation to theTrusti Sponsor Contributiod on page26.

Further, the Sponsor has undertaken to hol8®5 of the total Units of the InvIT for a period of five years from
the date of Allotment and 1@% of the total Unit®f the InvITthereafter.

The TrustegProject Manageaind the Investment Manager do not hold any Units and shall not acquire any Units
in thislssue

Unitholding of the directors of the Investment Manager

As on the date of th Final Offer Documentnone of the directors of the Investment Manager hold any Units or
propose to hold any Units.

Sponsor and Sponsor Group lockn

Under the InvIT Regulations, the Sponsor and Sponsor Group are required to, collectively, hold a minimum of
15.00% of our Units on a postssuebasis for a minimum period of three years from the date of listing pursuant

to the initial offer and the balance of their unitholding in Thestis required to be locked in for a period of not

less than one year from the date of listing of the Units.

Further, in accordance with the InvIT Regulations, the Sponsor and the Sponsor Group are requiréal caitock
Units as follows:

From the beginning of year after the date of listin| 5% of total Unitson a posissue basis or
pursuant to the initial offer and till the end &f\ear from| 5,000.00 million whichever is lower*
the date of listing pursuant to the initial offer
From the beginning of ®6year after the date of listin| 3% of total Unitson a posissue basis or
pursuant to the initial offer and till the end oftgear| 5,000.00 million whichever is lower*
from the date of listing pursuant to the initial offer
From the beginning of flyear after the date of listin| 2% of total Unitson a posissue basis or
pursuant to the initial offer and till the end of2gear | 5,000.00 million whichever is lower*
from the date of listing pursuant to the initial offer
After completion of the 20year from the date of listin{ 1% of total Unitson a posissue basis or
pursuant to the initial offer 5,000.00 million whichever is lower*
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* Provided that the maximum value of Units to be held by the Sponsor and Sponsor Group for compliance with the abowe shalenetd
5,000.00 millioror such other value as may be decided by SEBI from time to time wherein such valuation shall be based on the latest available
asset value of the Trust.

In terms of the InvIT Regulations, the Sponsor and Sponsor Group shall, collectively, hold not lessOtan 15

of Units on a postssuebasis, aggregatin§0,000,000Units (being15.00% of the unitholding).The entire
unitholding of the Sponsor which aggregates to 15.00% unitholding of the Trust on-Bgaestbasishall be
lockedin for a period of three years from the date of listing of the Units. Further, the Sponsor and Sponsor Group,
undertake and agree to Ietkits unitholding in the manner sped above for the period subsequent to the three
years after Listing, in the manner as may be mutually agreed.

Additionally, any unitholding held by the Sponsor and Sponsor Group exceeding @& 18 Units on a post
Issuebasis set out above, shall be locked in for a period of not less than one year from the date of listing of the
Units. Any person other than the Sponsor holding units of the Trust prior to the initial offer shall hold the units
for a period of not less theaone year from the date of listing of the Units.

In terms of the InvIT Regulations, the lockedunits held by the Sponsor or its Sponsor Group entities may be
transferred only amongst such Sponsor or its Sponsor Group entities subject to the condition-ithaniatich

units shall continue for themaining period with the transferee and such transferee shall not be eligible to transfer
such units till the lockn period has expiredn case of an InvIT with multiple sponsors, the locked in units held

by a sponsor or its sponsor group entities can be transferred only amongst such sponsor or its own sponsor group
entities and shall not be transferred to any other sponsor or their sgoosp entities. Provided further that in

case of change in sponsor, lockadunits held by the outgoing sponsor or its sponsor group entities may be
transferred to the incoming sponsor or its sponsor group entities subject to the condition thatrtimg isgonsor

or its group entities shall meet the minimum unitholding requirements after the transfer. Provided also that in case
of conversion to sel§ponsored investment manager, lockednits held by the outgoing sponsor or its sponsor
group entitiegnay be transferred to the sslbonsored investment manager or its shareholders or group entities

of selfsponsorednvestment manager subject to the condition that thespelfisored investment manager or its
shareholders or group entities of sglfonsoed investment manager shall meet the minimum unitholding
requirements after the transfer.

Anchor Investor lock-in

Any Units Allotted to Anchor Investors in tHesueshall be lockedn for a period of 30 days from the date of
Allotment.

Strategic Investor lockin

The Units Allotted to Strategic Investors in tissueshall be lockedn for a period ofL80 daysrom the date of
listing of Units.

Other Lock-In Requirements

Any prelssueunitholding in the Trust held by anynitholders other than the Sponsord Sponsor Gup will
be locked in for a period of one year in accordance with the InvIT Regulations.
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USE OF PROCEEDS

The Fresh Issue

The gross proceeds ofehFreshissue (including the Sponsor Contributioand Strategic Investor Portipn
aggregates to 60,000.00million and the Net Proceedggregates to 59,609.28illion. The Net Proceeds will
be utilised towards the following objects:

i Infusion of debt ad equity into the Project SPV, which shall be utilized by the Project SPV for the payment
of concession value of the InvIT Assets to NHAhd
i General purposes.

The details of the Net Proceedich shall include the Sponsor Contributiane set forth in the following table:

Particulars Amount( i n 7
Gross proceeds of éfFreshissue(including the Sponsor Contributig 60,00000
and Strategic Investor Portipn
Less:Estimatedissuerelatedexpensesnd otherexpenseso beborne 390.72
by the Trust
Net Proceeds(including the Sponsor Contribution and Strategic 59,609.2§
Investor Portion)

Requirements of Funds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Sr. No. Particulars Amount*( i n
million)
1. Infusion of debt and equity into the Project SPV, which shall be utilized K 58,500.00
Project SPV for the payment of concession value of the InvIT Assets to N
2. General purpose 1,109.28
Total 59,609.29

The amount to be utilised for general purposes shall not exceed 10.00% of the Gross Proceeds.

We believe that the infusion of the funds into the Project SPV, in order to meet its obligations under theéoboncess
Agreements, will enable the Project SPV to acquire the necessary rights undemtlessibonAgreements
Accordingly, we believe that the proposed infusion of funds will be beneficial to the Truttedditholders

The fund requirements mentioned above and the proposed deployment are based on the estimates of the
Investment Manager and have not been appraised by any bank, financial institution or any other external agency.

The fund requirements may vary due to fastorbeyond the I nvestment Manager 6
conditionsandcompetitive environment. Consequently, the fund requirements are subject to revisions in the future

at the discretion of the Investment Manager. In the event of any shortfall offturtte activities proposed to be

financed out of the Net Proceeds as stated above, the Investment Manageaho@gate the Net Proceeds to the

activities where such shortfall has arisen, subject to compliance with applicable law.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Procedowards the Objectén accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(in 7 million)
Estimated Estimated utilisation of
amount the Net Proceeds
S. .
No. Particulars proposed to be

funded from the | Fiscal 2026 | Fiscal 2027
Net Proceeds

1. Infusion of debt and equity into the Project SH 58,500.00 58,500.00 Nil

which shall be utilized by the Project SPV for t

payment of concession value of the InvIT Asset

NHAI

2. General purposés 1,109.28 91.20 1,01808
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Estimated Estimated utilisation of
S amount the Net Proceeds
: Particulars proposed to be
funded from the | Fiscal 2026 | Fiscal 2027
Net Proceeds
Total 59,609.28 58,91.20 1,01808

@ The amount to be utilised for general purposes shall not exceed 10.00% of the Gross Proceeds.

We intend to deploy the Net Proceeds towards the Issue as disclosed in the table above. However, the actual
deployment of funds will depend on a number of factors, including the timing of completion of the Issue and we
may have to revise our funding reennents and deployment on account of a variety of factors such as our
financial conditions, market conditiorsgning ofthe Concession Agreements, raising of debt and other external
factors such as changes in the business environment or regulatory ,climate may not be within our control.

This may entail rescheduling the proposed utilization of the Net Proceeds and changing the allocation of funds
from its planned allocation at our discretion, subject to compliance with applicablEuether, in the event, the

Net Proceeds are not utilized (in full or in part) for the objects ofsthigeduring the period stated above due to

any reason, including (i) the timing of completion of tb&ue (ii) market conditions outside our control; and (iii)

any othe economic, business and commercial considerations, the remaining Net Proceeds shall be utilized in
subsequent periods as may be determined by the Investment Manager, in accordance with applicable laws.

Details of Utilisation of Net Proceeds
The details of utilisation of the Net Proceeds are set forth herein below:

Infusion of debt and equity into the Project SPV, which shall be utilized by the Project SPV for the payment of
concession value of the InvIT Assets to NHAI

Pursuant to the Issue, the Project SRgenteedinto the Concession Agreements with NHAI, in its capacity as
the concessioning authority oc qui r e, opertahtee lanrvd TmaAismstedisn and shall
relevant concession fee to NHAAsinobhsrdterafi emef €ont

concefs®sri othhe | nvhé Rssg¢est SPV is required to pay a b

95, 000.Ba@sei Conho®y igen hleee wi t h Add, twiotmkiln Chb2a@ eday %
date of ex@ocnuctei fgni eceboetniteany extended dbue BB agyeedsby
to®ohe Appoiarst ead choantdei ti on precedent . Further as commut
Februar20286, an amount raised from the proceeds of t
Base Concessio®ant ifFneaetseldn e Ee¢ gofinme s e d gener al oot pal at e
impr ovemetndi ¥ amal | b e( MApdadii dt Ctoon @M 14 A 10 JTme Triast @aposes to utilise

ana mo u n 68,500.00million from the Net Proceeds to infuse debt and equity into the Project@énable
the Project SPV to pay the concession value of the InvIT AsBe¢sdebt will be infused in accordance with the
terms of theTrust LoanAgreemens. Further the Trustwill also infuse capital by way of equity into the Project
SPV.

The Project SPV will utilize the funds raised through Tnest Loan Agreemesiand the equity infused by the
Trusttowards payment of concession value to NHAI, in terms of the Concession Agreements. For details of the
Concession Agreements, $ummaynktheeneessiomAgreamerdsb h @0lagat i t | e

For details in relation to the funds proposed to be raised by the Trust through Facility Agreement and the funds
proposed to be infused in the Pr oj ecHnhan8dPIMdettegnesshe Tr u
and Deferred Paymeris o n 2lba g e

General Purposes

In terms of the InvIT Regulations, the Investment Manager shall, at its discretion, deploy the balance Net Proceeds
aggr egatljlopg8milian towards general expenses for the operation of the Trust, subject to such
utilization not exceeding 10.00% of tl&¥ossProceeds, in compliance with the InvIT Regulations. The general
purposes for which the Trust proposes to utilize Issue Proceeds include meeting exigencies and expenses incurred,
by way of the Trust in the ordinary course of businesst of @bt financing to be incurred and any other expenses
Further the Trust may also utilise it towards funding the DSRA required to be maintained by thériradsiition,

the Trust may utilize the Issue Proceeds towards other expenditure (in the ordinary course of business) considered
expedient and as approved by the Investment Manager or the Trustee, as the case may be, subject to compliance
with applicable lawln case of a shortfall in Net Proceeds, limeestment Manager may, in compliance with the
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I nvl T Regul ations, have the flexibility to meet such
or availing facilities from lenders. The Investment Manager will have flexibilityutilizing the proceeds

earmarked for general purpos@sie Investment Manager, in accordance with the investment objectives of the

Trust, policies of its board of directors and the InvIT Regulations, will have flexibility in utilising any surplus
amounts.

Issue Expenses

The total expenses of this 139&G7@nlliom The Isaiesaxgemestcansist t o b e
of fee and commissions payable to Beok RunningLead Managers, fee payable to legal counsels, fee payable
to Escrow Collection Banks and Registrar to the Issue, printing and stationery expenses, and all other incidental
and miscellaneous expenses for listing the Units on the Stock Exchange. For gaamitdns, if required, the
expenses in relation to the Issue as stated above, at the magde borne by the Sponsor on behalf of the Trust,
and the Investment Manager (on behalf of the Trust) agrees that it will reimburse the Sponsor for all such expenses
as may be incurred by the Sponsine breakup for the Issue expenses is as follows:
(in 7 mi | | i on

Activity Estimated | Asa % ofthe | As a % of the
expenses | total estimated | total Issue size
Issue expenses

Fee and commission payable to the Book Running
Managers (including brokerage and selling commissio 146.35 37.46 0.24
Selling commission payable to SCSBs for Bids dire
procured by them and processing fees payable to SCS
Bids (other than Bids submitted by UPI Bidders using
UPI Mechanism) procured by the members of

Syndicate, the Registered Brokers, CRT@&sCDPs an(
submitted to SCSBs for blocking, Bankers toldsie fees

payable to the Sponsor Bank for Bids made by RIBs 7.48 1.91 0.01
Fees payable to Registrar to the Issue 0.56 0.14 0.00
Printing and stationery expenses 5.81 1.49 0.01
Listing fees, SEBI fees, BSE and NSE processing

bookbuilding software fees, and other regulatory expe 103.75 26.55 0.17
Fee payable to other advisors and any other feeg

expenses 126.77 32.44 0.21
Total estimated Issue expenses 390.72 100.00 0.65

Selling Commissions
Selling commission payable to the SCSBs on the portion foriridtitutional Bidders which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for Nonlnstitutional Bidders 0.20% of the amount Allotted* (plus applicable tax) on application
I ndividuals or HUFs below ™ 0.
0.05% of the amount Allotted* (plus applicable tax) on applicatior
other than above

*Amount Allotted is the product of the number of Units Allotted antsthePrice. Selling commission payable to the SCSBs

will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE. No processing fees
shall be payable by to the SCSBs on the applications directly procured by them.

1  Processing fees payable to the SCSBs on the portion for Bidders (excluding UPI Bids) which are procured by the members

of the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:
Portion for Bidders ™ 10/ per valid Application (plus applicable taxes)

1  Sellingcommissiopayable ortheportionfor NortInstitutional Bidders which are procured by members of the Syndicate
(including their subSyndicate Members), RTAs and CDPs or including by using UPI Mechanism or tisiigtyoe
accountslinked online trading, demat & bank account provided by soitieecbrokers which are members of Syndicate
(including their subSyndicate Members) would be as follows:

Portion for Nonlnstitutional Bidders 0.20% of the amount Allotted* (plus applicable tax) on application
I ndividuals or HUFs below 7™ 0.
0.05% of the amount Allotted* (plus applicable tax) on applicatior
other than above

*Amount Allotted is the product of the number of Units Allotted andsthesPrice.
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The selling commission payable to the Syndicate-Ssuldicate Members will be determined on the badiseafpplication
form number / series, provided that the application is also bid by the respective Syndicateyhdigate Member. For
clarification, if a Syndicate ASBA application on the application form number / series of a SyndicaByhdidate Member
is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndieaymdisate Member.

1 Uploading Charges payable to Members of the Syndicate (including theBysuticate Members), RTAs and CDPs on
the applications made by Bidders usingn3l accounts/ Syndicate ASBA mechanism which are procured by them and
submitted to SCSB for blockingw | d be = 10 plus applicable taxes, per val
their subSyndicate embers), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the

basis of the bidding terminal ID as captured in the bid book of BSE or NSE.

Selling commission / uploading charges payable to the Registered Brokers on the portion lfwstildional Bidders which
are directly procured by the Registered Brokers and submitted to SCSBs for processing, would be as follows:
Portion for Nonlnstitutional Bidders ™ 10 per valid Application (plus applicable taxes)

Uploading charges/ processing fees for applications made by individualristtutional Bidders Bidding for a Bid Amount
of™ 0.50 million or less using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CO™ 10 per valid application (plus applicable taxes)

/Registered Brokers (uploading charges)

Sponsor Bank ~ Nil per valid ApplicationForm (plus applicable taxes)
TheSponsoBankshall beresponsibldor makingpaymentdo the third
partiessuchas remitter bank, NPCIl and suchother partiesas required
in conrectionwith the performancef its dutiesundertheSEBI circulars,
the Syndiate Agreemet and otherapgicable laws.

Thetotal uploading charges / processifges payabléo members of the SyndicaRTAs,CDPs,Registered Brokerwill be

subject o a maxi mum cap of T 0.50 million (plus applicable taxes
exceeds T 0.50 million, then the amount payable to members
proportionately distibuted based on the number of valid applications such that the total uploading charges / processing fees
payable does not exceed 7 0.50 million.

In the event the actual Issue expenses differ from the estimated Issue expenses, the Investment Manager will have
the flexibility to utilize such a difference, subject to applicable law.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals
from the Stock Exchanges by the Investment Mand@gmding utilization of the Net Proceeds for the purposes
described abovethe Investment Managemay deposit the Net Proceeds only in one or more scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved
by the IM Board.
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FINANCIAL INDEBTEDNESS AND DEFERRED PAYMENTS

The Trust or the Project SPV do not have any outstanding borrowings as of the datEinatkiffer Document.
The Trust proposes to raise an amount of up40,670.00 million pursuant to the Facility Agreement.

Principal terms of borrowings to be availed by the Trdgtm Punjab National Bankpursuant to theFacility
Agreement

The Investment Manager is proposing to avail debt facilities by the Trust pursuant to the loan agreement dated
February 272026. The principal terms of ttk&cility Agreement are as follows:

Parameter Description
Borrower Raajmarg Infra Investment Trust
Lender Punjab National Bank Limited
Facility amount Rupee Term Loan (RTL) : 40,67000 million

Capex LC (as submit of RTL): 1,00Q00 million

PBG (as sulimit of RTL): 25000 million

Prepayment charges |The Borrower shall have the right to prepay the Lender, in part of in ful

outstanding amounts under the facility amount without any prepayment c

subject to notice period of 30 days.

Purpose 1. Granting loans and advances to the Project SPV

2. Payment of concession fees to the Authority

3. Towards initial improvement / capital expenditure of assets

4. Towards major maintenance reserve, DSRA and other expenses of the

SPV

Towards meeting transaction expenses

6. Performance Bank Guarantee (PBG) for regulatory requirements or
concession agreements and LCs for equipment purchase like toll equi
advance payment to contractors etc. of Project SPV and the Trust

o

Interest Rates Linked to repo rate plus applicable spread
Door to Door Tenor Door to Door period of up th3 years
Security Customary to the facility of this nature including but not limited to thieyations of

the Borrower being secured, amongst the lenders by a first rapkingoassy
security interest to the following:

A. Firstpari passucharge on all immovable assets (if any) and movable asse|
the receivables of the Trust including but not limited to
i the interest and principal repayments of the loans advanced by the T
its SPVs.
ii. The dividends to be paid by SPVs.
B. First partpassu security interest on InvIT escrow account and alhsabunts
there under.
C. Assignment of loans advanced by InvIT to SPVs and securities created by
including the assignment of right of substitution and termination and invo
of provisions of escrow agreement in case of default.
D. Negative lien on the immovable and movable assets (including current ass
cash flows) of the projects under SPVs, subject to sale of obsolete items
/ ambulances, old toll equipment etc under normal business practice, su
amaximumcumubati ve value of 2.00 cr
E. Pledge of 100% shares in dematerialized form of the SPVs held by the R
favour of the Lenders.
Mandatory The Lender shall reserve the right to seep cash flows received towards prep
prepayments of Term Loan facilities out of surplus funds available as per the waterfall und
concession agreement for the following scenarios:
1. Any proceeds of any material asset sale of Project SPV as per provis
financing agreement (ot her 50M@ crore
cumulatively for Project SPV in a year).
2. Insurance proceeds received to the extent not applied for repair, rel
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Parameter Description
reinstating / replacing assets of Project SPVs (other than the proceeds
extent of 50. 00 crore cumul ati V

3. Any proceeds resulting from the expropriation or other takeover event b
Government Authority of the project assets of the Borrower or Project SP
excess of 50.00 crore cumul ati v

4. Any proceeds resulting from an arbitral or judicial award in connection wit
of the Project Documents to the extent not applied for repair, ren
reinstating/ replacing the Projeg
for Project SPVs im year.

5. Release of cash in case of replacement of cash DSRA by BG, in case tf
originally funded by Lenders.

Except point (5), the Lenders shall be provided with an option for prepayment

ratio of Rupee Term Loans to Total Capital (debt plus unit capital by the unit hg

in the borrowerdéds book.

DSRA

The Trust shall create DSRA covering an amount equivalent to principal, in
fees and all other obligations due and payable in respect of the facility duri
subsequent quarter in the form of Permitted Investments or Bank Guarantee
createdwithin 4 months from the date of disbursement.

Cash Trap Mechanism

Cash trap mechanism will be invoked when the actual Gross DSCR (as per
audited figures) falls below the minimum Gross DSCR of 1.10x.

In case of invocation, the surplus in the escrow account after meeting all st
expenses and debt servicing will be retained and not released to the borrowe|
achievement of the minimum stipulated DSCR.
The amount retained could at the option of the Borrower be used to reduce De
Cash trap would be released if the Minimum DSCR breach is cured, as evide
a certificate from the Statutory Auditor.

Restricted Payment
Conditions

Upon occurrence any one or more of the following events, the Trust shall not
any distribution including dividend/interest income pass through to the unit h
or any other form of cash flow on its share capital / shareholders units / interate
deposits from Sponsor/ InvIT unit holders, associate companies, and/or si
investors (Restricted Payments):
1. If the Trust fails to meet its obligations to pay interest and/or installmer

other charges to the external lenders which shall have become due and
as itis in such default; or

2. If the Trust fails to demonstrate availability of liquidity equivalent for m
maintenance funding requirements across all SPVs either in the fo
earmarked cash or availability on credit facilities for the said amou
mandated in cash/ permittetestments; or

3. Ifthe DSRA or the debt servicing amount as required on ensuing debt se
or any other reserves (MM/ O&M etc.) has not been replenished &
stipulated timelines for the InvIT and as long as it is in such default; or

4. If an Event of Default has occurred and is continuing in respect of the Tr

5. If there is any Material Adverse Effect on the SPV which has not been
or

6. If there is a breach in any financial covenant; or

7. If the Restricted Payments are not permitted under Applicable Laws.

Cash Sweep

Lenders shall reserve the right to sweep cash flows received towards payt
InvIT loans under the following scenarios:
1. If the rating falls below AA by any Rating Agency; or

2. If the Term Loan does not have a valid credit rating from any credit 1
agencies; or

3. Admission into corporate insolvency resolution or bankruptcy or dissoluti
liquidation or winding up against the SPVs, under the Insolvency & Bankr
Code, 2016 or any other such prevailing applicable law; or

4. Termination of any Concession Agreement of any SPV (to the extent
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Parameter

Description

termination payment received); or
5. Breach of any financial covenant

Negative Covenants

The following shall constitute the negative covenants, whereby the Borrowe,
not, without the prior written permission of the Lender, shall not take any act
relation to the items set out as under:

a) Change of business: Change the general nature of its business un
mandated by applicable law and regulatory guidejines

b) Constitutional documents: Unless as mandated by the applicable Ila
regulatory guidelines, change its Trust Deed in any material way which
prejudicially affect the interest of the Lenger

¢) Change in control of the Project SPV,;

d) Winding up, liquidation or dissolution of its affairs or take any action tow
the same; and

e) Material change in the project documents other than mandated by apf
law, regulatory guidelines or concessioning authority;

Events of Defaults

TheFacility Agreement contain events of default as may be required by the L
including but not limited to:

a) Any instalment of principal amount or interest on fleility remaining
unpaid when due except in case of any delay on account of technical
in which case the default may be cured within 3 working days of th
date;

b) The Borrower committing any breach or default in the performan
observance of the material covenants excluding financial covenants
facility agreement and the same is not cured within thirty (30) days;

c) A material representation, warranty or statement made in connectio
any financing agreements or in any document delivered by or on be
the Borrower is found to be substantially incorrect, provided howeve
nondeliberate misrepresentation tatement may not be an event of def
if cured within 30 days of such misrepresentation/ statement being m

d) Execution or distress being enforced or levied against whole or subs
part of the Borrowerébés assets
not discharged, vacated or stayed within 30 (thirty) days from the d
such enforcement or levy;

e) The occurrence of any material event or circumstance that is prejudi
or materially imperils or materially depreciates or jeopardizes the Se
created or to be created in favour of the Lenders and if such event
remedied within 30 (thirtyjlays from the occurrence of such event;

f) Seizing/Change of material activities/ projects of SPVs which mate
impact the obligation of the borrower under financing documents;

g) Abandonment of the material activities/project by SPVs which mate
impact the obligation of the borrower under financing documents;

h) The occurrence of any event or circumstance that may lead to a m
adverse effect and the same is not cured within a period of thirty (30
from such determination; and

i) If the final external credit rating of entire debt including the proposed
is not obtained within a period of 6 months from the date of
disbursement.

Consequences of Ever|
of Default

Upon the occurrence of an Event of Default and the same not getting cured
Borrower in the cure period as provided in financing documents, the Lende
exercise any one or more of the following rights:

a) Rightto reset the spread, in addition to the right available to reset the

on the relevant reset date under the terms of the Trust Loan Agreemy¢

b) Accelerate the repayment of the facility amount;

c) Enforcement of Security

d) cancelthecommitmentgin partorin full) andaccelerateall or a partof the
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Parameter Description
payment obligations of the Borrower under Beility Agreement;

e) Exercise any or all of its rights, remedies, powers or discretions th
Lender under th@rust Loan Agreemeniand security documents or ung
India Law;

f) Exercising option as per RBI stipulation;

g) Incase of default on the loan extended by the Trust to any SPV which
in an event of default, the Lender will have the right to instruct the Tr
enforce the security under the SPV loan agreement and the Trug
follow these instruction.

h) Cross default: Default by individual project loan shall not be constru
event of default at Trust level. The Trust level event of default shg
governed as per the terms of thecility Agreement

Governing Laws and|Laws of India

Jurisdiction

Principal terms of borrowings to be availed by tReoject SPVpursuant to the Trust Loan Agreement

The Project SPV will beavailing debt facilitiesfrom the Trust pursuant to the loan agreemgriachdated
February 272026. The principal terms of the Trust Loan Agreermarg as follows:

Parameter Description
Borrower Raajmargl Projects Private Limited
Lender Raajmarg Infra Investment Trust
Facility amount 1 Rupee Term Loan (RTL) : 83,000.00 million

I Capex LC (as submit of RTL): 670.00 million

1 Performance Bank Guarantee @50 million to be available either from Inv
Lender or InvIT

Purpose a) Payment of initial estimated concession value / additional concession feg
InvIT Assets to NHAI

b) payment of improvement costs;

c) payment of major maintenance costs / other capex related expenses;

d) payment of upfront fees to various agencies in relation toptbgct, as
applicable;

e) creation and maintenance of debt service reserve account, if any;

f) creation and maintenance of major maintenance reserve, if any; and/or

g) any other purpose as may be agreed between the Senior Lender and the H
and as permitted under Law, in each case, as specified in the r¢
Disbursement request submitted by the Borrower.

h) Performance Bank Guarantee (PBG) for regulatory requirements or
concession agreements and LCs for equipment purchase like toll equi
advance payment to contractors etc. of Project SPV and the Trust

Interest Rates 13.00% or such other rate of interest as may be notified by the Senior Lende
Borrower

Door to Door Tenor | Door to Door period of up to 15 years

Security Secured

Repayment The facility shall be repayable in accordance with the repayment schedule su
the availability of the cash flows of the Borrower and/or written request fror
Lender

Events of Defaults The Facility Agreement contain events of default as may be required by the |
including but not limited to:

a) Any instalment of principal amount or interest on the facility remaining ur
upon (a) demand being made by the Lender and (b) when due except in
any insufficiency of amounts available in connection with the Project, as g
in the facility ageement;
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Parameter Description

b) Any amount due and payable under the facility agreement and which defg
not been cured within a period of 30 days.

c) Non-creation of security

d) The Borrower committing any breach or default in the performandg
observance of any condition or obligation under the facility agreement al
same is not cured within thirty (30) days;

e) A material representation, warranty or statement made in connection wi
financing agreements or in any document delivered by or on behalf
Borrower is found to be substantially incorrect and the same suned within
30 days of such occurrence;

f)  Admission of an application in relation to the corporate insolvency reso
process or liquidation process of the Borrower.

g) The Concession Agreement is repudiated or terminated by the Borrower of
or is declared to be illegal, unenforceable, or invalid.

h) If any of the Financing Documents in relation to the facility becomes ineffe
unenforceable, or invalid for reasons attributable to the Borrower and any
person.

i) Itis or becomes unlawful for the Borrower or any person to perform any
material obligations under this Agreement or any Financing Document in reg
to the facility;

i) Any material obligation under any Financing Document in relation to the fg
is not or ceases to be a valid and binding obligation of any Person party
becomes void, illegal, unenforceable or is repudiated by such person;; an

k) Any of the Financing Documents in relation to the facility or any provi
thereof is required to be materially amended, waived or repudiated und
Applicable Laws.

Consequences of Ever| Upon the occurrence of an Event of Default the Lender may exercise any one

of Default of the following rights:

a) Accelerate the repayment of the facility amount;

b) Enforcement of Security

c) cancelthecommitmentgin partorin full)

d) Exercise any or all of its rights, remedies, powers or discretions th
Lender under thépplicable Law and financing document

e) Instruct the Escrow Bank to transfer the surplus funds fromEgerow
Account to the escrow account of the Lender

Governing Laws and|Laws of India
Jurisdiction

Status of lender consents

As on date of thissinal Offer Documentneitherthe Trust nor the Project SPh&ve availed any borrowings.
Accordingly, thereareno consentsequiredto beobtairedfrom thelenders in relation to thissue

Borrowing Policy

The Investment Manager shall ensure that all funds borrowed in relation to the Trust are in compliance with the
InvIT Regulations Accordingly, the Investment Manager has formulatedBbeowing Policy to outline the
process for borrowing monies in relation to the Trust. The key terms of the Borrowing Policy include the
following:

1. The Trust may raise debt and avail borrowings and deferred payments from time to time, including
through (i) issuance of debt securities, commercial paper or loans from banks and financial institutions,
in the manner specified by the SEBI, and in accordavith applicable law, and (ii) availing loans from
banks and financial institutions in accordance with applicable law (including the InvIT Regulations). The
Trust shall, in all cases, comply with the borrowing limits and approval requirements prescrileed u
Regulation 20 of the InvIT Regulations. Transactipecific covenants, shall be documented in the
respective offer or financing agreements. The Trust shall be permitted to borrow monies through any
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permitted means, by any instrument, in Indian or foreign currency, as permitted by applicable law,
including as prescribed by the Reserve Bank of India, from time to time.

The Investment Manager and the Trustee (on behalf of the Trust) shall be permitted to borrow monies in
relation to the Trust, subject to the approval of its board of directors or such other committee of the board
of directors of the Investment Manager aaynibe constituted in this regard. The Investment Manager

may engage such intermediaries (include any other group companies of the Investment Manager) as may
be necessary to facilitate the borrowings in relation to the Trust, hatdimganies or SPVs at clu
remuneration as may be reasonable and at armdés | e
In the event the aggregate consolidated borrowings and deferred payments (net of cash and cash
equivalents) of the Trushplding companiesand the SPVs, exceed any thresholds prescribed under the
Regulation 20 of the InvIT Regulations in this regard or any other applicable law, any further borrowings
by the Trust shall be availed in accordance with the requirements prescribed under tReguiéfions,

including any approval from Unitholders under Regulation 22 of the InvIT Regulations.

The Investment Manager shall ensure that if the value of funds borrowed from related parties in a
financial year, exceeds 5% of the total consolidated borrowings of the Trustpldinyg companyand

the SPVs or any other thresholds prescribed under the InvIT Regulations, approval from the Unitholders
shall be obtained prior to entering into any such subsequent transaction with any related party, in
accordance with Regulation 22 of the InvIT Regigns

The Trust also has the power to create mortgage or secure any of its assets or provide guarantees in order
to borrow funds. However, the Investment Manager shall not be allowed to create any obligation which
would allow the liabilities to extend beyond thesets held by the Trust or making such liabilities
unlimited except with obtaining the necessary approvals as may be required under the applicable law
including the InvIT Regulations

Except with prior approval of the Unitholders and obtaining any other approvals required under
applicable law (including the InvIT Regulations), any such obligation will not allow the Investment
Manager to make the liabilities of the Trust or its Unithaddenlimited

In addition to the above, any borrowing by the Holding Companies or the SPVs, incorporated under the
Companies Act, 1956 or the Companies Act, 2013, will be in accordance with the conditions prescribed
therein.
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DISCUSSION AND ANALYSIS BY THE DIRECTORS OF THE INVESTMENT MANAGER OF THE
FINANCIAL CONDITION, RESULTS OF OPERATIONS AND CASH FLOWS OF THE PROJECT
SPV OF THE TRUST

Due to the nature of the Project SPV and the InvIT Assets, there is limited financial information available in
respect of us which can be presented in gl Offer DocumentNo separate financial information, including

actual revenue data for the InvIT Assets, are currently available, which could be used to clearly assess financial
information, including revenue and expenses, in respect of each of the InvIT Assets. Agcardirey of

combined financial statements of the Trust, the InvIT AsseterdPiject SPV, the revenue data that NHAI has
collected through toll coll ection and maintenance co
Revenue I nfor3hationd on page

Furthermore, this limited historical revenue data available in respect of the InvIT Assets may not reflect their
operation in the future and are not indicative of our expected future financial condition, results of operations or
cash flows. Investors arautioned that the lack of financial information in thimal Offer Documeninay make

it difficult to assess our financial position or future prospects or results of operations.

The following discussion is intended to convey manage
results of operations.

This discussion contains forwatdoking statements that involve risks and uncertainties. Actual results may differ
materially from those discussed in or implied by any of the fonk@king statements as a result of various
factors, including those liste under @A Ri sk F a-tooking Statemanboth paga=idandia r d

Overview

Raajmarg I nfra Tlhnoge sitameann Tnusast{mucture investment
under t he | nonDA&cen®er §2)2026nhderdrRegaillation 3(1) of the InvIT Regulations The Tr ust
intends to acquire, operate and maintain the I nvIT A
The Trust is sponsored by NHAI, an autonomous authori
1989 wunder tNHAWBBAlpAc@ati onalised in Februatriymel995
chair matnhearndmembers of the board. The functioning of
and regul ations framed thereunder. We are managed by
maj ority of the personnelonwaho exgpwea imaarcege merntheanmoadape
over two decades. For f ur tPhaerrt i deest @ iDlhst,hlemnefee sitshite ng e dvitain
Raajmarg I nfra Investmendn Yaamegers Private Limited
The Trasrstinitial portfolio of five Toll Roads in the |
and Karnataka under TDBD@é) TonoldeOpemnatcei Vran bfyerNHAA . Th
operated and maintained pursuant to concessions gran
comprise five toll roads spanning a totahbhtlkematjtprofez2
The ProywiehcdveSPa/n exclusive right, ldrmdknaspprammr iaatt é ofréd
manage and mainWaiexpbdet Tobl sRbadby al l conditions pr

in accordance with the terms of th&uGmacgs oifon hRgrCoan
Agr eednmeadsse fof OProoncs@plalgs@il, i especti vely

The Concession Agreements executed between the Projec
the Project SPV, the exclusive right, license and aut
and maintain tahsesfedmsi i plerpodt fodl ild years from users
fulfil all of the concessionairebds obligations under
responsibility for the supereviodi arheofTotlhe Romearsatfirmm
date wil/l aleaoreestnwitheu®roject SPV is required to
the commencement of the concession, as set out in the
on the provisions of t8&emm@a nygCeosnkciebsinsei Aognr @efegmeRa@ydee, n t ssede

From t he a f.e.dhe dateeod whithaall eonditions precedent have been satisfied in accordance with
Concession Agreement, hereinaftekppoi nt ®)d, Dahe Project SPV witheacquir
foll owing tdbllr®addassets (A
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S Asset Details

1. Gorhar to Barwa The four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 400+632 (
Adda km 401+332) of NHL9 (old NH2), comprising km 320+810 to km 326+000 between Go
and Atka, being a four lane section; Atka to Khairatunda from km 326+000 to kA33®
(design km 361+000) and Khairatunda to Barwa Adda from km 360+300 (design km 36
to km 400+632 (design km 401+332), being six lane sections, in the state of Jharkhand
total length of 80.522 km.

2. Chilakaluripet The six lane section from Chilakaluripet to Vijayawada from km 355+000 to km 357+34
Vijayawada from km 372+038 to km 422+605 along with Chilakaluripet bypass section from 0+000
1 6 + 4 Thilakdlufipet Bypasso ) of NH 16, in the stat
length of 69.408 km.

3. ChennaBypass | The six lane section from km 0+000 to km 32+600 of-82Hand NH48, in the state of Tami
Nadu, having total length of 32.600 km.

4. ChennaiTada The six lane section from km 21+400 to km 54+400 of-Ng in the state of Tamil Nadl
having total length of 33.000 km.

5. Neelmangla The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+168-0
Tumkur 48, comprising km 29+500 to km 49+900 between Neelmangla to Dobbaspet being a s
section; Dobbaspet to Tumkur from km 49+900 to km 61+520, being a four lane sedi
Tumkur Bypass from km 61+520 to km 74+168 being a 6 lane section, in the state of Kar,
having total length of 44.668 km.

The Investment Manager has confirmed that the Trust shall have the ability to meet its working capital
requirements for at least 12 months from the date of listing of the Units.

SEBI Exemptions

The Sponsor has submitted a requeesxemnmpot i SBMBI udateed th

Regul ations and the SEBI I nvl T Master Circul ar i n re
financi al statements of the Sponsor prepared on a ¢
St a n d afinathcsal yéaesended March 31, 2022, March 31, 2023 and March 3%,2024i i ) di scl osur e
financi al statements of the Sponsof(i ifior dxempftiinoann cfi re
application of certain provisions of the I nvIT Regul a
of financi al statements of the I nvIlIT Assets proposed

including combined f i namanyiothel apgitalae desaiosuretreguirenfentstatiseg i r u s t
relation to preparation and disclosure of combined financial statementsunderthe SEBI v) di scl osur e
| itigati on catnido nrse gpuelnadtionrgy aagai nst the associates of t

Project Manager ; (v) exemption from compliance with
paragraph 6(a) (vi) of Schedul e 111 to the I nvIl T Regu
i nsured,; (vii) exemption from compliance with Regul at
Project SPV hol doifngi tast alsesaestts 9d0i.r0eOc% | y i n iiomf rfasotnr uc
compliance with Clause 18.2 of the SEBI I nvl T Master
of ProjecttEBSPWide its | etter dated February 11, 202
preparation and disclosure of consolidated financi al

in accordance with | ndinarcial ydars endaed Marchi3ly 2022t Marcll 31y 2628 anfl o r
March 31,2024 (i i) disclosure b§ aidihedSponsoci Adbr st heeme
31, 2025; (iii) exemption from strict application of
Master Circular in respect of disclosadetofbdimalndil
Trust and related disclosure requirementsanyothed udi ng
applicable disclosure requirements arising in relation to preparation and disclosure of combined financial

statements undergtSEB| (iv) exemption from compliance with Regu
wi paragraph 6(a)(vi) of Schedule I11 to the InvIT Reg
insured, subject to such insurance being obtained wit

Accordingly, only the followindinancialinformation is presented in thignal Offer Document

i The audited standalone financial information of the Trust for the period from its date of settlement, i.e.
November 242025,till December 31, 2025

Projections of Revenue from Operations and Cash Flow from Operating Activities oB3age

Summary financial information of the Sponsor, as of and for the financial years éiadeld 31, 2024,
March 21,2023,and March 31, 2022derived from the audited standalone financial statements of the
Sponsor for the respective yeansd summary financial information of the Sponsor, as of and for the

f
f
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financial years ended March 31, 2025 derived from the limited review standalone financial statements of
the Sponsor for the year ended March 31, 20R%. further details, please see the sections entitled
iSummary Financi al | mhpage3dat i on of the Sponsor o

i Summary financial information of the Investméwinagerfrom the date of its incorporation i.e. August
22, 2025to November 30, 2025;

i In lieu of the combined financial statements, of the Trust along with the InvIT Assets and/or SPV, the
revenue data that NHAI has been collecting through toll collection and maintenance contracts, has been
included i n t bAssetRevenud Inmfarmatim toint Ijeatyie fevenue data has been
provided fromApril 1, 2022till January 31202, separately for each InvIT Asset, to the extent that such
data is available for such InvIT Asset. The said amounts being collected are at times intesmétzount
of gaps in tolling contract periods and would not be a true reflection of the revenue that these InvIT Assets
are actual ly gen Riskdaciond Jhe Triadt ie angvey settled trist with o oferating
history and limited historical financial information and, as a result, investors may not be able to assess its
prospects on the basis of past records and the financial information disclosed iRirialsOffer
Documend o0 n 4Zinahdseegard.

The absence of meaningful historical operating data or financial statements may make it difficult for investors to
evaluate our ability to operate, manage and maintain the Toll Roads and assess our financial position or future
prospects or results of op&ioms.

Significant factors affecting our results of operations

We expect our results of operations, financial condition and liquidity to be influence by the following events,
facts, developments and market characteristics.

Toll revenues

The operation of toll roads principally involves collection of tolls and maintenance. Revenues from the Toll Roads
will substantially comprise receipts collected at toll plazas from vehicles passing through the Toll Roads. Toll
revenues generated by eadhh® Toll Roads will be subject to a number of factors, including traffic volume by
vehicle categories, weight of the vehicle, applicable toll rates and distance travelled. The volume can vary with
the location of the asset and the period of operatiomelsis seasonal effects. Meanwhile, toll rates are ultimately
determined by the Indian government in accordance with certain national laws and regulations. We anticipate a
continuing increase in toll rates for the Toll Roads given the annual infliatiked adjustment.

Operation and maintenance costs

We will be responsible for the operation and maintenance of the Toll Roads upon commencement of the respective
concession. We expect to take over the operation and maintenaheelofIT Assets post 30 months from the
appointed datePursuant to each of the Concession Agreements, we will be required to ensure that the relevant
Toll Road conforms to the maintenance requirements set forth in the Concession Agreements. For each Toll Road,
we will be required to prepare an annual prog@npreventive, urgenand other scheduled maintenance to
comply with the standards and requirements set out in the Concession Agreements.

Local state economies

We expect our financial results from the Toll Road to be dependent upon growth in the local state economies in
which they are operated, namdlyarkhand, Andhra Pradesh, Tamil Nadu and Karnatilkeexpect trends in the
economic development and population growth of each of these states to have a direct impact on the traffic utilizing
the Toll Road.

Access to and cost of financing
Our ability to obtain financing, as well as the cost of such financing, affects our business. Our ability to access
such additional financing is subject to a variety of factors, including interest rates and other funding costs and

market conditions. Any kk of access or higher costs in relation to additional financing that may be required by
us could negatively impact our results of operations.
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Arrangement with respect to future assets

In accordance with the approval granted by the Chairman of NHAI, by way of communication dated December
01, 2025pur Sponsor will offer around 1,500.00 km of completed and operational national highways to the Trust
over the next three to five years for monetizat{ioFuture Asset® )The process of identification of Future
Assets, offer of Future Assets to Trust and completion of transfer of Future Assets to the Trust including valuation
mechanism may be refined and/or modified in line with the internal policies of NHAL.

Liquidity and Capital Resources

Pursuant to the Concession Agreement, we are required to pay certain concession fees and make certain
improvement works to each of the Toll Road relating to overlay activities and construction of additional toll lanes,
among other things. We expect to fica our operations for the next 12 months primarily from cash flow from

the operation of the Toll Roads. We may also from time to time seek other sources of funding, which may include
debt or equity financings, depending on our financing needs and markétions.

Qualitative Disclosures About Market Risk

Market risk is the risk of loss arising from adverse changes in market rates and prices, such as foreign currency
exchange rates and commaodity prices. We do not hold or issue financial instruments for trading purposes and does
not enter into derivative trsactions that would be considered speculative positions. We intend to minimize our
exposure to currency risk by minimizing our RBapee borrowings.

Interest Rate Risk

We expect the bulk of our borrowings to be at fixed rates of interest. Our borrowings are exposed to market risk
relating to changes in interest rates upon any refinancing or additional financing.

Liquidity Risk
We may not have sufficient cash flows to meet our operation and maintenance expense requirements and our
financing obligations when they come did#e manage liquidity risks by forecasting projected cash flows.

Management closely monitors our future and contingent obligations and set up required cash reserves as necessary
in accordance with internal requirements.
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CAPITALIZATION STATEMENT

The following table

s e t, en aftandalohe basisset DEcerabert3d, 802 thep | t al | z

basis of amounts derived from the Audited Financial Information and as adjusted for the Issue.

(i n 7 ,othérthaniratia)
Particulars Pre-Issue as at As adjusted for
December 31, 2025 Issuet
Financial liabilities
Non current borrowings Nil 3733070
Current borrowings Nil Nil
Total borrowings (A) Nil 3733070
Equity
Initial contribution to the Trust 0.01 0.01
Unit capital Nil 60,000.00
Other Equity Nil 0.00
Total Equity (B) 0.01 60,000.01
Total Borrowings / Total Equity Ratio (A/B) times 0.00 0.62

*IncludesGross Proceeds from the Issue anddiebt proposed to be availed by the Trinsinediatelypost the

Issue
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DISTRIBUTION

St atements contained in this section enti tlbokmy ADiI str
statements. Such statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from those that ay be projected. Under no circumstances should the inclusion of such information

herein be regarded as a representation, warranty or prediction with respect to the accuracy of the underlying
assumptions bthe Trust the Trustee, the Sponsor, the Investment ManageBdbk Running Lead Managers

or any other person. Bidders are cautioned not to place undue reliance on these flowwkang statements that

are stated only as at the date of tRigal Offer Document For detail s, please -see the
Looki ng St at d9%Eondetails onaha risksaetpting to distribution, please see the section entitled

ARi sk Facté2rso on page

The distribution policy t IDistribfition Policyd) ai ms t o outline the process an
to be undertaken bjrust subject to the provisions of the InvIT Regulations.

The net di stri but abl e Distriosdble ihdoroew $halbbebaded an thd cashsflows ( t he
generated from the underlying operations undertakendfyRNW and/or any HoldCo held by the TruBbr details

of the business and operations presently undertaken biywheAs s et s, Busiaests eo s tha gie
Presently, cash flows receivable by the Trust may be in the form of dividend, interest income or principal
repayment received from the Trust Assets in relation to any debt sanctioned by the Trust, or a combination of

both. The computation of the Distributable Income will at all times be compliant with the prevailing provisions

of the InvIT RegulationsDistributions may be made from the monies received by the Trust, in accordance with

the provisions of the documents executed in relation to the InvITpictable law.

In terms of the InvIT Regulations and SEBI InvIT Master Circular, each SPV shall distribute not less than 90%

of its net disiNDCFbyut abl etsasbspbowsveinHol dCo or the T
of its holding in the SPV, subject to applicable provisions of the Companies Act, 2013, as amended or Limited
Liability Partnership Act, 2008, as amended, as applicabléerms of the InvIT Regulations, with regard to

distribution of NDCF by the Holdco, if any, to the Trust, 100%ca$h flows received by the Holdco from

underlying SPVs shall be distributed to the Trust (net of any expenses and applicable taxes including withholding

taxes and adjustment for negative cash flows of the Holdco as permitted under InvIT Regulatioiith) r@sgect

to the cash flows generated by a Holdco on its own, not less than 90% of such NDCF shall be distributed by the
Holdco to the Trust.

In terms of the InvIT Regulations, the Trust shall distribute at least 90% of the Distributable Income to the
Unitholders in proportion to their respective unit holdings. The distributions shall be made in accordance with the
timelines as prescribed undére InvIT Regulations. The Trust shall ensure that such distribution of available
Distributable Income is made at least once in every quarter during the financial year. All distributions shall be
effected within the prescribed timelines from the recore,dad stipulated under the InvIT Regulations. The first
distribution (whether monthly/quarterly/hatearly, etc.) out of the NDCF computed for a financial year (or
period thereof) should be as mandated in the InvIT Regulations. Thereafter, minimunuttbstnibquirement

should be met on a cumulative basis for the subsequent distributions out of the NDCF for such financial year.

In the event any infrastructure asset is sold by the Trust oHaltco or SPV or if the equity shares or interest
in anyHoldco or SPMs sold by the Trust, then in accordance with the InvIT RegulationshenBistribution
Policy:

9 if the Trust proposes to+iavest the sales proceeds into any other infrastructure asset, it shall not be required
to distribute any sales proceeds to the Unitholders or the Trust; and

9 if the Trust proposes not to invest the sales proceeds into any other infrastructure asset within a period of one
year, it shall be required to distribute the same in accordance with the InvIT Regulations.

All distributions to the Unitholders shall be made in compliance with the InvIT Regulations, kiagmet,
2 0 2 BT A€t @ )and other applicable law.

For the purposes of the IT Act, any income distributed by the Trust to the Unitholders shall be deemed to be of
the same nature and in the same proportion in the hands of the Unitholder as if it had been received by, or accrued
to, the Trust. Accordinglythe Trust may follow either the receipt approach or the accrual approach subject to the
provisions of the IT Act and applicable accounting standards, however, the same shall be followed on a consistent
basis.

226



The Distributable Income and the NDCF of any SPV shall be calculated in accordance with the InvIT Regulations.
The indicative method of calculating NDCF for the SPV and the Trust is provided below:

a. Calculation of net distributable cash flows at the HoldCo / SPV level:

Particulars

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV

(+) Cash Flows received fron6 PV6s which represent distribut i on(sefero
note 1 and 8 below)relevant in case of HoldCos)

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other i
in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
AS adjustmets. Further clarified that these amounts will be considered on a cash receipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sB@'¥s of Investment Entity adjusts
for the following

AAppIicabIe capital gains and other taxes
ARelated debts settled or due to be settled from sale proceeds
ADirectIy attributable transaction costs

AProceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any othe
provisions of the InvIT Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investmé
not distributed pursuant to an earlier plan to reinvest as per Regulation 18(7) of InvIT Regulations or any other
provisionsof the InvIT Regulations, if such proceeds are not intended to be invested subsequently
(-)Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any shareholder debt/
trust. The amortization of any transaction costs can be excluded provided such transaction costs have already be
while computitg NDCF of previous period when such transaction costs were paid
) Debt repayment (to include principal repayment
including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form g
raise as well as payment of any shareholder debt / loan from Trust)
(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wil
(i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCo
availed debt, or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust @
its SPVs/ HoldCos, or
(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings ava
the Trust or any of its SPVs/ HoldCos, or
(iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates re
cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase
lease agreement, andyaother agreement of a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulation$; (@efer note 2 below
(-) any capital expenditure on existing assets owned / leased by the SPV or HoldCo, to the extent not funded
equity or from reserves created in the earlier yaafer(note 9 below
NDCF for HoldCo/SPVs

b. Calculation of net distributable cash flows at the Trust level:
Particulars
Cashflows from operating activities of the Trust
(+) Cash flows received from SPVés / I nvestment ern

framework(refer note 1 and 8 below)

(+) Treasury income / income from investing activities of the Trust (interest income received from FD, any inv
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Msift
investmets, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these am
be considered on a cash receipt basis)

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/HoldCos or Invest
adjusted for the following

AAppIicabIe capital gains and other taxes

AReIated debts settled or due to be settled from sale proceeds

ADirectIy attributable transaction costs

AProceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT

Regulations or any other relevant provisions of the InvIT Regulations

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ HoldCos or

Entity not distributed pursuant to an earlier plan tinkest as per Regulation 18(7) of InvIT Regulations or any o
relevantprovisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently
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(-)Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction cos
excluded provided such transaction costs have already been deducted while computing NDCF of previous period
transaction costs wepmaid

(- Debt repayment at Trust | evel (to include princ
debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt in an
funds raisedhrough issuance of units)

(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wil
(i). loan agreement entered with financial institution, or

(i)). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trustts
SPVs/ HoldCos, or

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings avai
Trust or any of its SPVs/ HoldCos, or

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or ca:
such asset (such as, concession agreement, transmission services agreement, power purchase agreement, leg

and any othr agreement of a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulation$; @efer note 2 below

(-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equ
contractual reserves created in the earlier yeafsr(note 9 below

NDCF at Trust Level

Notes / other rules:

1.

10.

NDCF computed at SPV level for a particular period to be added under this line item, even if the actual cashflows fraheSPV to
Trust has taken place post that particular period, but before finalization and adoption of accounts of the Trust.
The Trust retains the option to distribute any surplus amounts, unless such surplus is required to create reservebgegaagtsu
period. However, any reserve created out of debt funds at the time of availing debt as per the terms of the finanwngsdocu
shall not be reduced.
The option to retain 10% distribution under Regulation 18(6) of the InvIT Regulations needs to be computed by taking together
the retention done at SPV level and Trust level.
Surplus cash available in Trust/ Holdco/SPVs due to:

10% of NDCF withheld in line with the InvIT Regulations in any earlier year or half year or;

Such surplus being available in a new Holdco/SPV on acquisition of such Holdco/SPV by the Trust; or

Any other reason, excluding if such surplus cash is available due to any debt raise

could be considered for distribution by the Holdco/SPV to the Trust/ Holdco, or by the Trust to its Unitholders in part
or in full. Also, such distribution of surplus funds shall be separately disclosed after the NDCF computation for the
respective period.

Provided that with regard to the point 4 (ii) above, if an acquisition of such SPV was funded by external debt, then
surplus cash available with such SPV should first be used to repay such external debt. After such debt repayment,
remaining surplus, if anycan be used for distribution.
Similarly, any restricted cash (disclosed as such) should not be considered for NDCF computation by the SPV/ Holdco or Trust
(e.g. unspent CSR balance for any year deposited in a separate account as per Companies Act, 2013 which will be utilized in
subseqgant years, DSRA reserve, major maintenance reserve etc.)
Further, it is expressly provided that no Trust or Holdco/SPV can distribute any cashflows by obtaining external delt, except
the extent clarified in note 2 and 7 (this will exclude any working capital / OD facilities obtained by Trust / SPVefa&easury
management / working capital purposes as long as they are squared off within the quarter).
Further, it is also clarified that proceeds from sale of infrastructure investments, infrastructure assets or shares af SPVs
Investment Entity adjusted for transaction costs or repayment of debt taken for such assets or other items as mentioned above
which is intended to be reinvested or planned to be reinvested as per Regulation 18(7) of the InvIT Regulations, could be
temporarily parked in Overdraft accounts or used to repay any additional / unrelated debt. Further if such proceeds are not
intended tdoe reinvested as per the timeline provided in the InvIT Regulations and such net proceeds are to be distributed back to
Unitholders, then redrawing such temporarily parked funds to distribute such net proceeds will not be considered as a
contravention of ate 6 above.
Cash flows received from Holdco/ SPVds [/ I nvest ment entities
framework at the Trust and/or Holdco level for further distribution to Unitholders shall exclude any such cash flowsthsed by
Trug and/or Holdco for onward lending to any other Holdco/SPVs / Investment entities to meet operational / interest expenses or
debt servicing of entities.
Capital expenditure include amounts incurred and paid towards asset enhancement and are capitalized to asset value in the
financial statements including lease payments. It is further clarified that Existing Assets as referred to in this iireudes
any new structure / building / other infrastructure constructed on an existing infrastructure asset which is alreadyf ¢hpart o
Trust.
Debt repayment at Trust level will not be reduced from NDCF to the extent such debt is refinanced at the Holdco/SPV level and
such proceeds from refinancing have been transferred by the Holdco/SPV to the Trust for such debt repayment. Similarly, debt
repayment at Holdco/SPV level will not be reduced from NDCF to the extent such debt is refinanced at the Trust level and such
proceeds from refinancing have been transferred by the Trust to the Holdco/SPV for such debt repayment.
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In terms of the InvIT Regulations, if the distribution is not made in accordance with the prescribed timeline under
the InviT Regulations, the Investment Manager shall be liable to pay interest to the Unitholders at the rate of
15.00% per annum or such other rate as may be specified under applicable law, whichever is lower, until the
distribution is made. Such interest shall not be recovered in the form of fees or any other form payable to the
Investment Manager by the Trust.

In accordance with the InvIT Regulations, in the event any amount remains unclaimed orautpEidhe
Distributions declared by the Trust, such amount sha
Fundo constituted by SEBI in terms of Section 11 of |
manner as may be specifibgd SEBI, provided such amount transferred shall not bear any interest

For risks in relati®skFacorsdiost4pialget i on, please see i
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RELATED PARTY TRANSACTIONS

In terms of Regulation 2(1)(zv) of the InvIT Regulations, related party shall be as defined as under the Companies
Act, 2013 or under the applicable accounting standards and shall also include: (i) Parties to the Trust; and (ii)
promoters, directors, andners of the Parties to the Trust. Further, related parties also include such persons and

entiti

es as defined in terms of t he a pRelatedcRafyl e ac c ¢

Disclosure® RelatedPartie® ) i n r el at itmansactions. TheePartes ® the Tpuaty ntay, from time
to time, enter into related party transactions, in accordance with applicable law

Procedure for dealing with Related Party Transactions

The IM Board has adopted the policy on related party transacfo®To pf t he TRPTRolicydo()t he i
pursuant to its resolution dat&dcember %, 2025

The key terms of the RPT Policy are provided below:

0)

(ii).

(i)

iv.
V.

Vi.

Vii.

viii.

In accordance with the InvIT Regulations, the Investment Manageenglre that all futurBPTsshall

be:
(a).
(b).
(©).
(d).
(e).

on an armbés |l ength basis;

in accordance with the relevant accounting standards;

in the best interest of the Unitholders;

consistent with the strategy and investment objectives dfriingt; and
compliant with applicable law, including the InvIT Regulations.

Review and approval &®PT:

(a).

(b).

Each transaction which is identified afkBRT shall be preapproved by the Audit Committee
prior to entering into such transaction.

The Audit Committee may grant omnibus approvalR&T. Each such omnibus approval shall

be valid for a period not exceeding one year from the date of such approvaRParsd
undertaken after the expiry of such period shall require fresh approval of the Audit Committee.
The Audit Committee shall review, on a periodic basis, the detai®d&entered into by the
Trust pursuant to the omnibus approval.

Information for approval For considering approval of RPTs, the Audit Committee will be provided with
all relevant material information, including but not limited to:

Type, material terms, and particulars of the proposed transaction.
Name of therelatedparty and its relationship with the Trustluding nature of its concern or
interest (financial or otherwise).
Tenure of the proposed transaction (particular tenure shall be specified).
Value of the proposed transaction.
The percentage of the annual consolidated tur
applicable, as on immediately preceding financial year, that is represented by the value of the
proposed transaction;
If the transaction relates to any loans, ifderporate deposits, advances or investments made
or given by the Trust :
1 details of the source of funds in connection with the proposed transaction
1 where any financial indebtedness is incurred to make or give loans, interoperate deposits,
advances or investments,
A nature of indebtedness;
A cost of funds; and
A tenure
1 applicableterms, including covenants, tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the nature of security; and
1 the purpose for which the funds will be utilized by the ultimate beneficiary of such funds
pursuant to the RPT.
Justification as to why the RPT is in the interest of the Trust
A copy of the valuation or other external party report, if any such report has been relied upon
Percentage ofthe courqprar t y6s annual consolidated turnove
of the proposed RPT (on a voluntary basis);
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X. Any other information that may be relevant

(iv). The Investment Manager will establish an internal control system so as to ensure that aiRitae
compliant with the InvIT Regulations and applicable accounting standards. Further, the Investment
Manager shall comply with the InvIT Regulations in relatiorRf¢Ts. The Investment Manager shall
also ensure compliance with any additional guidelines issued in this regard by Securities and Exchange
Board of India and other relevant regulatory, statutory or governmental authorities from time to time.

(V). In addition to any other requirement that may be prescribed in terms of the InvIT Regulations or other
applicable laws, alRPTs to be entered into in the future will be decided by the Board after the
examination of the nature of the transaction and its supporting documents or such other data as may be
deemed necessary by the Board.

(vi). The Investment Manager will ensure that if with respedRRds entered into after the initial offer of
Units, the total value of all tHRPTsin a financial year pertaining to acquisition or sale of assets, whether
directly or through a holding company or SPV, or investments into securities, exceeds 5% of the value
of the assets of the Trust any other threshold prescribed by the InvIT Regulatiapproval from the
Unitholders shall be obtained prior to entering into any such subsequent transactianywiRielated
Party, in accordance with Regulation 22 of the InvIT Regulations.

(vi).  The Investment Manager will ensure thawith respect tdRPTs entered into after the initial offer of
Units, the value of the funds borrowed framlatedparties in a financial year exceeds 5% of the total
consolidated borrowings of the Trust, any holding company and the SPVs, or any other threshold
prescribed by the InvIT Regulations, approval from the Unitholders shall be obtained prior to entering
into ary such subsequent transaction with aekatedparty, in accordance with Regulation 22 of the
InvIT Regulations.

(viii).  As a general rule, the Investment Manager must demonstrate to the Board thaRRisisatisfy the
criteria set out in (ipboveat the time of recommending the same for the approval of the Board.

(ix). The Investment Manager will alsiecorporate into its internal audit plan a review ofraditerialRPTs
entered into by the Trust during each financial year, including a review of the implementation of the
agreements, including any right of first offer or right of first refusal arrangements, to acquire assets from
the Sponsor, Sponsor Group and its assesiat

(x). The Investment Manager shall ensure that the profits R&¥s havearisen from legitimate business
transactions.

(xi). While considering &PT, any director on the Board who has a potential interest in any Related Party
Transaction will recuse himself or herself and abstain from discussion, review and votindrétTtihe
terms of the InvIT Regulations and applicable law. Furtivhile considering voting on RPT which
requires approval of thenitholders, voting by any person who isedatedparty of the Trust in such
transaction as well associate of such person(s) shall not be considered on the specific issue.

(xii).  In connection with any review ofelated party transaction, the Audit Committee/Unitholders has
authority to modify or waive any procedural requirementthefRPTPolicy in the best interest of the
Trust.

Potentialconflict ofinterest

(). Subject to applicable law arile RPTPolicy, all resolutions in writing of thev Board in relation to
matters concerninBPTs of the Trust must be approved by a majority ofdhiectors of the Investment
Manager.

(ii). Where matters concerning the Trust relate to transactions entered into or to be entered into by the

Investment Manager for and on behalf of Trust witblatedparty, thelM Board is required to consider
the terms of the transactions to satisfy itself that the transactions are conducted in accordance with the
parameters set out the RPTPolicy.

(iii). As part of its review of the internal audit reports, lleBoard will review the internal audit reports of
the implementation of the agreements to acquire assets from the Sgmessure compliance. The
review will include an examination of supporting documents and such other data deemed necessary to
thelM Board.

Present and Orgoing Related Party Transactions

Relatedparty transactions of the Trust in relation to the setting up of the Trust antsthie
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A number of present and ggoing transactions with certain related parties have been, or will be, entered into in
relation to the setting up of the Trust. The Trustee and the Investment Manager confirm that the following related
party transactions have be¢ or s hal | be, entered into, on an ar mbds
accounting standards, in the best interest of the Unitholders, consistent with:

(A) Trust Deed

Pl ease see t hRartisseoctheiTrosh Keg Merms oflthe drusfiDe@dn pageld7 for a
description of the terms of the Trust Deed.

(B) Investment Management Agreement

Pl ease see t hedartieeto the Orusi Key Terns lofetde Inffestment Management
Agreemerti  page96 for a description of the terms of the Investment Management Agreement.

(© Project Implementation and Management Agreement

Pl ease see t heartissedaxthei Tousi Keynernistof tleedProjéct Implementation and
Management Agreema&mn pagel03for a description of the terms of the Project Implementation and
Management Agreement.

(D) Concession Agreements

Pl ease see t hIummaeyofthieConcession Agtedmeerdspafie200for a description
of the terms of the Concession Agreements.

(E) Transitional Support Agreement

The Sponsor, Project Manager and the Project B&xenteedinto a transitional support agreement
datedrebruary 272026for the purpose of the Sponsor providing the transitional supp@ytibe Project

Manager in respect of its obligations underkheject Implementation and Management Agreensnd

(i) the Project SPV in respect of its O&M obligations and tolling obligations (as provided under the
Concession Agreementshhe terms and conditions of tfigansitional Support Agreemeshall, in

regect of each Concession Agreement and the Project Implementation and Management Agreement, be
effective and binding on the Parties for a periodhaty (30) months commencing from the appointed

date of the respective Concession Agreements, unless terminated earlier by mutual consent. The
Sponsorbds fee for t h@&ransitomavSuppatAgreemesinall bé sudh amouttke r t h e
as may be mutually agreed amongst Sponsor, Project Manager and the Project SPV.

(3] Sponsor Contribution

Pursuant to the Commitment Letter, the Sponsor has agreed to contribute such amount towards
subscription of such number of Units which shall be equivalent to at le#€4 5f the total Units of

the Truston a postssue basigo comply with the requiremeninder Regulations 12(3) and 12(3A) of

the InvIT Regulations For details, sedéFormation Transactions in relation to thErusti Sponsor
Contributiord on page26.

(G) Trade-mark License Agreement

The Sponsor and therust, acting through the Trustaveenteedinto atrademark license agreement

dated February 25, 2026 grant to the Trus{i) non-exclusive, noftransferable, royaltfree and non
assignable |Iicense for the use in the Republic of
as part of the trade namead/or logo othe Trustof the Trustand (ii)a norexclusive, nortransferable,
royalty-free and norassignable license for the use in the Repudflimdia and the rest of the world of

the NHAI trademarkin relation to the business of the Trust, whether singip combination with other
marks,including for the purpose gfamongst othersg) affixing of thetrademarksas included in the
trademark license agreemegpffrademarkso ,)to the items/equipment in connection to the business of

the Trust, andk) providing services using the property affixed with Twademarks and offered for the

use of persons receiving that service. The Trademarks may also be used by the Trust in connection with
its business through visual browsers by electromagnetic means (including electronic means, magnetic
means, and other meaingperceptible to humans).
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Arrangement with respect to future assets

In accordance with the approval granted by the Chairman of NHAI, by wegnofmunicatiordatedDecember

01, 2025our Sponsor will offer around 1,500.00 km of completed and operational national highways to the Trust
over the next three to five years for monetizat{ioFuture Asset® )The process of identification of Future
Assets, offer of Future Assets to Trust and completion of transfer of Future Assets to the Trust including valuation
mechanism may be refined and/or modified in line with the internal policies of NHAL.

Borrowings from Related Parties
As on date of thiginal Offer Documentno borrowingshave beemvailedby the Trust or Project SRV
Potential Conflicts of Interest

The Investment Manager has established certain procedures to deal with-obfiietest issues. For further
details on management of potenti al ¢ ®modeduie fot dealimgf | nt e
with Related Party Transactioasn page230.

Conflicts of the Investment Manager and the Sponsor

Certain related party transactions may be entered into by the Investment Manager and the Sponsor in the future
which will beundertakernn compliance with applicable law

Related Party under Regulation 19(4and 19(6)of the InvIT Regulations

In accordance with Regulation 19(4) of the InvIT Regulation, National Highways Infra Trust is a related party of
the Trust.

The Trust intends to acquire only such assets which are exclusively offered to it by NHAI. Accordingly, the Trust
does not have an interest in a business which competes or is likely to compete, either directly or jmdtrectly
activities of NationalHighwayslnfraTrust Further, the Trust does not intend to acquire any assetd\National
Highways Infra TrustAccordingly, the disclosures under Regulation 19(6) of ItheéT Regulations are not
applicable to this Issue.
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REGULATIONS AND POLICIES

The following description is a summary of certain sector specific laws currently in force in India, which are
applicable to the Trust. The information detailed in this chapter has been obtained from publications available in
the public domain. The descrig of the regulations set out below may not be exhauestigtigs only intended to
provide general information to Bidders, and is neither designed as, nor intended to substitute, professional legal
advice. Judicial and administrative interpretations ardojsegt to modification or clarification by subsequent
legislative, judicial or administrative decisions.

Provided below are certain significant legislations, regulations and policies that generally govern the road
infrastructure sector in which the Project SPV operates.

Laws Relating to the Business and Operations of the Trust and the Project SPV

The regulatory framework in India in the highways sector, implemented on a-public v at e PpRPPOt)ner s hi g
basis, mainly derives its source from the primary legislations of National Highways Authority of India Act, 1988

(t NElAIActd) and the National NHHActghwapacAed, bg966e(thdi an
as amended or supplement@tie Indian government, through the NHAI and the MoRTH, is actively promoting

the digitalization of highway management by using artificial intelligence for traffic monitoring and geographic
information system mapping for asset management.

The National Highways Act, 1956

The policy of the MoRTH, in implementing the NH Act, is to vest the MORTH with the power to declare a national
highway and for acquisition of land for this purpose. The Gol, by natification, can declare the intention to acquire
any |l and forsed @&putelnivdi smwgrego by the | aw and such | and
maintenance and operation of the declared national highways throughout the country. The NH Act prescribes the
procedure for such land acquisition. The procedure incluaesngst othersa declaration of an intention to
acquire, entering and inspecting such land, hearing of objections, a declaration of the acquisition and the power
to take possession. The NH Act also provides for payment of compensation to owners and any other pggson who
right of enjoyment or ownership in the land has been affected. The NH Act vests MORTH with the power to
appoint a competent authority for the effective implementation of the NH Act and its policies. The said appointed
authority retains theght and power to (a) survey, make any inspection, valuation or enquiry; (b) take levels; (c)
dig or bore into sutsoil; (d) set out boundaries and intended lines of work; (e) mark such levels, boundaries and
lines placing marks and cutting trenches;fpd¢ such other acts or things as may be laid down by rules made in

this behalf by that government. All the notified national highways shall vest in the name of the Union and for the
purposes, shall include all lands appurtenant thereto and all the dyriclgeerts, tunnels and other enlisted
constructions under the said NH Act. The Central Government shall assume the responsibility of maintaining and
construction of national highways in proper condition in accordance to the law. The Central Goverament al
retains the right to levy fee over the services and benefits rendered in relation to the use of such national highways.

The Gol is responsible for the development and maintenance of national highways. However, it may direct that
such functions may also be exercised by the government of a state in which the highway is located or by any
officer or authority subordinate to ti@ol or to the state government. Further, the Gol has the power to enter into

an agreement with any person for the development and maintenance of a part or whole of the highway. Such
person would have the right to collect and retain fees at such ratesyasemotified by the Gol and will also

have the powers to regulate and control the traffic, for proper management of the highway, in accordance with the
provisions of the Motor Vehicles Act, 1988, as amended. The Gol also has the power to make rategrigr ¢

out the purposes of the NH Act.

The National Highways (Amendment) Act, 2017, entails the competent authority to issue reports to the Central
Government in respect of any land (either acquired or proposed to be acquired) which is, either under incorrect
revenue record or which is not réapd due to change in geometry or alignment of the construction, to issue order
for the denatification of such land from the acquisition for development and maintenance of the national highway.
In pursuance of the foregoing amendment to the statute atienldl Highways Rules, 1957, have been amended

to ensure the exercise of the power under the NH Act. These rules provide for periodic regulatory compliance and
reporting standards to be followed by the competent authority in reporting to the CentralrGavier

The National Highways Authority of India Act, 1988

The NHAI Act was enacted in pursuance of the powers of the Central Government for appointing a competent
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authority under the NH Act and provides for the constitution of an authority for the development, maintenance

and management of national highways and for matters connected therewith or incidental thereto. In accordance

with the NHAI Act, the Gol carries awlevelopment and maintenance of the national highways through NHAL.

Subject to the provisions of the NHAI Act, the NHAI has the power to enter into and perform any contract
necessary for the discharge of its functions. The NHAI has the power to acqueedio discharge its functions,

and such acquired I and wil/l be deemed to be | and need
in relation to the value of the contracts that may be entered into by NHAI. However, the NHAI may enter into
contracts exceeding the specified value, on obtaining prior approval of the Gol. The NHAI Act provides that the
contracts for acquisition, sale, or lease of immovable property on behalf of the NHAI cannot exceed a term of 30

years unless previously apprave by t he Gol . NHAI 6s objective is to
procurements conform to the best industry practices with regard to transparency of process, adoption of bid criteria

to ensure healthy competition in award of contracts. In accordeticéhe NHAI Act, the NHAI shall consist of

a full-time chairman, not more than six full time members and not more than six part time members who are being
appointed by the Central Government. Additionally, various project implementation units heageajeoy

director have been set at various sites to oversee timely completion of the projects.

In view of the challenging task of construction, development, and management of national highways being
undertaken by NHAI, the Committee on Public Undert aki
of I ndia (NHAI )OO f or n and report.eThes Matonal HighweaysaAmthonitg ofi lralia
(Amendment) Act, 2013, received the assent of the President of India on September 10, 2013, and aimed at
increasing the institutional capacity of NHAI to help execute the powers delegated to it.aN&tighways

Devel opmenNHDM®r)ojwacst I(afiunched in 1998 with the objecti
standards which facilitate smooth flow of traffic. The NHDP envisages creation of roads with enhanced safety
features, better riding surface, grade separator and other $adiames.

As per the NHAI Works Manual, 2006, NHAI 6s mandate is
The sources of finance available to the NHAI include fund assistance from external funding agencies like the
International Bank of Reconstruction amdle vel op ment and the Asian Develop
encompasses involving the private sector in provision, maintenance, and operation of the national highways.

Financing of the NHDP

Under the Central Road and Infrastructure Fund Act, 2000, the Government of India established the Central Road
Fund, which was later renamed as the Central Road and Infrastructure Fund pursuant to the Finance Act, 2018.
The Fund is mandated to be utiliZedthe development and maintenance of national highways and other specified
infrastructure projectsSection 18 of the NHAI Act also provides for the creation of a separate NHAI Fund. Any
capital grant or aid received, loan taken, borrowing made, or thiey sum received by the NHAI is credited to

the NHAI Fund. Certain sources for financing of the NHDP are through dedicated accruals under the Central Road
and Infrastructure Fund by levy of cess on fuel as well as involving the private sector and engquurbtic

private partnerships. The NHDP is also financed througherrg external loans from the International Bank of
Reconstruction and Development, the Asian Development Bank and the Japan Bank for International Cooperation
as well as through tollmof roads for different projects undertaken by the NHAI.

Private Participation in NHDP

In an effort to attract private sector participation in the NHDP, the NHAI has issued model concession agreements
(MCAs0) which have been formulated by Planning Commi ss
of Central Government where a private entity, being the concessionaire, is, through an international competitive
bidding process, awarded a concession (imfof a license) to build, own, operate and collect toll on a highway

for a specified period of timayhich is usually up to 30 year$he concession to develop highway projects is

given by the NHAI or other governmental authorities under various models of PPP like:

0] Build, Operate, Transfer (BOT)/ Design, Build, Finance, Operate and Transfer (DBHOtHjs model,
the entire designing, financing and construction is undertaken by the concessionaire at its own cost. The
concessionaire is entitled to collect toll or receive annuity payments from the NHAI, as the case may be,
during the concession periadter the construction of the highway project. The bid for the project may
either be selected basis the lowest grant wanted by the private developer from the NHAligheke
premium the private developer is willing to pay to NHAI, in the form of additional concessiofhiee.
concessionaire at the end of the concession period transfers the highway project to the NHAI (free of
charge and <cl ear of al | encumbrances) . The conce
recovered directly through user fees collected by @faplls. Under the BOT model, the projects which
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are generally not viable based on toll revenue alone, the NHAI or the relevant governmental authority
provides concessionaire with a capital grant up to certain percentage of the project cost to increase the
viability of projects and the quantum of suclagtris determined on a cakecase basis. For certain
projects with high traffic volumes, concessionaire also offers a negative grant (i.e., premium) to the
NHAI.

(ii) Hybrid Annuity Model (HAM)T In this model, the NHAI or the relevant governmental authority invests
40% (forty percent) of the construction cost of the project in (five) equal instalments and the balance
amount is infused by the private developer. Thegtedeveloper recovers his investment in the form of
annuity payments received by it over a period of 15 (fifteen) years. Additionally, there is no revenue risk
for the private developer under HAM model because the toll is collected by the NHAI or relevant
governmental authorities unlike the BOT model where the private developer collects it.

(iii) Toll, Operate and Transfer (TOT)In this model, the road projects which are in operational phase are
awarded by the NHAI or relevant governmental authorities to the concessidrrarBlHAI passes on
the toll collection rights and operation and maintenance obligations to the concessionaire against
payment of upfront concession fees quoted by the concessionaire as a part of the bidding process.

The bidding for the projects takes place in two stages as per the process provided below:

1. in the qualification (RFQ) stage, the NHAI selects certain applicants on the basis of technical and
financial expertise, prior experience in implementing similar projects and previous track record; and

2. in the proposal (RFP) stage, the NHAI invites financial bids from the applicants qualified at the RFQ
stage on the basis of which the concession is awarded to the successful bidder by the NHAI for
implementation of the project.

I n accordance with the MCAs for projects above 1,00
expenditure on annual maintenance and recovers the entire cost along with the interest from toll collections during
the concession period. Asparé 6 Gui del i nes for I nvestment in Road Sec

to increase the viability of projects, a capital grant of up to 40% of the project cost is provided by the NHAI or

the Gol. The quantum of grant is determined on a-tasasebasis and typically constitutes the bid parameter in

BOT projects which are generally not viable based on toll revenue alone. For certain projects with high traffic
volumes, concessionaire also offers a negative grant (i.e., premium) to the NHAI. Thestomaire at the end

of the concession period transfers the road back to the Government (free of charge and clear of all encumbrances).
The concessionairebés investment in the road is recove
per he MCAs for annuitybased projects, the concessionaire is required to meet the entire upfront cost (no grant

is paid by the NHAI or the Gol) and the expenditure on annual maintenance for drameéty projects. The
concessionaire recovers the entire inwesit through predetermined annuity payments to be made by the NHAI

or the Gol.

Exit Policy

The CCEA in May 2015 approved a comprehensive exit policy framework with the objective to mobilize funds

in the market. In pursuance thereto, NHAI, vide Circular No. NHAI/1103/CGM(FA)/4/2015 dated June 9, 2015
permitted divestment of 100% equity by coni@saires/developers after two years of completion of construction

of all BOT projects to facilitate unlocking of funds for new infrastructure projects. The equity divested is required

to be invested by promoters in their new projects. This comprehensivpoligy framework is expected to
harmonize certain conditions across all concessions signed prior to 2009 with the policy framework for post 2009
contracts which permit divestment of equity up to 100%, two years after completion of constructionwithline

the spirit of quoted circular, the NHAI issued another circular dated September 9, 2015 followed by the circular
dated November 19, 2015, on the same subject, allowing the promoter to use the proceeds from the sale of divested
equity of the concessiaire in one or more of the following:

0] to reinvest in incomplete NHAI projects;
(i) to reinvest any other highway projects;
(iii) to reinvestn any other power sector projects; or

(iv) to retire their debt to financial institutions in any other infrastructure projects.
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Rel axation in the 6change in ownershipd clause in Hyb

The MoRTH,videcircular dated November 10, 2020 and November 27, 2020, read along with the NHAI circular
dated December 31, 2020, amended the MCAs in respect of project implemented under the HAM model, and
permitted the selected bidder/consortium members, for the newlhas subsisting national highways project
under the HAMmodel, to dilute their equity six months after COD is achieved for the respective project.

Rationalized Compensation

The CCEA in November 2015 approved a policy for rationalized compensation to concessionaires for languishing
national highway projects in BOT mode for delays that are not attributable to the concessionaires. Under the
policy, the NHAI is authorized to alo an extension of the concession period for BOT (Toll) projects while the
tenure for the operations period as envisaged originally in the concession agreement may remain unchanged which
would result in a corresponding increase in concession period. Thd N&balso been authorised to pay
compensatory annuities to the concessionaire corresponding to the actual period of delay that is not attributable
to the concessionaire upon successful completion of the project.

One Time Fund Infusion Scheme

The CCEA in October 2015 gave its approval to the NHAI for atone infusion of funds with the purpose of
reviving and physically completing stalled projects in the advanced stages of completion. As per the policy, the
amount of funds required in eactseashall be approved by NHAI on a cagease basis.

Bidder Information

MoOoRTH has developed the BiddeBIMSOnf ¢t omatiremamMamag ¢ men {
qualification of bidders for EPC mode of contracts for all national highway works, with enhanced transparency

and objectivity. BIMS works as a data base of bidder information that covers basic details, civil worlehegper

cash accruals and networ k, a rgdalifieation caa be assassed basesiron s 0t |
evaluation parameters like threshold capacity and bid capacity from alstady data and the technical

evaluation can be carried out in a faster manner.

Land Acquisition

While land is acquired for national highway projects under the NH Act, the Right to Fair Compensation and
Transparency in Land Acqui siti on, LRngAcguisitidn Adtda)t inouns ta n d
also be complied with. MORTH has issued comprehensive guidelines on land acquisition for national highways
taking into account the applicability of the Land Acquisition Act.

Arbitral Awards

CCEA on August 31, 2016 approved various measures to revive the construction sector. An office memorandum
dated September 5, 2016 was issued by the National Institute for Transforming India with certain proposals. On
November 20, 2019, the CCEA approvedaia proposals in relation to the arbitrations by or against government
entities, for the effective i mplementation of the CCE
the construction sector. Initially, the CCEA had approved the prbtiegagovernment agencies will be required

to pay 7500% of the arbitral award to the concessionaire against a bank guarantee, in cases where the award
already announced is challenged. However, pursuant to a press release dated November 20, 2019, the CCEA
approved, intealia, that where a government entityshehallenged an arbitral award, resultant of which the
amount of the arbitral award has not been pa8d)0%of such award will be paid by the government entity to

the contractor or the concessiomaagainst a bank guarantee only for the 3&®d0%and not for its interest
component. In relation to interest payable to the government entity, if a subsequent court order required the refund
of 75.00%o0f the amount, the payment of such amounts will be required to be made as per the court orders.

The NHAI through policy circulars dated April 9, 2021 and May 26, 2021 aoRTW through letter dated
December 18, 2019 provide for expedited mechanism for settlement of claims arising out of projects via
establishment of Conciliation of Independent Experts. The Department of Expenditure, Ministry of Finance has
also launched a selme detailing a onime settlement initiative for resolving pending contractual disputes
involving the Government of India or its related entities. Disputes where the award by court/ arbitral tribunal is
only for monetary value were eligible for settlerhander this scheme.

Applicable Rules
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As per the NH Act and the NHAI Act, the Central Government is empowered to make rules in order to further the
objects of NH Act and NHAI Act. In exercise of such power, the Central Government has framed certain rules
which are as follows:

i The National Highways Rules, 1957, as amended,;

1 National Highways Authority of India (Budget, Accounts Audit, Investment of Funds and Powers to
enter Premises) Rules, 1990, as amended;

i The National Highways (Manner of Depositing the Amount by the Central Government with Competent
Authority for Acquisition of Land) Rules, 1998;

1 The National Highways Tribunal (Procedure for Appointment as Presiding Officer of the Tribunal)
Rules, 2003, as amended;

i The Central Road Fund (State Roads) Rule$428s amended

1 The National Highways Tribunal (Procedure) Rules 2003;

i National Highways Authority of India (The Term of Office and Other Conditions of Service of Members)
Rules, 2003, as amended,;

1 The National Highways Tribunal (Financial and Administrative Powers) Rules, 2004;

i The National Highways Tribunal (Procedure for Investigation of Misbehaviour or Incapacity of Presiding

Officer) Rules, 2003;

1 The National Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended;
i The Highway Administration Rules, 2004;
1 The National Highways (Collection of Fees by any person for the use of Section of National

Highways/Permanent Bridges/Temporary bridge on National Highways) Rules, 1997;

i The National Highways (Fee for the use of National Highways and Permanent Bridge public Funded
Project) Rules, 1997;

i The National Highways (Rate of Fee) Rules, 1997.

i The Building and other Construction Workers (Regulation of Employment and Conditions of Services)
Act, 1996 and Central Rules, 1998

i Central Electricity Authority (Measures Relating to Safety and Electric Supply) Regulations, 2023
T Indian Electricity Rules, 195@&nd
i The Central Motor Vehicle Rules 1989.

Other legislations relevant to the road sector

In addition to the above, there are also certain other legislations that are relevant to the road sector which include
the Road Transport Corporation Act, 1950, Central Road and Infrastructure Act, 2000, etc.

Environmental Compliances and Regulations

Infrastructure projects must also ensure compliance with environmental legislations such as the Water (Prevention
and Control of PAMaterlPallutibncAotd ) Act hel8ird (Rrevention and C
1 9 8 Air Rolfution Actd0) and the Envir onmé&nmironnentéddte,c tti oge tAlcer, viLiot8
Water Pollution Act afEavirobnitest Pratéection Actsd )l .ut Thhe Watter thal [fd
aims to prevent and control water pollution. This legislation provides for the constitution of a central pollution

cont r olCertiral Ralldion Céntrol Boardd dPCBd) at the Centr al l evel and
b o a r State Pollttion Control Boards0 &PCB&® , t oget her with the Central P
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fiPCB®) at the State |l evels. The functions of the CPCB
of the SPCBs, collecting data relating to water pollution and the measures devised for the prevention and control
of water pollution and prescriptiaf standards for streams or wells. The SPCBs are responsible for, among other
things, the planning for programmes for prevention and control of pollution of streams and wells, collecting and
disseminating information relating to water pollution atscprevention and control, inspection of sewage or trade
effluents, works and plants for their treatment and to review the specifications and data relating to plants set up
for treatment and purification of water, laying down or annulling the effluendatea for trade effluents and for

the quality of the receiving waters, and laying down standards for treatment of trade effluents to be discharged.
These authorities issue consent to establish and consent to operate which are to be required to be renewed
periodically. These authorities also have the power of search, seizure and investigation if the authorities are aware
of or suspect violation of such regulations. This legislation prohibits any person from establishing any industry,
operation or process any treatment and disposal system, which is likely to discharge trade effluent into a stream,
well or sewer, or bring into use any new or altered outlet for discharge of sewage, or begin to make any new
discharge of sewage without taking prior consenhef$PCBs.

I n context of the environment al compliancesN@nd regul
Actd) is an important | egislation which pr oNGTd)e sf dror t
the effective and expeditious disposal of cases relating to environmental protection and conservation of forests

and other natural resources including enforcement of any legal right relating to environment and giving relief and
compensation for dargas to persons and property and for mate@mnected therewith or incidental thereto. In
accordance with the Forest (Conservation) Act, 1980 as amended by the Forest (Conservation) Amendment Act,
2023, state governments are not permitted to make any order directing the use of forest landh-foresino

purpose, or assignment of any forest land through lease or otherwise to any private person or corporation without
the approval of t he Gol . The Minist MpEF®) rmarvd atoemmsnenl
Environment Impact AssessmeifiE(A 0 ) mu s t be conducted for specified p
receives proposals or the setting up of projects and assesses their impact on the environment before granting
clearances to the projects. The EIA Notification S.O. 1533, issued on %eptem 1 4, EIRAO 6 (the
Notificatono) and amended from time to time, under the prov
that new construction of specified projects require prior environmental clearance from the MoEF. The
environment clarance must be obtained from MoEF according to the procedure specified in the EIA Notification.

No construction work or preparation of land by the project management except for securing the land, relating to

the setting up of a specified project can beantaken until such clearance is obtained. Under the EIA Notification,

the environmental clearance process for new projects consists of four stagesening, scoping, public

consultation and appraisal. After completion of public consultation, the apipisceequired to make appropriate
changes in the draft OEI A Reportdé and the OEnvironme
submitted to the concerned regulatory authority for appraisal. The regulatory authority is required to give its
decison within 105 days of the receipt of the final EIA Report. The EIA Guidance Manual for Highways, 2010

explains the four stages of the environmental clearance process and the contents of the EIA Report required to be
submitted by highway projects.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (as amended)

The Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, impose an
obligation and duty on the owners and operators of any facility or industry with a capability to create hazardous
materials to safely dispose of such materidtamsport and other means of collecting and storing. Each occupier
and operator of any facility generating hazardous waste is required to obtain an approval from the relevant state
pollution control board for collecting, storing and treating the hazandaste.

Green Highways (Plantation, Transplantation, Beautification and Maintenance) Policy, 2015

In September 2015, MoRTH has launched Green Highways (Plantation, Transplantation, Beautification and

Mai ntenance) Policy, 2015, which will require road de
of trees and shrubs along the nationighways. Under this policy, the maintenance of such plantations will be
outsourced through a bidding process to plantation agencies. MORTH/NHAI will appoint the authorized agency

for empanelment of such plantation agencies.

Public Liability Insurance Act, 1991

The Public Liabil i tBublitlabililyrAetdd e Amppse89Llia@bhéifiy on t
of hazardous substances for any damage arising out of an accident involving such hazardous substances. A list of
6hazardous substancesd covered by the | etfcation. Bhei on h as
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owner or handler is also required to take out an insurance policy insuring against liability under the legislation.
The rules made under the Public Liability Act mandate that the employer has to contribute towards the
Environment Relief Fund, a sum equaltbhe premium paid on the insurance policies. This amount is payable to
the insurer.

Other applicable law
The Motor Vehicles Act, 1988

The development, maintenance and management as well as control of the National Highways are regulated by the
NH Act and the NHAI Act. Under the Motor Vehicles Act, 1988, some powers have been delegated to the
Transport Authority of the State Governmentsct®n 138 of the Motor Vehicles Act, 1988 further empowers

the State Governments to make rules for the control of traffic, including for the purpose of the removal and the
safe custody of vehicles including their loads which have broken down or whiclbéawdeft standing or have

been abandoned on roads; the installation and use of weighing devices; the maintenance and management of
wayside amenities complexes; the exemption from all or any of the provisions of relating to fire brigade vehicles,
ambulanes and other special classes or descriptions of vehicle, subject to such conditions as may be prescribed;
the maintenance and management of parking places and stands and the fee, if any, which may be charged for their
use; prohibiting the taking hold of arounting of a motor vehicle in motion; prohibiting the use of-foaths or
pavements by motor vehicles, generally, the prevention of danger, injury or annoyance to the public or any person,
or of danger or injury to property or of obstruction to traffitle Motor Vehicles (Amendment) Act, 2019 is
targeted towards bringing changes in the transport sector to encourage safer driving practices among Indian motor
vehicle drivers and imposing strict fines on the violators of traffic rules. The Act propose=ate a National

Road Safety Board, which was notified Bnistry of Road Transport & Highways in 202The Board will

advise the Central and State governments on all aspects of road safety and traffic management.

Indian Trusts Act, 1882

The I ndian TrTwstdAsto Actasl8menfdaéad, governs all private
out the purpose for which private trusts can be established, the manner in which they may be created, executed
and extinguished. The person creating a trust under the Trusts Aetaattior of such trust, the person to whom

the author grants the power and authority to regulate the trust is the trustee and the persons for whose benefit such
trust has been created are the beneficiaries of sush The Trust Act sets out the rights, duties, liabilities and

powers of the trustees and the beneficiavisg-vis the trust. The Trust has been settled in accordance with the
provisions of the Trusts Act.

Control of National Highways (Land and Traffic) Act, 2002

The Control of National Hi ghwantra of NHActdd gnmd vT rdefsf if @)r A
of land within national highways, right of way and traffic moving on national highways and also for removal of
unauthorised occupation thereon.

In accordance with the provisions of the Control of NH Act, the Central Government has established Highway
Administrations. Under the Control of NH Act, all land that forms part of a highway which vests in the Central
Government, or that which does notealdy vest in the Central Government but has been acquired for the purpose
of highways shall be deemed to be the property of the Central Government. The Control of NH Act prohibits any
person from occupying any highway land or discharging any materiabthausuch land without the permission

of the Highway Administration or any officer authorised by such administration. The Control of NH Act permits
the grant of lease and license for use of highway land for temporary use.

Indian Tolls Act, 1851

In accordance with the Indian Tolls Act, 18%k amendefl t Hlells Actd ) , t he st ate gover nme
vested with the power to levy tolls at such rates as they deem fit, to be levied upon any road or bridge, made or
repaired at the expense of the Central or any state government. The tolls levied under the Tollsléemeade

to be 6public revenued and the collection of tolls ca
Such persons are enjoined with the same responsibilities as if they were employed in the collection of land
revenue. Further, all pak officers are bound to assist the toll collectors when required in the implementation of

the Tolls Act. The Tolls Act further gives power for recovery of toll and exempts certain category of people from
payment of toll.

National Highways Fee (Determination of Rates and Collection) Rules, 2008
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The National Hi ghways Fee (Deter mi natNHGéee Rads ) Ra taes
amended, regulates the collection of fee for the use of national highways. In accordance with the NH Fee Rules,
the Gol may, by a natification, levy fee for use of any section of a national highway, permanent bridge, bypass or
tunnel forming part of national highway, as the case may be. However, the Gol may, by notification, exempt
any section of a national highway, permanent bridge, bypass or tunsguobed through a public funded project

from levy of such fee. The NH Fee Rules supersede the National Highways (Temporary Bridges) Rules, 1964,
the National Highways (Collection of Fees by any Person for the Use of Section of National Highways/ Permanent
Bridge/ Temporary Bridge on National Highways) Rules, 1997, the National Highways (Fees for the use of
National Highways Section and Permanent Bridges Public Funded Project) Rules, 1997 and the National
Highways (Rate of Fees) Rules, 1997 other thandpeaet of things done or omitted to be done under such rules
prior to supersession. The NH Fee Rules do not apply to agreements and contracts executed or bids invited prior
to the publication of such rules i.e. prior to December 5, 2008. The collectiee @f tase of a public funded
project shall commence within 45 days from the date of completion of the project. The NH Fee Rules further
provide for the base rate of fee applicable for the use of a section of the national highway for different categories
of vehicles and the fees collected by the executing authority shall be remitted to the Gol. However, the Gol may,
by notification, allow any or all of the executing authorities to appropriate the whole, or part of such fees for
purposes as may be specified.

FASTag lanes on fee plazas is an initiative of the Gol in which there is an exclusive lane in the fee plaza for
movement of vehicles fitted with FASTag. The FASTag is a device which is fitted on the front windscreen of
vehicles to indicate online toll payant. The amended NH Fee Rules impose a penalty equivalent to two times
the fee applicable if a vehicle not fitted with FASTag enters the exclusive FASTag lane. However, in case a user
is unable to pay, due to malfunctioning electronic toll collection stifteture, the user will be permitted to pass

the fee plaza without payme@NSSbased tolling introduced distanbased charges using GNEBU devices,

with zero toll for trips up to 20 km and double toll for vehicles without GNSS in exclusive lanes. Beyond 20 km,
toll is calculated based on actual distance travellad.NH Fee rules were also amended to provide that the driver

or owner of a mechanical vehicle which is loaded in excess of permissible load specified for its category, (i) shall
be liable b pay fee at such rate which is applicable for the next higher category of mechanical vehicles, and (ii)
Payment of such fee shall not entitle the driver or owner, to use the national highway until the excess load has
been remove from such mechanical veshielowever, in case no weighbridge has been installed at the toll plaza,

no fee for overloading shall be levied.

The National Hi ghways Rul es, 1957 (the ANH Rul eso)

The NH Rules provide that in situations where the estimate cost of the execution of any original work on a national
hi ghway exceeds 5,000,000, a detailed estimated
allotment of funds for meetg expenditure on an original work on a national highway must also be made to the
Gol. The executing agency of the highway is required to furnish monthly progress reports and a completion report
on the conclusion of the work. The NH Rules also give thewdting engineer of the Gol the right to inspect the

work while it is in progress or after completion.

Provisions under the Constitution of India and other legislations in relation to collection of toll

Entry 59, List Il of Schedule VIl read with Article 246 of the Constitution of India vests state governments with
the power to levy tolls. Further, in accordance with the Tolls Act, state governments have been vested with the
power to levy tolls at suchtes as they deem fit.

National Monetisation Pipeline (NMP)

NITI Aayog has developed the pipeline, in consultation with infrastructure line ministries, based on the mandate

an

of

for O0Asset Monetisationd for roads and2 fhedrdmewortks, amor

for monetisation of core assetmdnet at i on has three key i mperatives: (
i.e. assets will be handed back to the government at the end of transaction life; (ii) brownfigkeé dassets and

stable revenue streams; and (iii) structured partneraimpler defined contractual frameworks with strict
performance standards. This shall include selection aiséted and brownfield assets with stable revenue
generation profile with the overall transaction structured around revenue rights. The primarghgquvotthe

assets under these structures shall be with the government.

Foreign Investment Regulations

Foreign investment in Indian securities is governed by the provisions of the FEMA, read with the applicable
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FEMA Rules, the FEMA (Mode of payment and Reporting of @bt Instruments) Regulations, 2019 and the
consolidated FDI Policy issued by the Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Government. Foreigrestmnent is permitted (except in the prohibited sectors) either

through the automatic route or the approval route, depending upon the sector in which foreign investment is sought

to be made. Under the FEMA Rules and the current consolidated FDI Policyiveffeom October 15, 2020, an
infrastructure investment trust registered and regulated by the SEBI under the InvIT Regulations, being an

i nvest ment vehiclebd, is permitted to receive foreigil
Press Note 3 (2020 series)), including an FPI or an NRI subject to the terms and conditions specified in the FEMA
Rules.

Downstream investment by an infrastructure investment trust shall be regarded as indirect foreign investment if

neither the sponsor nor the investment manager of su.
controll edd asledefined in FEMA Ru
Downstream investment by an i nvest ment vehicled S

conditions/restrictions, if any, as applicable to the company in which the downstream investment is made as per
the FDI Policy. Foreign investment of up to 1088tough the automatic route is permitted in the infrastructure
sector in India. An infrastructure investment trust that receives foreign investment shall be required to make such
report and in such format to the RBI or to the SEBI as may be prescrilibdrbyfrom time to time.

The payment for the units of an infrastructure investment trust acquired by a person resident or registered/
incorporated outside India shall be made by an inward remittance from abroad through banking channels or by

way of swap of shares of an SPV, or ofifunds heldinaNom esi dent NREk) eobpnaFo(&8i gn Cur
Nonr e si de nk CMBR(HHycount maintained in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016.

Further, any person who is a nmesident and holds units of an infrastructure investment trust in accordance with

the FEMA Rules may pledge such units (i) in favour of a bank in India to secure the credit facilities being extended
to the Indian company fdoona fide purposes; (ii) in favour of an overseas bank to secure the credit facilities
being extended to the person, or a person resident outside India who is the promoter of the Indian company or the
overseas group company of the Indian company; fiifpivour of a NorBanking Financial Company registered

with the RBI to secure credit facilities being extended to the Indian company for bona fide purposes; and (iv)
subject to the authorized dealer bank satisfying itself of the compliance of the cansiifiiated by the RBI in

this regard.

Provisions under the Constitution of India and other legislations in relation to collection of toll

Entry 59, List Il of Schedule VII read with Article 246 of the Constitution of India vests state governments with
the power to levy tolls. Further, in accordance with the Tolls Act, state governments have been vested with the
power to levy tolls at suchtes as they deem fit.

Labour laws and regulations

In order to rationalize and reform the existing labour laws in India, the Government of India has framed four

labour codes, namely the (i) Occupational Safety, Health and Working Conditions Code, 2020, (ii) Industrial
Relations Code, 2020, (iii) Code on @és, 2019, and (iv) the Code on Social Security, 2020 (collectively the

fiLabour Codes ) . The Labour Codes were notified by the Ce
subsuming the existing labour laws.

(i)  The Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, He al t IOSHYWE dCod&g r ksiunbgs u@nersd icteiro
existing legislations, including the Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970,

The Mines Act, 1952, and the Int8tate Migrant Workmen (Regulation of Employment and Conditions of

Service) Act, 1979This code provides for, among other things, standards for health, safety and working
conditions for employees of establishments. The OSHWC Code broadly applies to an establidgiere10 or

more workers are employed and include a place where any industry, trade, business, manufacturing or occupation

is carried out, places undertaking motor transport, a newspaper establishment,-adaodicoduction, building

and other consiiction work or plantations and applies to all establishments involving hazardous processes
regardl ess of the threshold of workers. I't also defir
employed 20 or more workers on any day of the ghecgtwelve months, and in which a manufacturing process
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is carried on with the aid of power or, 40 or more workers on any day of the preceding twelve months, and in
which a manufacturing process is carried on without the aid of poviier. OSHWC Code also ensures that

contract labour falls under safety and welfare protections provided by the establishment, and introduces the
concept of core activity, restricting the sconme of ou
contract labour for nowore services such as housekeeping or maintendreogoands protection for intestate

migrant workers, covering those recruited directly or through contractors, and introduces entitlements such as
journey allowances. The OSHWC Code also defines hazardous processes based on activities involving dangerou
substances and mandates higher safety standards for such operations. The OSHWC Code also subsumes the Mines
Act, 1952, consolidating all safety, health and welfare provisions relating to mining operations into a single unified
framework, ensuring comprehsive coverage for mine workers.

Prior to the enactment of OSHWC Code, the Company was operating in accordance with the Mines Act, 1952,
the Mine Rules, 1955 and Mine Rescue Rules, 1985. These rules shall reméfiectirtill the time the
Government of India and state governments enatitdr rules under the OSHWC Code.

(i)  The Industrial Relations Code, 2020

The I ndustri al RERICaded )o nsu lCsoudme s 2t0R2r0e e( fiexi sting | egi sl
Disputes Act, 1947, the Trade Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946 and
provides a unified framework governing trade unions, conditions of employments|aggirenchment, and

di spute resolution mechanisms. The I R Code introduce:
been expanded to include sales promotion employees, working journalistspandsgiry employees earning up

t o 1-pe@®@O0Ombnt h, thereby extending statutory | abour pr
which includes managerial and supervisory personnel and employer which includes any person or authority with
cortrol over an establishment, including those employing through contractors. The IR Code establishes that an
industrial establishment, employing 300 or more workers, shall require prior permission from the appropriate
government authority, for lagff, retrenchment, or closing down its industrial establishment, with flexibility for

States to enhance this limit furthéralso introduces fixedlerm employment, granting such employees benefits

similar to permanent workers including gratuity on a-fata basis.

(i) The Code on Wages, 2019

The Code on QGMPEs ,subGudIme(sii four separate | egislations
1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976.

It provides a framework governing wage regulation, minimum wages, paymelihéseand bonus entitlements

across sectors. The provisions related to wages apply to all employees in both organised as well as unorganised
sectors, irrespective of wage threshold. The COW also introduces floor wages, \illHiehfiwed by the Central

Government on the basis of minimum living standards of an employee which will be revised at regular intervals.

It also directs the State governments to ensure that the minimum wages in their respective regions are not lower
than the prescribed floor wage.

(iv) The Code on Social Security, 2020

The Code on SociC8® ) Ssaubrsiutme,s 23@2@r @fi separate | egisl
Compensation Act, 1923, the Employeesdé State |l nsurar
Miscellaneous Provisions Act, 1952, the Employment Exchanges (Compulsory Notificali@tanicies) Act,

1959, the Maternity Benefit Act, 1961, and the Payment of Gratuity Act, 1972. It provides a framework for social
security of employee<CSS provides coverage of schemes such as employee providenefupldyee state

insurance, maternity benefits, gratuity, employee compensation, and-semiaity funds to fixederm

employees, contract workers, intgate migrant workers, and gig and platform workers through dedicated welfare

funds. CSS also enallgortability of benefits through Aadhalaased registration and provides a framework for

state and central governments to roll out seséalurity schemes for unorganised, gig, and platform workers.

Other Laws and Regulations

In addition to the above, compliance with the provisions of variousdlaxed legislations, intellectuproperty
related legislationsShops and Establishment Act, Companies Act, 2013, Competition Act, 2002, Property Laws
and other applicablewsfor our dayto-day operations are also required
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REGULATORY APPROVALS

The Trust and the Project SPV are required to obtain consents, licenses, registrations, permissions and approvals
for carrying out their present business activities which include, approvals for registration as an infrastructure
investment trust and for cafing out its present business, as applicable. Other than as stated in this section, the
Trust and the Project SPV have obtained necessary consents, licenses, permissions, registrations and approvals
from various governmental, statutory and regulatory atitfes, required for the registration as an infrastructure
investment trust and for carrying out its present business, as applicable.

Unless otherwise stated, these approvals are all valid as on date dfitlailsOffer DocumentFor details in
connection with the regulatory and legal framework within which we operate, please refer to the section entitled
ARegul ati ons an2ZWBZ4Policiesd on page

I Material approvals in relation to the Issue

1. In-principle approval from the NSE datéebruary 13, 2026

2. In-principle approval from the BSE datéébruary 13, 2026

3 Resolution datedanuary 12, 20@and February 20, 202fpassed by thiM Boardin relation to the Issue
and other incidental matters.

Il. Material approvals in relation to the Trust

1. Certificate of registration bearing numbdelInvIT/25-26/0034datedDecember 22, 2025vith SEBI as
an infrastructure investment trust.

2. The permanent account number issued by the Income Tax Department, Government of India, under the
Incometax Act, 1961 is AAFTR8639H.

3. Thetax deduction account number issued by the Income Tax Department under the facdog 1961
is DELR54168C.

4, The goods and services tax registration certificate issued by the relevant authority having GST
identification number 07AAFTR8639H1Z0.

lll.  Material approval in relation to the Project SPV

1. Certificate of incorporation dated November 21, 2025 issued by the Registrar of Companies with CIN
U42101DL2025PTC459067.

2. The permanent account number issued by the Income Tax Department, Government of India, under the
Incometax Act, 1961 is AAPCR2760N.

3. The tax deduction account number issued by the Income Tax Department under thetincéwie
1961 is DELR53937C.

4, The goods and services tax registration certificate issued by the relevant authority having GST

identification number 07AAPCR2760N1ZQ.
IV.  Material Approvals received in respect of the InvIT Assets
Gorhar- Barwa Adda

0] Completion certificates dated March 31, 2022 and April 21, 2022.
(i)  Provisional completion certificates dat®dtober 5, 201Qtaking over certificate)October9, 2021
and Octobef 6, 2021.

Chilakaluripet- Vijayawada

0] Completion certificates dated June 30, 2025 and May 03, 2016.
(i) Provisional completion certificate dated July 20, 2015 and October 29, 2024

Chennai Tada

0] Provisional completion certificate dated February 9, 2022.

244



VI.

Chennai Bypass (Tamil Nadu)

0] Toll fee notificationwith effect fromMay 14, 2013

Neelmangla Tumkur

0] Provisional completion certificate dated November 1, 2011

Material approvals applied for but not yet received

As on the date of thifinal Offer Document except as stated below, there arenmaterialapprovals
required to be obtained by the Trust and the Project SPV, for which applications have been made but

approvals have ndbeen received:

) Application datedbd®aerciemdet r 8de mazk25appl foati on
registrati oni RPAAXMARG rlardwelImia r&n | navlloln gs pwintsho rtehde b
of the Trust, under class 36 of the Trade Marks

Material approvals for which applications are yet to be made

As on the date of thikinal Offer Documentthere are nonaterialapprovals required to be obtained by
Trust and the Project SPV, for which applications are yet to be made.
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MATERIAL LITIGATION AND REGULATORY ACTION

Except as stated in this section, there areutstandingnaterial litigations and actions by regulatory authorities
involving the Project SP\br the InvIT Assetsas on the date of thisinal Offer DocumentFurther, except as

stated in this section, there are no outstanding material litigations and actions by regulatory authorities against
the Trust, thelnvestment Manager, the Project Manager, the Sponsor/Sponsor Gnotipeir respective
associatesind the Trustee as on the date of fiizal Offer Docunent

For the purpose of this section, details of@litstandingregulatory actions and criminal matterg) involving
the Project SP\r the InvIT Assetsor (ii) againstthe Trust thelnvestment Manager, the Project Manager, the
Sponsor/Sponsor Groupr their respective associates the Trustedave been disclosed.

Further, anyoutstanding civilmatter involving an amount equivalent to or more than the amount as disclosed
below (i) involvingthe Project SPV or thinvIT Assetsor (ii) against the Trust, the Investment Manager, the
Project Manageythe Sponsor/Sponsor Group their respective associatégmve been discloseéfurther, in
relation to the Trustee, all the outstanding civil matters against the Trustee have been disclosed.

In respect of the Spong8ponsor Groumnd its associates (including the common associates of the Trust, the
Investment Manager or the Project Managet) outstandingcivil mattersagainst the Sponsor/Sponsor Group

and its associates (including the common associates of the Trust, the Investment Manager or the Project Manager)
which involve an amount exceeding,000.00million, have been considered materiglrther, dl outstanding

civil mattersagainst the Sponsor/Sponsor Grar its associates (including the common associates of the Trust,

the Investment Manager or the Project Managet)ere the amount is not ascertainable but considered material,
have been disclosed.

In respect of the Trust, Investment Managiee Project Manageor their respective associateal outstanding
civil matters against the Trust, Investment Managiee Project Manageor their respective associateshich

i nvol ve an anmd@damilion, ewe deercdrisideged material. Further, all outstanding civil matters
against the Trust, Investment Managtie Project Manageor their respective associategere the amount is
not ascertainable, but considered material, have been disclosed.

In respect of th€roject SPV and thmvIT Assetsall outstanding civil mattergvolving the Project SPV or the
InvIT Assetavhi ch i nvol ve anlO@milon have beexn cansddrednnaterial. Further, all
outstanding civil mattergvolving the Project SPV or thevIT Assetsvhere the amount is not ascertainable, but
considered material, have been disclosed.

Further, in cases where the outcome of one matter impacts one or more other matters, which individually are
below the amounts mentioned above, but collectively above, such cases have also been disclosed.

Itis clarified that notices received bff) theProject SPV, thénvIT Assetg(ii) the Trust, the Investment Manager,

the Project Manager, the Sponsor/Sponsor Grougheir respective associates; (i) the Trustedrom third
parties (excluding notices from regulatory or tax authorities or notices threatening criminal action) shall not be
evaluated for materiality until thehave beeimpleaded as defendants in proceedings before any judicial forum.

Further, taxation proceedings againgttheProject SPV, théinvIT Assetg(ii) the Trust, the Investment Manager,
the Project Manager, the Sponsor/Sponsor Groupheir respective associatesy, (i) the Trusteéhave been
disclosed in a consolidated manner.

I Litigation involving the InvIT Assets
Chennai Bypass

1. NHAL in its capacity as the concessioning authority, has filed a petisded August 24, 2012
before the High Court of Delhi (challenging the award of the arbitral trilpasded on March 21,
2012 against Hindustan Construction Company in relation tedinéract agreement dated February
26, 2005 forconstruction of Chennai Bypass Phdiseonnecting NH4 & NH-5 and widening of
Chennai Bypass Phaseconnecting NH45 & NH-4 in the State of Tamil Nadu. The claims
challenged are determination of addi@brtosts incurred for piling works due to change in the
sequence of piling, and reimbursement of additional costs incurred on account of change in norms
for bonus payment to workers and introduction/increase of service tax due to subsequent legislation.
The amount challenged before the High Court of Delh2is7.30million. The matter is currently
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pending.

2. NHAI, in its capacity as the concessioning authority has filed a petiitcedApril 27, 2022before
the High Court of Delhi (challenging the award of the arbitral tribunal passed on June 05, 2013)
against Hindustan Construction Company in relation tactimractagreement dated February 26,
2005 for construction of Chennai Bypass PHasmnnecting NH4 & NH-5 and widening of
Chennai Bypass Phaseconnecting NH45 & NH-4 in the State of Tamil Nadu. The claims
challenged include determination of rates & new item of 40 mm thickituminousconcrete
(treated as variation) and reimbursement of additional costs incurred during the extended contract
period due to delays not attributable to the contractor, covering overheads, equipment charges,
labour costs, financing charges, loss of profit, andovered escalation on materials and fuel. The
amount chall enged bef or ¢505t34 milliohliTlemat@roisucurtentho f  De | |
pending.

3. NHAI in its capacity as the concessioning authority has filed a pettaited November 13, 2024,
before the High Court of Delhi (challenging the award of the arbitral tribunal passed on August 12,
2024) against MEP Chennai Bypass Toll Road Private Limited in relation to the concession
agreement for operation and maintenance of Chennai Bypass (Krto&0® 32.600) oroperate,
maintain and transfer basis in the State of Tamil Nadu. The claims challenged relate 40 non
remittance of concession fee, Roompletion of project facilities, nagompliance with maintenance
obligations, interest amount, and costs. The amount challenged before the High Court of Delhi is

Z'76.22 million. The matter is currently pending.

4. MEP Chennai Bypass Toll Roadivate Limited has filed a petitiordated January 1, 202iefore
the High Court of Delhi (challenging the arbitral award passed on August 14, 2024) against NHAI
in relation to the concession agreement for operation and maintenance of Chennai Bypass (Km 0.00
to Km 32.600) oroperate, maintain and transfesis in the State of Tamil Nadu. The claims relate
to compensation for losses due to failure to notify correct user fee and exclusion of Maduravoyal
Junction Structure ifeenotification, losses due to toll evasion through illegal/unplanned entry and
exit points, loss of future business, reimbursement of costs for maintaining collaterals in the form of
bank guarantees, interest for fmeard and posaward periods, and costscurred in the
proceedings. The amoun fThe materdcilcwrentdy pénding. 301. 55 mi |

Gorhar-Barwa Adda

DBL Gorhar Khairatunda HighwaygiRate Limited has initiated arbitration proceedings against NHAI

under Society for Aff oSARDDI )e iRe dr eladtgibfoQutar i sipxut e
Khairatunda section of Ni2 (Km 320.810 to Km 360.300) in the State of Jharkhand. The claims relate to
compensation for delayed and withheld payments including milestone and change of scope works,
reimbursement oéxpenses for extension of performance bank guarantee, compensation for additional

costs due to chmge in law (royalty rates and fuel taxes), release of withheld annuity and O&M payments

due to incorrect CPI index application, and inter
1,558.21million. The matter is currently pending.

NeelmanglaTumkur

Mushtafa Khan, Jinesh Kumar Jain, K. Anjan Kumar, Doddahanumaiah, Sri Siddalingaswamigalu and 147
other landowners have initiated arbitration proceedings against NHAI in relation to Neelmangla to Tumkur
section of NHi 48 (Km 30.00 to Km 75.00) in the stadf Karnataka. NHAI had acquired land and fixed
compensation as ptreright to fair compensation anichnsparency in Land Acquisition and Rehabilitation

and Resettlement Act2013. The claims in the arbitration proceedings relate to enhancement of
compesation for the acquired land. The matters are currently pending.

Litigation againstthe Trust

There are npending criminal, regulatory or otheraterial litigationsagainsthe Trust as on the date of tkimal
Offer Document

Litigation against the Project SPV
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There are no pending criminal, regulatory or other material litigations against the Project SPV as on the date of
this Final Offer Document.

IV. Litigations againstthe Investment Manager

There are no pending criminal, regulatory or other material litigadgamsthe Investment Manageas on the
date of thig=inal Offer Document

V. Litigations against the Project Manager

There are no pending criminal, regulatory or other material litigations against the Project Manager as on the date
of this Final Offer Document.

VI.  Litigations againstthe SponsofSponsor Group
Criminal matters

There are ngendingcriminal litigationsagainstthe SponsdBponsor Grou@s on the date of thisinal Offer
Document

Regulatory matters

1. An application was filed by Amresh Singh against Union of India and others including NHAI before the
National Green Tribunal alleging the rampant dumping of soil by NHAI contractors directly in the river
Chenab and Tawi without prior environmental cleaearfter considering all the documents placed on
record, while referring the report ofonitoringcommittee, the Tribunal was not satisfied with the actions
taken by NHAI, and accepted the recommendations ahtrmetoringcommittee and directed thardmu
and KashmitPollution Control Board to take appropriate actions in consultation with CPCB against the
names mentioned in the report of thenitoringcommittee. The Bench also directed NHAI to take strict
actions against the nertompliant contractors and swontractors at the HQ level. The matter is
currently pending.

2. An application was filed before the National Green Tribunal Principal Bench, New Delhi regarding the
Ghazipur Dump Site and the environmental problems that are caused due to the unsegregated, un
recycled large mountain of dump. The Sponsor was not a featifyese proceedings till 2017 and East
Delhi Municipal Corporation had been exploring the implementation of a project to undertake the
removal and processing of the municipal solid waste dumped at the site. In view of the sdfast the
Delhi Municipal Caporationheld discussions with the Sponsor for use of solid waste for construction
of embankments in the expansion of 124 or other National Highway projects undertaken by the
Sponsor. In view of our role, we were impleaded in the case in 2017. The matteeiglgyrending.

Material avil matters

The following material civil cases are initiated by contractors/concessionaires against the Sponsor in relation to
various projects across India:

1. Madhucon Projects Limited (Barasat Krishnagar Expressway Limited) has initiated arbitration
proceedings against the Sponsor in relation to Batasstinagar Section BOT (Annuity) in West
Bengal. The claims have been filed for loss due to interest onldgbyue to interest on equity infused
into the project, losses due to idling/underutilisation of machinery and equipment, losses due to
idling/underutilisation of manpower, losses due to miscellaneous expenditure incurred at site,
compensation due to dsl in handing over of site, losses due to price escalation on the works already
executed, losses due to expenses incurred on the works executed, loss of overheads and profit and total

termination payment. The c| ai ranThe Sponsorhasalsodiledd a c |
counter claims for 10,606.80 million. The matte
2. GVK Deoli Kota Expressway Private Limited has initiated arbitration proceedings against the Sponsor

in relation to design, construction, development, finance, operation and maintenance of four laning of
Deoli- Kota Section of NHL2 from km 165.000 to Jurioh of NH-76 on Kota Bypass (approx. length
83.04 km) in Rajasthan on BOT(Toll) project on DBFOT pattern under NHDPighalee claims filed

248



by the claimant for claim on account of prolongation costs and extended stay at the site, loss suffered on

account of additional overhead and loss of profit, loss of toll revenue, claim on account of increase in

cost of the project due additional works @dny the claimant owing to the change of scope, claim on

account of additional expenses incurred by the claimant towards tunnel work, claim on account of

excessive repair and prolonged maintenance duration of existing road, claim on account of the Sponsor

in making the termination payment and claim on account of future loss to claimant. The claimant has

raised a claim for 60, 130.00 million. The Spons
7,495. 00 million. njbhe matter is currently pendi

Bareilly Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation

to four laning of BareillySitapur section of NF24 from km 262.000 to km 413.200 (approx. 151.200km)

in Uttar Pradesh under NHDP PhdHeof DBFOT bass on BOT basis. The claims filed by the claimant

were in relation to claim for additional interest on debt beyond SPCD (i.e. between August 23, 2013 to
January 31, 2019), interest for additional interest on debt beyond SPCD, claim for interest due on
addtional promoters contribution infused in the project, claim for interest due on delay release of grant,
claim for expenses incurred by SPV company beyond SPCD, claim for interest for cost of land
compensation, claim for net revenue loss from SPCD tilldign8il, 2019, interest for net revenue loss

from SPCD till January 31, 2019, claim for interest on excess 50.00% independent engineering cost debit

by the Sponsor, claim for reimbursement of GST on regular EPC invdheggye of law, claim for

interest orclaim of GST on change of scope & utility shifting, claim for direct expenses incurred by EPC
contractor beyond SPCD, claim for plant and machinery rental/rehandling for extended period, claim for
interest for plant and machinery/rental/rehandling forrekéel period, claim for price escalation during

the extended period, claim for interest for price escalation during the extended period, claim for expenses
incurred on change of scope/variation items, claim for interest for change of scope/variatiodéiems,

for additional transportation cost due to ban in local mining at sites, claim for interest for additional
transportation cost due to ban in |l ocal mi ni ng at
million. The Sponsor has also filed cdaue r ¢l ai ms against the cl ai mant
matter is currently pending.

LucknowSitapur Expressways Limited has initiated arbitration proceedings against the Sponsor in
relation to improvement, operation and maintenance including strengthening and widening of existing
two-lane road to four lane dual carriageway from km 488i2d@. 413.200 of NH24 (Lucknow Sitapur

Section) in Uttar Pradesh on BOT basis. The claims filed by the claimant for revenue loss, revenue loss

due to delay in COD, revenue loss from start of toll collection, EPC escalation, EPC additional overhead,
EPCoverstay of plant and equipment, additional maintenance cost of EPC, loss of profit earning capacity,

extra cost IDC, revenue loss due to overloading and claims for underpasses. The claimant has raised a
claim for 7,470. 00 millédoooundther Sploamisms &a@aasi md
3,270.00 million. The matter is currently pending.

Tantia Raxaul Private Limited has initiated arbitration proceedings against the Sponsor in relation to two
laning with paved shoulder of Pioprakothi to Raxaul Section 0f28A from km 0.600 to km 62.064 in

the state of Bihar. The claims filed by the claimhwere in relation to claim for termination payment for
default of respondent , claim for ndinalisation of location and correct notification for toll plaza (along

with interest at the rate of 18%), claim for delay in handover for land/ right of way(adong with

interest at the rate of 18%), claim for additional interest during construction on account of extended
construction period, claim for increased distance/lead for stone aggregate, claim for inflation/ price
escalation (along with interest thte rate of 18%), claim for additional cost of maintenance, claim for
increased overheads of concessionaire (along with interest at the rate of 18%), claim for increased
overheads of EPC contractor (along with interest at the rate of 18%), claim fg/udlierutilisation of

plant, machinery and equipment, and claim for loss of profits of EPC contractor. The claimant has raised
a claim for 9,861.70 million. The Sponsor has
2,873.60 million. The mattés currently pending.

Haridwar Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation
to the four laning of Muzaffarnag#taridwar Section from km 131.00 to km 211.000 of®81in the

state of UP and Uttarakhand under NHDP PHhas BOT(Toll) on DBFOT pattern. The claims filed

by the claimant were in relation to financial expenses incurred by the claimant beyond the scheduled
commercial operation date till February 2019, interest payable on compensation for delay in handing
over of theland form from appointed date till February, 2019, interest due on delay towards release of
grant from February 7, 2013, up to February, 2019, claim for reimbursement of GST on regular
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10.

11.

bills/invoices of the claimant from July, 2016, claims for expenses incurred by the claimant on rentals of

plants and machinery beyond SCOD, claims for expenses incurred by the claimant on rentals of plants

and machinery beyond SCOD till February 2019incléor expenses incurred by the claimant due to

price escalation beyond the SCOD up to February 2019, additional transportation cost due to ban on
mining at sites, claim for direct expenses incurred beyond SCOD up to February 2019, expenses incurred

on exsting road maintenance beyond SCOD and claim on account of amount recovered for Dehradun

Hi ghway Project Limited. The c¢laimant has raised
filed counter cl ai ms agai msThe natteeis cartertly paading. f or 2

Madhucon (MaduraTuticorin Expressways Limited) has initiated arbitration proceedings against the

Sponsor in relation to the ADesign, Engineering,
Madurat Tuticorn Section from km 138.800 to km 264.50\N#1-45B Ref.1 in the State of Tamil Nadu
under NHDP Phase |11 A0. The claims relate to comp

refund of liquidated damages, change of scope of work, loss of business opportunity, loss on account of
shortfal in revenue from the project and amount payable on account of price escalation during the
extended period of construction. The claim rais
Sponsor has also filed c¢oun 960 ndlliom Tha saidangteriin s t t
currently pending.

e
h

Ranchi Expressway Limited has initiated arbitration proceedings against the Sponsor in relation to the

four laning of RanchiRargaonrJamshedpur Section from km 114.00 to km 277.500 of3SHn the

State of Jharkhand on BOT(Annuity) basis under NHDP PHa$ée claims filed by the claimant were

in relation to payment towards value of work done, amount payable towards maintenance of existing

road, refund of amount expended on interest during construction, compensation payable due to delay in
handling overof land, extra expenditure due to escalation of cost of work done, loss incurred due to

idling of machinery due to prolongation of project, loss of overheads due to prolongation of project, loss

of overheads and profits on value of work done due to ilkegadination and claim for amount of revenue

l oss (loss of annuity). The c¢claimant has raised a
counter c¢claims against the claimant for 26, 471.

Millennium City Expressways Private Limited has initiated arbitration proceedings against the Sponsor

in relation to the 8/6 lane highway from km.14.300 to km. 42.000 at {®ihgaon section of N# on

BOT basis. The claims filed by the claimant weredlation to the Loss of profit on account of closure

of the km. 24 Toll Plaza (such amount calculated until June 24, 2021), Loss of profit on account of
commissioning of the competing/alternate road facilities alternatively, extend Concession Period by a
period of ninety four (94) months, Loss of profit suffered due to failure to provide requisite security at

the Main Toll Plaza, thereby resulted in loss of toll revenue from the residents of nearby 31 villages,
various works carried out by the claimant aarge of scope, which were over and above the project
agreements, payment for which remains pending despite the claimant having already completed such
additional works, compensation/extension due to Demonetization, Compensation/extension due to
Pandemic/Coid, On account of additional compliance with the Joint Action Plan that was over and
above the Project Agreements. The c¢l aimant has r a
also filed counter <cl ai ms aaparhemsmtteridchrenticpersdingnant f o
AE Tollway Limited. has initiate arbitration proceedings against the Sponsor in relation tdathiad

of Agra-Etawah Bypass Section of NHfrom km. 199.660 to km, 323.525 under NHDP Phége the

State of UP on BOT (Toll) basis. The claims filed by ttaimant were in relation to the Additional cost

incurred towards Interest during Construction (IDC) for the delayed Period, Additional direct cost
incurred during the delayed period, Fixed Overhead (FOH) payable to EPC Contractor, Escalation cost.
Thed ai mant has raised a claim for 13,179.80 mil
11,875.10 million against the claimant. The matter is currently pending before the arbitral tribunal.

Pink City Expressway Private Limited has initiate arbitration proceedings against the Sponsor in relation

to the 6 laning of GurgaeKotputli-Jaipur Section of NH8 from km 42.700 to km 273.00 (Length 225.60

km.) in the State of Haryana & Rajasthan to keceited as BOT (Toll) on DBFOT pattern under NHDP

PH-V. (Retlll). The claims filed by the claimant were in relation to the delay in handing over of ROW,

idle of resources deployed in the way of man power, towards machineries, plant and equipment beyond

the date of completion. The claimant has raised a
the counter claims of 149,310.00 million agains
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12.

13.

14.

15.

16.

17.

18.

19.

20.

the arbitral tribunal.

KM Toll Road Private Limited has initiated arbitration proceedings against the Sponsor in relation to the
Construction, operation and maintenance of National Highway No. 8A extension including section from

km to km 71.40 (approximately 71.40 km) on the @adham (Kandlaj Mundra Port section of

National Highway No. 8A Extension in the state of Gujarat by f@ming and subsequent Sbaning

thereof on design, build, finance, operate and tr
for declaation for valid termination of the concession agreement by the claimant, termination payment,

refund to the claimant of sum wrongfully deducted purportedly towardscammpliance of punch list

items, pay towards Change in Law etc. The claimant has raised¢ | ai m f or 18, 730.0
Sponsor has filed the Courter| ai ms o f 1,572.40 million against
pending before the arbitral tribunal.

Gorakhpur Infrastructure Co. Private Limited has initiated arbitration proceedings against the Sponsor in
relation to Design construction Finance Operation and Maintenance of km.0.000 to km. 32.270 of
Gorakhpur Bypass on NB8 (existing km. 255.700 to kr279.800) in Uttar Pradesh on BOT (Annuity)

basi s. The cl ai mant has raised a claim for 12, .
claim against the claimant. The matter is currently pending before the arbitral tribunal.

Raebareilly Allahabad Highway Private Limited has initiated arbitration proceedings against the Sponsor

in relation to Two Laning with Paved shoulder of Raebareli to Allahabad section-@4BHrom km

82.000 to km 188.600 in Uttar Pradesh through publicape partnership on design, build, finance,

operate and transfer on the toll basis under NHDP A . The c¢l ai mant has raised
mi |l lion. The Sponsor has filed a counter claim of
is aurrently pending before the arbitral tribunal.

Solapur Tollways Private Limited has initiated arbitration proceedings against the four laning of-Solapur
Mah/Knt border Section of N¥9 from km. 249+000 to km.348.800 in the State of Maharashtra is being
executed on DBFOT basis. The claimanthasraiselaai m f or 8,260.60 million
the counter claim of 8,100.00 million against t
arbitral tribunal.

Solapur Yedeshi Tollway Limited has initiated arbitration proceedings against the Four laning of
Solapur Yedeshi section of N¥21 from km.0.000 to km 100.000 (Design Leng®8.717 km) in the

state of Maharashtra to be executed for BOT (Toll) on DBFOTepaunder NHDP Phase IV. The
claimant has raised a claim for 7,900.00 millio
million against the claimant. The matter is currently pending before the arbitral tribunal.

Kishangarh Gulabpura Tollway Limited has initiated arbitration proceedings against the Six Lanning of
Kishangarh to Gulabpura Section of NH 79A and NH 79 in the State of Rajasthan (Length 90.000 KM)

on DBFOT. The c¢cl ai mant h andlionr Thé Spendor teas filetl tha countéro r &
claim of 3,560.00 million against the cl ai mant
tribunal.

Transstroy DindigulTheniKumli Tollways Private Limited has initiated arbitration proceedings against

Two laning with paved shoulder of Dindigliheni Section from km 2.750 to km 73.400 of M8

(Extn.) and TheniKumli section of NH220 from km 215.5000tkm 273.600 in the State of Tamil Nadu

under DBFOT Annuity basis. The c¢cl aimant has raise
filed the counter claim for 7,657.00 against the
arbitral tribunal.

JR Toll Road Private Limited has initiated arbitration proceedings against the Sponsor in relation to the
Design, Engeneering, Construction, Development, Finance, Operation and Maintainance of Jaipur to
Reengus Section of NH1 (KM 246.300 to km 298.075h ithe state of Rajasthan under NHDP Phase

11l on Design, Build, Finance, Operate and Transfer (DBFOT) Basis. The claims raised by the claimant
amount to 8,440.00 million. The Sponsor has al sc
is curently pending.

Dilip Buildcon Limited. has initiated arbitration proceedings against the Sponsor in relation to the Six
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21.

22.

23.

24.

25.

26.

27.

28.

29.

Laning of Gorhar to Khairtunda Section of Ntfrom km. 320.810 to km. 360.300 section on HAM in

the State of Jharkhand wunder NHDP phase V. The ¢
million. The Sponsor has f iajamst the dlaemant dhe materris ¢ | ai m
currently pending before the arbitral tribunal.

Simplex Infrastructures Limited initiated arbitration proceedings against the Sponsor in relation to the
rehabilitation and wgradation to 4aning of NH31D from km 113+200 to km 154+854 (PR@)
Falakata Salsalabari Section in West Bengal on EPC bakis.claims raised by the claimant amount to

9, 000.00 million. The Sponsor has filed the coun
pending before the arbitral tribunal.

PNC Infratech Limited initiated arbitration proceedings against the Sponsor in relation to rehabilitation

and upgradation of Barabankiarwal road junction in Uttar Pradesh. The claims raised by the claimant
amount to 1,627. 00 irieldl itdhre. cDluemt @porcd @ari mh ad f 5,
is currently pending before the arbitral tribunal.

Dilip Buildcon Limited- Mahagaon Yavatmal Highways Private Limited initiated arbitration proceedings

against the Sponsor in relation to the four laning of Mahagaon to Yavatmal section 86 Nfom km

320.580 to km 400.575 in the state of Maharashtreutiete NHDP Phase IV on Hvbrid Annuity Mode.

The c¢claims raised by the c¢claimant amount to 1, 4
of 5,451.00 million. The matter is currently pe

Shamlaji Expressway Private Limited initiated arbitration proceedings against the Sponsor in relation to

the six laning of Shamlaji to Motachiloda from km 401.200 to 494.410 section «f NH5ujarat under

NHDP Phase/ (Package-Vl) on HAM. The claimsra ed by the <cl ai mant amoun
mi |l lion. The Sponsor has filed counter claim of
before the arbitral tribunal.

NK Toll Road Limited initiated arbitration proceedings against the Sponsor in relation to the design,
construction, development, finance, operation and maintenance of km 258.645 (end of Namakkal
Bypass) to km 292.6 (start of Karur Bypass) and improvenfesgeration, maintenance of km 248.625

(start of proposed flyover on Namakkal Bypass) to km 258.645 (end of Namakkal Bypass) @nnNH

the State of Tamil Nadu on BOT basis. The cl ai ms
The Sponsor has fl ed counter claim of 884.30 million. T h
arbitral tribunal.

IL&LFS Engineering & Construction Company Limited has filed a petition before the High Court of
Delhi against the sponsor in relation to Balance work of P@mgDobhi Section of NHB3 from
km.83.000 to km.127.217 (PKY§) on EPC (Item Rate) in the Stabf Bihar executed under JICA ODA

Loan Assistance. The claims raised by the c¢cl ai mani
claim of 22,780.00 million against the <c¢cl ai mant
tribunal.

Appollo Enterprises, JLI and D S Construction Limited (JV) has filed a petition before the High Court

of Delhi against the sponsor in relation to Improvement, Operation, Maintenance and Strengthening of
existing 2 lane road and widening teldne dividechighway from km 239.000 to km 281.000 of MNH

(Raipur Aurung Section) in the state of Chhattisgarh on BOT basis-IRELA Case No0.2145. The
claims raised by the clai mant 10, 121.00 million
million against the claimant. The matter is currently pending before the arbitral tribunal.

Bilaspur Pathrapali Road Private Limited has filed a petition before the High Court of Delhi against the
sponsor in relation to-fane with paved shoulder configuration of Bilasfrathrapali (km. 0+000 to km.

53+300) section of NF11 (New NH130) in theState of Chhattisgarh under Bharatmala on Hybrid
Annuity. The <c¢laims raised by the <c¢cl ai mant 7, 43
claim yet. The matter is now reserved for pronouncement of order on the Application for amendment.

No nextdate has been notified.

VK1 Expressway Private Limited has filed a petition before the High Court of Delhi against the sponsor
in relation to Construction of Eight Lane Vadodara Kim Expressway from 355+000 km to 378+740 km
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31.

32.

33.

34.

35.

36.

37.

38.

(Padra to Vadodara section of Vadodara Mumbai Expressway) in the State of Gujarat under NHDP
PhaseVl on HAM mode (PhaselA-Packagd ) . The c¢cl aims raised by the ¢
The Sponsor has fil ed t he ganstthecaienant. the mattenis cufrently 7, 9 1 1
pending before the arbitral tribunal.

Panipat Jalandhar N# Tollway Private Limited has filed a petition before the High Court of Delhi

against the sponsor in relation to Six laning of Panjpédndhar Section of N&# from km. 96.000 to

km. 387.100 in the State of Haryana and Punjab on BKaN)(basis on DBFOT pattern under NHDP

Phasev 9 (Refl | ) . The claims raised by the cl ai mant 54
counter claim of 13,037.8 million against the
arbitral tribural.

West Haryana Highways Projects Private Limited (WHHPPL) has filed a petition before the High Court

of Delhi against the sponsor in relation to 4/6 Laning of Delhi/Haryana Border to Rohtak section of NH

10 from km. 29.700 to km. 93.140 including Bahadungand Rohtak bypasses in the State of Haryana

under NHDP Phase IlIA on Build, Operate and Transfer (BOT) basisllllRefhe claim raised by the

cl ai mant i s 56,846.60 million and no counter c|
arbitrd tribunal.

Srinagar Banihal Expressway Ltd has filed a petition before the High Court of Delhi against the sponsor

in relation to Rehabilitation, Strengthening and Four laning of Srinagar to Banihal Section from

km220.700 to km286.110 of NHi4 (old NH 1A) in the UT BJammu and Kashmir on BOT (Annuity)

Basis. The claims raised by the ¢l ai mant 42, 372.
2,763.8 million. The matter is currently pendin

IRB Tumkur- Chitradurga Tollways Private Limited has filed a petition before the High Court of Delhi

against the sponsor in relation tdahing of TumkurChitradurga (excluding Tumkur & Chitradurga

bypass) Section from km 75.00 to km 189.00 of-HApprox. 114.00 km) in the State of Karnataka to

be executed as BOT (Toll) Project on DBFOT pattern under NHDP. The claims raised by the claimant
949.80 million. The Sponsor has filed the counte

matter iscurrently reserved for award.

Hampi Expressways Private Limited has filed a petition before the High Court of Delhi against the
sponsor in relation to Four Laning of Hospethitradurga section of NH 13 (New N50) from km

299+000 to km 418 + 750 in the state of Karnataka under Natldighways Development Project

( NHDP) Phase |11 on DBFOT (Toll) basis. The cl air
The Sponsor has filed the counter claim of 2,25/
pending before & arbitral tribunal.

IRB West Coast Tollway iitvate Limited has filed a petition before the High Court of Delhi against the

sponsor in relation to Four laning of GEarnataka Border to Kundapur section of 66 (formerly

NH-17) from km. 93.700 to km. 283.300 in the State of Karnataka to be executed as BOT d®roject

DBFOT Patternunder NHDP V. The <c¢l aims raised by the cl ai mant
has not filed the counter claim yet. The matter is currently pending before the arbitral tribunal.

Guruvayorr Infrastructureri¥ate Limited has filed a petition before the High Court of Delhi against the

sponsor in relation to Design, Construction, Development, Finance, Operation and Maintenance of (i)

KM 270.000 (Trissur) to km 316.700 (Angamali) and (ii) Improvement, Operation adt&hance of

km 316.700 (Angamali) to km 342.000(Edapally) of MM in the State of Kerala on BOT basis. The
claims raised by the cl ai mant 15,260.00 million.
million against the claimant. The matter is currently pending before the arbitral tribunal.

Gwalior Jhansi Expressway Limited has filed a petition before the High Court of Delhi against the
sponsor in relation to Design, Construction, Development, Finance, Operation and maintenance of the
work of rehabilitation and upgradation of four lane from.KkL6.00 to km. 96.127 on N5 in the state

of U.P and M.P under Nort8outh Corridor (NHDP Phad® on BOT (Annuity). The claims raised by

the cl ai mant 20,915.20 million. The Sponsor has
the claimant. The matter is currently pending before the arbitral tribunal.

Indore Dewas Tollwaysimited has filed a petition before the High Court of Delhi against the sponsor
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39.

40.

41.

42.

43.

44.

45.

46.

in relation to 6laning of IndoreDewas Section of N8 from km 577.550 to km 610.000 and km 0.000

to km 12.600 (approx length 45.05km) in the State of Madhya Pradesh under NHDPVRbake

executed as BOT(Toll) project on DBFOT pattern. The claimsdaisby t he ¢l ai mant 10, °
The Sponsor has filed the counter claim of 535.
pending before the arbitral tribunal.

BiaoraDewas Highway Private Limited has filed a petition before the High Court of Delhi against the
sponsor in relation to-faning of Biaora- Dewas section from km 426.100 to km 566.450 of-BIH
(Packagelll) in the State of Madhya Pradesh to be exetute BOT (Toll) on DBFOT pattern under

NHDP Phas¢ V. The cl aims raised by the cl ai mant 7, 487
claim of 23,520 million against the claimant. TF
Supreme Panvel Indapur Tollway Pvt Ltd has filed a petition before the High Court of Delhi against the
sponsor in relation to Four laning of Pantellapur Section of NFL7 from km 0.00 to km 84.00 under

NHDP Phase Ill on BOT Basis on design, build, firmnaperate and transfer (DBFOT) pattern in the

State of Maharashtr a. T h e 5000 nailliom §he Sponser éas filddyhe t he c |
counter claim of 17,330.00 million against the
arbitral tribunal.

Udaipur Tollway Limited has filed a petition before the High Court of Delhi against the sponsor in
relation to Six Lanning of from KM. 287.400 to KM 401.200 Section of8IH the States of Rajasthan

and Gujarat on DBFOT (Toll)) IRBRBITRATION Ref NO.1. he <c¢l ai ms raised by
9,060.00 million. The Sponsor has filed the cou
matter is currently pending before the arbitral tribunal.

t
nt

CG Tollways Limited has filed a petition before the High Court of Delhi against the sponsor in relation

to Six Lanning of Kishangarh Udaipur Ahmedabad Section from KM 90.000(near Gulabpura) to KM
214.870 (end of Chittorgarh Bypass) of NH 79 in the StatRahsthan on BOT(Toll) mode) IRB
arbitration Ref NO. 2. The c¢claims raised by the cl
counter claim of 3,040 million against the <cl ai
tribunal.

Trichy Thanjavur Expressways Limited has filed a petition before the High Court of Delhi against the
sponsor in relation to Design, engineering, finance construction, operation and maintenance of 4 laning

of Thanjavuri Trichy section from km 80.000 to k&85.750 of NH-67 in the State of Tamil Nadu

under NHDRPI I I A°. on BOT basi s. The claims raised by the
has filed the counter claim of 4,918.00 million
before thearbitral tribunal.

TN (DK) Expressways Limited has filed a petition before the High Court of Delhi against the sponsor in
relation to Design, Construction, Development, Finance, Operation and Maintenance of km.305.600
(End of Karur Bypass) to km 373.725 (Dindigul) and Immment, Operation and Maintenance of km
292.600 (Start of Karur Bypass) to km 305.600 (End of Karur Bypass) cii MHhe State of Tamil

Nadu under NorthSouth Corridor (NHDFRPhasell) on Build, Operate and Transfer (BOT) Basis
(Contract Package No. NSBODT/TN-4 ) . The c¢claims raised by the ¢
Sponsor has filed the counter claim of 2,741.
pending before the arbitral tribunal.

| ai
00

HK Toll Road Private Limited has filed a petition before the High Court of Delhi against the sponsor in

relation to Six laning of Hosur to Krishnagiri section of M#I(Old NH7) from km. 33/130 to km.93/000

in the state of Tamil Nadu under NHDP Phase \B@T (toll) basis under DBFOT pattern. The claims
raised by the claimant 11,980.90 million. The Sp
against the claimant. The matter is currently pending before the arbitral tribunal.

DS Toll Road Limited has filed a petition before the High Court of Delhi against the sponsor in relation

to Design Construction, Development, Finance, Operation and Maintenance of km 373+726 (Start of
Proposed Fly Over at Dindigul Bypass) to km 426+775n@ganallur)(Actual Chainage km 368+147

to km 421+19%0f NH-7 ( TNO5) on BOT Mode in the state of TN
6,360.80 million. The Sponsor has filed the count
matter is curently pending before the arbitral tribunal.
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54.

55.

SU Toll Road Fvate Limited has filed a petition before the High Court of Delhi against the sponsor in
relation to Design, Engineering, Finance, Construction Operation and Maintenance of Four laning of
Salem to Ulundurpet section from km.0/313 to km. 136.670 ca8HPackag@o. NHDP /BOFI/TN/06

on BOT basis. The c¢claims raised by the clai mant
claim of 2,004.00 million against the cl ai mant
tribunal.

Oriental Structural Engineers Private Limited KMC Construction Limited (Jv) OSE KIM@as filed

a petition before the High Court of Delhi against the sponsor in relation to Rehabilitation and upgradation

of Barabanki Jarwal road Junction section (km 000to km 43.000) of NF28C (new NH no. 972) in

the State of Uttar Pradesh. The c¢cl aims raised by
not filed the counter claim yet against the claimant. The matter is currently pending before the arbitral
tribunal.

Appollo Enterprises, JLI and D S Construction Limited (JV) initiated arbitration proceedings against the
sponsor in relation to Improvement, Operation & Maintenance, Rehabilitation and Strengthening of
existing 2lane road and widening toldne divided caiageway from km. 239.000 km. to 281.000 of

NH-6 (RaipurAurang Section) on Build, Operate and Transfer (BOT) basisZR&IC-2384 on EPC

Basis. The claims raised by the cl ai mant 9, 090.
yet againsthe claimant. The matter is currently pending before the arbitral tribunal.

IRB Ahmedabad Vadodra Super Express initiated arbitration proceedings against the sponsor in relation

to Construction of Eight Lane accessntrolled Expressways from km. 154.000 to km. 190.500 of
Vadodra Mumbai Expressways (gandeva to Jujuwa) in the 8faujarat on HAM mode under

Bharatmal Pariyojna (Phase-BBac kage | X) on HAM Basis. The c¢l ai ms
million. The Sponsor has filed the counter claim
currently pending &fore the arbitral tribunal.

Panipat Jalandhar NH# Tollway Private Limited initiated arbitration proceedings against the sponsor in
relation to Six laning of Panipdialandhar Section of N from km. 96.000 to km. 387.100 in the State
of Haryana and Punjab on BOT (Toll) basis on @BFpattern under NHDP Phase9 (Reflll) on

BOT basis. The c¢claims raised by the <c¢cl ai mant 2 ¢
claim of 15,850.00 million against the c¢l ai mant .
tribunal.

RohtakHisar Tollway Pivate Limited initiated arbitration proceedings against the sponsor in relation to

Four Laning of Rohtak to Hisar section of N® (from km. 87+000 to km. 170+000) including
connecting link from km. 87+000 (NHO) to km 348+000 (NH 1) to be executed as BOT (Toll) Rrat

on DBFOT Pattern under NHDP Phase Il in the State of Haryana on BOT basis. The claims raised by
the c¢cl ai mant 19,290.00 million. The Sponsor has
the claimant. Thenatter is currently pending before the arbitral tribunal.

West HaryanaHighways Projects Private Limited (WHHPPL) has filed a petition before the High Court

of Delhi against the sponsor in relation to 4/6 Laning of Delhi/Haryana Border to Rohtak section of NH

10 from km. 29.700 to km. 93.140 including Bahadurganth Rohtak byg@asses in the State of Haryana

under NHDP Phase IIIA on Build, Operate and Transfer (BOT) basisl(R&he claims raised by the

cl ai mant 9,640.00 million. The Sponsor has not f
matteris currently pending before the arbitral tribunal.

Viva Highways Limited initiated arbitration proceedings against the sponsor in relation to
iReconstructi on, Strengthening, Wi deni ng-27and Reh
connecting Indore Sanawad Khandwa Burhanpur from km 0.00 to km 203l&iaBdRoad (2001 to

2015) on SH27 Indorei Edl abad stretch on design build, finan
Basis. The claims raised by the clai mant 9,636.1
yet against the claimant. The nmatis currently pending before the arbitral tribunal.

PS Toll Road RvateLi mi t ed initiated arbitration proceeding

laning of Punesatara section of N4 from km.725.00 to km 865.35 (Lengiim 140.35) in the state of
Maharashtra to executed as BOT (TOLL) on DBFOT pattern under NHDP-Rr@s&OT Basis. The
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57.

58.

59.

60.

61.

claims raised by the clai mant 25,810.00 million.
million against the claimant. The matter is currently pending before the arbitral tribunal.

Dilip Buildcon Limited initiated arbitration proceedings against the sponsor in relation to Four Lanes

with paved shoulders of End of Sangrur Bypass to Tapa Section-64ew NH No. 7) from Existing

km 116.170 to km 138.030 and Existing km 142.950 ta&81000 in the State of Punjab on EPC Mode.

The claims raised by the cl ai mant 625.50 million.
million against the claimant. The matter is currently pending before the arbitral tribunal.

Ceigall India Limitedd Krishna Constructions (JV) initiated arbitration proceedings against the sponsor

in relation to Construction of four lane Greenfield Amritsar conncectivity for Connection of Amritsar

with Delhi- Amritsar-Katra Expressway from MDR Junction at ch. 40+90@ubda Village to Junction

with NH3 and Taran Bypass near Mannawalla village chainage 70+950(km 40+ 900 to km 70+950 of
Amritsar Connectivity) on EPC mode under Bharatmala Pariyojna in the State of Punjab on EPC Mode.

The claimsraisedyo t he c¢cl ai mant 2,115.40 million. The Spc
against the claimant. The matter is currently pending before the arbitral tribunal.

Roadway Solutions India Infra Limited (RSIIL) initiated arbitration proceedings against the sponsor in

relation to Strengthening/ overlaying on Six lane Gurg&atputli Jaipur section of NHI8 (Old NH

8) from km.107.100 to 273.000 in the state of Ragstht the Risk & Cost of Concessionaire on item

rate (Percentage) Basi s. The claims raised by the
the counter claim of 5,188.50 million against th
arbitral tribunal.

IRCON PB Tollway Limited initiated arbitration proceedings against the sponsor in relation to Widening

& strengthening of existing Bikan&rPhalodi section to four lanes from km 4.200 to km 55.250 and two

lanes with paved shoulder from km 55.250 to km.%68 of NH15 on BOT (Toll) basis in the state of

Rajasthan, (Ref | ) . The claims raised by the claimant s
counter claim of 4249.40 million against the ¢
arbitral tribunal.

Madurai Tuticorin Expressway Limited initiated arbitration proceedings against the sponsor in relation

to Madurai Tuticorin Section NH38 (Old NH-45B) From km138.800 to km.264.500 (Madurai Tuticorin

Section BOT (Toll) (ReR) on BOT basis. The claimsraisl by t he ¢l ai mant i s 42,
Sponsor has filed the counter c¢claim of 11,810.00
pending before the arbitral tribunal.

Bareilly Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation

to Four laning of BareilySitapur section of NF24 from km 262.000 to km 413.200 (approx.
151.200km) in the State of UP under NHDP PH&asef DBFOT basis (Refl) on BOT basis. The claims

filed by the claimant were in relation to claim for additional interest on debt beyond SPCD (i.e. between
August 23, 2013 to January 31, 2019), interest for additional interest on debt beyond SPCD, claim for
interest die on additional promoters contribution infused in the project, claim for interest due on delay
release of grant, claim for expenses incurred by SPV company beyond SPCD, claim for interest for cost

of land compensation, claim for net revenue loss from SHCIAanuary 31, 2019, interest for net revenue

loss from SPCD till January 31, 2019, claim for interest on excess 50% independent engineering cost
debit by the Sponsor, claim for reimbursement of GST on regular EPC irntiaage of law, claim for

interest on claim of GST on change of scope & utility shifting, claim for direct expenses incurred by EPC
contractor beyond SPCD, claim for plant and machinery rental/rehandling for extended period, claim for
interest for plant and machinery/rental/rehandliogeixtended period, claim for price escalation during

the extended period, claim for interest for price escalation during the extended period, claim for expenses
incurred on change of scope/variation items, claim for interest for change of scope/vaeatmmlaim

for additional transportation cost due to ban in local mining at sites, claim for interest for additional
transportation cost due to ban in | ocal mining at
million. The Sponsor has alsdfed counter c¢cl aims against the <cl ai
matter is currently pending.

Other material litigation

Considering the business and purpose of the Sponsor, it is imperative for the Sponsor to have an effective
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mechanism for the acquisition of land for building roads. Taking this need of the Sponsor into account, the
parliament has enacted the NH Act, a special enactment which overrides the Land Acquisition Act, 1894 in cases
where the land is acquired for therpases of building National Highways. The Parliament has enacted the Right

to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, which
is applicable to land acquisitions under NH Act with effect from JanLa®p15 (i.e. one year from the date of
commencement of the Act, subject to notification by Central Government). The process of acquiring land is a
very cumbersome process and it leads to a large number of disputes. At present there are approximately 72,00
land acquisition cases pending before various Courts/Tribunals/Competent Authorities for adjudication.

VII.  Litigations against the associates of the Sponsor/Sponsor Group, Investment Manager, Project
Manager or the Trust

There are no pending criminal, regulatory or other material litigations against the associgifedhef
Sponsor/Sponsor Grougi) the Investment Manags(ii) the Project Manager @iv) the Trust as on the date of
this Final Offer Document.

VIII. Litigations againstthe Trustee

As per the detail sherDru dteae ,byi nt hiet STrauspgae®i,t v as trus
the following show cause notices, advisory |letters,
l etter from the Securities EAppbahiget B8oaridbomhal ndi a an
1. SBI C he APlaintiffo) had filed a su
(the ADefendantso) requiring s

~ —~+

r whhoem sthhaer eT rpul setdegee wtarsu satcetei.n gl na
ing through the SREI l nvest ment
es. At the instructions of the | CGC
ted shares to their demat account as t
as the share pledge trustee has acted
ares and appeioprdaeedandet manmoufnd rsr ¢ d wta
intiff. The Trustee has filed its written
name from array of the parties. The matter

mm-

cc -
Soaoawn
— n «Q

® —®d®® Dd®5 S C
o
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o~ wn 70T
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s orde
or gen
h 1CEC12 Ov:
I te infor.
8 |l atest by March 26, 2024. We ha
®, 2024. The director gener al filed it
p

Competition Commission of India vide it
d March 21, 2023 and held that direct
el i i di ti onatlerDideetcad rt hGe nMa rad
t to provide the requisi

u

ONTIHO O+
CoOD OO T
N o >
N

3. Aut hum I nvestments and I nfrastructure Limited (1A
Family Trust and others, at the Supreme Court of India. The Supreme Court of India vide their order
dated the March 3, 2023 allowed the resolution plard fig AllL and directed AlIL to make the
payments prior to March 31, 2023. AlIL has made the payment. Formal closure of the suit is awaited.

4 . Certain investoSrua itbaedi higl ed mpessiatt i M and damage
the | oss of their investments in Dynamic India Fu
Financi al Services, I ClI CI Venture Funds Managemen
Al the defendants i ncluding I ClI ClI VVewvturreai Bend
prel i mi j risdiction objections to the Suit.
suit oun that thésTansti estbeimegtal goyerwo

i the Constitution of I ndia unl

e cannot become a party to th

i ke th
ese pr

r and Amr.i Resorts PrivatRetlLiithi)adnreedr,s t
a writ petition before Del hi Hi gh Cour
s by the Trustee and for not initiatin
r defaults ipapaymaet Tofusteeehast fahadp
enquired from the counsel for SEBI as t
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10.

11.

which they apprised the Delhi High Court that on
has considered the same and since the matter per
basi s, it has been f otrewaAfdfeadi rtso fMdirniisttsr yn eocf e sCsoar rpyo
status report. The matter is currently pending.

The suit is for declaration of deed of mortgage d
in favour of the Trustee as desthdmaot miondiln@sowo
together with reliioenf ffroorm peenrtnearnienngt iinntjourntchte sui t p
agreeing to sale in auction the suit property unc
has mortgaged different property andhdbssput ed @m
application for deletion of their name from array

In the case of Spenta Suncity Private Limited., Monivedda Consultant LLP, one of the stakeholder has
filed a civil appeal and contempt petition against the Trustee and MD P.K. Malhotra for alleged violations
of order dated December 16, 2022 passed by tipeeghe Court of India. The order was to not make
further allotment of debentures and create further liabilities on the assets. The Trustee has filed counter
replies in both civil appeal and contempt petition before Supreme Court of India. The Trustee was
directed to file affidavit/undertaking confirming that it is not carrying out any constructions nor it has
authorised anyone to carry out constructions including Spenta Suncity Private Limited. The required
affidavit/undertaking was filed in stipulated tingpenta filed an injunction application for urgent listing.

The Supreme Court of India allowed the injunction application and directed the matter to be listed. The
matter is currently pending.

Credit Opportuni tGleasi piglnlh aPSTE.niltiinaitteedd a(ribi t r ati on
management Services Limited, Il FL Finance Limite
Services Li mi t eudderahe dirbittative rul@srofl the Singapore Arbitration Centre
(ASI ACol DBI Trusteeship Services Limited was appoi
SI AC Rules one an arbitrator was appointed and ar |
parti esi tttoenf issueebmirssi ons (including submissions or
Further. the arbitrator asked parties to fi
would be to appl yarSiintgraaptoiroen )l aow (lwhdiicahn il:
i tion agreemewsbhdi hi bhe tontbhbrt aobithaetpoe
i ng of the additional submissions on the &
efiled. The arbitrator vide a jurisdiction auv
spute resolution mechanism is applicable and te
nagement Services Limtegaveégr nianngd thheel da rtbhiattr att h
S
S

— = O
I =

ntribution agreement is Indian Law with the
spondent nos. 2, 3, 5, 6 and 8 to jointly and
tterrrarticw pendi ng.

3T o0oZaT oo N
Q ®O D TTH®OOT O
(%)

@
>

Francis Cassian Mendis has filed a suit against t
Trustee, challenging the conveyance deed dated Ma
thereafter and mortgage idmtfealv Slerptefmbtehe 9Tr 29t2d e «
Private Limited, and the permanent order and inju
constructions/ devel opment activity on the suit pr
Hi sNoa. 13/ 7 admeasuring 1622.8 sq. mtrs., village
currently pending.

The Trustee has received a summons from the court of district and sessions judge, Rohini Commercial
Court, North West Delhi on July 11, 2024 for the alleged unpaid amount8f¥35,732 towards
construction contracts executed by them. The Trustee has filed an application for deletion of their name
from array of the parties for filing with the court of district and sessions judge, Rohini Commercial Court,
North West Delhi. The magt is currently pending

Spanhaus TrPd dedn)s ihfdP f(iil ed a suit agai 8peajSpent a
the Trustee and Rajat Jhunj hunwal a, which pertain
LLP to JLS Real Oy&BPri vheePLamntetlf 8 contention i

l and by JLS to Spenta was carried out fraudul ent
the Plaintiffés c¢cl ai ms. The Pl ai nt ipftfe ntbaesrl s8o, u g2hCt2
executed by JLS in favour of Spenta, the indentur
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12.

13.

14.

15.

16.

17.

IX.

favour of the Trustee bestdecVarddand noawvabiddingl
ordered to be cancelled same and JLS, Spenta and
payment ofl1888mM,8&85%5 as on April 23, 021, along w
pending.

Pawan KapporPeandd wtnteeerss wefie the debenture holders

ServicesfiKarpiytheadr e( fi led a cri minal revision peti:
Karvy which was previously rejected at the Tis Ha:
has been breach of trust by Itehgee dT rcuosltleues iaosn ab eDevbeee
and Karvy,; (iii) the Trustee has not takdwesany ac
to debenture holders. The Trustee has filed its
arguments with advance copy to the respondents. T

In the matter oMNarayanamma versus Thammaiah and others, the Trustee has been impleaded as a
proposed respondent in summons without suit papers being receivediation to norrelease of a
property. The Trustee has filed an interlocutory application stating that the said property has been
released. The matter is currently pending

In the matter of Sulochana verduslia Cement Limited and other before the Principal District Court,
Ariyalur, Chennai, the Trustee has been impleaded as a respondent. The Trustee has written to the
Registrar, District Court, Ariyalur, Chennai for suit papers. The matter is currently pendirnigeanext

date of hearing is January 9, 2026

In the matter of Madhu Prasad versus Punniyama and others before Principal Subordinate Court,
Krishnagiri, TamilNadu, the Trustee has been made a party to the suit which pertains to partition of
properties, however, the Trusteasreleased the charge on the disputed properties and executed a release
deed and has accordingly filed its reply in the matter. The matter is currently pending

Gyanchand PMaitd)hahasi filed a suit against the 1 nd
(BBI6) and the Trustee for declaration and recover
along with interest accrued thereon amounting to

and for relief that the resolution dated March 3198 ®e declared as void and illegal. The trial court

vide order date@rdero)ulhyas3dlg,r ant6a, d(ecree on the gro
was responsible for payment to the Plaintiff, which is a mistake apparent on the face of the record when

it has mixed role of | DBI as a fAlenderd and as At
could not have been mixed for the purpaseswarding decree against the defendant No.1 and therefore,

the trial court committed a jurisdictional error. IDBI has filed a civil suit before High Court of Rajasthan

at Jaipur for quashing/setting aside of the Order. The IDBI and the Trustee haaa filpglication for

early listing and hearing of the case with the High Court of Rajasthan. The matter is currently.pending

Fai sal Mlasilntdifgs filed a civil suit against Lokh
Li mi tLeK€CRDA, the Trustee anbe fodrhaka st I5(ecfoolrlee ctthiev eB oymt
Court, seeking inter alia direction to the Defend
to be created on Flat FNe@)s DyO0 LKL FKFlhatf aNouTldf
defendant no. 3, respectively. I't is submitted by
No 1 to the him by the registered agreements of s
mortgages. Shapoorji Pallonji the sole debenture
of the flat from secoauméegtandTheaemdmeat t9 therdo

Taxation Proceedings

The cktails of direct taxandindirect tax againgheTrust,Project SPVInvIT Assets Investment Manager, Project
Manager, Sponsor/Sponsor Group #mg Trusteeas of the date of thisinal Offer Documengareas follows:

Sr. Nature of Case Number of cases Amount involved (to the extent

No. quantifiable) (in  million)

Trust

1. | Direct Tax Nil Not applicable
2 Indirect Tax Nil Not applicable

Investment Manager
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Sr. Nature of Case
No.

Number of cases

Amount involved (to the extent
quantifiable) (in  million)

1. | Direct Tax Nil Not applicable
2. Indirect Tax Nil Not applicable
Project Manager

1. | Direct Tax Nil Not applicable
2. Indirect Tax Nil Not applicable
Sponsor /Sponsor Group

1. | Direct Tax 3 0.11

2. Indirect Tax 7 55,21371

Project SPV

1. | Direct Tax Nil Not applicable
2. Indirect Tax Nil Not applicable
InvIT Assets

1. Direct Tax Nil Not applicable
2. Indirect Tax Nil Not applicable
Trustee

1. Direct Tax 2 2.35
2. Indirect Tax Nil Not applicable
Associates

1. Direct Tax 13 1,095.03
2. Indirect Tax 2 992.84
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SECURITIES MARKET IN INDIA

The information in this section has been extracted from documents available on the website of SEBI and the Stock
Exchanges and has not been prepared or independently verified by the Parties to the TruBboktRenning

Lead Manager®r any of their respective affiliates or advisors. The information below is given for the benefit of
investors in the Issue. Investors are advised to make their independent investigations and ensure that they are
eligible to subscribe to, purchase or otivése acquire the Uits they Bid for under Indian laws or regulations.

The Indian Securities Market

India has a long history of organized securities trading. In 1875, the first stock exchange was established in
Mumbai. The BSE and the NSE, together hold a dominant position among the stock exchanges in terms of the
number of listed companies, market caliation and trading activity.

Stock Exchange Regulation

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry

of Finance, Capital Markets Division, undertBe& cur i ti es Contr act SCRAORe gaunlda tti hoen)
Securities Contract sSCR®egulSa&EtBilon)i nRuelxeesr,cils®e57f(fi ts p
the SEBI Act, notified the SCR (SECC) Regulations, which reguldde alia the recognition, ownership and

internal governance of stock exchanges and clearing corporations in India together with providing for minimum
capitalisation requirements for stock exchanges. The SCRA, the SCRR and the SCR (SECC) Regulations along

with various rules, bydaws and regulations of the respective stock exchanges, regulate the recognition of stock
exchanges, the qufiiations for membership thereof and the manner, in which contracts are entered into, settled

and enforced between members of the stock exchanges.

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and
intermediaries in the capital markets, promote and monitoragiflatory organisations and prohibit fraudulent

and unfair trade practices. Regulationsagning minimum disclosure requirements by public companies, rules
and regulations concerning investor protection, insider trading, substantial acquisitions of shares and takeover of
companies, buypacks of securities, employee stock option schemes, stidakis, merchant bankers,
underwriters, mutual funds, foreign portfolio investors, credit rating agencies and other capital market participants
have been notified by the relevant regulatory authority.

Listing and Delisting of Units

The InvIT Regulations provide for listing and delisting of units of infrastructure investment trusts on the stock
exchanges.

BSE

Established in 1875, it is the oldest stock exchange in India. In 1957, it became the first stock exchange in India
to obtain permanent recognition from the Government under the SCRA. It has evolved over the years into its
present status as one of the piemstock exchanges of Indiihe BSE provides a market for trading in equity.
Currencies, debt instruments, derivatives and mutual funds. Pursuant to the BSE (Corporatization and
Demutualization) Scheme 2005 of SEBI, with effect from August 19, 2005 wBSEncorporated as a company

under the Companies Act, 1956. The equity shares of BSE were listed on NSE on February 3, 2017.

NSE

NSE was established by financial institutions and banks to provide nationwide online, datkdie screen

based trading facilities with marketakers and electronic clearing and settlement for securities including
government securities, debenturesblgusector bonds and units. It has evolved over the years into its present
status as one of the premier stock exchanges of India. NSE was recognised as a stock exchange under the SCRA
in April 1993 and commenced operations in the wholesale debt marke¢sem June 1994. The capital market
(equities) segment commenced operations in November 1994 and operations in the derivatives segment
commenced in June 200Bresently, the products on the exchange are organized into three assets classes for
trading, namely (i) equity and equiliynked products such as stocks, IDRs, ETFs and units of closed ended mutual
fund schemes, (ii) derivates and (iii) fixed income sitiegr and debt products, including corporate bonds,
sovereign gold bonds and other debt seasiti
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Internet-based Securities Trading and Services

Internet trading takes place through order routing systems, which route client orders to exchange trading systems

for execution. Stockbrokers interested in providing this service are required to apply for permission to the relevant

stock exchange and alkave to comply with certain minimum conditions stipulated by SEBI. The NSE became

the first exchange to grant approval to its members for providing intbased trading services. Internet trading

is possible on both thed vieesquisteigareeintass owWwe ltlhea SNStEhe fide

Trading Hours

Trading on both NSE and BSE occurs from Monday to Friday, betweem.9nl%nd 3:30 p.m.IST (excluding

the 15 minutes prepen session from 9:00 a.m. to 9:15 a.m. that has been introduced recently). BSE and NSE are
closed on public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in
the cash and defatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and
5.00p.m.and (ii) the stock exchange has in place a risk manageyseitn and infrastructure commensurate to

the trading hours.

Trading Procedure

This totally automated screen based trading in securities was put into practice nationwide. This has enhanced
transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency
in backoffice work.In the year 2004, BSE introduced its new generation trading platform, BOLT Plus.

NSE has introduced a fully automated trading system called National Exchange for Automated Trading
( NEATO) , which operates on strict time/price priority |
in the market by enabling large number of members all over India to trade simultaneously, narrowing the spreads.

Depositories

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details
and effect transfer in boedntry form. Further, SEBI framed regulations in relation to the registration of such
depositories, the registratiof participants as well as the rights and obligations of the depositories, participants,
companies and beneficial owners. The depository system has significantly improved the operation of the Indian
securities markets.
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RIGHTS OF UNITHOLDERS

The rights and interests of Unitholders are included in Firsal Offer Documentind the InvIT Regulations.

Under the Trust Deed and the Investment Management Agreement, these rights and interests are safeguarded by
the Trustee and the Investment Manager, respectively. Any rights and interests of Unitholders as specified in this
Final Offer Documentvould stand qualified by and deemed to be amended to the extent of any amendment to the
InvIT Regulations.

Beneficial Interest

Each Unit represents an undivided beneficial interest in the Tiustbeneficial interest of each Unitholder shall

be equal and limited to the proportion of the number of Units held by the Unitholder to the total number of Units.

A Unitholder has no equitable or proprietary interest in the InvIT Assets and is not entitled to transfer of the InvIT
Assets (or any part thereof) or any interest in the |
right is limited to he right to require duadministration of the Trust in accordance with the provisions of the Trust

Deed and the Investment Management Agreement.

Ranking

No Unitholder of the Trust shall enjoy superior voting or any other rights over another Unitholder. Further, the
Units shall not have multiple classes, except for any subordinate Units that may be issued only to the Sponsor,
where such subordinate units carry only inferior voting or any other rights compared to other Units in the future
in accordance with Regulation 4(B)@nd Chapter IV Aof the InvIT Regulations.

Redressal of grievances

The I nvestment Manager shall ensure adequate and ti m
the activitiesothe Trust and the Trustee shall periodically review
redressal undertaken by the Investment ManajegSt ak eh ol der sd Re bofthe Investneiti p Co mi
Manager shall monitor the status of complaints and their redressal, and maintain records of grievances and actions
taken for the same. For details, please see the sectionledfldrpofate Governan@e o n 1Q8a g e

Distribution

The Unitholders shall have the right to receive distributions in accordance with the InvIT Regulzsbitsution
Policy, and in the manner provided in thisnal Offer Document For details, please see the section titled
fiDistributiond on page226.

Nominee Directors

Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, shall
be entitled to nominate one director on the board of directors of the Investment Manager. In this regard, we shall
undertake the relevanttmns in due course in accordance with 8Bl InvIT Master Circulaand the InvIT
Regulations.

Meeting of Unitholders
Meetings of Unitholders will be conducted in accordance with the InvIT Regulations.
Passing of resolutions
1. With respect to any matter requiring approval of the Unitholders:
(). aresolution shall be considered as passed when the votes cast by Unitholders, so entitled and voting,
in favour of the resolution exceed a certain percentage as specified in the InvIT Regulations, of total

votes cast;

(ii). the voting threshold specified under the InvIT Regulations shall be calculated on the basis of unit
holders present and voting;

(ii).  the voting may be done by postal ballot or electronic mode;
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(iv). a notice of not less than 21 (twenty one) days shall be provided to the Unitholders: Provided that a
meeting of unit holders may be called after giving shorter notice than that specified in this clause if
consent, in writing or by electronic mode, is aclEat thereto: (a) in case of an annual meeting, by
not less than ninetfive percent of the unit holders entitled to vote thereat; and (b) in case of any
other meeting, by majority of the unitholders in number entitled to vote thereat and who represent
not less than ninetfive percent of such part of the units by value as gives a right to vote at the
meeting;

(v). voting by any person who is a related party in such transaction, as well as associates of such
person(s) shall not be considered on the specific issue;

(vi). the Investment Manager shall be responsible for all the activities pertaining to conducting of
meeting of the Unitholder, subject to oversight by the Trusteaiever, for issues pertaining to the
Investment Manager, including a change in Investment Manager, removal of Investment Manager
or change in control of Investment Manager; the Trustee shall convene and handle all activities
pertaining to conduct of theestings. Additionally, for issues pertaining to the Trustee, including
change in Trustee, the Tee shall not be involved in any manner in the conduct of the meeting;
and

(vii). for all unit holder meetings, the Investment Manager shall provide an option to the Unitholders to
attend the meeting through video conferencing or other audio visual means and the option of remote
electronic voting in the manner as may be specified byl SEB

For the Trust:

(). an annual meeting of all Unitholders shall be held not less than once witfearl120 days from
the end of each financial year and the time between two meetings shall not exceed 15 months;

(ii).  with respect to the annual meeting of Unitholders,

(@). any information that is required to be disclosed to the Unitholders and any issue that, in the
ordinary course of business, may require approval of the Unitholders may be taken up in the
meeting including:

9 latest annual accounts and performance of the Trust;

1 approval of auditors and fee of such auditors, as may be required;

1 latest valuation reports;

1 appointment of valuer, as may be required; and

1 any other issue;

(b). for any issue taken up in such meetings which require approval from the Unitholders, votes
cast in favour of the resolution shall be more than fifty per cent of the total votes cast for the

resolution unless otherwise specified under the InvIT Regulations.

In case of the following, approval from the Unitholders shall be required where the votes cast in favour of
the resolution shall be more than the fifty per cent of the total votes cast for the resolution:

(). any approval from the Unitholders required in terms of Regulationni@gtment conditions and
dividend policy) Regulation 19 Related Party Transactionsaand Regulation 21Valuation of
asset}y of the InvIT Regulations;

(ii). any transaction, other than any borrowing, the value of which is equal to or great2b1D@%o
(twenty five per cent) of the InvIT Assets;

(iif). any borrowings, in terms of the limits specified under Regulation 20(3)(a) of the InvIT Regulations;

(iv). any issue of units after initial public offer by an InvIT, in whatever form, other than any issue of
units which may be considered B¥BI underRegulation 215);
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(v). increasing period for compliance with investment conditions to one year in accordance with
Regulation 18(5)(c) of the InvIT Regulations;

(vi). any issue, in the ordinary course of business, which in the opinion of the Sponsors or the Trustee or
the Investment Manager, is material and requires approval of the Unitholders, if any; and

(vii). any issue for which SEBI or the stock exchanges requires approval;

In case of the following, approval from the Unitholders shall be required where the votes cast in favour of
the resolution shall be at least sixty per cent of total votes cast for the resolution:

(). any change in Investment Manager including removal of the Investment Manager or change in
control of the Investment Manager;

(i). any material change in investment strategy or any change in the management fees of the Trust;

(iif). the Trustee and Investment Manager proposing to seek delisting of units of the Trust under clause
(e) of subregulation (1) of regulation 17 of the InvIT Regulations;

(iv). anyissue, notin the ordinary course of business, which in the opinion of the Sponsor or Investment
Manager or Trustee requires approval of the Unitholders;

(v). any issue for which SEBI or the designated stock exchanges require approval;
(vi). any issue taken up on request of the Unitholders including:

(8). removal of the Investment Manager and appointment of another investment manager to the
Trust;

(b). removal of theStatutoryAuditor and appointment of another auditor to the Trust;
(c). removal of the Valuer and appointment of another valuer to the Trust;

(d). any issue which the Unitholders have sufficient reason to believe that is detrimental to the
interest of the Unitholders;

(e). change in the Trustee, if Unitholders have sufficient reason to believe that acts of the Trustee
are detrimental to the interest of Unitholders;

(. delisting of the Trust, if the Unitholders have sufficient reason to believe that such delisting
would act in the interest of the Unitholders;

(g). introduction of unit based employee benefit scheme after an initial offer;
(h). unit based employee benefit scheme proposed at the time of initial offer;

().  acquisition of units by the employee benefit trust as specified in regulation 171(3) of the
InvIT Regulations;

().  issuance of units to the employee benefit trust as specified in regulation 171(1)(a) of the
InvIT Regulations;

(k). transfer of units to the employee benefit trust as specified in regulation 171(1) (b) and
171(1)(c) of the InvIT Regulations;

(). a separate resolution that shall be required for grant of options to identified employees,
during any one year, equal to or exceeding one per cent of the unit capital of the Trust at the
time of grant of options; and

(m). variation of the terms of the unit based employee benefit scheme including repricing of the
options

With respect to the rights of the Unitholders under clause 4(vi) above:
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().  not less thar25.00%of the Unitholders by value, other than any party related to the transactions
and its associates, shall apply, in writing, to the Trustee for the purpose;

(ii).  on receipt of such application, the Trustee shall require, with the Investment Manager to place the
issue for voting in the manner as specified in the InvIT Regulations;

(iii).  with respect to clause 4(iv)(e) above, not less than 60% of the Unitholders by value shall apply, in
writing, to the Trustee for the purpose.

5. In case of the following, approval frob.00%o0f Unitholders by value excluding the value of units held
by parties related to the transaction shall be:

0] In case of any borrowing by the Trust in terms of limit specified in clause (b) etgulation 3 of
Regulation 20 of the InvIT Regulations;

(i)  In case that any person other than the Sponsor, its related parties and its associates, acquires Units
of the Trust, which taken together with Units held by such person and by persons acting in concert
with such persons in the Trust, exce@8900%of the value of the outstanding Units of the Trust
(value of Units held by parties related to the transaction shall not be considered for this specific
purpose);

Provided that if the required approval is not received, the person acquiring the Units shall provide
an exit option to the dissenting Unitholders to the extent and in the manner as may be specified by
SEBI;

(i)  Prior to any change in Sponsor or inducted sponsor or change in control of Sponsor or inducted
sponsor or conversion to S&ponsored Investment Manager (value of Units held by parties related
to the transaction shall not be considered for this specifizgse).

If the required approval is not received:

a. in case of change in Sponsor or inducted sponsor, the proposed inducted sponsor shall provide
the dissenting Unitholders an option to exit by buying their units in the manner specified by
SEBI;

b. in case of change in control of the Sponsor or inducted sponsor, the said Sponsor or inducted
sponsor shall provide the dissenting Unitholders an option to exit by buying their Units in the
manner specified by SEBI; and

c. in case of conversion to SeéBponsored Investment Manager, the Investment Manager shall
provide the dissenting unit holders an option to exit by buying their units in the manner specified
by the Board

Information rights

The Investment Manager, on behalf of the Trust, shall also submit such information to Stock Exchange and the
Unitholders, on a periodical basis as may be required under the InvIT Regulations and the Listing Agreement to
be entered into witlstock ExchangeThe Investment Manager (on behalf of the Trust) shall discloSgottk
Exchange the Unitholders and SEBI, all such information and in such manner as specified under the InvIT
Regulations and such other requirements as may be specified by SEBI. Theémiédanager, on behalf of the

Trust, shall also provide disclosures or reports specific to the sector-eestan in which the Trust has invested

or proposes to invest, in the manner as may be specified by SEBI.

Nominationrights

Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, shall
be entitled to nominate one director on the board of directors of the Investment Mianagsardance with the
InvIT Regulations and Trust Deed, and in the manner specified by. SEBI

Buyback of Units

Any buyback of Units shall be in accordance with the Trust Deed and the InvIT Regulations.
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De-listing of Units

Any delisting of Units shall be in accordance with the Trust Deed and the InvIT Regulations
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Initial public offer of600,000,000Un i t s
60,000.00million. ThisIssueis being made through the Book Building Process. [Hsiseshall constitute at least

ISSUESTRUCTURE

by

t he

10.00% of the total outstanding Units on a ptstuebasis.

Pursuant to the Commitment Letter, the Sponsor has subscribed to 90,000,000* Units for a cash consideration of
ensur e
postissue unit capital of th&rust in order to comply with the sponsor and sponsor groupifookquirements

9,000.00

mi ||

on t o

t hat

under Regulations 12(3) and 12(3A) of the InvIT Regulations

*Subject to finalisation of Basis of Allotment

Tr u sl00.0Dpe r

t he

clarsiht

aggregate

Particulars

Strategic Investors

Institutional Investors @

Non-Institutional
Investors

Number of Unitsavailable

for Allotment/Allocation
@)

126,000,000 Units

283,000,000Units

96,000,000Jnits

Percentage ofssue Size
available for
Allotment/Allocation

Not less than 0% of the Ne
Issue and not more than.RB6%
of the Net Issugeither jointly o
severally

Not more than 75.00% of t
Net Issue (excluding th
Strategic Investor Portiof})

Not less than 25.00% of tk
Net Issue (excluding th
Strategic Investor Portion)

than 5.00% of the Net Issue

Basis of  Allotment| Discretionary Proportionaté) Proportionate

Allocation if respective

category is oversubscrib

Minimum Bid Such number of Units not le| Such number of Units that th Such number of Units th

Bid Amount exceeds 14,850
and in multiples of150 Units
thereafte®)

the Bid Amount exceed
14,850and in multiples o
150Units thereafter

Maximum Bid

Such number of Units n
exceeding 2®90% of the Ne
Issue

Such number of Units (i
multiples of 150 Units) not
exceeding the size of thesue
subject to applicable limifs

Such number of Units (i
multiples of 150 Units) not
exceeding the size of th
Issue subject to applicab
limits

Mode of Allotment

Compulsorily in dematerialise

d form

Bid Lot

Not applicable

150 Units and in multiples o
150Units thereafté®

150 Units and in multiple
of 150Units thereafter

Allotment Lot

25,500,000 Units and

n 150 Units and in multiples ot

150 Units and in multiple

not covered under (i);
(iii) a middle layer, upper lay¢

and top layer no#banking than 5,000 million, as pe
finance company register¢ their last audited financi
with RBI; or statements

(iv) such entities as SEBI mg
specify from time to timevho
invest, either jointly o
severally, not less than fi
percent and not more than 24
of the total Issue Siz
(excluding the Spons
Contribution) or such amount
may be specified by SEBI fro
time to time, subject t
compliance with the applicab
provisions, if any, of the FEM4
and the rules regulations
guidelines made thereund
provided that if the entity i
regulated by any financi
sector regulator, SEBI sha
consult such financial sect
regulator prior to specifying th

multiples ofl Unit thereafter | Unit thereaftef® of 1 Unit thereafter
Trading Lot OneUnit OneUnit OneUnit
Who can appl{) (i) an institutional investor; (i) QIBs; or Bidders other tha
(ii) a foreign portfolio investo| (ii)family trusts or| Institutional Investors

intermediaries registered wi
SEBI, with networth of moreg

(Please also see note 1 be)ow

eligible to apply in this Issu

268

uni

ada g gorre gcaet i

t hc



Particulars Strategic Investors Institutional Investors @ Non-Institutional
Investors

entity as a strategic invest
under Regulation 2(1)(zza)(
of the InvIT Regulations

Terms of Payment Subscription price per UniFull Bid Amount shall bqFor individual Non
payable by the Strateq blocked by the SCSBs in tl Institutional Investor
Investorsis set out in the Unij bank account of the ASB|Bidding with a Bid Amoun
Subscription Agreement and t| Bidder that is specified in tho f up to

entire subscription price shall
deposited in a special escr
account prior to opening of th
| s s u e IssueSiafermafion
on271

Bid cum Application Form.

In case of case of Ancho|
Investors, full Bid Amounshall
be payable by the Anch
Investors at the time
submission of their Bid¢)

less and Bidding through tf
UPI Mechanism: Full Big
Amount shall be blocked K
the Sponsor Bank in th
bank account of the Ne
Institutional Investor that i
specified in the Bid cun

Application Form; Full Bid

Amount shall be blocked b

the SCSBs in the ba

account of the ASBA Bidde
that is specified in the Bi
cum Application Form

(1) The Investment Manager in consultation with Beok Running Lead Managehsave allocatedup to 6000% of the
Institutional Investor Portion to Anchor Investors on a discretionary b&sis.details in relation to bids by Anchor
Investors, please sd¢lee section entitledl | s s u e | -Bidsoby Amahorilngestodss on page 276.

(2) Subject to valid Bids being received at or above the Issue Price. Thishssumermade through the Book Building
Process wherein not more than.@8% of theNetIssuewas madeavailable for allocation on a proportionate basis to
Institutional Investors, provided that the Investment Manager, in consultation wiBotile Running Lead Managers
have allocatedip to 6000% of the Institutional Investor Portion to Anchor Investors on a discretionary basis.

(3) In case of joint Bids, the Bid cum Application Form shdwdecontairedonly the name of the First Bidder whose name
shouldhavealso appeaed as the first holder of the beneficiary account held in joint names. The signature of only the
First Bidder wasrequired in the Bid cum Application Form and such First Biddaseeemed to have signed on behalf
of the joint holdersBidderswere advised to consult their own advisors with respect to any restrictions or limitations that
may be applicable to them, including any restrictions or limitations in relation to their ability to invest in the Units. By
making a Bid (including any revisiohdreof), the Bidder asdeemed to have represented to the Investment Manager,
the Trustee, thB8ook Running Lead Manageasd the Syndicate Members that it is eligible to participate indbee
and be Allotted Units under applicable law.

(4) Full Bid Amounwaspayable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms,
provided that any difference between the price at which Units are allocated to the Anchor Investors and the Anchor
Investor Issue Pricayaspayable by the Anchor Investor PayDate as mentioned in the CAN.

(5) Each Strategic Investdras enterednto a Unit Subscription Agreement with the Investment Managérthe Trust (
acting through the Trustegyior to filing of the Offer Document with the SEBI and the Stock Exchanges. The price at
which the Strategic Investors agte® purchase the Unitwasnot less than the Issue Price. In case the Issue Rrise
higher than the Strategic Investor Allocation Price, each Strategic Investoe required tohave broughtin the
additional amount within two Working Days of the Pricing Date.

In case of undesubscription in any investor category, the unsubscribed portion in either the Institutional Investor
Portion or the Notinstitutional Investor Portion may be Allotted to Applicants in the other category at the
discretion of the InvestmeManager, in consultation with tigook Running Lead Manageasd the Designated
Stock Exchange.

Indicative IssueTimeline

Indicative Date
Wednesday, March 11, 20%%6
Friday, March 13, 2026
On or about Wednesday, March 18, 20
On or about Wednesday, March 18, 20
On or about Friday, March 20, 2026
Initiation of refunds On or about Friday, March 20, 2026
Listing Date On or about Tuesday, March 24, 2026
(1) The Investment Managhkas,in consultation with th&ook Running Lead Managensideedparticipation by Anchor

Investors in accordance with the InvIT Regulations. The Anchor Investor BiddingvBstme Working Day prior to
the Bid/IssueOpening Daté.e. Tuesday, March 10, 2028he Issue also includearticipation by Strategic Investors

Event

Bid/ IssueOpening Date

Bid/ IssueClosing Date

Finalisation of the Basis of Allotment
Closing Daté&

Designated Date
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in accordance with the InvIT Regulations read with SEBI InvIT Master Circular. The Strategic Investor Allocation Price
waspaid at least one Working Day prior to the Bid/Issue Opening Date.
(20 The date on which Allotment of Units pursuant to the Issue shall be made

The above timetable is indicative and does not constitute any obligation or liability on the Trust, the
Investment Manager,the Sponsor the Trustee or theBook Running Lead Managers While the Investment
Manager shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Units on the Stock Exchanges are taken within 6 Working Days of the Bid/
IssueClosing Date, the timetable may change due to various factors, including any delay in receiving the
final listing and trading approval from the Stock Exchanges. The commencement of trading of the Units
will be entirely at the discretion of the Stock Exchages and in accordance with the applicable laws.

Except in relation to the Bids received from the Anchor InvestosStrategic Investar8ids and any revision

in Bidswereacceptenly between 10.00 a.m. and 5.00 p(indian Standard Time) during the BidsuePeriod
(except the BidlssueClosing Date) at the Bidding Centres and the Designated Branches mentioned on the Bid
cum Application Formlnvestos werenot allowed to withdraw or lower their Bid (in terms of number of Units

or the Bid Amount) at any stagBidderswere allowed tomake upwardrevisions in their Bids, subject to
applicable lawlt is clarified that Bids not uploaded on the electronic bidding system would be rejected. Due to
limitation of the time available for uploading the Bids on the BidlieClosing Date, Investonsereadvised to
submit their Bids one day prior to the BldsueClosing Date and, in any case, no later than 1.00 p.m. IST on the
Bid/ IssueClosing Date. Any time mentioned inglOffer Document and thiBinal Offer Documentis IST.
Investorswerecautioned that, in the event a large number of Bids are received on tHedBigiClosing Date,

some Bids may not get uploaded due to lack of sufficient time. Such Bidthdtrotbe uploaded will not be
considered for allocation under the Issue. Bidse accepted only on Business Days i.e. Monday to Friday
(excluding any public holiday). None among the Trust, the Investment Manager, the druatgemember of

the Syndicate is liable for any failure in uploading the Bids due to faults in any software/hardware system or
otherwise.

In case of any discrepancy in the data entered in the electroniov/isedpkis the data contained in the physical

Bid cum Application Form, for a particuldnvestor the details as per the Bid file received from the Stock
Exchanges may be taken as the final data for the purpose of Allotment.
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ISSUEINFORMATION

Below is a summary, intended to provide a general outline of the procedures for the bidding, application, payment,
Allocation and Allotment.

Bidderswereadvised to inform themselves of any restrictions or limitations that may be applicable to them and
are required to consult their respective advisers in this regard. Bidders thaedppthe Issuavererequired to

confirm andweredeemed to have represented to the Trustee, the Investment Mana@molkhRunning Lead
Managersand their respective directors, officers, agents, affiliates and representatives that they are eligible under
all applicable laws, rules, regulations, guidelines and approvals to acquire the Units. Bideleralso advised

to make their independent investigations submitted in accordance with applicable laws ravidexceed the
investment limits or maximum number of Units &atld be held by them under ajigdble law or as specified
herein. The Investment Manager, the TrusteeBitwgk Running Lead Manageithe Syndicate Member(ahd

their respective directors, officers, agents, affiliates and representatives accept no responsibility or liability for
advising any Bidder on whether such Bidder is eligible to acquire the Units. The Investment Manager, the Trustee,
theBook Running Lead Managesad Syndicate Member(s)do not accept any responsibility for the completeness
and accuracy of the information statedthis chapter and are not liable for any amendment, modification or
change in the applicable law which may occur after the date hereof.

Authority for the Issue

The Trust is making thitssuein accordance with Regulation ¥} (of the InvIT Regulations. Thissuewas
authorised and approved by tiv Boardon January 12, 2026ead with its resolution dated February 20, 2026

The Trust has received the-pminciple approval ofStock Exchangefor the listing of the Units pursuarte
letters, eachdatedFebruary 13, 2026

The Investment Manager has filed a copy of Bmaft Offer Document anthe Offer Documentandthis Final
Offer Documentwith SEBI and the Stock Exchargye

The Units have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India
and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in
compliance with the applicable law of such jurisdiction. The Units shall not be offered or sold where such offer
or sale would require registration, djfiaation or listing.

Bidders should note that Allotment to successful Bidders will only be in the dematerialized form. Application
forms which do not have the details of the Biddersb
treated as incomplete and rejected. Bidders will not have the option of receiving Allotment in physical form. On
Allotment, the Units will be tradkonly on the dematerialized segment of BSE and NSE.

Issueprocedure

This section applies to all Bidders. All Bidders other than Anchor Investods Strategic Investorgere
mandatorilyrequired toparticipate in théssuethrough the ASBA process. Bidders applyinghis Issuewere
required tocarefully read the provisions applicable to them before submitting a Bid through the ASBA process.
All Bidders wererequired to pay the full Bid Amount at the time of Bidding, by way of instructing the relevant
SCSB to block the full Bid Amount at the time of Bidding, or in the cdgenchor Investors, by making payment

by electronic methodar in accordance with the Unit Subscription Agreements

By making a Bid (including any revision thereof), the Biddeisdeemed to have represented to the Investment
Manager, the Trustee, tHgook Running Lead Manageend the Syndicatdembes that it is eligible to
participate in thdssueand be Allotted Units under applicable law. Biddessre also advised to make their
independent investigations and ensure that their Batesubmitted in accordance with applicable laws aidd d
not exceed the investment limits or maximum number of Unitscinatd be held by them under applicable law
or as specified herein

Book Building Procedure

This Issue is being made through the Book Building Process, wherein not more 1@ 85 theNet Issue
(excluding the Strategic Investor Portiowas madeavailable for allocation to Institutional Investors on a
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proportionate basisThe Investment Manager, in consultation with Beok Running Lead Managerallocate

up to 6000% of the Institutional Investor Portion to Anchor Investors on a discretionary basis, in accordance with
the InvIT Regulations. Further, not less than02% of theNet Issue(excluding the Strategic Investor Portion)

was madeavailable for allocation on a proportionate basis to WNmtitutional Investors, subject to valid Bids
being received at or above the Issue Price. In case of-smdigeription in any category, the unsubscribed portion

in any categorgouldbe Allotted to Bidders in the other category at the discretion of the Investment Manager in
consultation with th&ook Running Lead Manageasid the Designated Stock Exchange.

The Issue also includeparticipation by Strategic Investors in accordance with the InvIT Regulations and the
SEBI InvIT Master Circular. The Net Isswasbe adjusted to the extent of participation by Strategic Investors.

Bidders did not have the right to withdraw or lower their Bid (in terms of number of Units or the Bid
Amount) at any stage Bidders could only make upward revisions in their Bids, subject to applicable law.

Bidders should note that Allotment to successful Bidders will be only in the dematerialized form. Bid cum
Application Forms which do not have the detalDl] s of
UPI ID (for Nontl nst i tuti onal Il nvestors Bidding for a Bid
Mechanismpand Client ID will be treated as incomplete and rejected. Bidders will not have the option of receiving
Allotment in physical form. On Allotment, the Units will be traded only ondbmaterialized segment of the
Stock Exchanges.

Bid cum Application Form

Copies of the Bid cum Application Form and tieridgedOffer Documentweremadeavailable at the offices of
the Book Running Lead Managerthe Syndicatdlembers the principal place of business of the Trust and the
Designated Intermediaries at the Bidding Centres. An electronic copy of the Bid cum Applicatiowdsalso
available on the websites of the SCSBs, N@®®&w.nseindia.com) and BSE (www.bseindia.coiffye Anchor
Investor Application Formwaeremade available at the principal place of businéskeTrust and the registered
office of the Investment Manager and 8@ok Running Lead Managers

Bidderswere required to usenly the specified Bid cum Application Form bearing the stamp of a Designated
Intermediary submitted at Bidding Centres (except in case of electronic Bid cum Application Forms), for the
purpose of making a Bid in terms thle Offer DocumentBid cum Application Forms not being such specified
stampwere liable to be rejected. Before being issued to Bidders, the Bid cum Application wasrserially
numbered.All Bidders other than Anchor Investoend Strategic Investor&ere mandatorily required to
participate in thdssueonly through the ASBA process. Anchor Investarsd Strategic Invests were not
permitted to participate in thesuethrough the ASBA process. All Bidders (other than Anchor Investods
Strategic Invest@ were required tprovide bank account details and authorization to block funds in the relevant
space provided in the Bid cum Application Form and Bid cum Application Farnich did not contain such
detailswerebe rejected.

UPI Bidders using the UPI Mechanismere required tprovide the UPI ID in the relevant space provided in the
ASBA Form. ASBA Forms for such UPI Bidders, thad dot contain the UPI IBvereliable to be rejected. UPI
Bidders using the UPI Mechanisoould also apply through the SCSBs and mobile applications using the UPI
handles as provided on the website of SEBI. UPI Bidders using the UPI Mechamikhsubmit the Bid cum
Application with SCSBs, Syndicate MembgRegistered Stock Brokers, RTAs and Depository Participants along
with details of their bank account for blocking of funds. The relevant intermedéaarsequired to the upload the
Bid on the Stock Exchange bidding platform and forward the Bid cum application Form to an SCSB for blocking
of funds.

The Bid cum Application form contadéalinformation about the Bidder and the price and number of Units that the
Bidder wishes to Bid for. Bidders tidhe option to make a maximum of three Bids in the Bid cum Application
Form and such optiongerenot be considered multiple Bids.

On filing of this Final Offer Documentvith SEBI and the Stock Exchanges, the Bid cum Application Form will

be treated as a valid application form for Allotment of the Units. On submission of the completed Bid cum
Application Form to a Designated Intermediaryparticipation pursuant to the Unit Subscription Agreenoent
theBook Running Lead Managefi® case of Anchor Investors), the Biddercluding aty Strategic Investgris
deemed to have authorized the Investment Manager to make the necessary icliba@éfer Documents may

be required under the InvIT Regulations, and other applicable laws, for thiminal Offer Documentwith

SEBI and the Stock Exchanges without prior or subsequent notice of such changes to the Bidder.
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The prescribed colour of the Bid cum Application Forms for various categeeiesas follows:

Category Colour of Bid cum
Application Form including
Bid cum Application Form*

Resident Indians White
Non-Residents including Eligible NRIs and FPIs andltilateral and bilatere Blue
development financial institutiongxcluding Anchor Investorand Strategi

Investors

Anchor Investors* White

*  Bid cum Application Forms for Anchor Investaveremade available at the principal place of business of the Trust and
the registered office of the Investment Manager andtiak Running Lead Managers

Designated Intermediariggere required teubmit/deliver the Bid cum Application Forms of Bidders (other than
Anchor Investorand Strategic Investorto the respective SCSBs where the Bidder has a bank account and shall
not submit it to any no®SCSB Bank or Escrow Collection Bafiknless such Escrow Collection Bank is aso

SCSB). For UPI Bidders using the UPI Mechanism, the Stock Excharegesrequired tghare the Bid details
(including UPI ID) with the Sponsor Bank(s) on a continuous basis to enable the Sponsor Bank(s) to initiate a
UPI Mardate Request to such UPI Bidders for blocking of funds. Designated Intermediaries (other than SCSBs)
did not accept any ASBA Form from a UPI Bidder who is not Bidding using the UPI Mechanism.

Stock Exchanges shall validate the electronic bids with the records of the depository for DP ID/Client ID and
PAN, on a real time basis through API integration and bring inconsistencies to the notice of the relevant
Designated Intermediaries, for rectifimam and resubmission within the time specified by Stock Exchanges.
Stock Exchanges shall allow modification of either DP ID/Client ID or PAN ID (but not both), bank code and
location code in the Bid details already uploaded. For UPI Bidders using URlakiem, the Stock Exchanges

shall share the Bid details (including UPI ID) with the Sponsor Bank(s) on a continuous basis through API
integration to enable the Sponsor Bank(s) to initiate UPI Mandate Request to UPI Bidders for blocking of funds.
The SponsoBank(s) shall initiate request for blocking of funds through NPCI to UPI Bidders, who shall accept
the UPI Mandate Request for blocking of funds on their respective mobile applications associated with UPI ID
linked bank account. The Sponsor Bank(s) wildertake a reconciliation of Bid responses received from Stock
Exchanges and sent to NPCI and will also ensure that all the responses received from NPCI are sent to the Stock
Exchanges platform with detailed error code and description, if any.

SponsorContribution

Pursuant to the Commitment Letter, the Sponsor duaributel 9,000.00 milliontowards subscriptiorof
90,000,00f Units which shall be equivalent to at leastQB6 of the total Units of th&ruston a posissue

basis, to comply with the requirement under Regulations 12(3) and 12(3A) lof/tfieRegulationy $ponsor

Contribution o ) . Upon Sponsor Contribution, the I ssue Size
Contribution.

While the Sponsor subscrithéo the Units prior to the Bid/ Issue Closing Date, such Units shall be allotted to the

Sponsor on the date of Allotmestubsequently, the Investment Manager (on behalf of the InvIT) may utilize the
Sponsor Contribution towards the o0 bUseofRreeedsf onh@abes u
211

Who can Bid?

Each Biddemas requiredo check if it is eligible to Bid under applicable law. Furthermore, certain categories of
Bidderswerenot permitted to Bid in thissueor hold Units in excess of the limits specified under applicable law.
Each Bidder (other than Anchor Investord Strategic Investdrsvererequired to Bid for a Minimum Bid Size

in the range of 10,000 and 15, 000.

The Unitholderarerequired to be qualified to invest or hold interest in highways projects of NHAI in India under
applicable laws, including Foreign Exchange Management Act, 1999, read with rules and regulations thereunder,
the foreign direct investment policy of India, amended, InvIT Regulations. Further, acquisition of control,
directly or indirectly, of the board of directors of the Project SPV require prior approval from NHAI from national
security and public interest perspective under the respeConcession Agreements entered into by the Project
SPV with NHA.
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The maximum subscription in the Issue from any investor other than the Sponsor, its related parties and
its associategould not exceed?5.00% of the total postissue outstanding Units.

The Units have not been and will not be registered under the Securities Act or any state securities laws in
the United States and may not be offered or sold within the United States, except pursuant toeemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable
state securities laws. Accordingly, the Units are only being offered and sold outside the United States in
fioffshore transaction® as de f iimreldnce om Reguladion S under the Scurities Act and the
applicable laws of the jurisdiction wheresuchoffers and salesare made

The Units have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicabléaws of such jurisdiction.

Units Issued and Sold in thitssue

Each purchaser that acquires the Units offered pursuant tdsthig by its acceptance of thisinal Offer
Document and of the Units offered pursuant to kssie will be deemed to have acknowledged, represented to
and agreed with the Trust and the Lead Marathet it has received a copy of thigal Offer Document and
such other information as it deems necessary to make an informed investment decision and that:

(1) the purchaser is authorized to consummate the purchase of the Units offered pursuatédoetinis
compliance with all applicable laws and regulations;
(2) the purchaser acknowledges that the Units offered pursuant teghehave not been and will not be

registered under the Securities Act or with any securities regulatory authority of any state of the United
States and accordingly may not be offered or sold within the United States except pursuant to an
exemption from, or ira transaction not subject to, the registration requirements of the Securities Act;

3) the purchaser is purchasing the Units offered pursuant ttsthisin anfioffshore transactiahmeeting
the requirements of Rule 903 of Regulation S under the Securities Act;
(4) the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Units

offered pursuant to thissue was located outside the United States at the time (i) the offer was made to
it and (ii) when the buy order for such Units was originated and continues to be located outside the United
States and has not purchased such Units for the account or bem@fit pérson in the United Sates or
entered into any arrangement for the transfer of such Units or any economic inteegstdheny person

in the United States;

(5) the purchaser is not an affiliate of the Trust or a person acting on behalf of an affiliate;

(6) if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Units, or any
economic interest therein, such Units or any economic interest therein may be offered, sold, pledged or
otherwise transferred only in afoffshore transactiam complying with Rule 903 or Rule 904 of
Regulation S under the Securities Act and (B) in accordance with all applicable laws. The purchaser
understands that the transfer restrictions will remain in effect until the Trust determines, in its sole
discretion, to remove them;

@) the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf
of the purchaser or any of its affiliates, wil!/l m
S under the Securities Act in the Unit8tates with respect to the Units;

(8) the purchaser understands that such Units (to the extent they are in certificated form), unless the Trust
determines otherwise in accordance with applicable law, will bear a legend substantially to the following
effect:

THE UNITS REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY
OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN AN
OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.

(9) The Trust will not recognize any offer, sale, pledge or other transfer of such Units made other than in
compliance with the abovgtated restrictions; and

(10) the purchaser acknowledges that the Trust, the Lead Managers, their respective affiliates and others will
rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements
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and agrees that, if any of such acknowledgements, representations and agreements deemed to have been
made by virtue of its purchase of such Units are no longer accurate, it will promptly notify the Trust, and

if it is acquiring any of such Units as a fiday or agent for one or more accounts, it represents that it

has sole investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of such account.

In relation to each EEA State that Relavant Memipel Stat@e)n,t ed t h
an offer to the public of any Units may be made at any time under the following exemptions under the Prospectus
Directive, if they have been implemented in that Relevant Member State:

€) to any legal entity which is a qualified investor as defined under the Prospectus Directive;

(b) to fewer than 150 natural or legal persons (other than qualified investors), subject to obtaining the prior
consent of théead Managersor

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Units shall result in a requirement for the Trust tweeadyManageto publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive and each person who receives any communication in respect of, or who acquires any
Units under, the offercontemplated in thisinal Offer Document will be deemed to have represented, warranted

and agreed to with theead Managerand the Trust that it is auglified investor within the meaning of the law

in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive.

For the purposes of this provision, the expression an
Relevant Member States means the communication in any form and by any means of sufficient information on

the terms of the offer and the ithito be offered so as to enable an investor to decide to purchase or subscribe for

the Units, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State.

In the case of any Units acquired by it as a financial intermediary, as that term is used in Article 3(2) of the
Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the Units acquired byni thelssuehave not been acquired on a rdiacretionary basis on behalf of,

nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise
to an offer of any Units to the public in a Relevant MemltateJorior to the publication of a prospectus in relation

to the Units which has been approved by the competent authority in that relevant member state or, where
appropriate, approved in another Relevant Member State and notified to the competent autheriRelevant

Member State, all in accordance with the Prospectus Directive, other than their offer or resale to qualified investors
or in circumstances in which the prior consent ofltkad Managerbas been obtained to each such proposed

offer or resle.

The Trust, thé.ead Managerand their affiliates, and others will rely upon the truth and accuracy of the foregoing
representation, acknowledgement and agreement.

The Parties to the Trustnd theBook Running Lead Managease not liable for any amendment or modification

or change to applicable laws, which may occur after the date dfittasOffer Documentinvestors are advised

to make independent investigations and satisfy themselves that they are eligible to apply. Bidders are advised to
ensure that any single application from them does not exceed the investment limits or maximum number of Units
that carbe held by them under applicable law. The Trustee, tiee¥ and the employees of the Valuer who were
involved in the valuation of the InvIT Assets are not permitted to Bid in this Issue.

Participation by Associates and affiliates of thd8ook Running Lead Managersand SyndicateMembers

TheBook Running Lead Manageasd the Syndicate Membesgrenot entitled to Bid for Units in this Issue in

any manner. However, associates and affiliates oBtiiek Running Lead Manageesd Syndicate Members
could haveBid for Units in the Issue, either in the Institutional Investor Portion (excluding the Anchor Investor
Portion) or in the NonlInstitutional Investor Portion, where allocation will be on a proportionate basis, either on
their own account or on behalf dfdir clients. All categories of investors, including associates or affiliates of the
Book Runnihg Lead Managershall be treated equally for the purpose of allocation to be made on a proportionate
basis. Neither th8ook Running Lead Manager®r any associate of tigook Running Lead Managersther

than mutual funds sponsored by entities which are associate BbtkeRunning Lead Manageos insurance
companies promoted by entities which are associate ddb& Running Lead Managews pension funds of
entities which are associate of Beok Running Lead Manageos Alternate Investment FungalFs) sponsored
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by the entities which are associate of Bo®wk Running Lead Managens FPIs other than Category Il sponsored
by the entities which are associate of Bumk Running Lead Manageecsuldapply in the Issue under the Anchor
Investor Portion.

Bids by Anchor Investors

The Investment Manager, in consultation with Beok Running Lead Manageatlocatedup to 6000% of the
Institutional Investor Portion on a discretionary basis to the Anchor Investors, in accordance with the InvIT
Regulations. The Institutional Investor Portiesas reduced in proportion to the allocation under the Anchor
Investor PortionStrategic Investorsould apply under the Anchor Investor Portidnly Institutional Investors

and Strategic Investokgereeligible to invest in the Anchor Investor Portion. In the event of usdbscription

in the Anchor Investor Portion, the balance Urdtaild be added to the Institutional Investor Portidn
accordance with the InvIT Regulations, the key terms for participation in the Anchor Investor Portion are provided
below.

0] Anchor Investorsvere not permitted to participate in the Issue through the ASBA process. Anchor
Investor Application Formsveremade available for the Anchor Investor Portion at the principal place
of business of the Trust, and the registered offices of the Investment Manager 8odkHeunning
Lead Managers

(i) A Bid by an Anchor Investawas required tde for a minimum of such number of Units so that the Bid
Amount i s @0 millore & Bid could Bobbe submitted for more than ®0% of the
Institutional Investor Portion.

(iii) The Bidding for Anchor Investoifsadoperedone Working Day before the Bid/ Issue Opening Date and
Allocation to Anchor Investorezascompleted on the same day.

(iv) The Investment Manager, in consultation with Buok Running Lead Managerfinalized allocation to
the Anchor Investors on a discretionary basis, provided that the minimum number of Allottees in the
Anchor Investor Portion will not be less than:

A t wo, where the allocation und®@milliamantt or | nvest c
A five, where the allocation un.@eanilionAnchor | nvest
(v) Allocation to Anchor Investorsvas completed on the Anchor Investor Bidding Date. The number of

Units allocated to Anchor Investors and the Anchor Investor Allocation Rracemade available on the
websites of the Stock Exchanges, the Sponsor, the Investment Manager &odkheunning Lead
Managersprior to the Bid/Issue Opening Date.

(vi) If the Issue Pricavashigher than the Anchor Investor Allocation Price, the additional amount being the
difference between the Issue Price and the Anchor Investor AllocationWrceequired tde payable
by the Anchor Investoisy the Anchor Investor Paip Date If the Issue Pricevaslower than the Anchor
Investor Allocation Price, Allotment to successful Anchor Investaas madeat the higher price, i.e.,
the Anchor Investor Allocation Price and the amount in excess of the Issue Price paid by Anchor Investors
will not berefunded to them.

(vii) The Units Allotted in the Anchor Investor Portion will be locked in for a period of 30 days from the date
of Allotment.

(viii)  However, the Units Allotted to the Strategic Investors will be locked in for a perit@Oodaysrom the
date oflisting of Units.

(ix) Bids made by Institutional Investors and Strategic Investors (where such Strategic Investors are
Institutional Investors) Bidding under both the Anchor Investor Portion and the Institutional Investor
Portionwerenot be considered as multiple Bids

(x) The Investment Manager, in consultation with Beok Running Lead Manageneserves the right to
reject any Bid received from Anchor Investors without assigning any reasons.

(xi) Neither theBook Running Lead Managem®r any their associates, other than mutual funds sponsored
by entities which are associates of Baok Running Lead Managerssurance companies promoted by
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entities which are associates of B®ok Running Lead Manageos pension funds of entities which are
associates of thBook Running Lead Manageas AlFs sponsored by the entities which are associates
of theBook Running Lead Manageos FPIs other than category Ill sponsored by the entities which are
associates of thBook Running Lead Managermsouldapply under the Anchor Investors Portion.

All Non-Resident Investors including Eligible NRIs and FPIs should note that refunds, dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and / or comifiesion.

is no reservation for NRIs, FPIs and FVClIs and all Bidders will be treated on the same basis with other
categories for the purpose of allocation.

Anchor Investorsould notwithdraw or lower the size of their Bids (in terms of number of Units or the Bid
Amount) at any stage after submission of the Bid.

Method of Allocationfor Anchor Investors

The Investment Manager shall determine the Allocation in consultation witBable RunningLead Managers
on a discretionary basis in accordance with the allocation methodology approvedMyBbard ( Allocation
Methodologyo) and i n compl i anc e SBBIInviM MdsterCircllar Regul ati ons and

The Allocation Methodology proposed to be followed by the Investment Manager aBddkeRunningLead
Managerdor Anchor Portioris provided below:

1. If the number of Units bid in the Anchor Portion of the Issue does not exceed the number of Units allocated
for Anchor Investors, each Anchor Investor will be allocated the respective number of Units bid by them.

2. If the number of Unitdid in the Anchor Portion of thdssueexceeds the number of Units allocafed
Anchor Investorsthe Allotment of Units to thA&nchor Investorsvould be undertaken in accordance with
the parameters set out below:

Step 1i Tiering theAnchorlnvestors

a. Tier 17 Domestic Provident Funds and Domestic Pension Funds falling under Anchor Investors

b. Tier 27 Aninsuranceompary registered with IRDAlinsurance funds set up and managed by army,
navy or air force of the Union of IndendDepartment of Posts, India

c. Tier 37 Mutual Funds registered with SEBI (AlFs are excluded)
d. Tier 47 other Anchor Investors.

Step 2 Allocation approach within each Tier as specified above:

a. The number of Units to be allocated and minimum allocation to Anchor Investors for each tier would
be decided by the IM Board.

b.  Within each tier, allocation should be ascertained basis following:
A Bid quantum;
A openness to participate in future rounds; and
A Eligible Investor repute (AUM, long term capital commitment, early expression of interest etc.)

c. Incase of a tie, discretion shall be used by the Investment Manager
d. The shortfall in any Tier would be first allocated to Tier 1 and then to Tier 2 and so on.

e. Allocation of Units shall be subject to compliance with InvIT Regulations and applicable laws.

THE DECISION OF THE INVESTMENT MANAGER IN CONSULTATION WITH THE BOOK
RUNNING LEAD MANAGERS IN RESPECT OF ALLOCATION TO ANCHOR INVESTORS SHALL
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BE FINAL AND BINDING ON ALL ANCHOR INVESTORS. ANCHOR INVESTORS MAY NOTE
THAT ALLOCATION OF UNITS IS AT THE SOLE AND ABSOLUTE DISCRETION OF THE
INVESTMENT MANAGER IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS
AND ANCHOR INVESTORS MAY NOT RECEIVE ANY A LLOCATION EVEN IF THEY HAVE
SUBMITTED VALID APPLICATION FORMS AND PAID THE ENTIRE APPLICATION AMOUNT

AT OR ABOVE THE ISSUE PRICE. NEITHER THE INVESTMENT MANAGER NOR THE BOOK
RUNNING LEAD MANAGERS ARE OBLIGED TO ASSIGN ANY REASON FOR ANY NON -
ALLOCATION.

Bids by Strategic Investors

In accordance with the InvIT Regulations, the key terms for participation by Strategic Investors are provided
below:

(i) The Strategic Investor()ouldjointly or severally, invest not less thai®8% and not more than Z8%
of theNetIssue.
(i) The Investment Manager on behalf of the Trusts required t@nter into a binding unit subscription

agreement with the Strategic Investor(s) which propose(s) to invest in the Issue prior to the fiieng of
Offer Document.

(i) Subscription price per Unit, payable by the Strategic Investards)set out in the Unit Subscription
Agreement and the entire subscription pr@sdeposited in a special escrow account prior to opening
of Issue in accordance with the terms of the unit subscription agreement.

(iv) The Strategic Investor Issue Priwasnotless than the Issue Price. In the event that the Issuevikrice
higher than the Strategic Investor Allocation Price, the Strategic Invest@gsequired tdring in the
additional amount within two Working Days of the determination of the Issue Price.

(V) If the Issue Pricavaslower than the Strategic Investor Allocation Price, the excess amagmot
refunded to the Strategic Investor and the Strategic Invisstequired tatake Allotment at the price at
which allocation was agreed to be made to it in the unit subscription agreement.

(vi) The commitment received from Strategic Investors and details of the unit subscription agreement,
including the name of each Strategic Investor, the number of Units proposed to be subscribed by it or the
investment amount, proposed subscription price pérwhsdisclosed irthe Offer Document.

(vii) The unit subscription agreement shall not be terminated except in the event the Issue fails to collect
minimum subscription.

(viii)  The Investment Manager, in consultation with the Lead Managers, in their absolute discretiow, decide
the list of Strategic Investors to whom the provisional CAN or CAN will be sent pursuant to which the
details of the Units allocated to them in their respective names will be notified to such Strategic Investors.
The payment instruments for payment inte tEscrow Account(s) should be drawn in favour of
ARAAIJMARG INFRA INVESTMENT TRUST STRATEGIC PORTION.

(ix) In accordance with the InvIT Regulations, the Units Allotted to Strategic Investors will be Jimcfard
a period ofL80 daydrom the date ofisting of Units.

x) Bids made by Strategic Investors (where such Strategic Investors are Institutional Investors) under both
the Anchor Investor Portion and the Institutional Investor Portion will not be considered as multiple Bids;
and

(xi) Bids by Strategic Investors (where such Strategic Investors arelititutional Investors) under both
the Anchor Investor Portion and Naémstitutional Investor Portiomerenot be considered as multiple
Bids, subject to applicable limits.

Bids by SEBI registered VCFs and AlFs

The SEBI VCF Regulations prescribe, amongst others, the investment restrictions on VCFs registered with SEBI
under the said regulations. Further, the SEBI AIF Regulations prescribe, amongst others, the investment
restrictions on AlFs. Further, VCFs whichJe not reregistered as an AlF under the SEBI AlF Regulations shall
continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme managed by the fund is
wound up and such funds shall not launch any new scheme after the notiffatice SEBI AIF Regulations.
Additionally, VCFs and AlFs are subject to certain investment restrictions, including with respect to the
percentage of investible funds held in each investee entity. Under the SEBI AlIF Regulations, Category | and Il
AlFs arepermitted to invest not more th&%.00%0f t he i nvestable funds in one
includes the Trust) and Category Il AlFs are permitted to invest not more than 10% of the investable funds in
one Al nvestee compan ys@ndAlkdin tioetissue aré ssibjent todhe rulesandVYegHations
that are applicable to each of them respectively.
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Bids by Banking Companies

Bids made by banks as permitted by the RBlIw&arkesubject to conditions specified in the Prudential Guidelines

iBanksd investment in units of REI Ts and 1 nvITs dat e
companies registered with the RBI, certified copies of (i) the certificate of registrsdioedi by the RBI, and (ii)
the approval of such banking companyé6s investment <co

Form. Banks may participate in public issuances by Trusts withinviaglb ceiling of 20% of their net worth
permitted for direct investments in shares, convertible bonds/ debentures, units ebdquotgd mutual funds

and exposures to VCFs, subject to the following conditions: (i) Banks should put in place a baarddapplicy

on exposures to the Trust which lays down an internal limit on such investments within the overall exposure limits
in respect of the real estate sector and infrastructure sector; (ii) Banks shall not invest more than 10% of the unit
capital ofthe Trust; (iii) Banks should ensure adherence to the prudential guidelines issued by RBI from time to
time on Equity investments by Banks, Classification and Valuation of Investment Portfolio, Basel 11l Capital
requirements for Commercial Real Estate ESyyes and Large Exposure Framework, as applicable. Failing this,

the Investment Manager, in consultation with Baok Running Lead Manageneserves the right to reject the

Bid.

Bids by LLPs

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008,
a certified copy of certificate of registration issued under the Limited Liability Partnership Actv2@98quired
to be attached to the Bid cum Application Form. Failing this, the Bid(s) may be rejected.

Bids by Provident Funds/Pension Funds

On March 2, 2015, the Ministry of Finance issued a notification allowing investments bgomemment
provident funds, superannuation funds and gratuity funds up to 5% in infrastructure investment trusts, as specified.
On May 29, 2015, the Ministry of Lalir and Employment issued a notification allowing investments by
provident funds up to 5% in infrastructure investment trusts, as specified. The Pension Fund Regulatory and
Development Authority issued circulars dated June 3, 2015 and September 2, 20#6tively, allowing
investments by national pension funds up to 5% in infrastructure investment trusts, as specified. However, such
investments by provident funds and pension fumelesubject to, amongst others, the sponsor having a minimum

of AA or equivalent rating from at least two credit rating agencies registered with SEBI. In case of Bids made by
provident funds/ pension funds (registered with the Pension Fund Regulatory andpberd Authority
established under section 3(1) of the Pension FegliRtory and Development Authority Act, 2013), subject to
applicable Il aws, with minimum corpus of 250 million
certifying the corpus of the provident fund/pension fund must be attached tddttoeiB Application Form.

Failing this, the Bid(s) may be rejected.

Bids by NPS Schemes

The Pension Fund Regulatory and Development Authority issued circulars dated June 3, 2015 and September 2,
2015, respectivel vy, all owing i nve\P$ Gchemess) kuy rntaot i5094 ail
infrastructure investment trusts, as specified. However, in accordance with the circular dated May 4, 2017
(effective from May 8, 2017), as amended by the circular dated May 8, 2018, issued by PFRDA, such investments

by NPS Schemeserebe subject to, amongst others, such securities having a minimum of AA or equivalent rating

in the applicable rating scale from at least two credit rating agencies registered with SEBI. In case of Bids made

by NPS Schemes, subject to applicable laws, withhrmi mum cor pus of 250 million, a
from a chartered accountant certifying the corpus of the provident fund/pensiondandquired tde attached

to the Bid cum Application Form. Failing this, the Investment Manager, in datisnl with theBook Running

Lead Managergeserves the right to reject the Bid.

Bids by Insurance Companies

Bidscouldbe made by insurance companies as permitted by the Insurance Regulatory and Development Authority

of India in terms of the Master Circuldr Investments, 2016 and the circular issued by the IRDAI titled

0l nvestment in Units of RE¢dl) Rst atf ¢ asnvest mert | ivest
dated March 14, 2017. In case of Bids made by insurance companies registered with the IRDAI, a certified copy

of the certificate of registration issued by IRDA&s required tde attachedo the Bid cum Application Form.

Failing this, the Investment Manager, in consultation withBhek Running Lead Manageneserves the right

to reject the Bid. An insurarouldinvest not more than 3% of respective fund size of the insurer or not more than

5% of the units issued by a single InvIT, whichever is lower.
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Bids by Mutual Funds

Bidscouldbe made by mutual funds under all its schemes, existing and future, subject to the investment conditions
and other restrictions prescribed under the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996 (including, the circular on mutuhinds datedluly 27, 2024and any other circulars, notifications and
guidelines issued thereunder). A mutual fawodldinvest in the Units subject to the following:

(a) No mutual fund under all its schemes shall own more than 10% of the units; and
(b) A mutual fund scheme shall not invest:

(i) more than 10% of its net asset value in the units issued by InvIT; and

(ii) More than 5% of its net asset value in the units,

provided that the limits mentioned in salauses (i) and (ii) abowaere applicable for investments in case of
index fund or sector or industry specific scheme pertaining to Trusts.

Bids by Eligible NRIs

In accordance with Schedule IV of the FEMA Rules, Eligible NRIs, including companies, trusts and partnership

firms incorporated outside India which are owned and controlled by Mtepermitted to purchase units issued

by an d6investment vehicled without any Il imit, either
an éinvestment vehiclebd to mean an entity regristered
any other authority designated for that purpose, including an geV&rned by the SEBI.

Investments by Eligible NRIs in the Unitgere required tdbe madeon a norrepatriation basis anderedeemed
to be domestic investment at par with investments made by residents of India.

Only Bids accompanied by payment in freely convertible foreign exchange will be considered for Allotment.

Eligible NRIs bidding on a repatriation basis by using the Bid cum Application Form foiRésients should

authorize their respective SCSB (if thage Bidding directly through the SCSB) or confirm or accept the UPI

Mandate Request (in case of Bidding through the UPI Mechanism) to blocktheRHomi d e nt NEBOt) er n a | (
accounts, or Foreign Currency N&he s i dFENRO ) ( fac c ou nt s, biddinglona hoirtegdtrintiore NR1 s
basis by using the Bid cum Application Form for residents should authorize their respective SCSB (if they are
Bidding directly through SCSB) or confirm or accept the UPI Mandate Request (in case of Bidding through the

UPI Mechanism) to block their NoiRe s i d e nt NBOM)i naaccyoumit s for the full Bi ¢
the submission of the Bid cum Application Form.

Bids by FPIs

Foreign Portfolio Investors (other than individuals, corporate bodies and family offiggs)permitted to
participate in thdssuesubject to compliance with Schedule VIII of FEMA Rules. In case of Bids by FPIs the
paymentvas required tbe paid as inward remittance from abroad through banking channels or out of funds held
in NRE, SNRR or FCNR(B) account maintained in accordance with the Foreign Exchange Management (Deposit)
Regulations, 2016, along with documentary evidence in supptreaemittance. In case of Bids made by FPIs,

a verified true copy of the certificate of registration issued by the designated depository padicges the SEBI

FPI Regulationsvas required to be attached along with the Application Form, failing which the Investment
Manager, in consultation with tigook Running Lead Manageneserves the right to reject the Bid.

It is hereby clarified that bids received from FPIs bearing the samewdhdlireated as multiple Bids amvdere

liable to be rejected, except for Bids from FPIs that utilize the multiple investment manager structure in accordance
with the operational guidelines for FPIs and designated Depository Participants issued to facilitate implementation

of SEBI FPI Regulatiom ( such st r uc MMSteuctureed )e,r rperdo vt iodvesidsnaddunmitth Bi d s
different beneficiary account numbers, Client IDs and D& Axcordingly, it should be noted that multiple Bids

received from FPIs, whodinot utilize the MIM Structure, and bear the same Pw#leliable to be rejected. In

order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account
numbers, Client IDs and DP IDsgrerequired to provide a confirmation in the Bid cum Application Forms that

the relevant FPIs making multiple Bids utilize the MIM Structure. In the absence of such confirmation from the
relevant FPIs, such multiple Bidgererejected.

Please note that, the maximum Bid by any Bidder including a QIB Batéd not exceed the investment limits
prescribed for them under applicable lawarther, multiple Bids by a FPI Bidder utilising the MIM Structure
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wasaggregated for determining the permissible maximum Bidther, please note that, Bid cum Application
Formswereliable to be rejected in the event that the Bid in the Bid cum Application Form exceeds the Issue size
and/or investment limit or maximum number of Units that can be held under applicable laws or regulations or
maximum amount permissible under applicalded or regulations, or under the termstlo Final Offer
Documend .

Bids by SCSBs

SCSBs participating in the Issuwererequired to comply with the terms of the SEBI circulars dated September
13, 2012 (CIR/CFD/DIL/12/2012) and January 2, 2013 (CIR/CFD/DIL/1/2013). Such S@&Bsequired to
ensure that for making applications on their own account using ASBA wbey required tdhave a separate
account in their own name with any other SCSBs. Further, such astasitobe used solely for the purpose of
making application in public issues and clear demarcated fwadsrequired tbemadeavailable in such account

for sudh applications.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney by Institutional Investors or bodies compgisiezed
societiesgetc.a certified copy of the power of attorney or the relevant resolution or authority, as the case may be,
along with a certified copy of the memorandum of association and articles of association and/or byeréaws
required tabe submitted along with the Bid cum Application Form. Failing this, the Bid is liable to be rejected.

The Investment Manager, in consultation with B@k Running Lead Managerms its absolute discretion,
reserves the right to relax the above condition of simultaneous lodging of the power of attorney along with the
Bid cum Application Form.

Allotments, if any, made to FVCls in the Issue are subject to the respective rules and regulations that are applicable
to each of them.

The above information is given for the benefit of the Bidders. Each Bidder should check whether it is eligible to
apply under applicable law and ensure that any prospective Allotment to it in the Issue is in compliance with the
investment restrictions undapplicable law. Certain categories of Bidders may not be allowed to Bid in the Issue
or hold Units exceeding certain limits specified under applicable law.

The Parties to the Trust, and Beok Running Lead Managease not liable for any amendments or modification

or changes in applicable laws or regulations, which may occur after the dateFafidh@dffer DocumentBidders

are advised to make their independent investigations and ensure that any single Bid from them does not exceed
the applicable investment limits or maximum number of the Units that can be held by them under applicable law
or regulation or as spefl herein.

Maximum and Minimum Bid Size

Each Bidder (other than an Anchor Investiod a Strategic Invesjorvasrequired to Bid for a Minimum Bid Size
in the range of 10, 00 Ol5Gtherdafter.1 5, 000 and in multiples

(i) No BiddercouldBid for such number of Units which exceeds the Issue Size.

(i) The maximum Bid by any Bidder including Institutional Investaraldnot exceed the investment limits
prescribed for them under the applicable law.

The price and quantity options submitted by a Bidder in the Bid cum Application Form may be treated as optional
bids from the Bidder and may not be cumulated. After determination of the Issue Price, the highest number of
Units Bid for by a Bidder at or albe the Issue Price may be considered for Allotment and the rest of the Bid(s),
irrespective of the Bid Amount may automatically become invalid.

Information for the Bidders:

0] The Offer Documentwvasfiled by the Investment Manager with SEBI and the Stock Exchanges at least
five Working Days before the Bid/Issue Opening Date.

(i) After the filing of the Offer Documentwith SEBI and the Stock Exchanges, B®e@ok Running Lead
Managers Investment Managemadea Prelssue advertisement on the websites of the Trust, the
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(i)

(iv)

v)

(vi)

(vii)

Sponsor, the Investment Manager and the Stock Exchanges. Further, sigdu@@dvertisememas

also be published in all editions &conomic Times(a widely circulated English national daily
newspaperandin all editions oflJansattda widely circulated Hindi national daily newspaper, Hindi also
being the regional language of Delhi, where the registered office of the Investment Manager is located

Any Bidder (who is eligible to invest in the Unitspuld obtain the Bid cum Application Form or both

from the principal place of business of the Trust, the registered office of the Investment Manager or from
any Designated Intermediary at the Bidding Centres. Anchor Investor Application Ramasiade
available at the principal place of business of the Trust and the registered office of the Investment
Manager and thBook Running Lead Managers

The Bid/Issue Periodiasfor three Working Days.

The Designated Intermediariesuld accept Bids during the Bid/Issue Period in accordance with the
terms ofthe Offer Document provided that th&ook Running Lead Managec®uld accept the Bids
from Anchor Investors only on the Anchor Investor Bidding Date.

The Bidscouldbe submitted on the prescribed Bid cum Application Form only. Bids by ASBA Bidders
will be accepted by the Designated Intermediaries at the Bidding Centres in accordance with applicable
law and any circulars issued by SEBI in this regard. Bid cum Applicdtorms should bear the stamp

of a Designated Intermediary. Bid cum Application Forms (except electronic Bid cum Application
Forms) which do not bear the stamp of a Designated Intermediary are liable to be rejected.

The Bidding Centres will acknowledge the receipt of the Bid cum Application Forms by stamping and
returning to the Bidder the Acknowledgement Slip. This Acknowledgement Slip will serve as the
duplicate of the Bid cum Application Form for the records ofBluzler.

Instructions for completing the Bid Cum Application Form

Bidderswere required toote that Bid cum Application Forms not filled completely or correctly as per instructions
provided inthe Offer Documentind the Bid cum Application Formereliable to be rejected.

Bidswere required tbe:

(i)
(ii)

(i)

made only in the prescribed Bid cum Application Form or Revision Form, as applicable;

completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions contained
here and in the Bid cum Application Form. Incomplete Bid cum Application Forms or Revision Forms
are liable to be rejected. Bidders must provide details dd \eadd active DP ID, Client ID and PAN

clearly and without error. Invalid accounts, suspended accounts or where such account is classified as
invalid or suspended shall not be considered for Allotment. Bidders should note that the members of the
Syndicateand/or the SCSBs (as appropriate) will not be liable for errors in data entry due to incomplete
or illegible Bid cum Application Forms; and

in a single name or in joint names (not more than three, and in the same order as their Depository
Participant details).

Bidderswerealsorequired tanote that:

0

(ii)

(iii)

information provided by Bidders will be uploaded in the online system by the Designated Intermediaries
and the electronic data will be used to make allocation/Allotment. Bidders are advised to ensure that the
details are correct and legible;

only the First Bidder is required to sign the Bid cum Application Form. Bidders should ensure that thumb
impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate Notary Public or a Special Executive Magistrate
under official seal; and

if the ASBA Account holder is different from the ASBA Bidder, the Bid cum Application Form should
also be signed by the account holder as provided in the Bid cum Application Form.

General Instructions
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Dos:

(i)
(i)
(iv)
(V)

(Vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)
(xiii)

(xiv)

(xv)

Check if youwereeligible to apply as per the termstbe Offer Documentand undemapplicable laws
and approvals;

Ensure that yohadBid within the Price Band;
Read all the instructions carefully and complete the relevant Bid cum Application Form;

Ensure that the details about the PAN, DP ID, Client ID and UPI ID (where applicable) are correct, and
the Beneficiary Account is activated, as Allotment will be in dematerialized form only;

Ensure that the Bidwere submitted at the Bidding Centres only on the Bid cum Application Forms
bearing the stamp of a Designated Intermediary;

Ensure that if yowerethe Bidder yolhadmentioned the correct ASBA Account number (for all Bidders
other than UPI Bidders using the UPI Mechanism) in the Bid cum Application Form (with a maximum
length of 45 characters) and such ASBA account belongs to you and no one else. Further, UPI Bidders
using the UPI Mechanism must also mention their UPI ID@ndduse only his/her own bank account
which is linked to his/her UPI ID;

UPI Bidders using the UPI Mechanism through the SCSBs and mobile applicatimneequirednsure

that the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI
website. UPI Biddersere required tensure that the name of the app and the UPI handle which is used
for making the application appears on the list displayed on the SEBI website. An application made using
incorrect UPI handle or using a bank account of an SCSB or bank which is not meoticthedSEBI

webste wasliable to be rejected;

Ensure that your Bid is submitted at a Bidding Centre of a Designated Intermediary. Further, ensure that
the Bid cum Application Formvassigned by the ASBA Account holder if the Biddeasnot the ASBA
Account holder;

Ensure that the full Bid Amountaspaid for Bids submitted by Anchor Investansd Strategic Investors
and funds equivalent to the Bid Amouwmereblocked by the SCSBs in case of Bids submitted through
the ASBA process;

Ensure that younad correctly checked the authorization/undertaking box in the Bid cum Application
Form, or ha otherwise provided an authorization to the SCSB via the electronic mode for the Designated
Branch to block funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum
Application Form at the time of submission of the Bid;

Instrucedyour respective banks to not release the funds other than in relation to the Issue, blocked in the
ASBA Accounts;

Ensure that you requestfor and have received an Acknowledgement Slip for all your Bid options;

Ensure that you receiden Acknowledgement Slip from the Designated Intermediary for the submission
of your Bid cum Application Form;

Submited revised Bids at the same Bidding Centre of a Designated Intermediary, through which the
original Bid was placed and obtain a revised Acknowledgement Slip, as the case may be;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the
courts, who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their
PAN for transacting in the securities market, andBigs by persons resident in Sikkim, who, in terms

of a SEBI circular dated July 20, 2006, may be exempted from specifying their PAN for transacting in

the securities market, all Bidders should mention their PAN allotted under the IT Act. The exemption

for the Central or the State Government and officials appointed by the courts and for Bidders residing in
Sikkim is subject to (a) the Demographic Details received from the respective depositories confirming
the exemption granted to the beneficiary owner bsuiable description in the PAN field and the

beneficiary account remaining in fiactive statuso;
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as per the Demographic Details evidencing the same. All other applications in which theaBAbdt
mentioned will be rejected;

(xvi)  In cases where the PAMassame, such Bidwerebe treated as multiple applications. Biddessld not
submit the GIR number instead of the PAN as thevi&ad liable to be rejected on this ground. With
effect from August 16, 2010, the demat accounts of Bidders for whom PAN details have not been verified
shall be fAsuspended for credito and no credit of |
of such Bidders;

(xvii)  Ensure that your PAMaslinked with Aadhaar an#@verein compliance with Central Board of Direct
Taxes notification dated February 13, 2020 and press release dated June 25, 2021;

(xviii)  Ensure that the Demographic Details (as defined belms)pdated, true and correct in all respects;

(xix)  In case of joint Bids, the Bid cum Application Fomas required t@ontain the name of only the First
Bidder whose namwas required t@appear as the first holder of the beneficiary account held in joint
names. Ensure that the signature of the First Bidder in case of joinv&ids)cluded in the Bid cum
Application Forms;

(xx) Ensure that the name(s) given in the Bid cum Application Reasexactly the same as the name(s) in
which the beneficiary accountasheld with the Depository Participant;

(xxi)  Ensure that the category and the Bidder stamsindicated;

(xxii)  Bidders (except UPI Bidders using the UPI Mechaniame required tdnstruct their respective banks
to release the funds blocked in the ASBA Account under the ASBA process. UPI Bidders using the UPI
Mechanism,were required teensure that they approve the UPlI Mandate Request generated by the
Sponsor Bank(s) to authorise blocking of funds equivalent to Bid Amount and subsequent debit of funds
in case of Allotment, in a timely manner;

(xxiii)  Ensure that in case of Bids under power of attorney or by limited companies, corporates, trusts, etc.,
relevant documentseresubmitted,;

(xxiv) UPI Bidders using the UPI Mechanismere required tensure that details of the Bicerereviewed and
verified by opening the attachment in the UPI Mandate Request and then proceed to authorize the UPI
Mandate Request using his/her UPI PIN. Upon the authorization of the mandate using his/her UPI PIN,
the UPI Bidders may be deemed to have iastithe attachment containing the application details of the
UPI Bidders using the UPI Mechanism in the UPI Mandate Reggiastihadagreed to block the entire
Bid Amount and authorized the Sponsor Bank(s) to offer a request to block the Bid Amount mentioned
in the ASBA Form in his/her ASBA Account;

(xxv)  UPI Bidders using the UPI Mechanisnere required tanention valid UPI ID of only the Bidder (in
case of single account) and of the first Bidder (in case of joint account) in the ASBA Form;

(xxvi) UPI Bidders using the UPI Mechanism, whiedrevised their Bids subsequent to making the initial Bid,
were required talso approve the revised UPI Mandate Request generated by the Sponsor Bank(s) to
authorise blocking of funds equivalent to the revised Bid Amount in their account and subsequent debit
of funds in case of allotment in a timely manner;

(xxvii) Ensure that Bids submitted by any person outside hdi@in compliance with applicable foreign and
Indian laws; and

(xxviii) With respect to Bids by SCSBs, ensure thatlyada separate account in your own name with any other
SCSB having clear demarcated funds for applying under the ASBA process and that such separate
account (with any other SCSB) is used as the ASBA Account with respect to your Bid.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied
with.

Dondt s
0] Do not Bid for lower than the Minimum Bid Size;
(i) Do not submit a Bid without payment of the entire Bid Amount;
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(i)
(iv)
v)

(vi)
(Vi)

(viii)

(ix)

(x)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

Do not Bid less than the Floor Price or higher than the Cap Price;
Do not Bid on another Bid cum Application Form after you have submitted a Bid;

Do not pay the Bid Amount in cash, by money order or postal order and in relation to ABSA Bidders, in
any other

mode other than blocked amounts in the ASBA Accounts;

Do not send Bid cum Application Forms by post and only submit the same to a Designated Intermediary
at a Bidding Centre;

Do not fill up the Bid cum Application Form such that the Units Bid for exceed, the Issue Size or
investment limits, or the maximum number of Units that can be held or the maximum amount permissible
under applicable laws or under the termshefOffer Document

Do notsubmit more than five Bid cum Application Forms per ASBA Account;
Do not submit the GIR number instead of the PAN as the Bid is liable to be rejected on this ground;

Do not submit incorrect details of DP ID, Client ID and PAN or give details for which demat account is
suspended or for which such details cannot be verified by the Registrar;

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA
process, other than in relation to the Issue;

Do not submit the Bid for an amount more than funds available in your ASBA Account;

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid
cum Application Forms in a colour prescribed for another category of Bidders;

Do not submit a Bid in case you are not eligible to acquire Units under applicable law or your relevant
constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per demographic details provided by the Depository);

Anchor Investorand Strategic Investoshould not Bid through the ASBA process; and

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Units or the Bid
Amount) at any stage.

Method and Process of Bidding

0

(ii)

(i)

(iv)

The Investment Manager and tBeok Running Lead Managelsad declarel the Bid/Issue Opening

Date and Bid/lssue Closing Da&t the time of filingthe Offer Documentwith SEBI and the Stock
Exchanges.

Post filing of the Offer Documentwith SEBI and the Stock Exchanges, tBeok Running Lead
ManagersInvestment Managdrad madea Prelssue advertisement on the websites of the Sponsor, the
Investment Manager and the Stock Exchanges. Further, sutésBesvasalso published in all editions

of Economic Timega widely circulated English national daily newspagerlin all editions ofJansatta

(a widely circulated Hindi national daily newspaper, Hindi also being the regional language of Delhi,
where the registered office of the Investment Manager is Igcated

The Price Bandvasdecided by the Investment Manager in consultation withBihek Running Lead
Managersand was disclosedat least twoWorking Days prior to the Bid/lssue Opening Date on the
websites of the Trust, the Sponsor, the Investment Managers and the Stock Exchanges and in the
newspapers where the Hesue advertisement was published.

TheBook Running Lead Managecsuldaccept Bids from the Anchor Investors on the Anchor Investor
Bidding Date,i.e. one WorkingDay prior to the Bid/lssue Opening Date. Bidders, except Anchor
Investors, whowere interested in subscribing to the Unitgere required toapproach any of the
Designated Intermediaries at Bidding Centres to register their Bids during the Bid/Issue Period. The
Designated Intermediariesuldaccept Bids from all Bidders ama@dthe right to vet the Bids during the
Bid/Issue Period in accordance with the terms of the Syndicate Agreementthaddéier Document

The Bid/Issue Periodiasfor at least three WWking Days.
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v) UPI Bidderscould submit the Bid cum Application form with the Designated Intermediaries and use
their bank accourlinked with UPI ID for the purpose of blocking funds. The Designated Intermediaries
were required taipload the Bid on the Stock Exchange bidding platform and the application amount
would be blocked through the UPI Mechanism.

(vi) Each Bid cum Application Formavethe Bidder the choice to Bid for up to three optional prices within
the PriceBand and specify the demarice(, the number of Units Bid for) in each option. The price and
demand options submitted by the Bidder in the Bid cum Application Reasitreated as optional
demands from the Bidder ametrenot cumulated. In case of an upward revision in the Price Band, in
the event the Biddetid not either revise the Bid or make additional payment and the Issue Price is higher
than the Cap Price prior to revision, the number of Units Bid for will be adjusted downwards for the
purpose of Allotment, such that no additional payment will be required from the Bidder and the Bidder
shall be deemed to have approved such revised BidBitlder could Bid at any price within the Price
Band. The Biddehadto Bid for the desired number of Units at a specific price.

(vii) No Biddercouldeither withdraw or lower its Bid at any stage.

(viii)  After determination of the Issue Price, the maximum number of Units Bid for by a Bidder at or above
the Issue Pricevasconsidered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid
Amount,would become automatically invalid.

(ix) Except in relation to the Bids received from the Anchor InvestodsStrategic Investarthe Designated
Intermediarywas required tenter each Bid option into the electronic bidding system as a separate Bid
and generate an Acknowledgement Slip, and SG&Bg required t@enerate an Acknowledgement
Slip for each price and demand option and will, on demand, give the same to the Bidder. Therefore, a
Biddercouldreceive up to three Acknowledgement Slips for each Bid cum Application Form.

(x) On receipt of the Bid cum Application Form (whether in physical or electronic mode) the Designated
Branch of the SCSBas required twerify if sufficient funds equal to the Bid Amount are available in
the ASBA Account, as mentioned in the ASBA Bid cum Application Form, prior to uploading such Bids
with the Stock Exchanges. If sufficient fungdsrenot available in the ASBA Account, the Designated
Branch of the SCSBvas required taeject such Bids andould not upload such Bids with the Stock
Exchanges. I§ufficient fundsvereavailable in the ASBA Account, the SCSEs required tdlock an
amount equivalent to the Bid Amount mentioned in the ASBA Bid cum Application Form and will enter
each Bid option into the electronic bidding system as a separate Bid.

(xi) Along with the Bid cum Application Form, all Biddewgere required tanake payment in the manner
descri bed under T Pagneentinstruciogs a pnh tthiitsl esde cfit i on.

Bi ddersé Depository Account and Bank Account Details

Bidderswere requiredtm ot e t hat on the basis of Bi ddersé PAN, DP
Bid cum Application Form and as entered into the electronic bidding system of the Stock Exchanges by the
Members of the Syndicate and the SCSBs as the case may be, theaRegs required tmbtain from the

Depository the demographic det ai | s including the Bi
(includingtheninedi gi t Magneti c | nkMIChdoa)r acco deer aRse caopgpne atriionng (ofin
fiDemographic Detailsd ) ) , from t he Depository. The Demographic T

allocation advice (including through physical refund warrants, direct credit, NACH, NEFT and RTGS) to Anchor
Investorsand Strategic Investarlence, Biddersvereadvised to immediately update their bank account details,

PAN and Demographic Details as appearing on the records of the Depository Participant and ensure that they
weretrue and correct. Accordingly, Biddengere required taarefully fill in ther depository account details in

the Bid cum Application Form.

By signing the Bid cum Application Form, the Biddesisdeemed to have authorized the Depositories to provide
to the Registrar, on request, the required Demographic Details as available in their records.

Bids with no corresponding record available with the Depositories matching the three parameters (namely, PAN
(in case of joint Bids, PAN of First Bidder), the DP ID and Client \igreliable to be rejected.

Payment mechanism for ASBA Bidders

The ASBA Bidderavere required tepecify the ASBA Account in the Bid cum Application Form and the SCSB
couldblock an amount equivalent to the Bid Amount in the ASBA Account so specified. The SCSB will keep the
Bid Amount in the relevant ASBA Account blocked until finalization of the Basis of Allotment and consequent
transfer of the Bid Amount to the PublgsueAccount, or until withdrawal/failure of the Issue or until rejection

of the Bid, as the case may be.
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In the event of rejection of the Bid cum Application Form, failure of the Issue or for unsuccessful Bid cum
Application Forms, the Registrar will give instructions to the SCSB to unblock the Bid Amount in the relevant
ASBA Account and the SCSBs will unblothe Bid Amount on receipt of such instruction.

Payment Instructions

The Investment Manager and the Syndicate edéfscrow Accounts witlthe Escrow Collection Bank(s) in
whose favour Anchor Investoasd Strategic Investowsill offer payment instruments. The payment instruments
for payment into the Escrow Accounts should be drawn in favour of:

I n case of r esi dRAAIMARGNINFRAOINVESTMENTSTRWSTFANCHOR R
In case of nowresident Anchor InvestorBRAAIJIMARG INFRA INVESTMENT TRUSTANCHOR NRY
In case of Strategic InvestofMRAAIMARG INFRA INVESTMENT TRUSTSTRATEGIC PORTION

TheBidderswere required toote that the escrow mechanism is not prescribed by SEBI and has been established
as an arrangement amongst the Investment Manager, the Trustee (acting on behalf of the Trust), the Syndicate,
the Escrow Collection Banks and the Registrar to facilitatectdns fromBidders

The Escrow Collection Banks will act in termstloé Offer Documentthis Final OffedDocumentand the Escrow
Agreement. The monies deposited in the Escrow Accounts will be held for the benefit of the Anchor Investors
until the Designated Date. On the Designated Date, the Escrow Collection Banks will transfer the funds from the
Escrow Accounts as pehe terms of the Escrow Agreement into the Puldstie Account with the Escrow
Collection Banks and the Refund Account. The Escrow Collection Banks will not exercise any lien whatsoever
over the monies deposited therein and will hold the monies therein in trust for the Anchor Investors. The balance
amount afer transfer to the PublissueAccount will be transferred to the Refund Account. Payments of refund

to the Anchor Investors will be made from the Refund Account as per the terms of the Escrow Agreethent and
Offer Documentand this Final Offer DocumenPayments shouldere required to bmade by Anchor Investors

only in electronic mode through direct credit/NEFT/NACH/RTGS. Cheques or bank drafts, cash, money orders
or postal orders will not be accepted and is liable to be rejected.

Payment Mechanism for UPI Bidders

In relation to UPI Bidders, the Sponsor Bamks required tanitiate a UPI Mandate Request on the UPI Bidder,

i.e., request the UPI Bidder to authorize blocking of funds equivalent to application amount and subsequent debit
of funds in case of Allotment. The request raised by the Sponsont&sriequired to belectronically received

by the UPI Bidder as an SMS / intimation on their mobile number / mobile application associated with the UPI
ID linked bank account. The UPI Biddewuldview the details of the request in their UPI application and authorize
the transaction. In UPI, the SCSBs / UPI applications eligible for public issues shall send SMS alerts to UPI
Bidders for all ASBA applications and may also provide invoices in thexialsaan additional feature to verify

the UPI mandate details. After reviewing the details properly, the UPI Biddserequired to authorize the
mandate, which shall be a otime mandate for each application in the Issue. The payment accompanied with
any upward revision of the Bigvas tobe adjusted against the payment made at the time of the original Bid or
previously revised Bid.

Other Instructions
Joint Bids in case of Individuals

Bids couldbe made in single or joint names (not more than three). In the case of joint Bids, all payments will be
made out in favour of the Bidder whose name appears first in the Bid cum Application Form or Revision Form.
All communications will be addressed to thiest Bidder and will be dispatched to his or her address as per the
Demographic Details received from the Depository.

Multiple Bids

A Biddercouldsubmit only one Bid for the total number of the Units required. Two or morengickbe deemed
to be multiple Bids if the sole or First Bidder is the same. However, a Budddd revise the Bid through the
Revision Form.

In case of a mutual fund, subject to investment conditions as per applicable law, a sepa@iédBiel made in
respect of each scheme of the mutual fund registered with SEBI and such Bids in respect of more than one scheme
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