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NOTICE TO INVESTORS

The statements contained in this Draft Offer Document relating to the Trust and the Units are, in all material
respects, true, correct, not misleading, and adequate to enable the investors to make an informed decision. The
opinions and intentions expressed in this Draft Offer Document with 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, the Investment Manager and
the Sponsor, as 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 in this Draft Offer Document misleading 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 statements disclosed in this Draft Offer Document
in all material respects.

Bidders acknowledge that they have neither relied on the Lead Managers nor any of their respective shareholders,
employees, counsel, officers, directors, representatives, agents or affiliates in connection with such person’s
investigation of the accuracy of such information or such person’s investment decision, and each such person
must rely 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 of this Draft Offer Document as legal, business, tax, accounting or
investment advice. Each Bidder acknowledges that in making an investment decision, such investor has relied
solely on the information contained in this Draft Offer Document, the Offer Document and the Final Offer
Document and not on any other disclosure or representation by the Investment Manager, the Project Manager, the
Trustee, the Sponsor, the Lead Managers or any other party. Save as expressly stated in this Draft Offer Document,
nothing contained herein 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 contained in this Draft Offer
Document and any information or representation not so contained must not be relied upon as having been
authorized by or on behalf of the Trust or by, or on behalf of the Sponsor, the Investment Manager or by or on
behalf of the Lead Managers.

Certain U.S. Matters

The Units to be issued pursuant to the Issue have not been approved, disapproved or recommended by any
regulatory authority in any jurisdiction, including the United States Securities and Exchange Commission
(“SEC”), any other federal or state authorities in the United States, the securities authorities of any non-United
States jurisdiction or any other United States or non-United States regulatory authority. No authority has passed
on or endorsed the merits of the Issue or the accuracy or adequacy of this Draft Offer Document. Any
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 exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and applicable state securities laws. Accordingly, the Units are being offered and sold (a) in the United States
only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the
Securities Act and referred to in this Draft Offer Document as “U.S. QIBs”; for the avoidance of doubt, the term
U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations and
referred to in this Draft Offer Document as “QIBs”) in transactions exempt from the registration requirements of
the Securities Act and (b) outside the United States in “offshore transactions”, as defined in and in reliance on
Regulation S, in each case in compliance with the applicable law of the jurisdictions where those offers and sales
occur. The Units are transferable only in accordance with the restrictions described under the section “Selling and
Transfer Restrictions” on page 449 of this Draft Offer Document.

Each purchaser of the Units offered by this Draft Offer Document will be deemed to have made the
representations, agreements and acknowledgments as described in this section, the “Issue Information” on page
464 and the “Selling and Transfer Restrictions” on page 449.

Notice to Investors in certain other jurisdictions

The distribution of this Draft Offer Document, the Offer Document and the Final Offer Document and the issuance
or the offer of the Units in certain jurisdictions may be restricted by law. As such, this Draft Offer Document, the



Offer Document and the Final Offer Document do 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 solicitation. In particular, no action has been taken by the
Investment Manager, the Sponsor or the Lead Managers which would permit an offer of the Units or distribution
of this Draft Offer Document, the Offer Document and the Final Offer Document in any jurisdiction, other than
India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this Draft Offer
Document, the Offer Document and the Final Offer Document nor 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 such country or jurisdiction. Each purchaser of the Units in this Issue will be deemed to have made
acknowledgments and agreements as described under this section and the section “Issue Information” on page
464. Please also see “Selling and Transfer Restrictions” on page 449.

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with
the Units and, without prejudice to the generality of foregoing, shall furnish to the Unitholders all such information
as may be required under the InvIT Regulations. The Investment Manager agrees that, for so long as any Units
are “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act, the Trust will, during
any period in which it is neither subject to Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as
amended, nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial
owner of such restricted securities or to any prospective purchaser of such restricted securities designated by such
holder or beneficial owner, upon the request of such holder, beneficial owner or prospective purchaser, the
information required to be provided by Rule 144A(d)(4) under the Securities Act, subject to compliance with
applicable provisions of Indian law.

Disclaimer

This Draft Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities,
instruments or loans (including listed non-convertible debentures or bonds, if any) that may be issued by the Trust
after the listing of the Units. Any person or entity investing in such issue or transaction by the Trust should consult
its own advisors. Neither the Lead Managers, nor their associates or affiliates have any responsibility or liability
for such issue or transaction by the Trust.

IMPORTANT NOTICE

THE VALUE OF UNITS AND THE INCOME DERIVED FROM THEM MAY FALL AS WELL AS
RISE. UNITS ARE NOT OBLIGATIONS OF, DEPOSITS IN, OR GUARANTEED BY, THE TRUST,
THE TRUSTEE, THE SPONSOR, THE INVESTMENT MANAGER, THE LEAD MANAGERS OR ANY
OF THEIR RESPECTIVE SHAREHOLDERS, EMPLOYEES, COUNSEL, OFFICERS, DIRECTORS,
REPRESENTATIVES, AGENTS, ASSOCIATES OR AFFILIATES. AN INVESTMENT IN UNITS IS
SUBJECT TO INVESTMENT RISKS, INCLUDING THE POSSIBLE LOSS OF THE PRINCIPAL
AMOUNT INVESTED. FURTHER, LISTING OF THE UNITS ON THE STOCK EXCHANGES DOES
NOT GUARANTEE A LIQUID MARKET FOR THE UNITS. INVESTORS HAVE NO RIGHT TO
REQUEST THE TRUST, THE TRUSTEE, THE SPONSOR OR THE INVESTMENT MANAGER OR
ANY OF THEIR RESPECTIVE SHAREHOLDERS, EMPLOYEES, COUNSEL, OFFICERS,
DIRECTORS, REPRESENTATIVES, AGENTS, ASSOCIATES OR AFFILIATES TO REDEEM THEIR
UNITS WHILE THE UNITS ARE LISTED, UNLESS OTHERWISE PERMITTED BY APPLICABLE
LAW. THE PERFORMANCE OF ANY OF THE LISTED UNITS OF THE TRUST IS NOT
NECESSARILY INDICATIVE OF THE FUTURE PERFORMANCE OF UNITS OF THE TRUST.



DEFINITIONS AND ABBREVIATIONS

This Draft Offer Document uses the definitions and abbreviations, which unless the context otherwise indicates
or implies, shall have the meanings ascribed to such terms herein below which you should consider when reading
the information contained herein.

References to any legislation, act, regulations, rules, guidelines, circulars, notifications, clarification or policies
shall be to such legislation, act, regulations, rules, guidelines, circulars, notifications, clarification or policies as
amended, supplemented, or re-enacted 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 this Draft Offer Document but not defined herein shall have the meaning
ascribed to such terms under the InvIT Regulations, the SEBI Act, the SCRA, the Depositories Act, and the rules
and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in “Special Purpose Combined Financial
Statements” attached as Annexure D, “Projections of Revenue from Operations and Cash Flow from Operating
Activities” attached as Annexure E, “Statement of Possible Special Tax Benefits available to Citius TransNet
Investment Trust and its unitholders under the applicable laws in India” and “Legal and Other Information” on
pages 490 and 436, respectively, shall have the meanings ascribed to such terms in those respective sections.

In this Draft Offer Document, unless the context otherwise requires, a reference to “we”, “us” and “our” refers
to the Trust and/ or the Initial Portfolio Assets on a combined basis.

Trust Related Terms

Term
AMTPL
Associate
Auditors
Audit Committee

Capital Contribution

Citius
Compliance Officer
Concession Agreements

CRISIL or CRISIL
Intelligence
CRISIL Report

Debenture Transfer

Agreement(s)

Deed(s) of assignment

Description
Ahmedabad - Maliya Tollway Private Limited
Associate shall have the meaning under Regulation 2(1)(b) of the InvIT Regulations
The current statutory auditors are SR B C & CO LLP, Chartered Accountants
The audit committee of the Investment Manager constituted by the board of directors of
the Investment Manager pursuant to applicable law
The total subscription amounts (either by way of cash or share swap or otherwise (including
transfer of interest in the InvIT Assets by the Sponsor and any other entities)) received by
the Trust from the Unitholders (including the Sponsor), for subscription of Units, in
accordance with applicable law and the InvIT Documents
Citius TransNet Investment Trust
The compliance officer of the Trust, i.e., Nikita Supadia
Collectively, the concession agreements entered into between the various relevant Initial
Portfolio Assets and the relevant concessioning authorities. For details, please see
“Summary of Concession Agreements” on page 290
CRISIL Intelligence, a division of CRISIL Limited

The report titled “Connecting India: Unlocking Investment Potential in Transport
Infrastructure”, dated November, 2025 prepared by CRISIL

Collectively, the debenture transfer agreements proposed to be entered in relation to certain
non-convertible debentures issued by certain of the Project SPVSs, as set forth below:

(i) Trust, EI'YP and Dibang;

(i) Trust, EIYP and Dholg;

(iii) ~ Trust, EIYP and JSEL; and

(iv)  Trust, EI'YP and TEL.

Collectively, the deeds of assignment proposed to be entered into in the following manner
in relation to certain inter-corporate deposits/ loans by certain of the Project SPVs, as set
forth below:

(i) Trust, Investment Manager, DTPL, Sponsor and Neelambur Madukkarai Tollway
Private Limited;

(ii)  Trust, Investment Manager, PECPL, Sponsor and Neelambur Madukkarai Tollway
Private Limited;

(iii) ~ Trust, Investment Manager, AMTPL and the Sponsor;

(iv)

Trust, Investment Manager, SBGTPL, Sponsor and Neelambur Madukkarai
Tollway Private Limited; and
(v)  Trust, Investment Manager, RVTPL, Sponsor and Neelambur Madukkarai Tollway




Term

Dhola

Dibang

DTPL

EAAA

EAAA Platform

EIYP
Epic 2 SPA

Epic 3
Erstwhile Epic SPA

Formation Transactions
Holdco(s)/ Holding
Company(ies)

JSEL

Project SPV(s)

Identified ROFO Assets

IM Board
Initial Contribution

Initial Portfolio Asset(s)
Investment Management
Agreement

Investment Manager
Investment Objectives
InvIT Assets

InvIT Committee

InviT Documents

Nomination and
Renumeration Committee
0&M Contractor

PECPL

Description

Private Limited.
Dhola Infra Projects Private Limited
Dibang Infra Projects Private Limited
Deccan Tollways Private Limited
EAAA India Alternatives Limited
EAAA and its affiliates, and entities or pooled vehicles directly or indirectly controlled,
managed and/or advised by EAAA and/or its affiliates provided that any portfolio
companies of such affiliate entities or pooled vehicles shall not be considered to be part of
the EAAA Platform
Edelweiss Infrastructure Yield Plus
Securities purchase agreements, and other transaction documents, entered inter alia into
amongst Epic 2, Infrastructure Yield Plus Il, Infrastructure Yield Plus I1A and India
Infrastructure Yield Plus Il (schemes of Infrastructure Yield Trust and managed by their
investment manager, EAAA India Alternatives Limited), Ashoka Buildcon Limited and
Ashoka Concessions Limited
Epic Concesiones 3 Private Limited
Share purchase agreement entered into between the erstwhile sellers of Epic 3, Epic
Concesiones Limited (now merged with Epic 3) and Epic 3
The transactions pursuant to which the Trust will acquire the securities and ICDs of the
Initial Portfolio Assets prior to the Allotment
Collectively, (i) Epic 3; and (ii) SRPL

Jorabat Shillong Expressway Limited

Collectively, (i) AMTPL; (ii) SBGTPL; (iii) PECPL; (iv) SRTPL; (v) DTPL; (vi) RVTPL;
(vii) JSEL; (viii) Dhola; (ix) Dibang; and (x) TEL

Collectively, (i) Kharar Ludhiana Road Limited; (ii) Ranastalam Anandapuram Road
Limited; (iii) Ankleshwar Manubar Expressway Private Limited; (iv) Khairatunda Barwa
Adda Road Limited; (v) Kandi Ramsanpalle Road Private Limited; (vi) Ashoka Belgaum
Khanapur Road Private Limited; (vii) Ashoka Mallasandra Karadi Road Private Limited,;
(viii) Ashoka Karadi Banwara Road Private Limited; (ix) Ashoka Banwara Bettadahalli
Road Private Limited; (x) Ashoka Bettadahalli Shivamogga Road Private Limited; and (xi)
Ashoka Baswantpur Singnodi Road Private Limited

The board of directors of the Investment Manager

The initial corpus of the Trust amounting to X 10,000 (Rupees Ten Thousand) transferred
by the Sponsor to the Trustee, to settle and establish the Trust.

Unless the context otherwise requires, collectively, (i) Epic 3; (ii) SRPL; (iii) AMTPL; (iv)
SBGTPL; (v) PECPL; (vi) SRTPL; (vii) DTPL; (viii) RVTPL; (ix) JSEL; (x) Dhola; (xi)
Dibang; and (xii) TEL

The investment management agreement dated July 22, 2025 entered into between the
Trustee and the Investment Manager

EAAA TransInfra Managers Limited

The investment objectives of the Trust, as provided under “Overview of the Trust” on page
20

InvIT assets as defined in Regulation 2(1)(zb) of the InvIT Regulations, in this case being
the assets held by the Initial Portfolio Assets

The InvIT committee of the Investment Manager constituted by the board of directors of
the Investment Manager

The Trust Deed, the Investment Management Agreement, the Project Implementation and
Management Agreement, Securities Purchase Agreements, policies adopted by the
Investment Manager on behalf of the Trust for the purpose of the administration and
management of the Trust, any other document, letter or and any agreement between the
Trustee and/ or the Investment Manager and/ or the Project Manager with respect to the
Trust or to which the Investment Manager or the Trustee or the Project Manager is a party
in their capacity as the investment manager or trustee or project manager of the Trustee or
any other obligations, securities or instruments as permitted under the applicable law,
executed for the purpose of the Trust, the offer documents and such other documents in
connection therewith, as originally executed and amended, modified, supplemented or
restated from time to time, together with the respective annexures, schedules and exhibits,
if any

The nomination and remuneration committee of the Investment Manager constituted by
the board of directors of the Investment Manager pursuant to applicable law

In relation to the Project SPVs, shall mean such O&M contractor appointed or acting as an
O&M Contractor in accordance with the provisions of the Concession Agreements
Panipat Elevated Corridor Private Limited




Term
Parties to the Trust

Project Implementation and
Management Agreement
Project Manager

Projections of Revenue from
Operations and Cash Flow
from Operating Activities

RVTPL

Related Parties
Risk Management
Committee
ROFO Assets
ROFO SPVs

ROFO Agreement

SBGTPL
Securities Purchase
Agreements or SPAs

Special Purpose Combined
Financial Statements

Sponsor

Sponsor Group

SPV(s)

SRPL

SRTPL

Stakeholders Relationship
Committee

Technical Consultant(s)
Technical Reports

TEL

Description
Collectively, the Sponsor, the Sponsor Group, the Trustee, the Investment Manager and
the Project Manager
The project implementation and management agreement, to be entered into amongst the
Trustee, the Project Manager, the Investment Manager and the Initial Portfolio Assets
Epic Transnet Project Management Private Limited (formerly known as Chennai -Tada
Tollway Private Limited)
Projections of revenue from operations and cash flow from operating activities of the Trust
(consisting of the Trust and the Initial Portfolio Assets) and the Initial Portfolio Assets,
individually, for the years ended March 31, 2026, March 31, 2027, March 31, 2028 and
March 31, 2029 along with the basis of preparation and underlying assumptions
Rajkot-Vadinar Tollway Private Limited
Related parties, as defined under Regulation 2(1)(zv) of the InvIT Regulations
The risk management committee of the Investment Manager constituted by the board of
directors of the Investment Manager pursuant to applicable law
Eligible road infrastructure projects acquired and/or developed by the ROFO SPVs
Special purpose vehicles (which hold the ROFO Assets) that are proposed to be acquired
by the Trust under the ROFO Agreement
Right of first offer agreement proposed to be entered into amongst the Trust (acting through
its Trustee), the Investment Manager, Sponsor, EPIC Concesiones 2 Private Limited,
Infrastructure Yield Plus II, Infrastructure Yield Plus 1A and India Infrastructure Yield
Plus Il
Samkhiali Bhachau Gandhidham Tollway Private Limited
The respective securities purchase agreements to be entered into amongst the Trust (acting
through its Trustee), the Investment Manager, the relevant Initial Portfolio Assets namely,
(i) Epic 3 (holding company of SRTPL, PECPL, RVTPL, SBGTPL, DTPL, AMTPLY); (ii)
SRPL (holding company of JSEL, Dhola, Dibang); and (iii) TEL, and other shareholders
of the relevant Initial Portfolio Assets.
For details in relation to the other shareholders, please see, “Formation Transactions in
Relation to the Trust —Details of Arrangement pertaining to the Trust” on page 23
Special purpose combined financial statements of the Initial Portfolio Assets, which
comprise the Combined Balance Sheets as at June 30, 2025, March 31, 2025, March 31,
2024 and March 31, 2023, the Combined Statements of Profit and Loss (including Other
Comprehensive Income), the Combined Cash Flow Statements, the Combined Statements
of Changes in Equity for the three month ended June 30, 2025 and for the years ended,
March 31, 2025, March 31, 2024 and March 31, 2023 and a summary of material
accounting policies and other explanatory information prepared in accordance with the
Guidance Note on Combined and Carve-out Financial Statements, Guidance Note on
Reports in Company Prospectus (Revised 2019) issued by the Institute of Chartered
Accountants of India (the “ICAI”) (the “Guidance Notes”), to the extent not inconsistent
with SEBI (Infrastructure Investment Trusts) Regulations, 2014, SEBI master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, (“SEBI Circular’) and
other circulars issued thereunder (‘InvIT Regulations’), as amended and in accordance with
Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and other accounting principles
generally accepted in India and presentation requirements of Division Il of Schedule 111 to
the Companies Act, 2013 (as amended from time to time), with the exceptions and
modifications as mentioned in InvIT Regulations.
Epic Transnet Infrastructure Private Limited (formerly known as Watrak Infrastructure
Private Limited)
Collectively, (i) the Sponsor; (ii) Infrastructure Yield Trust (through its schemes
Infrastructure Yield Plus Il, Infrastructure Yield Plus I1A and India Infrastructure Yield
Plus 1), (iii) Epic Transnet Project Management Private Limited (formerly known as
Chennai -Tada Tollway Private Limited) and (iv) Neelambur Madukkarai Tollway Private
Limited
Special purpose vehicles, as defined under Regulation 2(I)(zy) of the InvIT Regulations
and includes the Project SPVs
SRPL Roads Private Limited
Sambalpur-Rourkela Tollway Private Limited
The stakeholders relationship committee of the Investment Manager constituted by the
board of directors of the Investment Manager pursuant to applicable law
Ramboll India Private Limited and Samarth Infraengg Technocrats Private Limited
Collectively, the technical reports, prepared by the Technical Consultants in relation to (i)
AMTPL; (ii) SBGTPL; (iii) PECPL; (iv) SRTPL; (v) DTPL; (vi) RVTPL; (vii) JSEL;
(viii) Dhola; (ix) Dibang; and (x) TEL
Thrissur Expressway Limited




Term
Traffic Consultant(s)
Traffic Reports

Trust
Trust Deed

Trustee
Unit

Unitholder
Valuation Report

Valuer

Description
CRISIL Limited
Collectively, the traffic reports, prepared by the Traffic Consultant in relation to (i)
AMTPL; (ii) SBGTPL,; (iii) PECPL; (iv) SRTPL; (v) DTPL; (vi) RVTPL and (vii) TEL
and the Executive Summary of Toll Assets
Citius TransNet Investment Trust
The trust deed of the Citius TransNet Investment Trust dated July 21, 2025 entered into
between the Sponsor and the Trustee
Axis Trustee Services Limited
An undivided beneficial interest in the Trust, and such units together represent the entire
beneficial interest in the Trust
Any Person or entity who holds Units of the Trust
The valuation report issued by the Valuer, which sets out its opinion as to the fair enterprise
value of the Project SPVs as on June 30, 2025
S. Sundararaman

Issue Related Terms

Term
Acknowledgement Slip

Allocated/ Allocation
Allot/

Allotted
Allotment Advice

Allotment/

Allottees
Anchor Investor

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor Bidding
Date

Anchor Investor Portion

Anchor Investor Issue
Price

Application Supported by
Blocked Amount or ASBA

ASBA Account

ASBA Bid

ASBA Bidder
ASBA Form

Basis of Allotment

Bid(s)

Description
The slip or document issued by the Designated Intermediary to a Bidder as proof of
registration of the Bid cum Application Form
Allocation of Units, following the determination of the Issue Price by the Investment
Manager, in consultation with the Lead Managers, to Bidders on the basis of the Application
Form submitted by the Bidder
Unless the context otherwise requires, the allotment of Units pursuant to the Issue to the
successful Bidders
Note, advice or intimation of Allotment sent to the Bidders who have been or are to be
Allotted Units after the Basis of Allotment has been approved by the Designated Stock
Exchange
Bidders to whom Units are Allotted
An Institutional Investor, making an application of a value of at least ¥ 100 million, applying
under the Anchor Investor Portion in accordance with the requirements specified in the InvIT
Regulations in terms of the Offer Document
Price at which Units will be Allocated to Anchor Investors in terms of the Offer Document,
as decided by the Investment Manager in consultation with the Lead Manager
The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Offer Document
One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors
are to be submitted and allocation to Anchor Investors shall be completed
Not more than 60% of the Institutional Investor Portion, which may be allocated by the
Investment Manager in consultation with the Lead Managers on a discretionary basis
Final price at which Units will be Allotted to Anchor Investors in terms of the Offer
Document and the Final Offer Document, which price will be equal to or higher than the
Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by the Investment Manager in consultation
with the Lead Manager

An application, whether physical or electronic, used by ASBA Bidders to make a Bid by
authorizing an SCSB to block the Bid Amount in the ASBA Account and will include
applications made by individual Non-Institutional Investors using the UPI Mechanism where
the Bid Amount will be blocked upon acceptance of UPI Mandate Request by individual
Non-Institutional Investors using the UPI Mechanism

A bank account maintained with an SCSB and specified in the ASBA Form for blocking the
Bid Amount mentioned in the ASBA Form and includes the account of individual Non-
Institutional Investors which is blocked upon acceptance of a UPI Mandate Request made
by the individual Non-Institutional Investors using the UPI Mechanism

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

All Bidders other than Anchor Investors and Strategic Investors

An application form, whether physical or electronic, used by ASBA Bidders which will be
considered as the application for Allotment in terms of the Offer Document and the Final
Offer Document

The basis on which Units will be Allotted to successful Bidders under the Issue and which
is described in ‘Issue Information’ on page 464

An indication to make an offer during the Bid/lssue Period by an ASBA Bidder pursuant to




Term

Bid Amount

Bid cum Application Form
Bid/ Issue Closing Date

Bid/ Issue Opening Date

Bid/lssue Period

Bidder

Bidding Centres

Body(ies) Corporate
Book Building Process

Broker Centres

Business Day
Cash Escrow and Sponsor
Bank Agreement

Cap Price

Client ID

Closing Date
Confirmation of Allocation

Note or CAN

Collecting Depository
Participant or CDP

Demographic Details
Depository Participant or
DP

Designated Date

Designated Intermediaries

Designated RTA

Locations

Description
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase Units of the Trust at a price within the Price Band, including all revisions and
modifications thereto as permitted under the InvIT Regulations. The term “Bidding” shall be
construed accordingly.
The highest value of optional Bids indicated in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder or the amount payable
by any Strategic Investor, as the case may be, upon submission of the Bid in the Issue
The Anchor Investor Application Form and/or the ASBA Form, as the context requires
Except in relation to any Bids received from the Anchor Investors and Strategic Investors,
the date after which the Designated Intermediaries will not accept any Bids, being [ ®] which
will be published in editions of [@] (a widely circulated English national daily newspaper),
in all editions of [e] (a widely circulated Hindi national daily newspaper and [®] (a widely
circulated Marathi daily newspaper in Maharashtra)
Except in relation to any Bids received from the Anchor Investors and Strategic Investors,
the date on which the Designated Intermediaries shall start accepting Bids, being [®] which
will be published in editions of [@] (a widely circulated English national daily newspaper),
in all editions of [e] (a widely circulated Hindi national daily newspaper and [e®] (a widely
circulated Marathi daily newspaper in Maharashtra)
Period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive of
both days, during which Bidders, other than Anchor Investors and Strategic Investors can
submit their Bids, including any revisions thereof
Any prospective investor who makes a Bid pursuant to the terms of the Offer Document and
the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor
Investor and a Strategic Investor in terms of the unit subscription agreement with such
investor
Centres at which the Designated Intermediaries shall accept ASBA Forms, i.e., Designated
SCSB Branch for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs
Body(ies) corporate as defined in Regulation 2(1)(d) of the InvIT Regulations
The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations
Broker centres notified by the Stock Exchanges where Bidders can submit the ASBA Forms
to a Registered Broker. The details of such broker centres, along with the names and contact
details of the Registered Brokers are available on the websites of the respective Stock
Exchanges (www.bseindia.com and www.nseindia.com)
Any day from Monday to Friday, excluding any public holiday
The cash escrow agreement to be entered into amongst the Trust (acting through the Trustee),
the Sponsor, the Investment Manager, the Lead Managers and the Escrow Collection Bank,
the Refund Banks, Sponsor Bank, Syndicate Member(s) for among others, collection of Bid
Amounts and for remitting funds, if any, of the amounts collected to the Bidders
The higher end of the Price Band, being X [e] per Unit, above which the Issue Price will not
be finalized and above which no Bids will be accepted
Client identification number maintained with one of the Depositories in relation to a demat
account
Date on which Allotment shall be made, i.e., on or about [e]
Notice or intimation of allocation of Units sent to Anchor Investors and Strategic Investors
who have been allocated Units, after the Anchor Investor Bidding Date and Strategic
Investors, as applicable
A depository participant as defined under the Depositories Act, registered with SEBI and
who is eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Details of the Bidders, including the Bidder’s address, investor status, occupation and bank
account details, PAN, DP ID and Client ID
A depository participant as defined under the Depositories Act, 1996

The date on which funds are transferred from the Escrow Accounts and the amounts blocked
by the SCSBs are transferred from the ASBA Accounts, as the case may be, to the Public
Issue Account or the Refund Account, as appropriate

Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs and RTAs, who are
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue

Such locations of the RTAs where Bidders can submit ASBA Forms to RTAs. The details
of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept Bid cum Application Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com)



http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term

Designated SCSB
Branches

Designated Stock
Exchange

DP ID

Draft Offer Document

Escrow Collection Bank
Final Offer Document

First Bidder

Floor Price

Institutional Investors

Institutional Investor
Portion
Issue

Issue Agreement

Issue Price

Issue Size
Lead Managers
Listing

Listing Agreement

Listing Date
Minimum Bid Size
Mutual Funds

Net Proceeds
Non-Institutional Investors
Non-Institutional Investor
Portion

Non-Resident Indian/ Non-
Resident

Offer Document

Description
Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time

[e]

Depository Participant’s Identification

This draft offer document dated December 3, 2025, issued in accordance with the InvIT
Regulations, which does not contain complete particulars of the price at which the Units will
be Allotted and the size of the Issue, including any addenda or corrigenda thereto

[e]

Final offer document to be filed with SEBI and the Stock Exchanges after the Pricing Date
in accordance with the InvIT Regulations containing, amongst other things, the Issue Price
that is determined at the end of the Book Building Process, the size of this Issue and certain
other information, including any addenda or corrigenda thereto

Bidder whose name shall be mentioned first in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

The lower end of the Price Band, subject to any revision thereto, in this case being X [e] at
or above which the Issue Price and the Anchor Investor Issue Price and Strategic Investor
Issue Price will be finalised and below which no Bids will be accepted

Institutional investor means (i) a Qualified Institutional Buyer, or (ii) a family trust or
systematically important NBFCs registered with RBI or intermediaries registered with SEBI,
each with net-worth of more than % 5,000 million as per the last audited financial statements
Portion of the Issue (including the Anchor Investor Portion) being not more than 75% of the
Issue Size, comprising not more than [e] Units which shall be available for allocation to
Institutional Investors (including Anchor Investors), subject to valid Bids being received at
or above the Issue Price

The issue of up to [e] Units (as defined below) for cash at a price of X [®] per Unit
aggregating up to X 13,400 million

Issue Agreement entered into among the Trust (acting through its Trustee), the Investment
Manager, the Trustee, the Sponsor, the Project Manager, and the Lead Managers, dated
December 3, 2025

X [@] per Unit, being the final price at which Units will be Allotted to successful Bidders,
other than Anchor Investors and Strategic Investors in terms of this Draft Offer Document.
The Issue Price will be decided by the Investment Manager in consultation with the Lead
Managers on the Pricing Date in accordance with the Book Building Process and in terms of
the Offer Document and the Final Offer Document

[e] Units aggregating up to X 13,400 million

Collectively, Axis Capital Limited, Ambit Private Limited and ICICI Securities Limited
The listing and admission to trading of the Units on the Stock Exchanges pursuant to the
Issue

Any listing agreement to be entered into with the Stock Exchanges by the Trust, in line with
the format as specified under the SEBI  master circular  number
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 on “Master circular for
compliance with the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 on “Format of uniform Listing
Agreement”

Date on which the Units will be listed on the Stock Exchange

X [e]

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

The proceeds of the Issue that are available to the Trust

All Bidders, who are not Institutional Investors, who have Bid for Units in the Issue
Portion of the Issue being not less than 25% of the Issue Size, comprising at least [®] Units,
which shall be available for allocation on a proportionate basis to Non-Institutional
Investors, subject to valid Bids being received at or above the Issue Price

An individual resident outside India who is a citizen or is an ‘overseas citizen of India’
cardholder within the meaning of Section 7A of the Citizenship Act, 1955 and includes a
Non-Resident Indian, FVVCls, Flls and FPIs

The offer document dated [®], to be issued in accordance with the provisions of the InvIT
Regulations, which will not have complete particulars of the Price Band and the Issue Price
at which the Units will be offered and the size of this Issue including any addenda, corrigenda
thereto. The Offer Document will be filed with SEBI and the Stock Exchanges and shall
become the Final Offer Document which shall be filed with SEBI and the Stock Exchanges




Term

Price Band

Pricing Date

Public Issue Account

Public Issue Account Bank
Qualified Institutional
Buyers or QIB(s)

Refund Account(s)

Refund Bank
Registered Brokers

Registrar Agreement

Registrar or Registrar to
the Issue
Revision Form

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

Specified Locations
Sponsor Bank(s)
Strategic Investor(s)

Strategic Investor
Allocation Price

Description
after the Pricing Date
Price band between the minimum price of X [®] per Unit (Floor Price) and the maximum
price of X [@] per Unit (Cap Price) including any revision thereof. The Price Band will be
decided by the Investment Manager, in consultation with the Lead Managers and [e], and
will be announced at least two Working Days prior to the Bid/ Issue Opening Date, on the
websites of the Trust, the Sponsor and the Investment Manager, and shall be made available
to the Stock Exchanges for the purpose of uploading on their respective websites
The date on which the Investment Manager in consultation with the Lead Managers, finalizes
the Issue Price in accordance with the Book Building Process and in terms of the Offer
Document and the Final Offer Document
‘No-lien and ‘non-interest bearing’ bank account opened to receive monies from the Escrow
Accounts and from the ASBA Accounts on the Designated Date
[e]
Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations, which currently includes (i) a mutual fund, a VCF, an AIF and an FVCI
registered with SEBI, (ii) an FPI, other than individuals, corporate bodies and family offices,
(iii) a public financial institution as defined in section 2(72) of the Companies Act, 2013,
(iv) a scheduled commercial bank, (v) a multilateral and bilateral development financial
institution, (vi) a state industrial development corporation, (vii) an insurance company
registered with the IRDAI, (viii) a provident fund with minimum corpus of X 250 million,
(ix) a pension fund with minimum corpus of ¥ 250 million, (x) National Investment Fund set
up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the Gol published
in the Gazette of India, (xi) insurance funds set up and managed by army, navy or air force
of the Union of India, (xii) insurance funds set up and managed by the Department of Posts,
India, (xiii) systemically important non-banking financial companies, and (xiv) accredited
investors as defined in clause (ab) of sub-regulation (1) of regulation 2 of the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, for the limited
purpose of their investment in Angel Funds registered with the Board, under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.
For the avoidance of doubt, this term is not used herein as it is defined in Rule 144A
‘No-lien’ and ‘non-interest bearing’ account(s) opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to Anchor Investors and Strategic
Investors shall be made
[e]
Stockbrokers registered with the stock exchanges having nationwide terminals, other than
Lead Managers and the Syndicate Member, eligible to procure Bids in terms of circular no.
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI
The agreement dated [e] entered into between the Trustee (on behalf of the Trust), the
Investment Manager, and the Registrar to the Issue in relation to the responsibilities and
obligations of the Registrar to the Issue pertaining to the Issue
KFin Technologies Limited

Form used by the Bidders to modify the quantity of Units or the Bid Amount in any of their
ASBA Forms or any previous Revision Forms. Bidders are not allowed to withdraw or lower
their Bids (in terms of number of Units or the Bid Amount) at any stage.

Banks registered with SEBI, offering services in relation to ASBA, a list of which is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
as applicable, or such other website as updated from time to time, and updated from time to
time

Bidding centers where the Syndicate shall accept ASBA Forms from Bidders

[e]

A strategic investor means, (i) an infrastructure finance company registered with RBI as a
non-banking financial company, (ii) a scheduled commercial bank, (iii) a multilateral and/
or bilateral development financial institution, (iv) a systemically important non-banking
financial company registered with RBI, (v) an FPI, (vi) an insurance company registered
with the IRDAI, or (vii) a mutual fund, who invest, either jointly or severally, not less than
5% and not more than 25% of the Issue Size or such other amount as may be specified by
SEBI from time to time, subject to the compliance with the applicable provisions, if any, of
the FEMA and the rules regulations or guidelines made thereunder.

Price at which Units will be allocated to Strategic Investors in terms of the Offer Document
and the relevant unit subscription agreement, decided by the Investment Manager, in
consultation with the Lead Managers




Term
Strategic Investor Issue
Price

Strategic Investor Portion

Syndicate Agreement

Syndicate/ Members of the
Syndicate
Syndicate Member(s)

Underwriters
Underwriting Agreement

UPI
UPI Bidder(s)

UPI ID
UPI Mandate Request

UPI Mechanism

Working Day

Description
Price at which Units will be allocated to Strategic Investors in terms of the Offer Document
and the relevant unit subscription agreement, decided by the Investment Manager in
consultation with the Lead Manager
Portion of the Issue being up to [@] Units aggregating up to I [@] million, subject to a
maximum of 25% of the Issue Size which shall be available for allocation to Strategic
Investors.
The agreement, to be entered into between the Trustee (on behalf of the Trust), the
Investment Manager, the Lead Managers, the Syndicate Member and the Registrar to the
Issue in relation to collection of Bid cum Application Forms by the Syndicate
Lead Managers and the Syndicate Member

Intermediaries, registered with SEBI who are permitted to carry out activities as an
underwriter, being, [®]

[e]

The agreement, if any, to be entered into between the Trustee (on behalf of the Trust), the
Underwriters, the Investment Manager, the Trustee and the Sponsor

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
Individual Non-Institutional Investors with an application size of up to ¥ 500,000 in the Non-
Institutional Category, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Member, Registered Brokers, Collecting Depository Participants
and Registrar and Share Transfer Agents

ID created on the UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile
application and by way of an SMS directing the UPI Bidders to such UPI linked mobile
application) to the UPI Bidders using the UPI Mechanism initiated by the Sponsor Bank(s)
to authorise blocking of funds equivalent to the Bid Amount in the relevant ASBA Account
through the UPI linked mobile application, and the subsequent debit of funds in case of
Allotment

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Issue in
accordance with the InvIT Regulations

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

Technical and Industry Related Terms

Term
ARR
BOO
BOT
CAs
COoD
COD to acquisition

CcC

EHS

EPC

Expected Residual
Concession Period

Gol

GSRDC

HAM

HTMS

iHAMS

Lane kilometres

MCLR
MoEF
MORTH
NHAI
OowD

Description
Aggregate Revenue Requirement
Build, Own, Operate
Build, Operate and Transfer
Concession Agreements
Commercial Operations Date
COD to acquisition by an InvIT measures the time period between the COD of an
infrastructure asset and the date the InvIT acquires the asset.
Completion Certificate
Environment, Occupational Health and Safety
Engineering, Procurement and Construction
The balance duration of the concession agreement for an asset from the cut-off date (June
30, 2025) for which concessionaire has the right to operate and maintain the asset and
generate revenue.
Government of India
Gujarat State Road Development Corporation Limited
Hybrid Annuity Model
Highway Traffic Management Systems
Intelligent Highway Asset Monitoring System
The total length of roads or highways factoring in the number of lanes that are operated and
maintained by the trust.
Marginal cost of funds based on lending rate
Ministry of Environment, Forest and Climate Change
Ministry of Road Transport and Highways
National Highways Authority of India
Odisha Works Department

10



Term
O&M
PCOD
PCU
PoC
TAS
TOT

Description
Operation and maintenance
Provisional commercial operations date
Passenger Car Unit
Point of Connection
Toll Analytics System
Toll Operate Transfer

Abbreviations

Term
AlF

BOCW Act

BSE

CAN

CCDs

CCPS

CCEA

CCl

CDSL

CLRA Act
Companies Act
Companies Act, 1956
Companies Act, 2013
Competition Act
CGST Act

CPI

Depositories Act
Depository

Depository Participant
DIN

FCNR(B)

FEMA

FEMA Rules

Financial Year or Fiscal
Year or Fiscal

FVCI

GAAR

Gol or Government

GST

ICAI

ICDs

Ind AS/ Indian Accounting
Standards

Indian GAAP

Indian GAAS
InviT
InvIT Master Circular

InvIT Regulations

IRDAI

IRR

IT Act

Kilometers

Listing Regulations

Description
Alternative Investment Fund as defined in and registered with SEBI under the SEBI AlF
Regulations
Building and Other Construction Workers (regulation of Employment and Conditions of
Service) Act, 1996 Act
BSE Limited
Confirmation of Allocation Note
Compulsorily Convertible Debentures
Compulsorily Convertible Preference Shares
Cabinet Committee on Economic Affairs
Competition Commission of India
Central Depository Services (India) Limited
Contract Labour (Regulation & Abolition) Act, 1970
Companies Act, 1956 and/or the Companies Act, 2013, as applicable
Erstwhile Companies Act, 1956, read with the rules and regulations thereunder
Companies Act, 2013, read with the rules and regulations thereunder, each as amended
Competition Act, 2002
Central Goods and Services Tax Act, 2017, as amended
Consumer Price Index
Depositories Act, 1996, as amended
A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended
A depository participant as defined under the Depositories Act
Director Identification Number
Foreign Currency Non Resident (Bank)
Foreign Exchange Management Act, 1999, as amended, read with rules and regulations
thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019
Period of 12 months ended March 31 of that particular year, unless otherwise stated

Foreign venture capital investors, as defined under the SEBI FVCI Regulations

General Anti-Avoidance Rules

Government of India

Goods and Services Tax

Institute of Chartered Accountants of India

Inter-corporate deposits

Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 2013, including
any amendments or modifications thereto

Accounting standards notified under Section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies (Accounts)
Rules, 2014, as amended

Generally Accepted Auditing Standards in India

Infrastructure investment trust

Master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 issued by
SEBI, including any amendments or modifications thereto

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014,
and the InvIT Master Circular, including any amendments or modifications, including any
circulars, notifications, guidelines and clarifications issued thereunder

Insurance Regulatory and Development Authority of India

Internal rate of return

Income-tax Act, 1961

Kms

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
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Term Description
Regulations, 2015, as amended
MCA Ministry of Corporate Affairs
NACH National Automated Clearing House
NASD National Association of Securities Dealers
NAV Net Asset Value
NBFC Non-Banking Financial Company
NCDs Non-convertible debentures
NDCF Net Distributable Cash Flows
NEFT National Electronic Funds Transfer
NPCI National Payments Corporation of India
NRE Non-Resident External
NSDL National Securities Depository Limited
NSE The National Stock Exchange of India Limited
PAN Permanent Account Number
RBI Reserve Bank of India
Regulation S Regulation S under the Securities Act
ROFO Right of First Offer
Rs./ Rupees/ INR/ R Indian Rupees
RTGS Real Time Gross Settlement
RTM Regulated Tariff Mechanism
SCRA Securities Contracts (Regulation) Act, 1956

SCR (SECC) Regulations  Securities Contract (Regulation) (Stock Exchanges and Clearing Corporations) Regulations,

2018

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012,
as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000, as amended

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended

SEBI ICDR Regulations

SEBI Merchant Bankers
Regulations

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, as
amended

Securities Act United States Securities Act of 1933, as amended

Stock Exchanges Collectively, BSE and NSE

SPA(s) Securities Purchase Agreement(s)

U.S./USA/United States United States of America

USD/US$ United States Dollars

VCF Venture capital funds as defined under the SEBI VCF Regulations
WPI Wholesale Price Index
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

All references in this Draft Offer Document to “India” are to the Republic of India, all references to the “U.S.”,
or the “United States” are to the United States of America.

Unless stated otherwise, all references to page numbers in this Draft Offer Document are to the page numbers of
this Draft Offer Document.

Financial Data

The financial year for the Trust, the Sponsor, the Initial Portfolio Assets and the Investment Manager commences
on April 1 of the immediately preceding calendar year and ends on March 31 of that particular calendar year.
Accordingly, all references to a particular financial year (unless stated otherwise) are to the 12 month period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year.

Unless stated otherwise or unless context requires otherwise, the financial information in this Draft Offer
Document is derived from the Special Purpose Combined Financial Statements. Further, financial information for
the three months ended June 30, 2025 is not indicative of full year results and are not comparable with annual
financial information.

The Special Purpose Combined Financial Statements have been prepared in accordance with the Guidance Note
on Combined and Carve-out Financial Statements, Guidance Note on Reports in Company Prospectus (Revised
2019) issued by the ICAI, to the extent not inconsistent with the InvIT Regulations and InvIT Master Circular, as
amended and in accordance with Ind AS notified under the Companies (Indian Accounting Standards) Rules,
2015 (as amended from time to time) and other accounting principles generally accepted in India and presentation
requirements of Division Il of Schedule 111 to the Companies Act, 2013 (as amended from time to time), with the
exceptions and modifications as mentioned in InvIT Regulations. For further details, please see “Special Purpose
Combined Financial Statements” attached as Annexure D.

Further, this Draft Offer Document includes projections of revenue from operations and cash flows from operating
activities of the Trust and the Initial Portfolio Assets on a combined basis and each of Initial Portfolio Assets,
individually, for the financial years ended March 31, 2026, March 31, 2027, March 31, 2028 and March 31, 2029,
prepared in accordance, prepared in accordance with InvIT Regulations and InvIT Master Circular. For further
details, please see “Projections of Revenue from Operations and Cash Flow from Operating Activities” attached
as Annexure E.

Further, this Draft Offer Document includes summary financial statements of the Sponsor, as of and for the
financial years ended March 31, 2025, March 31, 2024, March 31, 2023, prepared in accordance with applicable
accounting standards and rules issued thereunder. Further, our Investment Manager is a newly incorporated
company, having been incorporated on April 18, 2025, and accordingly financial statements of the Investment
Manager are not available for the previous financial years. For further details, please see “Summary Financial
Information of the Sponsor” on page 42 and “Summary Financial Information of the Investment Manager” on
page 46.

The degree to which the financial information included in this Draft Offer Document will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
the Companies Act, 2013, the Indian GAAP, Ind AS and the InvIT Regulations. The Investment Manager has not
attempted to explain these differences or quantify their impact on the financial data included in this Draft Offer
Document, and it is urged that you consult your own advisors regarding such differences and their impact on our
financial data. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this Draft Offer Document should accordingly be limited.

In this Draft Offer Document, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures and percentage figures have been rounded off to two decimal places.

Non-GAAP Measures

Certain non- GAAP measures like EBITDA, EBITDA Margin, Net Debt and Debt Equity Ratio (together, “Non-
GAAP Measures”), presented in this Draft Offer Document are a supplemental measure of our performance and
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liquidity that is not required by, or presented in accordance with, Ind AS or Indian GAAP. Further, these Non-
GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS or Indian GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/
period or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS or Indian GAAP. In addition, EBITDA and EBITDA Margin are not standardised terms, hence a direct
comparison of these Non-GAAP Measures between companies may not be possible. Other companies may
calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable
accounting standards, the Investment Manager believes that they are useful to an investor in evaluating us as they
are widely used measures to evaluate our operating performance. For further details please see, “Risk Factors -
We have in this Draft Offer Document included certain Non-GAAP Measures that may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by other
infrastructure trusts” on page 81

Currency and Units of Presentation
All references to:
. “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India;

. “USD” or “US$” or “$” or “U.S. dollars” are to United States Dollars, the official currency of the
United States.

Except otherwise specified, certain numerical information in this Draft Offer Document has been presented in
“million” units. (i) one million represents 1,000,000; (ii) one billion represents 1,000,000,000; and (iii) one lakh
represents 1,00,000.

Unless the context requires otherwise, any percentage amounts, as set forth in this Draft Offer Document, have
been calculated on the basis of the Special Purpose Combined Financial Statements and the summary financial
statements of the Sponsor, as the case may be.

Exchange Rates

This Draft Offer Document contains 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 periods indicated, information with respect to the exchange rate between
the Rupee and the US$:

(in Z per US$)

Currency As of September  As of June 30, As of March 31, Asof March 31, Asof March 31,
30, 2025 2025 2025 2024 2023
1US$ 88.79 85.54 85.58 83.37 82.22

Source: www.fbil.org
Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day 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 in this Draft Offer Document has been obtained or derived
from the CRISIL Report as well as certain other publicly available sources. The Investment Manager has
commissioned the CRISIL Report, to provide an independent estimation of the road and transport sector, which
is based on historical data and certain assumptions.

Industry publications as well as government publications generally state that the information contained in such
publications has been obtained from various sources believed to be reliable but that their accuracy and
completeness are not guaranteed and their reliability cannot be assured. Accordingly, no investment decisions
should be based solely on such information. The data used in these sources may have been re-classified for the
purposes of presentation. Data from these sources may also not be comparable. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those
disclosed under “Risk Factors — The accuracy of statistical and other information with respect to the road
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infrastructure sector, the Traffic Reports and the Technical Reports commissioned by us, which are based on
certain estimates and assumptions that are subjective in nature, cannot be guaranteed” on page 65.

The extent to which the market and industry data used in this Draft Offer Document is meaningful depending on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of the Trust and the Initial Portfolio
Assets is conducted, and methodologies and assumptions may vary widely among different industry sources.

References to various segments in the Traffic Reports, CRISIL Report and the Technical Reports and information
derived therefrom are references to industry segments and in accordance with the presentation, analysis and
categorisation in the Traffic Reports, CRISIL and Technical Reports. The segment reporting in the Special
Purpose Combined Financial Statements is based on the criteria set out in Ind AS 108 (Operating Segments) we
do not report such segment as our operating segments.

Disclaimer of Crisil Intelligence

“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and
data & analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and
subsidiaries, including, Crisil Ratings Limited. Crisil Intelligence’s informed insights and opinions on the
economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and
geographies. Crisil Intelligence’s strong benchmarking capabilities, granular grasp of sectors, proprietary
analytical frameworks and risk management solutions backed by deep understanding of technology integration,
makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and
governments for over three decades.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained
from sources which in its opinion are considered reliable. Any forward-looking statements contained in this report
are based on certain assumptions, which in its opinion are true as on the date of this report and could fluctuate
due to changes in factors underlying such assumptions or events that cannot be reasonably foreseen. This
report does not consist of any investment advice and nothing contained in this report should be construed as a
recommendation to invest/disinvest in any entity.”

Disclaimer of Ramboll India Private Limited

“In preparing this report, Ramboll India Private Limited relied, in whole or in part, on data and information
provided by Client, which information has not been independently verified by Ramboll and which Ramboll has
assumed to be accurate, complete, reliable, and current. Therefore, while Ramboll has utilized its best efforts in
preparing this Report, Ramboll does not warrant or guarantee the conclusions set forth in this Report which are
dependent or based upon data, information, or statements supplied by third parties or the client.

This Report is intended for the Client’s sole and exclusive use and is not for the benefit of any third party and may
not be distributed to, disclosed in any form to, used by, or relied upon by, any third party, except as agreed
between the Parties, without prior written consent of Ramboll, which consent may be withheld in its sole
discretion.

Use of this Report or any information contained herein, if by any party other than the Client, shall be at the sole
risk of such party and shall constitute a release and agreement by such party to defend and indemnify Ramboll
and its officers, employees from and against any liability for direct, indirect, incidental, consequential or special
loss or damage or other liability of any nature arising from its use of the Report or reliance upon any of its content.
To the maximum extent permitted by law, such release from and indemnification against liability shall apply in
contract, tort (including negligence), strict liability, or any other theory of liability.”

Websites

The information contained on the websites of the Trust, the Sponsor, as applicable, the Trustee and the Lead
Managers, or the other websites referred in this Draft Offer Document or that can be accessed through our websites
or such other websites, neither constitutes part of this Draft Offer Document, nor is it incorporated by reference
therein and should not form the basis of any investment decision. For details of the websites of the Trust, Trustee
and the Lead Managers, please see “General Information” on page 103.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Draft Offer Document that are not statements of historical fact constitute
“forward-looking statements”. Bidders can generally identify forward-looking statements by terminology such as

" G LERNTS LR T3 EEENT3 " G CERNT3 LEINT3

“aim”, “anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”, “intend”, “likely”, “may”,
“objective”, “plan”, “potential”, “project”, “propose”, “pursue”, “seek”, “shall”, “should”, “will”, “would”, or
other words or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or
goals of the Trust, including the Trust’s business strategy, revenue and profitability (including, without limitation,
any financial or operating projections or forecasts) and other matters discussed in this Draft Offer Document that
are not historical facts, are also forward-looking statements. However, these are not the exclusive means of

identifying forward-looking statements.

All statements regarding the Trust’s expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to the Trust’s
business strategy, planned projects, revenue and profitability (including, without limitation, any financial or
operating projections or forecasts), new business and other matters discussed in this Draft Offer Document that
are not historical facts. These forward-looking statements and any other projections contained in this Draft Offer
Document (whether made by the Trustee, Investment Manager or any third party), are predictions and involve
known and unknown risks, uncertainties, assumptions and other factors that may cause the Trust’s actual results,
performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements or other projections. Further, this Draft Offer Document
also includes the section “Projections of Revenue from Operations and Cash Flow from Operating Activities”
attached as Annexure E.

The Valuation Report included in this Draft Offer Document, is based on certain projections and accordingly,
should be read together with assumptions and notes thereto. For further details, please see the “Valuation Report”
attached as Annexure A. The Technical Reports and the Traffic Reports include projections and estimates in
relation to routine and periodic maintenance, including operation and maintenance and traffic data and
accordingly, should be read in conjunction with the relevant notes and assumptions thereto. For further details,
please see the “Technical Reports” attached as Annexure B and the ‘Traffic Reports’ attached as Annexure C.

All forward-looking statements and financial projections are subject to risks, uncertainties and assumptions.
Actual results may differ materially from those suggested by forward-looking statements and financial projections
due to certain known or unknown risks or uncertainties associated with the Investment Manager’s expectations
with respect to, but not limited to, the actual growth in the infrastructure sector, the Investment Manager’s ability
to successfully implement the strategy, growth and expansion plans, technological changes, cash flow projections,
exposure to market risks, general economic and political conditions in India, monetary and fiscal policies of India,
inflation, deflation, foreign exchange rates, performance of financial markets in India or globally, changes in
domestic laws, regulations and taxes, changes in competition in the infrastructure sector, the outcome of any legal
or regulatory proceedings and the future impact of new accounting standards. By their nature, certain of the market
risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a
result, actual future gains, losses or impact on net income could materially differ from those that have been
estimated.

Factors that could cause actual results, performance or achievements of the Trust to differ materially include, but
are not limited to, those discussed under “Risk Factors”, “Industry Overview”, “Business” and “Discussion and
analysis by the Directors of the Investment Manager of the financial condition, results of operations and cash
flows of the Initial Portfolio Assets of the Trust”, on pages 56, 168, 231 and 363, respectively. Some of the factors
that could cause the Trust’s actual results, performance or achievements to differ materially from those in the
forward-looking statements, financial projections and financial information include, but are not limited to, the
following:

. The Trust has no operating track record and may not be able to operate our business successfully, achieve
business objectives or generate sufficient cash flows to make or sustain distributions.

. The Special Purpose Combined Financial Statements included in this Draft Offer Document may not
accurately reflect our future financial position, results of operation and cash flows.

. Our revenues from certain of our Project SPVs are dependent on receiving consistent annuity income
and interest on annuity income from NHAI and MORTH and other compensation payments.
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o Disruptions to the roadways connecting to the toll roads, including as a result of construction or
maintenance activities are outside of our control and such disruptions may have an impact on revenue
from operations, financial position and cash flows.

. Our toll revenues and traffic volumes depend on regulatory limitations and the number of people using
our roads, which in turn are dependent on factors beyond our control.

The forward-looking statements, Projections of Revenue from Operations and Cash Flow from Operating
Activities, Valuation Report, Traffic Reports and Technical Reports reflect current views as of the date of this
Draft Offer Document and 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
information. Although the Investment Manager and the Sponsor believe that the expectations and the assumptions
upon which such forward-looking statements are based, are reasonable at this time, however, none of the
Investment Manager or the Sponsor can assure Bidders that such expectations will prove to be correct or accurate.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance.

In accordance with the InvIT Regulations, the Projections of Revenue from Operations and Cash Flow from
Operating Activities have been examined by the Auditors in accordance with SAE 3400. The Projections of
Revenue from Operations and Cash Flow from Operating Activities have been prepared for inclusion in this Draft
Offer Document for the purposes of this Issue, using a set of assumptions that include hypothetical assumptions
about future events and management’s actions that are not necessarily expected to occur, and have been approved
by the IM Board. Consequently, Bidders are cautioned that the Projections of Revenue from Operations and Cash
Flow from Operating Activities may not be appropriate for purposes other than that described above. In any event,
these statements speak only as of the date of this Draft Offer Document or the respective dates indicated in this
Draft Offer Document.

The Trust, the Investment Manager, the Sponsor and the Lead Managers or any of their affiliates or advisors,
undertake no obligation to update or revise any of statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, whether as a result of new information, future events or otherwise
after the date of this Draft Offer Document. If any of these risks and uncertainties materialize, or if any of the
Investment Manager’s underlying assumptions prove to be incorrect, the actual results of operations or financial
condition or cash flow of the Trust could differ materially from that described herein as anticipated, believed,
estimated or expected. All subsequent forward-looking statements attributable to the Trust are expressly qualified
in their entirety by reference to these cautionary statements. Given these uncertainties, Bidders are cautioned not
to place undue reliance on such forward-looking statements and financial projections, and not to regard such
statements to be a guarantee or assurance of the Trust’s future performance or returns to investors.
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THE ISSUE

The following is a general summary of the terms of this Issue. This summary should be read in conjunction with,
and is qualified in its entirety by, the detailed information appearing elsewhere in this Draft Offer Document:

Issue
Of which
Strategic Investor Portion”

Institutional Investor
Portion (not more than 75%
of the Issue Size (excluding

the Strategic Investor
Portion))*
Non-Institutional  Investor

Portion (not less than 25% of
the Issue Size (excluding the
Strategic Investor Portion))
Floor Price

Cap Price

Issue Price

Minimum Bid Size

Bid/ Issue Opening Date™
Bid/ Issue Closing Date™"
Sponsor

Trustee
Investment Manager
Project Manager

Authority for this Issue
Tenure of the Trust

Units issued and outstanding
as of the date of this Draft
Offer Document

Units issued and outstanding
immediately after this Issue
Sponsor and Sponsor
Group(s) Units

Distribution
Indian Taxation

Use of Proceeds
Listing

Designated Stock Exchange
Commitment received from
Strategic Investors

Closing Date

Ranking

Lock-in and rights of

Initial offer of up to [e] Units aggregating up to ¥13,400 million through a public issue

Up to [e] Units aggregating up to X [@] million, subject to a maximum of 25% of the Issue
Size
Not more than [e] Units

Not less than [e@] Units

T [@] per Unit

T [®] per Unit

T [®] per Unit

Minimum [e] and in multiples of [®] thereafter by Bidders (other than Anchor Investor and
Strategic Investor)

[e]

[e]

Epic Transnet Infrastructure Private Limited (formerly known as Watrak Infrastructure
Private Limited)

Axis Trustee Services Limited

EAAA Transinfra Managers Limited

Epic Transnet Project Management Private Limited (formerly known as Chennai -Tada
Tollway Private Limited)

This Issue was authorised and approved by the IM Board on November 28, 2025

The Trust shall remain in force perpetually until it is dissolved or terminated in accordance
with the Trust Deed. For details, please see, “Parties to the Trust” on page 112
Nil

Up to [e] Units

Up to [e] Units

The Units to be held by the Sponsor and Sponsor Group shall rank pari passu with and have
the same rights as the Units to be Allotted pursuant to this Issue. The Units to be held by the
Sponsor and the Sponsor Group will be allotted to the Sponsor and Sponsor Group pursuant
to a resolution of the IM Board dated [e] prior to the Allotment of Units in the Issue.
Please see “Distribution” on page 360

For details of possible Special Tax Benefits available to the Trust and its unitholders under
the applicable laws in India, please see “Statement of Possible Special Tax Benefits available
to Citius TransNet Investment Trust and its unitholders under the applicable laws in India”
on page 490

Please see “Use of Proceeds” on page 348

Prior to this Issue, there has been no market for the Units. The Units are proposed to be
listed on the Stock Exchanges. In-principle approval for listing of the Units have been
received from NSE and BSE on [e] and [e], respectively. The Investment Manager shall
apply to the Stock Exchanges for the final listing and trading approval, after the Allotment
and the credit of the Units to the demat accounts of the Allottees. The Units are required to
be listed within six Working Days from the Bid/Issue Closing Date.

[e]

[e]

The date on which Allotment of the Units pursuant to this Issue shall be made, i.e., on or
about [e]

The Units being issued shall rank pari passu in all respects, including rights in respect of
distribution. Please see, “Rights of Unitholders” on page 456

For details, please see, “Information Concerning the Units” and “Rights of Unitholders” on
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Unitholders pages 346 and 456, respectively
Risk Factors Prior to making an investment decision, Bidders should consider carefully the matters

discussed in “Risk Factors” on page 56
" The Investment Manager may, in consultation with the Lead Managers, consider participation by Anchor Investors in this Issue for up to 60% of the Institutional
Investor Portion in accordance with the InvIT Regulations.
™ The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Issue Opening Date.
™ The Investment Manager may in consultation with the Lead Managers, consider closing the Bid/ Issue Period for Institutional Investors one Working Day prior
to the Bid/ Issue Closing Date, in accordance with the InvIT Regulations.
#The Investment Manager may, in consultation with the Lead Manager, consider participation by Strategic Investors in the Issue in accordance with the InvIT
Regulation. Each Strategic Investor proposing to invest in the Issue shall enter into a strategic investor unit subscription agreement with the Investment Manager
(on behalf of the Trust) prior to filing of the Offer Document with SEBI and the Stock Exchanges.

Allocation in all categories, except the Anchor Investor Portion and the Strategic Investor Portion, shall be made
on a proportionate basis. In case of under-subscription in any category, the unsubscribed portion may be allotted
to investors in the other category at the discretion of the Investment Manager, in consultation with the Lead
Managers and the Designated Stock Exchange.

The Issue is being made through the Book Building Process, wherein not more than 75% of the Issue Size
(excluding the Strategic Investor Portion) shall be available for allocation to Institutional Investors on a
proportionate basis, provided that the Investment Manager, in consultation with the Lead Managers, may allocate
up to 60% of the Institutional Investor Portion to Anchor Investors on a discretionary basis in accordance with the
InvIT Regulations. Further, not less than 25% of the Issue Size (excluding the Strategic Investor Portion) shall be
available for allocation on a proportionate basis to Non-Institutional Investors, subject to valid Bids being received
at or above the Issue Price. In case of under-subscription 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 with the Lead Managers and 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 Unitholder, except as per Regulation 4(2)(i), pursuant to which the unitholder(s) holding not less than ten
percent of the total outstanding units of the InvIT, either individually or collectively, shall be entitled to nominate
one director on the board of directors of the Investment Manager. Further, there shall not be multiple classes of
Units.

In case the Trust receives oversubscription of the Issue, then the Investment Manager, in consultation with the
Lead Managers, reserves the right to retain oversubscription of not more than 25% of the Issue in accordance with
the InvIT Regulations. The Investment Manager, in consultation with the Lead Managers, will decide whether or
not to retain any oversubscription in the Issue only after the Bid/lssue Closing Date. 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% of the total unit capital of
the Trust.

For further details in relation to this Issue, including the method of application, please see, “Issue Information”
on page 464.
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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 this Draft Offer Document. Statements contained in this summary that are not
historical facts may be forward-looking statements. Such statements are based on certain assumptions and are
subject to certain risks, uncertainties and assumptions that could cause actual results of the Trust to differ
materially from those forecasted or projected in this Draft Offer Document. 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 by the Trust or the Parties to the Trust or the Lead Managers or any other person
that these results will be achieved or are likely to be achieved.

Structure and description of the Trust

Epic Transnet Infrastructure Private Limited (formerly known as Watrak Infrastructure Private Limited), the
Sponsor, in its capacity as the settlor (“Settlor”) set up the Trust on July 21, 2025, as a contributory, determinate,
irrevocable infrastructure investment trust under the provisions of the Indian Trusts Act, 1882, pursuant to the
Trust Deed. The Trust was registered as an infrastructure investment trust with the SEBI under the InvIT
Regulations on August 1, 2025 having registration number IN/InvIiT/25-26/0032. The Settlor has settled the Trust
for an initial sum of ¥ 10,000. The Sponsor shall not have any beneficial interest in such an initial sum of the Trust
and such sum shall not be distributed to the Sponsor under any circumstances. For details of the registered office
and contact person of the Sponsor, please see “General Information” on page 103.

Further, EAAA Transinfra Managers Limited has been appointed as the Investment Manager pursuant to the
Investment Management Agreement, and Epic Transnet Project Management Private Limited (formerly known as
Chennai-Tada Tollway Private Limited) has been appointed as the Project Manager to the Trust. For further
details, please see “General Information” and “Parties to the Trust” beginning on pages 103 and 112, respectively.

Investment Objectives

In terms of the Trust Deed, the object and purpose of the Trust is to carry on the activities of an infrastructure
investment trust, as permissible under the InvIT Regulations, to raise funds through the Trust, to make investments
in any manner permissible in accordance with the InvIT Regulations and applicable law, the Trust objectives and
investment strategy, to the extent applicable, including in such Holdco(s) and/or SPV(s), investment entities
and/or infrastructure projects and/or securities in India, and to carry on the activities as may be required for
operating the Trust, including incidental and ancillary matters thereto.

The Trustee shall ensure that the Initial Contribution and other InvIT Assets shall not be utilized for any activities
prohibited under the InvIT Regulations. Further, the Trustee shall ensure that the InvIT complies with any
additional conditions as may be specified by SEBI or applicable law. The Trustee shall ensure that at all times
during the term of the InvIT, the activities of the InvIT shall comply with the provisions of the InvIT Documents
and the InvIT Regulations or applicable law and the InvIT shall not engage in or undertake any other business or
trade, other than as set out herein or otherwise permitted under applicable law.

Fee and expenses
Annual Expenses

The expenses in relation to the Trust, other than such expenses incurred in relation to operations of the Initial
Portfolio Assets, would broadly include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the
Project Manager; (iv) the Auditors, (v) the Valuer; and (vi) other intermediaries and consultants.

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

(% in million)
Payable by the Trust Estimated Expenses”
Fee payable to Trustee Please see Note 1
Fee payable to the Investment Manager Please see Note 2
Fee payable to the Project Manager Please see Note 3
Fee payable to the Auditors 12.5
Fee payable to the Valuer 2.71
Fee payable to the Registrar 1.00

Fee payable to the Stock Exchanges and [e]
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Payable by the Trust Estimated Expenses”
Depositories
Fee payable to Credit Rating Agency [e]

* All fee details disclosed above are exclusive of applicable taxes.
Note 1:

The Trustee will be entitled to an initial acceptance fee of ¥ 0.90 million and an annual fee of 31.4 million, which
will be paid annually to the Trustee for the services rendered to the Trust. The initial fee plus applicable taxes
shall be payable within 15 days from the date of issuance of invoice. The initial fee is non-refundable. The initial
fee shall not be subject to execution of finance and security documents/ transaction documents or completion of
the transaction. The annual fee plus all applicable taxes shall be payable within 30 days from the date of issuance
of invoice. The first annual fee would commence from the date of the trust deed till end of the financial year on
pro-rata basis. The subsequent annual fee shall be payable financial year wise until cessation of the Trustee’s
services and/ or satisfaction of charges, if any, on the security to the transaction and issuance of no dues certificate/
no objection certificate by the Trustee. The annual fee may be revised as per the mutually agreed terms between
the Sponsor and the Trustee from time to time.

Note 2:

The Investment Manager shall be entitled to a fee from the funds of the Trust, in accordance with the Investment
Management Agreement (“Investment Management Fees”™).

The Investment Management Fees shall be calculated annually and shall be the higher of: (a) up to 1.5% of the
gross revenue of the InvIT Assets (“Fee Percentage”); or (b) 150 million (“Minimum Threshold”) subject to
an escalation of 7% per annum.

The Investment Manager shall raise invoices on gross revenue generated by the InvIT Assets during every
financial quarter, payable at the end of every financial quarter. Notwithstanding the foregoing, the Investment
Management Fees shall accrue from the date of execution of the Investment Management Agreement and the
Investment Manager shall raise its first invoice only upon acquisition of the InvIT Assets. All the invoices shall
be raised by the Investment Manager to the Trustee (on behalf of the Trust). Each such invoice shall be raised
within 30 (thirty) days from the close of every financial quarter and payable within 30 (thirty) days upon receipt
thereof. The Investment Manager may charge a delay interest at the rate of 12% per annum in case of failure of
the Trustee (on behalf of the Trust) to make the payment within the time mentioned above and such interest shall
be payable for the period of delay. All payments to the Investment Manager shall be made in cash to the bank
account provided in writing by the Investment Manager to the other Parties to the Investment Management
Agreement.

Note 3:

In consideration of the services to be rendered by the Project Manager to each SPV, either directly or through the
appointment and supervision of agents, in accordance with and subject to the terms of the Project Implementation
and Management Agreement and Applicable Law, each SPV agrees to pay the fees of up to 1.5% of its gross
revenue (“Fee”) from its funds, on an arm’s length basis, either to the Project Manager or directly to any agent
appointed in this regard, as the case may be. It is clarified that in the event the Project Manager undertakes the
services through the appointment and supervision of agents, the SPVs may pay fees directly to such agent, as may
be mutually agreed upon by the Project Manager, the relevant SPVs and the agent.

The Project Manager shall raise invoices on monthly basis for the services provided to each SPV during each
month in Indian Rupees. All the invoices raised by the Project Manager will be at an arm’s length price, based on
a benchmarking study. Each such monthly invoice shall be raised within thirty (30) days from the close of every
month and payable within thirty (30) days upon receipt thereof.

Set-up expenses

The expenses in relation to the setting up the Trust, being an aggregate of ¥ 1.33 million have been borne by the
Sponsor, on behalf of the Trust, and shall be reimbursed by the Trust.

Issue Expenses

The total expenses of this Issue are estimated to be up to X [@] million and the expenses incurred by the Sponsor
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or the Investment Manager (on behalf of the Trust) will be reimbursed by the Trust. For details in relation to the
Issue expenses, please see “Use of Proceeds — Issue Expenses” on page 351.
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FORMATION TRANSACTIONS IN RELATION TO THE TRUST
Details of arrangement pertaining to the Trust

The Initial Portfolio Assets comprise two Holdcos along with ten Project SPVs to be acquired by the Trust
pursuant to the completion of the actions as contemplated under the respective Securities Purchase Agreements
and the Formation Transactions.

The details of the Initial Portfolio Assets as of the date of this Draft Offer Document are provided below:
A HoldCos

1. Epic Concesiones 3 Private Limited (“Epic 3”)

Corporate information

Epic 3 was incorporated on February 26, 2001 under the Companies Act, 1956, having the CIN
U65993TN2001PTC046691 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India. Epic 3 is one of the HoldCos proposed to be acquired by the Trust. As of the date of
this Draft Offer Document, Epic 3 holds 6 SPVs, namely, AMTPL, DTPL, PECPL, RVTPL, SRTPL, and
SBGTPL. In addition to these SPVs, as of the date of this Draft Offer Document, Epic 3 also holds 11% of the
issued and paid-up equity share capital of Sical Iron Ore Terminals Limited and 3.06% of the issued and paid-up
equity share capital of Indian Highways Management Company Limited. Pursuant to share purchase agreements
dated June 5, 2025 and November 29, 2025 respectively, Epic 3 is presently in the process of divesting its entire
shareholding in Sical Iron Ore Terminals Limited and Indian Highways Management Company Limited. The
shareholding in Indian Highways Management Company Limited shall be divested prior to the filing of the Offer
Document.

Capital structure

As on date of this Draft Offer Document, the capital structure of Epic 3 is as follows:

Particulars Aggregate nominal value (in )
Authorised share capital
3,099,810,000 equity shares of % 10 each 30,998,100,000
200,000 compulsorily convertible preference shares of ¥ 10 2,000,000
each
Total 31,000,100,000
Issued, subscribed and paid-up share capital
28,078,967 equity shares of X 10 each 280,789,670
179,545 compulsorily convertible preference shares of 310 1,795,450
each
Total 282,585,120

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of Epic 3 is as follows:

Sr No. Name of the shareholders Number of shares Face  Amount ) % of shareholding
value
(9]
Equity shares
1. Infrastructure Yield Plus I1# 16,500,412 10 165,004,120 58.76
2. Infrastructure Yield Plus 11A# 7,856,604 78,566,040 27.98
3. India Infrastructure Yield Plus 11# 3,721,951 37,219,510 13.26
A Total 28,078,967 280,789,670 100.00
Compulsorily Convertible Preference shares
1. Larsen & Toubro Limited” 76,500 10 765,000 42.61
2. CPPIB India Private Holdings Inc.” 73,500 735,000 40.94
3. Infrastructure Yield Plus Il 17,362 173,620 9.67
4, Infrastructure Yield Plus 1A 8,267 82,670 4.60
5. India Infrastructure Yield Plus Il 3,916 39,160 2.18
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Sr No. Name of the shareholders Number of shares Face  Amount ) % of shareholding
value
®)

B Total 179,545 1,795,450 100.00

(A+B)  Total number of shares 28,258,512 282,585,120
*CCPS held by these shareholders are linked to payouts to be made to the CCPS holders subject to achievement of certain
milestones under the concession agreements for some of our Initial Portfolio Assets, pursuant to the terms of the Erstwhile
Epic SPA, which are required to be made out of certain escrow accounts maintained for this purpose. These shareholders
shall continue holding the CCPS post-listing in compliance with Regulation 18(3A) of the InvIT Regulations pursuant to which
these shareholders shall not act in any manner that prevents the Trust (acting through the Trustee), the Investment Manager
or Epic 3 from complying with the provisions of the InvIT Regulations. For further details of the Erstwhile Epic SPA, and the
assignment of the Erstwhile Epic SPA as well as the escrow arrangement in favour of the Trust, please see “Related Party
Transactions — Acquisitions of the Initial Portfolio Assets by the Trust” on page 412.
# Infrastructure Yield Plus Il, Infrastructure Yield Plus 1A and India Infrastructure Yield Plus Il acquired their respective
shareholding in Epic 3 pursuant to a scheme of merger amongst EPIC Concesiones Private Limited (“Epic”) (the erstwhile
holding company of Epic 3), Vadodara Bharuch Tollway Limited (“NBTL”), Rewin Infrastructure Limited (“RIL”) and
Palanpur-Swaroopgunj Road Project Limited (“PSRPL”),which was approved by the National Company Law Tribunal
Division Bench — II, Chennai pursuant to its order dated February 18, 2025. Following the effectiveness of the merger,
Infrastructure Yield Plus 11, Infrastructure Yield Plus 1A and India Infrastructure Yield Plus Il became direct shareholders of
Epic 3, and the shareholding of Epic 3 in VBTL, RIL and PSRPL ceased to exist.

Further, Epic 3 has also issued 1,995,111 CCDs of face value of 1000 each.
Directors of Epic 3

The directors of Epic 3 are entrusted with the overall management of Epic 3. Please see below the brief profiles
of directors of Epic 3:

Niraj Mohanty is a non-executive Director of Epic 3. He holds a masters’ degree in engineering (civil) with
specialization in soil mechanics and foundation engineering from Regional Engineering College, Rourkela. He
has experience of over 31 years in the core construction industry, experience in highways, bridges, railways,
tunnels, and irrigation canals.

He is currently serving as the Senior Vice President and Head of Projects of Sekura India Management Limited
and oversees 15 highway projects across India, managing the entire gamut of O&M activities (including execution
of capex), toll operations, annuity collections, and stakeholder coordination. His expertise spans project planning,
budgeting, execution, value engineering and cost control etc.

Esther Malini Victor is a non-executive Director of Epic 3. She holds a bachelor’s degree in engineering (civil)
from Bharathiar University, and a master’s degree in engineering (urban) from Anna University. Further, she also
has been conferred with a doctorate of philosophy in recognition of her research on ‘Evaluation of policy
parameters, uncertainties and risks in build, operate and transfer (bot) projects for transport infrastructure
development’ from the Indian Institute of Science, Bangalore and a certificate of achievement from the Institute
for Public-Private Partnerships for completion of ‘Structuring legal agreements for public-private partnership
projects’ program. She has also been awarded a medal by the Indian Roads Congress for her paper entitled
‘Evaluation of financial viability of bot transfer infrastructure projects’ and a production engineering division gold
medal for her paper on ‘Fuel savings in bus transit using depot-terminal bus allocation model’.

She has over 27 years of experience, which includes experience in PPP projects. She was previously associated
with L&T Infrastructure Development Projects Limited (currently known as Epic Concesiones 3 Private Limited)
and Larsen & Toubro Limited and Tamil Nadu Road Development Company Limited. She has been instrumental
in contracts and claims management and manages client relations for all on-board projects. She has also played a
pivotal role in conceptualizing, developing, and implementing major road projects.

Mohankumar Kolli is a non-executive Director of Epic 3. He holds a bachelor’s degree in civil engineering from
Nagarjuna University. He has over 20 years of experience in the highway infrastructure sector, contract
administration, claims management, project planning and commercial strategy including engineering,
procurement and construction and was previously associated with Apco Infratech Private Limited. Further, he is
certified by the Institute of Engineers (India) as a Chartered Engineer and a fellow, and has completed the internal
auditors training program conducted by TUV India Private Limited.

He leads corporate-level procurement and sub-contracts administration for all PPP projects and oversees these
activities for the entire portfolio. Apart from the above, he also leads contract management advisory on key
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contractual issues for some projects in the portfolio. His role involves risk assessment, bid support, while driving
commercial and contract administration strategies aligned with organizational goals in our company.

As on date June 30, 2025, Epic 3 has an employee strength of 78 professionals who work with the Project Manager and in-
house O&M teams of the underlying Project SPVs to meet the, operational, functional requirements and the obligations under
the respective Concession Agreements of the Project SPVs.

2. SRPL Roads Private Limited (formerly known as Sekura Roads Private Limited) (“SRPL”)

Corporate information

SRPL was incorporated on April 5, 2018 under the Companies Act, 2013, having the CIN
U74999MH2018PTC307603 and is currently a private limited company. Its registered office is located at 504 &
505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai — 400 098, Maharashtra, India.

SRPL is one of the HoldCos proposed to be acquired by the Trust. As of the date of this Draft Offer Document,
SRPL holds 3 SPVs, namely, Dhola, Dibang and JSEL.

Capital structure

As on date of this Draft Offer Document, the capital structure of SRPL is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
8,000,000 equity shares of X 10 each 80,000,000
Issued, subscribed and paid-up share capital
7,250,000 equity shares of X 10 each 72,500,000

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of SRPL is as follows:

SrNo. Name of the shareholders Number of shares Face Amount ®) % of shareholding
value
®
Equity Shares
1. Edelweiss Infrastructure Yield 72,49,999 10 72,499,990 100
Plus
2. Vinit Agrawal” 1 10 Negligible
Total 7,250,000 72,500,000 100

*Nominee of Edelweiss Infrastructure Yield Plus
Further, SRPL has also issued 3,029,889 CCDs of face value of 1000 each.
Directors of SRPL

The directors of SRPL are entrusted with the overall management of the SRPL. Please see below the brief profiles
of directors of SRPL:

Pramod Mulchand Sharma is a non-executive Director of SRPL. He holds a masters’ degree in engineering
(civil) and a bachelor’s degree in civil engineering from Maharaja Sayajirao University of Baroda. He has over
18 years of experience in infrastructure development, specializing in roads and bridges. He has been instrumental
in concluding strategic PPP deals, driving operational efficiency and leading new technical initiatives to sustain
and improve O&M performance and enhance long-term growth by fostering collaborative relationships with all
stakeholders.

Kevinkumar Parshottambhai Chothani is a non-executive Director of SRPL. He holds a bachelor’s degree in
engineering (electrical) from Saurashtra University, a post diploma in industrial safety issued by Technical
Examinations Board, Gujarat, and an international diploma in occupation, safety and health from the British Safety
Council. He has over 22 years of experience across sectors such as infrastructure, manufacturing, energy, and
chemical sectors in EHS & ESG practices.

He is a certified safety professional, certified industrial hygienist, and a chartered member of the institution of
occupational safety and health. He leads safety and sustainability strategies across renewable energy, transmission,
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and highway assets and ESG due diligence for asset acquisitions aligned with IFC performance standards and has
implemented digital EHS systems. He has played a key role in achieving I1SO 14001, 1SO 45001, and ISO 55001
certifications across all infrastructure assets. His initiatives resulted in zero lost time incidents and successful ISO
certifications at international sites.

Sandip Das is a non-executive Director of SRPL. He holds a bachelor’s degree in engineering (civil) from
University of Calcutta and a masters’ degree in engineering (civil) with a specialization in soil mechanics and
foundation engineering from Indian Institute of Technology, Kharagpur. He has over 28 years of experience in
construction of highways, expressways and infrastructure projects, specializing in materials engineering,
pavement design, highway maintenance and quality assurance and was previously associated with Sekura Roads
Private Limited, Larsen & Toubro Limited and Hindustan Construction Company Limited.

He heads the process of pavement analysis and determination of pavement life cycle using high end technology
supported by analytical tools and ensuring quality of the riding surface is maintained. He is involved in carrying
out thorough quality testing to assess the pavement strength in highway assets proposed to be acquired. Further,
his core domain includes technical support to execution teams, engineering departments, and tendering units,
ensuring adherence to approved designs and budgetary constraints.

As on June 30, 2025, SRPL has an employee strength of 18 professionals who work with the Project Manager and in-house
O&M teams of the underlying Project SPVs to meet the operational, functional requirements and the obligations under the
respective concession agreements of the Project SPVs.

B. Project SPVs

1. Ahmedabad - Maliya Tollway Private Limited (“AMTPL”)

Corporate information

AMTPL was incorporated on September 9, 2008 under the Companies Act, 1956, having the CIN
U45203TN2008PTC069211 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of AMTPL is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
150,000,000 equity shares of X 10 each 1,500,000,000
270,000,000 compulsorily convertible preference shares of 2,700,000,000
% 10 each
Total 4,200,000,000
Issued, subscribed and paid-up share capital
149,000,000 equity shares of % 10 each 1,490,000,000
268,944,604 compulsorily convertible preference shares of 2,689,446,040
%10 each
Total 4,179,446,040

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of AMTPL is as follows:

Sr No. Name of the shareholders Number of shares Face Amount %) % of
value shareholding
®

Equity shares
1. Epic Concesiones 3 Private Limited 148,999,994 10 1,489,999,940 100
2. Amit Dasgupta” 1 10 Negligible
3. Manish Chitkara” 1 10 Negligible
4, Mohankumar Kolli* 1 10 Negligible
5. Sandip Das” 1 10 Negligible
6. Vaibhav Bhandari” 1 10 Negligible

26



SrNo. Name of the shareholders Number of shares  Face Amount (}) % of

value shareholding
Q)

7. Niraj Mohanty” 1 10 Negligible
A Total 149,000,000 1,490,000,000 100
Compulsorily Convertible Preference shares

1. Infrastructure Yield Plus Il 158,043,493 10 1,580,434,930 58.76

2. Infrastructure Yield Plus I1A 75,251,766 752,517,660 27.98

3. India Infrastructure Yield Plus Il 35,649,345 356,493,450 13.26
B Total 268,944,604 2,689,446,040 100
(A+B)  Total number of shares 417,944,604 4,179,446,040

* Nominees of Epic Concesiones 3 Private Limited
2. Deccan Tollways Private Limited (“DTPL”)
Corporate information

DTPL was incorporated on December 20, 2011 under the Companies Act, 1956, having the CIN
U45203TN2011PTC083661 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of DTPL is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
310,000,000 equity shares of X 10 each 3,100,000,000
54,000,000 compulsorily convertible preference shares of I 540,000,000
10 each
Total 3,640,000,000
Issued, subscribed and paid-up share capital
285,340,000 equity shares of % 10 each 2,853,400,000
54,000,000 compulsorily convertible preference shares of 540,000,000
%10 each
Total 3,393,400,000

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of DTPL is as follows:

SrNo.  Name of the shareholders Number of Face Amount (%) % of
shares value %) shareholding
Equity shares
1. Epic Concesiones 3 Private Limited 243,339,994 10 2,433,399,940 85.28
2. Neelambur  Madukkarai ~ Tollway 42,000,000 420,000,000 14.72
Private Limited
3. Amit Dasgupta” 1 10 Negligible
4, Manish Chitkara” 1 10 Negligible
5. Mohankumar Kolli* 1 10 Negligible
6. Sandip Das” 1 10 Negligible
7. Vaibhav Bhandari* 1 10 Negligible
8. Niraj Mohanty” 1 10 Negligible
A Total 285,340,000 2,853,400,000 100
Compulsorily Convertible Preference shares
1. Epic Concesiones 3 Private Limited 54,000,000 10 540,000,000 100
B Total 54,000,000 54,00,00,000 100
(A+B) Total number of shares 339,340,000 3,393,400,000
* Nominees of Epic Concesiones 3 Private Limited
3. Dibang Infra Projects Private Limited (“Dibang”)

Corporate information
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Dibang was incorporated on July 23, 2010 under the Companies Act, 1956, having the CIN
U45203MH2010PTC356297 and is currently a private limited company. Its registered office is located at 504 &
505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai — 400 098, Maharashtra, India.
Capital structure

As on date of this Draft Offer Document, the capital structure of Dibang is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
3,100,000 equity shares of % 10 each 31,000,000
Issued, subscribed and paid-up share capital
1,662,799 equity shares of X 10 each 16,627,990

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of Dibang is as follows:

SrNo.  Name of the shareholders Number of shares Face Amount (%) % of shareholding
value (%)
Equity Shares
1. SRPL Roads Private Limited 1,662,796™ 10 16,627,960 100
2. Sandip Das 1 10 Negligible
3. Nitin Dhokale” 1 10 Negligible
4, Manoj Thapliyal” 1 10 Negligible
Total 1,662,799 16,627,990 100

* Nominees of SRPL Roads Private Limited
** 848,027 equity shares which are presently under pledge

For details in relation to the NCDs issued by Dibang, please see “Use of Proceeds - Key terms of the non
convertible debentures issued by TEL, JSEL, Dhola and Dibang (“NCDs”) are as follows” on page 350.

4, Dhola Infra Projects Private Limited (“Dhola”)
Corporate information

Dhola was incorporated on July 29, 2010 under the Companies Act, 1956, having the CIN
U45400MH2010PTC358297 and is currently a private limited company. Its registered office is located at 504 &
505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai — 400 098, Maharashtra, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of Dhola is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
3,010,000 equity shares of X 10 each 30,100,000
Issued, subscribed and paid-up share capital
3,008,331 equity shares of X 10 each 30,083,310

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of Dhola is as follows:

SrNo.  Name of the shareholders Number of shares Face Amount (%) % of shareholding
value )
Equity Shares
1. SRPL Roads Private Limited 3,008,328 10 30,083,280 100
2. Sandip Das 1 10 Negligible
3. Nitin Dhokale” 1 10 Negligible
4, Manoj Thapliyal* 1 10 Negligible
Total 3,008,331 30,083,310 100

* Nominees of SRPL Roads Private Limited
** 1,534,249 equity shares which are presently under pledge
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For details in relation to the NCDs issued by Dhola, please see “Use of Proceeds - Key terms of the non convertible
debentures issued by TEL, JSEL, Dhola and Dibang (“NCDs”) are as follows” on page 350.

5. Jorabat Shillong Expressway Limited (“JSEL”)
Corporate information

JSEL was incorporated on June 18, 2010 under the Companies Act, 1956, having the CIN
U45203MH2010PLC204456 and is currently a public limited company. Its registered office is located at 504 &
505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai — 400 098, Maharashtra, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of JSEL is as follows:

Particulars Aggregate nominal value (in )
Authorised share capital
85,000,000 equity shares of X 10 each 850,000,000
Issued, subscribed and paid-up share capital
84,000,000 equity shares of X 10 each 840,000,000

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of JSEL is as follows:

Sr No. Name of the shareholders Number of shares Face Amount %) % of shareholding
value })
Equity Shares
1. SRPL Roads Private Limited 83,999,994 10 839,999,940 100
2. Bhanuprakash Anisetty” 1 10 Negligible
3. Manish Chitkara” 1 10 Negligible
4, Mohankumar Kolli * 1 10 Negligible
5. Niraj Mohanty” 1 10 Negligible
6. Parveen Kumar” 1 10 Negligible
7. Sandip Das” 1 10 Negligible
Total 84,000,000 840,000,000 100

* Nominees of SRPL Roads Private Limited

For details in relation to the NCDs issued by JSEL, please see “Financial Indebtedness and Deferred Payments”
and “Use of Proceeds - Key terms of the non convertible debentures issued by TEL, JSEL, Dhola and Dibang
(“NCDs”) are as follows” on page 350.

6. Panipat Elevated Corridor Private Limited (“PECPL”)
Corporate information

PECPL was incorporated on July 21, 2005 under the Companies Act, 1956, having the CIN
U45203TN2005PTC056999 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of PECPL is as follows:

Particulars Aggregate nominal value (in )
Authorised share capital
85,000,000 equity shares of % 10 each 850,000,000
60,000,000 preference shares of X 10 each 600,000,000
Total 1,450,000,000
Issued, subscribed and paid-up share capital
30,046,606 equity shares of 10 each 300,466,060
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Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of PECPL is as follows:

SrNo. Name of the shareholders Number of Face Amount (%) % of shareholding
shares value %)

Equity Shares
1. Epic Concesiones 3 Private Limited 30,046,600 10 300,466,000 100
2. Niraj Mohanty” 1 10 Negligible
3. Mohankumar Kolli* 1 10 Negligible
4, Vaibhav Bhandari” 1 10 Negligible
5. Manish Chitkara” 1 10 Negligible
6. Amit Dasgupta” 1 10 Negligible
7. Sandip Das” 1 10 Negligible
Total 30,046,606 300,466,060 100

* Nominees of Epic Concesiones 3 Private Limited
7. Rajkot-Vadinar Tollway Private Limited (“RVTPL”)
Corporate information

RVTPL was incorporated on September 8, 2008, under the Companies Act, 1956, having the CIN
U45203TN2008PTC069184 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of RVTPL is as follows:

Particulars Aggregate nominal value (in %)

Authorised share capital

110,000,000 equity shares of ¥ 10 each 1,100,000,000
200,000,000 preference shares of ¥ 10 each 2,000,000,000
Total 3,100,000,000
Issued, subscribed and paid-up share capital

110,000,000 equity shares of ¥ 10 each 1,100,000,000
171,794,452 preference shares of 10 each 1,717,944,520
Total 2,817,944,520

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of RVTPL is as follows:

SrNo.  Name of the shareholders Number of Face Amount (%) % of shareholding
shares value
®)
Equity shares
1. Epic Concesiones 3 Private Limited 109,999,994™ 10  1,099,999,940 100
2. Amit Dasgupta” 1 10 Negligible
3. Manish Chitkara” 1 10 Negligible
4, Mohankumar Kolli* 1 10 Negligible
5. Sandip Das” 1 10 Negligible
6. Vaibhav Bhandari” 1 10 Negligible
7. Niraj Mohanty” 1 10 Negligible
A Total 110,000,000 1,100,000,000 100
Preference shares
1. Epic Concesiones 3 Private Limited 171,794,452 10 1,717,944,520 100
B Total 171,794,452 1,717,944,520 100
(A+B) Total number of shares 281,794,452 2,817,944,520

* Nominees of Epic Concesiones 3 Private Limited
** 56,100,000 equity shares which are presently under pledge
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8. Sambalpur-Rourkela Tollway Private Limited (“SRTPL”)
Corporate information

SRTPL was incorporated on October 18, 2013 under the Companies Act, 1956, having the CIN
U45206TN2013PTC093395 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of SRTPL is as follows:

Particulars Aggregate nominal value (in )
Authorised share capital
290,500,000 equity shares of X 10 each 2,905,000,000
Issued, subscribed and paid-up share capital
290,030,000 equity shares of X 10 each 2,900,300,000

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of SRTPL is as follows:

Sr No.  Name of the shareholders Number of Face value Amount (%) % of
shares (€3] shareholding

1. Epic Concesiones 3 Private Limited 290,029,995 10 2,900,299,950 100
2. Niraj Mohanty” 1 10 Negligible
3. Mohankumar Kolli* 1 10 Negligible
4. Vaibhav Bhandari” 1 10 Negligible
5. Manish Chitkara” 1 10 Negligible
6. Sandip Das” 1 10 Negligible

Total 290,030,000 2,900,300,000 100

* Nominees of Epic Concesiones 3 Private Limited
9. Samkhiali Bhachau Gandhidham Tollway Private Limited (“SBGTPL”)
Corporate information

SBGTPL was incorporated on February 5, 2010 under the Companies Act, 1956, having the CIN
U45203TN2010PTC074501 and is currently a private limited company. Its registered office is located at 4th
Floor, Tower B, Commerzone IT Park, Mount Ponnamallee Road, Porur, Kanchipuram, Sriperumbudur, Chennai-
600116, Tamil Nadu, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of SBGTPL is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
80,540,000 equity shares of T 10 each 805,400,000
205,490,000 compulsorily convertible preference shares of 2,054,900,000
% 10 each
Total 2,860,300,000
Issued, subscribed and paid-up share capital
80,540,000 equity shares of X 10 each 805,400,000
198,184,003 compulsorily convertible preference shares of 1,981,840,030
%10 each
Total 2,787,240,030

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of SBGTPL is as follows:
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Sr No. Name of the shareholders Number of shares Face Amount (}) % of

value () shareholding
Equity shares
1 Epic Concesiones 3 Private 80,539,994 10 805,399,940 100
Limited
2. Amit Dasgupta” 1 10 Negligible
3. Manish Chitkara” 1 10 Negligible
4, Mohankumar Kolli* 1 10 Negligible
5. Sandip Das” 1 10 Negligible
6. Vaibhav Bhandari” 1 10 Negligible
7. Niraj Mohanty” 1 10 Negligible
A Total 80,540,000 805,400,000 100
Compulsorily Convertible Preference shares
1 Epic Concesiones 3 Private 128,184,003 10 1,281,840,030 64.68
' Limited
Epic Transnet Infrastructure 70,000,000 700,000,000 35.32
2 Private Limited (formerly known as
' Watrak Infrastructure Private
Limited)
B Total 198,184,003 1,981,840,030 100
(A+B)  Total number of shares 278,724,003 2,787,240,030

* Nominees of Epic Concesiones 3 Private Limited
10. Thrissur Expressway Limited (“TEL”)
Corporate information

TEL was incorporated on April 8, 2009 under the Companies Act, 1956, having the CIN
U74900TG2009PLC063297 and is currently a public limited company. Its registered office is located at Madhapur
LVS Arcade, 71, Jubilee Enclave, HITEC City, Madhapur, Shaikpet, Hyderabad — 500 081, Telangana, India.

Capital structure

As on date of this Draft Offer Document, the capital structure of TEL is as follows:

Particulars Aggregate nominal value (in %)
Authorised share capital
3,000,000 equity shares of X 10 each 30,000,000
12,000,000 compulsorily convertible preference shares of % 120,000,000
10 each
Total 150,000,000
Issued, subscribed and paid-up share capital
77,297 equity shares of % 10 each 772,970
11,617,027 compulsorily convertible preference shares of 116,170,270
%10 each
Total 116,943,240

Shareholding pattern

As on date of this Draft Offer Document, the shareholding pattern of TEL is as follows:

Sr No. Name of the shareholders Number of shares Face Amount %) % of shareholding
value ()
Equity shares
1. Edelweiss Infrastructure Yield Plus 77,291 10 772,910 100
2. Bhanuprakash Anisetty” 1 10 Negligible
3. Manish Chitkara® 1 10 Negligible
4, Mohankumar Kolli* 1 10 Negligible
5. Niraj Mohanty” 1 10 Negligible
6. Parveen Kumar” 1 10 Negligible
7. Sandip Das” 1 10 Negligible
A Total 77,297 772,970 100
Compulsorily Convertible Preference shares
1. Edelweiss Infrastructure Yield Plus 11,617,027 10 116,170,270 100
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SrNo. Name of the shareholders Number of shares Face Amount ) % of shareholding
value ()
B Total 11,617,027 116,170,270 100
(A+B) Total number of shares 11,694,324 116,943,240
* Nominees of Edelweiss Infrastructure Yield Plus

For details in relation to the NCDs issued by TEL, please see “Use of Proceeds - Key terms of the non convertible
debentures issued by TEL, JSEL, Dhola and Dibang (“NCDs”) are as follows” on page 350.

Acquisition of the Initial Portfolio Assets by the Trust
The Trust acting through the Trustee proposes to acquire, inter-alia:

Q) 100.00% of the equity shareholding, CCPS (except certain CCPS held by third parties. For details,
please see “—HoldCos — Epic Concesiones 3 Private Limited” on page 23) and CCDs of Epic 3;

(i) 100% of CCPS in AMTPL, 35.32% of CCPS in SBGTL and 14.72% of equity shares in DTPL, currently
owned by Sponsor Group;

(iii) outstanding inter-corporate deposits (“1CDs”) held or proposed to be held by the Sponsor Group in
DTPL, PECPL, AMTPL, SBGTPL and RVTPL;

(iv) 100.00% of the equity shareholding and CCDs of SRPL;
(v) 100.00% of the equity shareholding and CCPS of TEL; and

(vi) outstanding non-convertible debentures (“NCDs”) issued by Dibang, Dhola, JSEL and TEL (except any
senior secured NCDs).

The Trust proposes to undertake the aforementioned acquisitions through a combination of, inter alia, (i) swap of
securities for Units of the Trust; (ii) utilization of the proceeds of the Issue; and/ or (iii) infusion of debt by the
Trust into the relevant Project SPVs as applicable. The extent to which the acquisitions shall be undertaken
through these modes set out above shall be determined prior to the filing of the Offer Document. For further details
on use of proceeds, please see “Use of Proceeds” on page 348.

The Trust shall undertake all aforementioned acquisitions after the Bid/ Issue Closing Date prior to the Allotment.
The acquisition of the equity shareholding, CCPS and CCDs shall be undertaken prior to the acquisition of the
ICDs and NCDs. To the extent that any of the aforementioned acquisitions are not completed pursuant to the swap
of securities for Units of the Trust or the utilization of proceeds of the Issue, or in the event that the Trust is
required to acquire any other securities issued by the Initial Portfolio Assets, such acquisitions may be undertaken
by the Trust in accordance with the applicable law.

For details in relation to the Securities Purchase Agreements, the Debenture Transfer Agreements and the Deeds
of Assignment pursuant to which all securities and ICDs are proposed to be acquired by the Trust, please see
“Financial Indebtedness and Deferred Payments - Debt obligations” and “Related Party Transactions -
Acquisition of the Initial Portfolio Assets by the Trust” on page 358 and 412.”

Accordingly, the Proposed Transfer shall be as set out below:

Shareholding

Sr. Name of the Initial Pre-lIssue shareholding Proposed post-lIssue
No. Portfolio Assets Name of entity Pre-Issue shareholding of the
shareholding (in Trust
%) (in %)
Epic 3"
Equity Shares Infrastructure Yield Plus 11 58.76 100.00
Infrastructure Yield Plus 1A 27.98
India Infrastructure Yield Plus 11 13.26
Compulsorily Larsen & Toubro Limited* 42.61 -
Convertible Preference CPPIB India Private Holdings 40.94 -
Shares Inc.”
Infrastructure Yield Plus 11 9.67 16.45
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Sr. Name of the Initial Pre-Issue shareholding Proposed post-lIssue

No. Portfolio Assets Name of entity Pre-lIssue shareholding of the
shareholding (in Trust
%) (in %)
Infrastructure Yield Plus I1A 4.60
India Infrastructure Yield Plus 11 2.18
SRPL*™"
Equity Shares Edelweiss Infrastructure Yield 100.00 100.00
Plus
TEL
Equity Shares Edelweiss Infrastructure Yield 100.00 100.00
Plus
Compulsorily Edelweiss Infrastructure Yield 100.00 100.00
Convertible Preference Plus
Shares

*Epic 3 holds 100% of the pre-lssue shareholding of SRTPL, PECPL, RVTPL, AMTPL, SBGTPL and holds 85.28% of DTPL. Pursuant to
the transfer 100% of CCPS in AMTPL, 35.32% of CCPS in SBGTL and 14.72% of equity shares in DTPL shall also be transferred to the
Trust.

** SRPL holds 100% of the pre-lIssue shareholding of JSEL, Dhola and Dibang.

#CCPS held by these shareholders are linked to payouts to be made to the CCPS holders subject to achievement of certain milestones under
the concession agreements for some of our Initial Portfolio Assets, pursuant to the terms of the Erstwhile Epic SPA, which are required to be
made out of certain escrow accounts maintained for this purpose. These shareholders shall continue holding the CCPS post-listing in
compliance with Regulation 18(3A) of the InvIT Regulations pursuant to which these shareholders shall not act in any manner that prevents
the Trust (acting through the Trustee), the Investment Manager or Epic 3 from complying with the provisions of the InvIT Regulations. For
further details of the Erstwhile Epic SPA, and the assignment of the Erstwhile Epic SPA as well as the escrow arrangement in favour of the
Trust, please see “Related Party Transactions — Acquisitions of the Initial Portfolio Assets by the Trust” on page 412.

Debt
Sr. Name of the Initial Pre-Issue Proposed post-Issue
No. Portfolio Assets Name of entity Number of CCDs holding of the Trust
Epic 3
CCDs Infrastructure Yield Plus |1 1,172,412 100.00
Infrastructure Yield Plus 1A 558,238
India Infrastructure Yield Plus 1l 264,461
SRPL
CCDs Edelweiss Infrastructure Yield 3,029,889 100.00
Plus

Utilisation of Net Proceeds

Upon the Allotment and listing of the Units, the Trust shall utilize the Net Proceeds towards (i) partial or full
acquisition of securities of a) SRPL; and b) certain identified Project SPVs namely TEL, JSEL, Dhola and Dibang;
and (ii) general purposes. For further details, please see “Use of Proceeds” on page 348.
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Proposed post-listing structure
The following structure illustrates the relationship between the Trust, the Trustee, the Sponsor, the Project Manager, the Investment Manager and the Unitholders as on the
Listing Date:

Investors

Investment Manager

Sponsor and Sponsor Group

Trustee
Investment Management Services EAAA TranslInfra

Trustee Services

Managers Limited

Axis Trustee Services

Limited

TEL SRPL EPIC3 11 ROFO assets'

Project Manager SRTPL <«—/» SBGTPL

Project Management
EPIC Transnet Project Services

~
Management Private it b Et >
e —>- PECPL <> DTPL

RVTPL <+——» AMTPL

Proposed InvIT Toll SPVs _ Proposed InvIT HoldCos Definitive document signed

IEAAA Platform has signed definitive documents to acquire ROFO assets. It has completed acquisition of five assets and is in process of completing the acquisition for balance six assets. These assets are

proposed to be offered to the Trust under the ROFO Agreement.
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SUMMARY SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS

The following tables set forth the summary special purpose combined financial information derived from the Special
Purpose Combined Financial Statements. The Special Purpose Combined Financial Statements referred to above are
presented under the section “Special Purpose Combined Financial Statements” attached as Annexure D. The
summary special purpose combined financial information presented below should be read in conjunction with these
financial statements, the notes thereto and the sections entitled “Special Purpose Combined Financial Statements”
attached as Annexure D and “Discussion and analysis by the Directors of the Investment Manager of the financial
condition, results of operations and cash flows of the Initial Portfolio Assets of the Trust” on page 363.

(The remainder of this page is intentionally kept blank)
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Citius TransNet Investment Trust

Summary of Special Purpose Combined Balance Sheet

in Rs. million
Particulars As at As at As at As at
June 30, 2025 March 31, March 31, March 31,
2025 2024 2023

ASSETS

(1) Non-current assets

(a) Property, plant and equipment 148.78 151.51 118.80 97.05
(b) Investment properties 18.38 18.49 18.97 19.44
(c) Intangible assets 54,922.09 56,653.84 64,406.14 70,575.94
(d) Right-of-use assets 51.53 58.26 27.98 7.23
(e) Intangible assets under development 46.47 45.17 35.00 1.90
(f) Financial assets

(i) Receivable under service concession arrangements 9,494.33 9,532.55 10,985.00 11,944.92
(ii) Other financial assets 741.48 508.65 308.95 741.75
(9) Income tax assets (net) 693.65 689.53 730.01 660.17
(h) Other non-current assets 59.55 66.43 76.27 1,129.29
Total non-current assets 66,176.26 67,724.43 76,707.12 85,177.69
(2) Current assets

(a) Financial assets

(i) Investments 6,647.96 7,548.32 4,197.95 5,582.13
(ii) Trade receivables 420.11 223.68 228.24 394.07
(iii) Cash and cash equivalents 335.47 1,857.33 13,405.18 4,273.21
(iv) Bank balances other than (iii) above 3,797.28 2,654.90 4,194.70 7,195.50
(v) Receivable under service concession arrangements 1,417.91 1,385.16 772.49 1,700.46
(vi) Other financial assets 2,182.16 1,974.76 2,718.43 9,249.84
(b) Other current assets 526.72 341.81 854.81 396.60
Total current assets 15,327.61 15,985.96 26,371.80 28,791.81
Total assets 81,503.87 83,710.39 103,078.92 113,969.50
EQUITY AND LIABILITIES

EQUITY

(a) Capital 493.34 493.34 6,789.16 7,629.06
(b) Share capital pending issuance 253.85 253.85 - -
(c) Other equity (40,226.85) (41,521.71) (22,556.01) (15,391.32)
(d) Instrument entirely equity in nature 3,847.99 3,847.99 4,410.89 3,628.13
Total Equity (35,631.67) (36,926.53) (11,355.96) (4,134.13)
LIABILITIES

(1) Non-current liabilities

(a) Financial liabilities

(i) Borrowings 37,289.85 38,671.15 42,667.76 49,060.25
(ii) Lease liabilities 28.87 36.26 21.02 -
(iii) Other financial liabilities 40,956.63 41,041.31 41,109.10 39,225.55
(b) Deferred tax liabilities (net) 31.58 31.58 58.33 54.53
(c) Provisions 3,050.56 2,723.78 4,282.56 2,772.31
Total non-current liabilities 81,357.49 82,504.08 88,138.77 91,112.64
(2) Current liabilities

(a) Financial liabilities

(i) Borrowings 25,712.21 28,328.79 19,047.49 12,799.25
(i) Lease liabilities 28.00 26.95 8.72 8.36
(iii) Trade payables

- Total outstanding dues to micro enterprises and small 116.44 122.88 105.21 85.20
enterprises

- Total outstanding dues of creditors other than micro 910.04 981.40 1,247.40 3,145.24
enterprises and small enterprises

(iv) Other financial liabilities 3,467.35 3,241.20 2,768.34 6,205.33
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Particulars

(b) Other current liabilities
(c) Provisions

(d) Current tax liabilities (net)
Total current liabilities
Total liabilities

Total equity and liabilities

As at
June 30, 2025

279.68
5,264.33

35,778.05
117,135.54
81,503.87

As at
March 31,
2025
274.44
5,157.18

38,132.84
120,636.92
83,710.39

As at
March 31,

2024
491.27
2,615.23
12.45
26,296.11
114,434.88
103,078.92

in Rs. million
As at
March 31,
2023
1,390.82
3,343.46
13.33
26,990.99
118,103.63
113,969.50

38



Citius TransNet Investment Trust

Summary of Special Purpose Combined Statement of Profit and Loss

Particulars

INCOME

Revenue from operations

Other income

Total

EXPENSES

Operation and maintenance expense
Employee benefits expense
Depreciation and amortisation expense
Finance costs

Other expenses

Total

Loss before tax

Tax expense:

(1) Current tax

(2) Deferred tax

(3) Tax relating to earlier periods

Loss for the period/year [A]
Other Comprehensive Income

Other Comprehensive Income not to be reclassified to

profit or loss in subsequent period

Re-measurement of defined benefit plans, net of tax
Total other comprehensive income for the period/year,

net of tax [B]

Total comprehensive income for the period/year, net of

tax [A+B]

Three month
period ended
June 30, 2025

5,008.54
257.23
5,265.77

943.36
143.99
1,748.98
3,010.77
330.89
6,177.99
(912.22)

10.08

10.08
(922.30)

(0.14)
(0.14)

(922.44)

Year ended
March 31,
2025

19,870.46
1,785.71
21,656.17

5,585.34
548.60
6,998.42
11,506.41
1,172.72
25,811.49
(4,155.32)

42.64
(26.75)
6.30
22.19
(4,177.51)

(12.48)
(12.48)

(4,189.99)

Year ended
March 31,
2024

18,731.73
1,653.57
20,385.30

5,947.26
569.84
6,922.15
13,053.33
1,274.13
27,766.71
(7,381.41)

355.56
3.80

0.41
359.77
(7,741.18)

0.65
0.65

(7,740.53)

in Rs. million
Year ended
March 31,
2023

17,735.16
1,117.79
18,852.95

6,277.21
594.92
7,094.90
10,085.06
1,139.17
25191.26
(6,338.31)

200.32
(4.05)
5.50
201.77
(6,540.08)

(0.30)
(0.30)

(6,540.38)
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Citius TransNet Investment Trust

Summary of Special Purpose Combined Statement of Cash Flows

Particulars Three month
period ended
June 30,
2025
Cash flow from operating activities
Loss before tax (912.22)
Adjustments to reconcile loss before tax to net cash flows:
Depreciation and amortisation expense 1,748.98
Finance costs 3,010.77
Interest income (111.54)
Net gain on fair valuation of current investments (40.80)
Profit on sale of current investments (82.12)
(Gain)/loss on disposal of property, plant and equipment (0.63)
Interest income on account of claim settlement with -
authorities

Liabilities no longer required written back -
Modification gain on financial asset -
Rental income (0.45)
Bad debts written off -
Provision for doubtful debts -
Modification loss on financial assets -
Finance income on receivable under service concession (283.40)

arrangements

Periodic Maintenance Expenses 537.21
Operating profit before working capital changes 3,865.80
Working capital adjustment

(Increase) / Decrease in other financial assets (126.74)

(Increase) / Decrease in receivable under service 288.87
concession arrangements

(Increase) / Decrease in other assets (173.43)

(Increase) / Decrease in trade receivables (196.43)

Increase / (Decrease) in trade payables (75.18)

Increase / (Decrease) in other financial liabilities (1,002.33)

Increase / (Decrease) in other liabilities 5.24

Increase / (Decrease) in provisions (307.58)
Cash flow generated from operations 2,278.22

Income tax paid (net of refund) (7.86)

Net cash flow from operating activities [A] 2,270.36
Cash flow from investing activities

Purchase of property, plant and equipment, investment (21.63)

property and Intangible assets
Proceeds from road authorities on settlement -

Proceeds from sale of property, plant and equipment, 0.63
investment property and Intangible assets

Proceeds from / (Investment) in fixed deposits with banks (1,412.98)
having maturity more than 3 months

Proceeds from/(Investment) in mutual funds 1,023.28

Interest received 62.30

Rental income 0.45

Adjustments on account of acquisition of subsidiaries -
Net cash flow from/(used in) investing activities [B] (347.95)

Cash flow from financing activities
Proceed from issue of share capital -
Proceeds from issue of compulsorily convertible -
debentures
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Year ended
March 31,
2025

(4,155.32)

6,998.42
11,506.41
(622.27)
(119.41)
(424.30)
0.26
(532.57)

(24.71)

(1.90)
25.26
0.16

(1,189.76)

2,879.25
14,339.52

129.93
2,029.54

510.13
4.56
195.27
(3,954.86)
(216.83)
(2,650.34)
10,386.92
62.60
10,449.52

(301.98)

1,055.27

1,836.45

(2,806.66)
635.38
1.90
(24,272.10)
(23,851.74)

Year ended
March 31,
2024

(7,381.41)

6,922.15
13,053.33
(937.22)
(15.04)
(397.65)
3.90
(143.37)

(106.43)
(16.43)
(1.59)
128.17
12.97
38.29
(1,352.97)

3,449.31
13,256.01

432.99
3,202.56

427.02
165.83
(483.28)
(2,971.33)
(899.55)
(3,318.31)
9,811.94
(419.43)
9,392.51

(1,989.72)

581.56

9,422.76
1,796.87
898.07
1.59
10,711.13

0.10
666.59

in Rs. million
Year ended
March 31,
2023

(6,338.31)

7,094.90
10,085.06
(790.44)
(110.89)
(176.70)
(2.20)

(16.85)

(0.16)
17.84
0.05

(1,526.52)

3,944.38
12,180.16

527.28
2,726.10

(261.31)
(127.23)
(38.19)
(3,816.24)
(96.64)
(1,876.12)
9,217.81
(138.56)
9,079.25

(603.70)

12.73
(1,411.54)

1,091.01
379.25

(532.255

0.50
240.30



in Rs. million

Particulars Three month  Yearended Yearended Year ended
period ended March 31, March 31, March 31,
June 30, 2025 2024 2023
2025
Proceeds from Borrowings term loan 226.10 46,851.59 22,417.36 2,730.00
Repayment of Borrowings term loan (4,223.94) (41,716.60) (21,533.61) (9,140.36)
Repayment of non convertible debentures - - - (1,750.00)
Repayment of principal portion of lease liabilities (7.86) (22.11) (8.82) (9.99)
Repayment of interest portion of lease liabilities (1.52) (5.36) (1.19) (2.04)
Payment of interest and other finance costs (1,654.36) (6,408.79) (10,330.63) (4,241.38)
Movement of owner’s net investment (carve-out 2,217.31 3,155.64 (2,181.47) 5,587.33
difference)
Net cash generated from/(used in) financing activities [C] (3,444.27) 1,854.37 (10,971.67) (6,585.64)
Net increase / (decrease) in cash and cash equivalents (1,521.86)  (11,547.85) 9,131.97 1,961.36
[A+B+C]
Cash and cash equivalents at the beginning of the period/ 1,857.33 13,405.18 4,273.21 2,311.85
year
Cash and cash equivalents at the end of the period/ year 335.47 1,857.33 13,405.18 4,273.21
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR
The following tables set forth the summary financial information derived from the audited financial statements of the
Sponsor as of and for the financial years ended March 31, 2025, March 31, 2024, March 31, 2023, prepared in
accordance with applicable accounting standards and rules issued thereunder.

(This page has been left intentionally blank)
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Epic Transnet Infrastructure Private Limited

Summary of Balance Sheet

in Rs. million unless otherwise stated

Particulars

ASSETS

Non-current assets

a) Financial Assets

i) Investments

ii) Other financial assets

b) Income Tax Assets (Net)

Current Assets

a) Financial Assets

i) Cash and Bank Balances
ii) Trade receivables

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

a) Equity share capital

b) Other equity

Current liabilities

a) Financial Liabilities

i) Short term borrowings

ii) Trade Payables

- Total outstanding dues to Micro Enterprise & Small
Enterprise

- Total outstanding dues of Creditors other than Micro
Enterprise & Small Enterprise

iii) Other Financial Liabilities

b) Other current liabilities

TOTAL EQUITY AND LIABILITIES

As at 31-03-
2025

700.00
317.19
5.69
1,022.88

13.99
6.28
20.28
1,043.16

223.93
742.39
966.32

76.05
0.10
0.08
0.42
0.20

76.84
1,043.16

As at 31-03-
2024

700.00
317.19
5.68
1,022.87

0.15
0.15
1,023.02

223.93
743.23
967.16

55.30

0.08

0.45
0.03
55.86
1,023.02

As at 31-03-
2023

700.00
317.06
8.86
1,025.92

0.70
0.70
1,026.62

223.93
740.34
964.27

53.22

0.40

8.53
0.20
62.35
1,026.62
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Epic Transnet Infrastructure Private Limited

Summary of Profit & Loss account

in Rs. million unless otherwise stated

Particulars April 2024- April 2023- April 2022-
March 2025 March 2024 March 2023
Revenue from operations 5.60 - -
Other income 0.03 10.28 0.90
Total income 5.62 10.28 0.90
Expenses:
Operating expenses 5.37 - -
Administration and other expenses 1.15 0.30 2.00
Finance costs - 3.76 2.00
Total expenses 6.52 4.06 4.00
Profit/(Loss) before tax (0.90) 6.22 (3.10)
Tax expense:
Current tax - - -
Current tax pertaining to prior year - 3.31 17.50
Total Tax expense - 3.31 17.50
Profit/(Loss) for the year (0.90) 2.91 (20.60)

Other comprehensive income

Items that will not be reclassified to profit or loss - - -
Total other comprehensive income - -
Total comprehensive income for the year (0.90) 2.91 (20.60)

Earnings per equity share (Basic and Diluted) in Rs. (0.04) 0.13 (0.92)
Face value per equity share 10.00 10.00 10.00
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Epic Transnet Infrastructure Private Limited
Summary of Statement of Cash Flows
in Rs. million unless otherwise stated

S.No. Particulars Year Ended Year Ended Year Ended
March 31,2025 March 31,2024 March 31, 2023

A Cash Flow from Operating Activities

Net Profit/(Loss) before Exceptional Items and Tax (0.90) 6.20 (3.10)
- Liabilities no longer required written back - (10.30) -
- Interest Expense - 3.80 -
Operating profit before working capital changes (0.90) (0.30) (3.10)
Adjustments for:
Increase / (decrease) in other current liabilities 0.06 (1.60) 2.10
Increase / (decrease) in other financial liabilities 0.07 - -
Increase / (decrease) in other current assets - (0.06) -
Increase / (decrease) in Trade Payables 0.10 (0.09) 0.10
Increase / (decrease) in Trade Receivables (6.29) - -
Net cash generated from/(used in) operating activities (6.95) (2.05) (0.90)
Net Income tax (paid)/refunds - - (271.00)
Net Cash(used in)/generated from Operating Activities (6.95) (2.05) (271.90)

B Cash flow from Investing activities
Realisation from Fixed Deposit - - 218.20
Issue of equity shares - - -
Investment in equity shares of Group entities - - -

Net Cash(used in)/generated from Investing Activities - - 218.20

C Cash flow from Financing activities

Interest Exps - (3.80) -
Increase/Decrease in Short Term Borrowings 20.78 5.30 53.30
Net cash (used in)/generated from financing activities 20.78 1.50 53.30
Cash and cash equivalents as at the beginning of the 0.15 0.70 1.10
year

Net increase / (decrease) in cash and cash equivalents 13.84 (0.55) (0.40)
(A+B+C)

Cash and cash equivalents as at the end of the year 13.99 0.15 0.70
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER
Our Investment Manager is a newly incorporated company and has been incorporated on April 18, 2025, accordingly

financial statements of the Investment Manager are yet to be prepared in accordance with applicable accounting
standards and rules issued thereunder and therefore have not been included in this Draft Offer Document.
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SUMMARY OF INDUSTRY

Unless otherwise stated, the information contained in this section is derived from the CRISIL Report. 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 reliability cannot be assured. 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 references to years refer to calendar years except as otherwise stated. References
to Indian fiscal years are to the one-year period ending March 31 of the named year.

References to various segments in the CRISIL Report and information derived therefrom are references to industry
segments and in accordance with the presentation, analysis and categorization in the CRISIL Report. Our segment
reporting in our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do
not present such industry segments as operating segments. All figures should be read in conjunction with the respective
footnotes/endnotes.

Transportation Sector in India

India’s economic expansion and the government’s long-term Viksit Bharat 2047 vision have placed infrastructure at
the centre of policy planning. Total infrastructure investments are expected to nearly double from %47.8 trillion during
FY2019-24 to ~%93 trillion in FY2025-30, reflecting sustained public spending and growing private sector
participation. Transport infrastructure alone is projected to attract I42-45 trillion over FY2025-30, underscoring its
pivotal role in supporting the movement of goods, people, and services across sectors.

During FY2025-30, of the total investment potential across the transport infrastructure, roads is expected to attract the
largest share at ¥33-35 trillion, followed by X3-3.5 trillion in metro rail, 22-3 trillion in logistics infrastructure, ¥1-1.5
trillion in ropeways, and %1-1.2 trillion in airports. These investments highlight the government’s focus on multimodal
transport integration, sustainable mobility, and logistics efficiency while also presenting significant opportunities for
private participation.

Investment potential during fiscals 2025-2030
Roads
%33-35 trillion

Airports Metro rail Logistics Ropeways Total
%1-1.2 trillion %3-3.5 trillion %2-3 trillion %1-1.5 trillion 42-45 trillion
| | | |

Strong private investment Strong private investment Medium private Medium private Strong’private investment
opportunity opportunity investment opportunity investment opportunity opportunity

Note: The logistics sector includes warehousing and distribution, rail freight terminals, civil aviation, ports and shipping, container
freight station and inland container depot

Source: Crisil Intelligence

The funding composition of this investment pipeline reflects a balanced mix of central, state, and private participation.
Public funding remains the principal driver, with the central government expected to contribute about 53% of total
infrastructure investment, states accounting for 32%, and the private sector providing around 15%. This diversification
of funding sources demonstrates a clear policy intent, using public capital for backbone infrastructure while leveraging
private capital for commercially viable assets.

Road Infrastructure in India

India’s logistics ecosystem is road-dominant, with roads accounting for nearly 90% of passenger traffic and close to
64.5% of freight traffic as of 2025. This makes the sector not only a facilitator of day-to-day mobility but also a central
pillar in ensuring supply chain efficiency, rural connectivity, and market access.

The contribution of the road transport sector to India’s Gross Value Added (GVA) has shown a relatively stable trend
over the last decade, though with some fluctuations in recent years. From FY14 to FY20, the sector consistently
accounted for around 3.2%-3.3% of GVA at constant prices, reflecting its steady role in supporting economic activity.
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Over the past decade, India has prioritised road development through major programmes such as Bharatmala, PMGSY
and the National Infrastructure Pipeline, supported by strong budgetary allocations, digital tools like FASTag, and
innovative financing models such as HAM and TOT. This push has accelerated construction, expanded access in
remote areas and strengthened logistics efficiency. National highways have grown rapidly from about 91,000 km in
2014 to nearly 1.46 lakh km in 2025 with four-lane and above stretches rising sharply, improving connectivity and
reducing travel time.

In the early years, the expansion was largely driven by 2-lane highways, which later shifted to 4 and 6-lane/ 8-lane
roads. From FY15 to FY24 the share of 4-lane roads has increased by a CAGR of 20% and share of 6-lane/ 8-lane
roads has increased by a CAGR of 28.5% from FY18 to FY24, reflecting a transition toward higher-capacity and
better-quality road infrastructure.

Strengthening of existing roads has emerged as a consistent component, pointing to a growing emphasis on
maintenance and lifecycle improvement rather than only new construction. It is expected that this steady momentum
with substantial contributions from 2-lane and 4-lane expansions alongside strengthening works is continued going
forward, demonstrating the government’s focus on both expanding connectivity and enhancing the durability of the
national highway network.

Infrastructure Trusts in India

Infrastructure investment trusts (InvITs) are pooled-investment vehicles registered with the Securities and Exchange
Board of India (SEBI) under the SEBI (Infrastructure Investment Trusts) Regulations, 2014.

These trusts raise funds by issuing units to investors and invest the proceeds primarily in infrastructure assets, either
directly or through special purpose vehicles (SPVs) or holding companies (holdcos).

The income generated from the underlying assets is regularly distributed to unitholders.

Under SEBI regulations, these trusts own assets from sub-sectors listed in the Harmonised Master List of Infrastructure
Sub-sectors, notified by the Ministry of Finance. The country's infrastructure assets comprise a range of sectors,
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including transportation (such as roads, highways, warehouses, etc.), energy (including power generation,
transmission, storage, energy product pipelines etc), and storage facilities, among others These assets contribute to the
overall growth and development of the country's infrastructure.

InvITs can attract foreign direct investment without prior government approval, which gives them a wider investor
base and, thereby, facilitates financing of large-scale infrastructure projects.

InvITs have become a crucial component of the domestic financial sector. By offering investors a platform to
participate in infrastructure development and directing the funds towards strong, income-producing infrastructure
assets, these trusts have emerged as a viable alternative to traditional financing methods. Not surprisingly, retail
participation and investment from international investors have grown over the years.

Importance of InvITs in infrastructure financing in India

Priority of Infrastructure Development: Infrastructure development has consistently been a high-priority
area for the Indian government, resulting in increased public investments and large-scale projects that need
substantial capital.

Role of Government Policy and InvITs: The government’s strong focus on infrastructure and adoption of
innovative mechanisms like InvITs has ensured continuous investment in roads, highways, railways, and
urban projects, which supports long-term economic growth and job creation.

InvITs as Capital Recycling Tools: InvITs act as powerful capital recycling mechanisms, allowing
infrastructure developers to monetize operational assets and free up capital for new projects, while enabling
developers to retain operational control.

Enhancing Project Viability and Reducing Risks: The use of InvITs helps to improve project viability
through consistent funding, and reduces the risks related to project delays and cost overruns. They also drive
operational excellence by linking performance-based distributions with professional oversight.

Attracting Diverse Investment and Risk Diversification: InvITs have attracted both domestic and

international investors by offering diversified risk through pooled assets. These trusts allow exposure to
multiple projects without direct ownership, spreading risk across sectors.
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SUMMARY OF BUSINESS

Some of the information in this section, including information with respect to our plans, strengths, and strategies,
contain forward-looking statements that involve risks and uncertainties. You should read ‘“Forward-Looking
Statements” on page 16 for a discussion on the risks and uncertainties related to those statements, “Risk Factors”
and “Discussion and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of
Operations and Cash Flows of the Initial Portfolio Assets of the Trust” on pages 56, 363 and “Special Purpose
Combined Financial Statements” and “Projections of Revenue From Operations and Cash Flow from Operating
Activities” attached as Annexure D, and Annexure E, respectively, for a 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 forward-looking statements.

Unless otherwise stated or the context requires otherwise, the financial information included herein is based on our
Special Purpose Combined Financial Statements included in this Draft Offer Document. For further details, please
see “Special Purpose Combined Financial Statements” attached as Annexure D. Unless otherwise stated or the
context requires otherwise, references in this section to “we,” “our,” or “us” are to the Trust along with the Initial
Portfolio Assets. Furthermore, references in this section to “EAAA Platform” refers to EAAA and its affiliates, and
entities or pooled vehicles directly or indirectly controlled, managed and/or advised by EAAA and/or its affiliates
provided that any portfolio companies of such affiliate entities or pooled vehicles shall not be considered to be part
of the EAAA Platform. We have included various operational and financial performance indicators in this section,
some of which may not have been derived from our Special Purpose Combined Financial Statements. The manner in
which such operational and financial indicators are calculated and presented, and the assumptions and estimates
used in such calculations, may vary from that used by other entities in businesses similar to ours. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision and must
evaluate such information in the context of the Special Purpose Combined Financial Statements. Certain Non-GAAP
Measures relating to our operations and financial performance have been included in this Draft Offer Document. For
further information, see “Risk Factors - We have in this Draft Offer Document included certain Non-GAAP Measures
that may not be comparable with financial or industry related statistical information of similar nomenclature
computed and presented by other infrastructure trusts.” on page 81.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
in particular, the report titled “Connecting India: Unlocking Investment Potential in Transport Infrastructure” dated
November, 2025 (the “CRISIL Report”) prepared and issued by CRISIL Intelligence (“CRISIL”), appointed by us
and exclusively commissioned and paid for by us in connection with the Offer. Additionally, for further details and
risks in relation to CRISIL Report, please see “Risk Factors” on page 66.

We are a transport sector-focused infrastructure investment trust (the “Trust”), established with an objective to
acquire, manage and invest in a portfolio of transport infrastructure assets, including roads, in India. We were settled
by way of the Trust Deed, by the Sponsor, and registered as an InvIT with SEBI on August 1, 2025, in accordance
with the provisions of the InvIT Regulations. The sponsor of the Trust is Epic TransNet Infrastructure Private Limited
(formerly known as Watrak Infrastructure Private Limited) (the “Sponsor”). Our Sponsor is wholly owned by the
schemes of the Infrastructure Yield Trust (that is, Infrastructure Yield Plus II, Infrastructure Yield Plus ITA and India
Infrastructure Yield Plus IT), an AIF managed by EAAA India Alternatives Limited (“EAAA”). As of September 30,
2024, EAAA managed three out of the 14 funds focused on infrastructure investments and ranks third among
infrastructure investment managers by total assets under management (“AUM”) (Source: CRISIL Report). EAAA
operates a diversified, multi-strategy platform, in large, under-tapped and fast-growing alternative asset classes,
focusing on providing income and yield solutions to a diverse client base, including, global pension funds, insurance
companies and ultra-high net worth individuals. It is supported by an asset management team of 26 members (in
addition to in-house teams of our Initial Portfolio Assets comprising 346 employees) and 76 investment professionals
as of June 30, 2025. Our sponsor group comprises the Sponsor, Infrastructure Yield Trust (through its schemes
Infrastructure Yield Plus II, Infrastructure Yield Plus IIA and India Infrastructure Yield Plus II), Epic Transnet Project
Management Private Limited (formerly known as Chennai-Tada Tollway Private Limited) (the “Project Manager”),
and Neelambur Madukkarai Tollway Private Limited (collectively, the “Sponsor Group™).

Subject to completion of the Formation Transactions, our initial portfolio of road assets will comprise 10 toll and
annuity projects, together with the relevant project special purpose vehicles (the “Project SPVs”) through which they
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are held, and Epic Concesiones 3 Private Limited and SRPL Roads Private Limited, the holding companies of all
Project SPVs (the “HoldCos”, and together with the Project SPVs, the “Initial Portfolio Assets”), except for one
Project SPV, Thrissur Expressway Limited (“TEL”), which will be held directly by us. The Initial Portfolio Assets
comprise a total of 3,406.71 lane-kilometers (seven toll assets spanning more than 3,043.22 lane-kilometers, and three
annuity assets spanning more than 363.49 lane-kilometers) across nine different Indian states as of the date of this
Draft Offer Document. We believe the Project SPVs have a strong operational history as three of our toll assets have
a tolling history of more than 12 years and three of our toll assets have been collecting toll for over 5 years. During
the Financial Year 2025, the toll collection (net of revenue share) was 315,632.30 million and the revenue receipts for
annuity-based projects (excluding GST) was 3,362.00 million, contributing 82.30% and 17.70% to our total cash
revenue receipts from our Project SPVs, respectively! (Source: CRISIL Report). As of the date of this Draft Offer
Document, the Project SPVs are held directly or indirectly by alternate investment funds (“AIFs”) registered with
SEBI and managed by EAAA. They have, as such, prior to the completion of the Formation Transactions, benefited
from the regulated management framework applicable to them as companies held by AIFs. The Trust is also proposing
to enter into an agreement that grants a right of first offer for the acquisition of 11 hybrid annuity model (“HAM”)
road assets held or to be acquired by the EAAA Platform (the “Identified ROFO Assets”, and the agreement, the
“ROFO Agreement”).

The EAAA Platform, our Sponsor and members of the Sponsor Group have experience in managing and operating
road, renewable, and transmission infrastructure assets, with an established governance framework that guides
investment and asset management practices. The origination efforts of the EAAA Platform are driven by an investment
team, which included 76 members as of June 30, 2025, enabling access to promoters, developers, and financial
institutions. We believe that, given the size of our assets, our strong track record, and the ongoing support from the
EAAA Platform, we are well positioned to capitalize on the growth potential of India’s transport sector, including the
roads sector, and deliver consistent distributions to our Unitholders. For further details, please see “Parties to the
Trust” on page 112. The EAAA Platform has a proven track record of acquiring, managing, and scaling infrastructure
projects at various stages, and through several acquisition strategies, from various developers. The EAAA Platform is
well positioned for further growth in the future, given its established asset acquisition and capital-raising capabilities,
which in turn enable it to identify and pursue new opportunities in the transport sector, including the roads sector.
Furthermore, the EAAA Platform has set up, and continues to manage, operate and grow the AnZen India Energy
Yield Plus Trust (“Anzen”), an energy-focused infrastructure investment trust registered in India with SEBI
demonstrating the ability of the EAAA Platform to launch and manage assets with the structure of the InvIT. For
further details, please see “Parties to the Trust” on page 112.

The investment manager of the Trust is EAAA TransInfra Managers Limited (the “Investment Manager”). The
Investment Manager is a wholly-owned subsidiary of EAAA. Our Project Manager is a wholly-owned subsidiary of
the Sponsor and part of the Sponsor Group. The Project Manager shall, including through the in house teams of Project
SPVs and HoldCos, undertake operations and management of the InvIT Assets, and ensure compliance with the
respective concession agreements and project documents, making arrangements for appropriate maintenance, oversee
the progress of development, status of approvals and other aspects of the projects of the Project SPVs. These in-house
asset management teams of the HoldCos and Project SPVs have significant capabilities and extensive experience
across all stages of the asset life cycle, including construction, operations, and asset handover at the end of a project’s
term. These in-house asset management capabilities are supported by the EAAA Platform, which brings in a wealth
of project management expertise. The asset management capabilities are backed by technology enabled operations
and maintenance (“O&M”) processes, which helps deliver operational excellence with minimal manual intervention.
Over past three Financial Years and up to the date of this Draft Offer Document, the Project SPVs have received 23
awards, recognitions and accreditations for a wide range of achievements, including operational excellence,
construction innovation, O&M practices, health and safety, environmental management and social impact. For further
details on key features of our technology and Al based tools and awards, recognitions and accreditations, see “— /T
Infrastructure ” on page 286 and “— Experienced team with full spectrum asset management and maintenance
capabilities, spanning the entire asset life cycle, backed by tech-enabled operations and maintenance” on page 247,
respectively.

We are also supported by Axis Trustee Services Limited, the trustee (the “Trustee”), which is registered with SEBI as
a debenture trustee under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as

1 Considering toll receipts (less revenue share) and actual annuity receipts for the Financial Year 2025
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amended from time to time. On behalf of our Unitholders, the Trustee is responsible for (a) ensuring that our business
objectives and investment policies comply with the provisions of the InvIT Regulations and other applicable law, and
(b) monitoring the activities of the Investment Manager (in terms of the Investment Management Agreement) and the
Project Manager (in terms of the Project Implementation and Management Agreement). For further details, please see
“Parties to the Trust — The Trustee — Axis Trustee Services Limited” on page 114.

The details of our project SPVs as of June 30, 2025 and our project wise revenue from operations (net of eliminations)

for the year ended March 31, 2025 are provided in the table below:

Numbers in T millions, unless stated otherwise

Asset Name

Dibang Infra
Projects
Private
Limited
(“Dibang”™)
Dhola Infra
Projects
Private
Limited
(“Dhola”)
Jorabat
Shillong
Expressway
Limited
(“JSEL”)
Sub-total
Samkhiali
Bhachau
Gandhidham
Tollway
Private
Limited
(“SBGTPL”)

Rajkot-
Vadinar
Tollway
Private
Limited
(“RVTPL”)

Sambalpur-
Rourkela
Tollway
Private
Limited
(“SRTPL”)

Ahmedabad-

Maliya

Tollway

Private

Limited

(“AMTPL”)(
)

3

Type

Annuit
y

Annuit
y

Annuit
y

Toll
with 1
toll
plazas

Toll
with 3
toll
plazas

Toll
with 3
toll
plazas

Toll
with 4
toll
plazas

Authority

MoRTH

MoRTH

NHAI

NHAI

Gujarat
Road State
Developme
nt
Corporation
(“GSRDC”
)

Works
Department,
Government
of Odisha
(“OWD”)

GSRDC

Location

Arunacha
1 Pradesh

Assam

Assam
and
Meghalay
a

Gujarat

Gujarat

Odisha

Gujarat

Lane

(in
nos)

40

Lengt
h

(kms)

29.63

28.51

61.80

56.16

131.65

161.73

180.70
@)

Concessio
n period*

(years)

20

24

20

22

22

PCOD

May 19,
2018

August
31,2017

January
28,2016

January
04, 2020

January
27,2012

March
13,2018
for
159.57
km®
August
12,2019
for 2.16
km
Section
11T April
7,2012
Section
IV May
5,2012

Section I
August
27,2012

Section II
Novembe

rl,2012

FCOD Project wise
revenue from

operations
(net of

eliminations)

(for
Financial
Year 2025
in%
million)
Decembe 384.14
12,

2018

October 658.82
13,2018

August 1,479.25
30, 2019

2,522.21

Decembe 2,803.84
19,2024
June 17, 2,291.56
2023

March 3,039.18
30, 2021

June 22, 4,003.37
2023

Operation
al history
(in years)

7.12

7.83

9.42

5.49

13.43

7.30

13.23

Residua
1Life
(in
years)

5.39

15.44

11.89
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Asset Name Type Authority Location Lane Lengt  Concessio PCOD FCOD  Project wise Operation  Residua

s h n period* revenue from  al history 1 Life
operations (in years) (in
(in (kms) (years) (net of years)
nos) eliminations)
(for
Financial
Year 2025
inX
million)
Deccan Toll NHAI Karnataka 4 144.95 25 October Septembe 2,466.11 7.71 18.77
Tollways with 2 / 14,2017 rl7,
Private toll Telengana 2019 for
Limited plazas 142.786
(“DTPL”) km
October
20, 2023
for 2.164
km
Thrissur Toll NHAI Kerala 6 28.36 20 March June 14, 1,628.30 3.31 11.21
Expressway with 1 09, 2022 2024
Limited toll
(“TEL”) plazas
Panipat Toll NHAI Haryana 6 10.00 20 July 17, March 1,115.90 16.95 1.59
Elevated with 1 2008 17,2011
Corridor toll
Private plazas
Limited
(“PECPL”)
Sub-total 17,348.26
Total project wise revenue from operations (net of eliminations) 19,870.46

*As per the respective Concession Agreements

(1) the PCOD certificate is dated March 12, 2018, however, SRTPL was fit for commercial entry from March 13, 2018 for a length of 159.57 kms
and from August 12, 2019 for the remaining length of 2.16 km

(2)  excluding 4 lane to 6 lane expansion for a stretch of approximately 28.75 km

(3) GSRDC has entered into a separate, additional concession agreement with AMTPL dated October 30, 2025 to augment a section of the
highway (for a length of 28.75 km) from the existing four lanes to six lanes, on a construction, operation and maintenance to build, operate
and transfer basis

Our Project SPVs forming part of the Initial Portfolio Assets will include seven toll assets and three annuity assets,
ensuring diversification of revenue streams. Furthermore, the Identified ROFO Assets we intend to acquire in the
future are HAM assets, further diversifying our portfolio. We believe that the toll assets particularly benefit from
India’s economic growth, leveraging increase in GDP and serving as an effective hedge against inflation. Toll-based
road assets provide a degree of income stability and inflation protection, as most concessions have inflation-linked
toll rate revisions or periodic toll hikes (Source: CRISIL Report). Combined with steady traffic growth on key national
corridors, this structure allows InvIT cash flows to naturally adjust for inflation, thereby offering investors a built-in
hedge and stable real returns over time (Source: CRISIL Report). The annuity and HAM assets typically provide stable
cash flows over the residual concession life. With respect to annuity assets, the concessionaire is responsible for the
construction and maintenance of the project during the concession period. Variability in user fee gives rise to revenue
risk, which is borne by the authority in annuity and HAM assets. The concessionaire generates revenue through fixed
annuity payments received from the authority over the concession period (Source: CRISIL Report). In a HAM project,
the concessioning authority grants 40% of the total project cost during the construction phase and the remaining 60%
is borne by the concessionaire. HAM projects combine elements of Engineering, Procurement, and Construction
(“EPC”) and annuity-based approaches, aiming to balance financial responsibility between the government and the
concessionaire (Source: CRISIL Report). Under this model, the concessionaire’s financial burden during the
construction phase is reduced, while assured revenues are ensured during the operational phase through fixed annuity
payments, interest on the diminishing balance of project cost, and inflation-linked O&M payments (Source: CRISIL
Report). The concessionaire undertakes both construction and maintenance responsibilities, while revenue risks
arising from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, which
is borne by the authority. However, the concessionaire generates revenue through fixed annuity payments received
from the authority over the concession period (Source: CRISIL Report). Furthermore, given the relevant authority is
the central government or its agencies, the counterparties present a low risk of default, offering assurance regarding
the stability of the revenue under the concession agreements with these authorities (Source: CRISIL Report). We
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believe that this balanced strategy results in a resilient income profile, reduces dependence on any single revenue
source, and supports the delivery of stable returns.

Our toll assets are mature and also have average residual lives of more than 10 years, which may be considered
relatively long for road assets (Source: CRISIL Report). As of June 30, 2025, our toll based Project SPVs had a simple
average operational history of 9.63 years and a weighted average residual life (by enterprise value (“EV”’) weight) of
13.36 years. Furthermore, the EV of our largest asset (as a proportion of overall EV of our Initial Portfolio Assets)
standing at 25.89% is comparable to some of the other financial sponsor driven road InvITs, indicating that our
portfolio is less concentrated, thereby limiting the impact if any single asset were to underperform or face valuation
changes (Source: CRISIL Report). The metric expresses the EV of the single largest asset as share of its total portfolio
EV, providing an immediate read on dominant-asset dependence (Source: CRISIL Report). Additionally, our
Herfindahl-Hirschman Index (“HHI”) score (a measure of portfolio dispersion) is lower at 39.76 compared to some
of the other road InvITs (Source: CRISIL Report). The HHI takes into account both the number of assets and their
relative EV weights, with a lower HHI score indicating a more diversified portfolio (Source: CRISIL Report).

The toll roads forming part of our Project SPVs are situated in regions with high economic activity, providing
connectivity to major ports, mining areas and industrial clusters, and indicate strong, stable and predictable long-term
traffic as well as revenue growth prospects (Source: CRISIL Report). The locations of our toll and annuity assets
forming part of the Project SPVs, as of the date of this Draft Offer Document are indicated in the map below?:

Meghalaya - Assam: @

@ ISEL [NH40)

Gujarat:

SBGTPL (MH 8a) €
AMTPL{SH 17/7) €D
AVTPL (5H 25) €)

Kerala: Q
TEL {NH 544) ? Mational Highway '9 State Highway

The toll based Project SPVs had an average annual average daily traffic PCU growth of 6.52% between the Financial
Years 2023 and 2025 (excluding PECPL?) and 5.73% between the Financial Years 2018 and 2025 (excluding PECPL*
and TEL®), demonstrating both consistent growth and resilience. In addition to their geographic diversity, the toll
assets Project SPVs also serve two key segments: passenger and commercial traffic. The overall PCU composition
across all toll assets reflects a well-diversified traffic base spread across multiple regions of the country. Across all toll
assets, passenger vehicles account for approximately 37.80% of the PCU mix in the Financial Year 2026, while
commercial / freight vehicles contribute around 62.20%?°, indicating a healthy balance between personal and economic
mobility (Source: Traffic Reports). In line with this, the revenue mix further highlights the strong presence of major
economic and industrial corridors within the portfolio (Source: Traffic Reports). Freight vehicles contribute nearly
74.00% of toll collection’, underscoring the critical role of goods movement and logistics activity in driving asset

The map has not been drawn to scale

PECPL excluded on account of short residual life; PECPL concession will end in February 2027

PECPL excluded on account of short residual life; PECPL concession will end in February 2027

For TEL, PCOD was achieved in March 2022 and toll collection commenced thereafter

The PCU Mix for the Financial Year 2026 has been derived by applying historical seasonal correction factors to the actual traffic volumes
recorded during April-July 2025, thereby estimating the base year traffic (Source: Traffic Reports)

The PCU Mix for the Financial Year 2026 has been derived by applying historical seasonal correction factors to the actual traffic volumes
recorded during April-July 2025, thereby estimating the base year traffic (Source: Traffic Reports)

o o & w
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performance. The remaining 26.00% toll collection is contributed by passenger traffic, reflecting steady commuter
movement across key routes. In road traffic commercial traffic is typically less volatile than passenger traffic and more
resilient during economic fluctuations thereby reducing risk and allowing more efficient resource planning and
utilization, and in turn improving its operational efficiency for platforms/concessionaires with a higher share of
commercial traffic (Source. Traffic Reports).

Furthermore, the commercial traffic operating on road assets carry a variety of commodities, supporting additional
stability through intra-portfolio dispersion and exposure to different industries. This approach helps mitigate the risks
that could arise from over-concentration in a single region or market sector (Source: CRISIL Report). Similarly, our
portfolio is less concentrated in terms of value, which helps to limit the impact if any single asset underperforms or
experiences a change in valuation (Source: CRISIL Report).

The key counterparties for our annuity assets include NHAI and the Ministry of Road Transport and Highways
(“MoRTH”). For our toll assets, our key counterparties are NHAI, the Government of Odisha, and the Gujarat State
Road Development Corporation Limited (“GSRDC”). Given the strong governmental backing and proven history,
our counterparties have a low risk of default, providing assurance regarding the reliability and stability of revenue
under the commercial arrangements with them (Source: CRISIL Report).

The table below sets out our key financial and operational measures as of and/or for the three months ended June 30,
2025, and the Financial Years 2025, 2024 and 2023:

Particulars As at and for As at and for the Financial Year ended March 31,
the three 2025 2024 2023
months ended
June 30, 2025

(in < millions, except percentages)
Total Income (A) 5,265.77 21,656.17 20,385.30 18,852.95
Revenue from operations 5,008.54 19,870.46 18,731.73 17,735.16
Revenue from operations from toll collection 4,584.67 17,179.29 16,196.21 15,259.26
(B)
Revenue from operations from toll collection 87.07% 79.33% 79.45% 80.94%
as a percentage of total income (%)
(B/A*100)
EBITDA 3,847.53 14,349.51 12,594.07 10,841.65
EBITDA Margin (%) 73.07% 66.26% 61.78% 57.51%
Total borrowings (current and non- 63,002.06 66,999.94 61,715.24 61,859.50
current)
Net Debt 49,568.86 52,557.50 37,238.87 35,708.16
Total Expenses 6,177.99 25,811.49 27,766.71 25,191.26
Loss before tax (912.22) (4,155.32) (7,381.41) (6,338.31)
Loss for the period/year (922.30) (4,177.51) (7,741.18) (6,540.08)
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RISK FACTORS

An investment in the Units involves a high degree of risk. Before investing in the Units, prospective investors should
pay particular attention to the fact that the Trust, Parties to the Trust, Initial Portfolio Assets and each of their activities
are governed by the legal, regulatory and business environment in India, which differs from that which prevails in
other countries. Prospective investors should carefully consider all the information in this Draft Offer Document,
including the risks and uncertainties described below, before making an investment in the Units. The risks and
uncertainties described in this section may not be the only risks and uncertainties the Trust currently faces or may
face in the future. Additional risks and uncertainties not presently known to the Trustee or the Investment Manager, or
that the Trustee or the Investment Manager currently deem immaterial, may arise or may adversely affect our business,
prospects, financial condition, cash flows, results of operations and the price of the Units. If any of the risks described
below occur, or other risks that are not currently known or are now deemed immaterial, actually occur, our business
and prospects, results of operations, cash flows and financial could be materially and adversely affected, and the
trading price of the Units could decline, and prospective investors may lose all or part of their investments.

The financial and other implications of risks, wherever quantifiable, have been disclosed in the risk factors mentioned
below. However, there are risks where the effect is not quantifiable and hence have not been disclosed in the applicable
risk factors. Unless otherwise stated in the relevant risk factors set forth below, the Trustee and the Investment Manager
are not in a position to specify or quantify the financial or other risks mentioned herein. Investors should be aware
that the price of the Units, and the income from them may be subject to volatility.

This Draft Offer Document also contains forward-looking statements (including the projections of revenue from
operations and cash flows from operating activities of the Trust over the next three Financial Years (the “Projections
of Revenue from Operations and Cash Flow from Operating Activities " attached as Annexure E) that involve risks,
uncertainties and assumptions. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in this
Draft Offer Document. For details, please see “Forward-Looking Statements” on page 16.

In making an investment decision, prospective investors must rely upon their own examination and the terms of the
Issue, including the merits and the risks involved. To obtain a complete understanding, prospective investors should
read this section in conjunction with the sections entitled “Industry Overview”, Business”, “Rights of Unitholders”
and “Discussion and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of
Operations and Cash Flows of the Initial Portfolio Assets of the Trust” on pages 168, 231, 456, 363 and Special
Purpose Combined Financial Statements” attached as Annexure D, respectively as well as all other information
contained in this Draft Offer Document. Prospective investors should consult their tax, financial and legal advisors
about the particular consequences of investing in the Issue. In this section, unless the context otherwise requires, a

s

reference to “we”, “us” and “our” refers to the Trust together with the Initial Portfolio Assets.
Risks Related to our Business and Industry

1. The Trust and the Investment Manager have no operating track record and may not be able to operate our
business successfully, achieve business objectives or generate sufficient cash flows to make or sustain
distributions.

The Trust was settled as a contributory, irrevocable and determinate trust, under the provisions of the Indian Trusts
Act, 1882, on July 21, 2025 and registered with SEBI as an infrastructure investment trust on August 1, 2025. Subject
to receipt of requisite approvals, the Trust proposes to acquire 100% securities and ICDs, unless otherwise specified,
of the Initial Portfolio Assets pursuant to the Formation Transactions. For further details, please see “Formation
Transactions in relation to the Trust” on page 23. The Trust does not have an operating history or its own historical
financial information by which its performance may be evaluated. We are subject to business risks and uncertainties
associated with any new business enterprise formed through a combination of existing business enterprises.
Furthermore, our Investment Manager has been recently incorporated and the Initial Portfolio Assets are proposed to
be acquired to form the Trust. The Investment Manager does not have any operational history of similar investment
management or other activities in the infrastructure sector. There is no assurance that the Investment Manager will be
able to implement these strategies successfully or that it will be able to expand our portfolio at any specified rate or to
any specified size or to maintain distributions at projected levels. Accordingly, we cannot assure you that we will be
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able to operate our business successfully or profitably or achieve our investment objectives as described in this Draft
Offer Document.

2. The Special Purpose Combined Financial Statements included in this Draft Offer Document may not
accurately reflect our future financial position, results of operation and cash flows.

The Special Purpose Combined Financial Statements included in this Draft Offer Document are prepared by
combining the historical financial data of the Initial Portfolio Assets, as required under the InvIT Regulations and the
InvIT Master Circular. The Special Purpose Combined Financial Statements have been prepared and presented on the
basis that the Trust will hold the Initial Portfolio Assets pursuant to the Securities Purchase Agreements and other
agreements on or prior to the date of the Allotment of the Units pursuant to the Issue. You will be unable to rely on
the Special Purpose Combined Financial Statements presented in this Draft Offer Document if this does not occur.
Furthermore, such event may materially and adversely affect the ability of the Trust to make, or prevent the Trust from
making, distributions to the Unitholders. For the purpose of this Draft Offer Document, the Special Purpose Combined
Financial Statements have been prepared in order to present the financial position, results of operations and cash flows
of the Initial Portfolio Assets, on a combined historical basis, as of and for the Financial Years 2023, 2024 and 2025
and the three months ended June 30, 2025, and do not necessarily represent the financial position, results of operations
and cash flows had we been in existence during the periods presented. As a result, we cannot assure you that our future
performance will be consistent with the historical financial performance included elsewhere in this Draft Offer
Document.

Additionally, the growth prospects, day to day operations and financial performance as an infrastructure investment
trust can be affected by a wide variety of factors, including, inability to raise funds required for our operations, adverse
developments in tax regulations affecting our Unitholders, operational performance, distribution, and acquiring new
assets. Any inability to meet these challenges could cause disruptions to our operations and could be detrimental to
our long-term business outlook. There can be no assurance that the Initial Portfolio Assets will be able to generate
sufficient cash flows from their operations to make distributions to Unitholders or that such distributions will be as
anticipated with those set out in the section titled “Projections of Revenue from Operations and Cash Flow from
Operating Activities” attached as Annexure E.

3. Our revenues from certain of our Project SPVs are dependent on receiving consistent annuity income and
interest on annuity income from NHAI and MoRTH and other compensation payments.

As of the date of this Draft Offer Document, certain of our Project SPVs are operated on an annuity basis. Furthermore,
all the ROFO Assets proposed to be acquired are operated on hybrid annuity basis. Pursuant to the relevant Concession
Agreements, a fixed amount is paid bi-annually as annuity by the relevant concessioning authority. In case of hybrid
annuity assets the relevant Project SPVs are entitled to receive annuity amounts, interest on unpaid annuity amounts,
and certain O&M payments from the concessioning authority. Any reduction or non-receipt of annuity income from
the responsible concessioning authority may adversely affect our distributions. Although arrangements to determine
and ensure the timely payment of such compensation have operated effectively for a reasonable period, there is no
assurance that there will be no shortfall in determination or delay or certainty of payment in such compensation
payments in the future which consequently may affect our business, prospects, financial condition, cash flows, and
results of operations.

4. Disruptions to the roadways connecting to the toll roads, including as a result of construction or
maintenance activities are outside of our control and such disruptions may have an impact on revenue
from operations, financial position and cash flows.

Disruptions to the roadways connecting to the toll roads, including as a result of construction or maintenance activities,
is and will continue to be outside of our control. Any such construction or maintenance activities along the long
network corridors of the toll roads may have a significant impact on the level of service offered to the users of such
routes, particularly if there is a disruption to the flow of traffic, which may cause road users to take alternative routes
to avoid such disruptions. Further, if the local or state agencies responsible for the maintenance of the long network
corridors do not properly maintain the connecting roadways, or if such maintenance requires any material closure of
such roadways, the toll roads may experience a decrease in traffic volume on the toll roads, which could adversely
affect our toll collections and our ability to make distributions to the Unitholders.
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5. Our toll revenues and traffic volumes depend on regulatory limitations and the number of people using
our roads, which in turn are dependent on factors beyond our control.

Toll revenue is determined by both the base rates set by the concessioning authority under the Concession Agreements
and the actual volume of traffic on our roads. The National Highways Fee (Determination of Rates and Collection)
Rules, 2008, as amended from time to time (the “Fee Rules”) read with our Concession Agreements executed by our
toll-based Project SPVs awarded by the NHAI, typically restrict the extent to which toll rates can fluctuate and
prescribe related regulations. Usually, the relevant concessioning authority establishes the applicable user fees and
outlines the methods for periodic adjustments. As a result, we may not be able to increase toll rates sufficiently to
offset increases in our operating, financing, or other costs. The concessioning authority may revise user fees in
accordance with the changes in the tolls related policies or terms of the concession agreement and relevant laws.
Consequently, our revenue from tolls depends on both traffic volume and user fees, neither of which we control.

The toll rate structure is laid down under the Fee Rules. The Fee Rules specify that the applicable toll rates specified
thereunder shall be increased by three percent each year along with an adjustment based on an increase in the WPIL.
Furthermore, for certain toll roads the adjustment in toll rates on account of WPI is capped at a percentage of the
increase in the WPI. As such, in the event of high consumer price index inflation or increased minimum wages, we
may experience significantly higher operating costs, but there may be little variation in the WPI resulting in a muted
increase in the applicable toll rate. As the determination of the applicable toll rates does not take account of changes
in our operating, financing or other costs, there can be no assurance that the toll rates will be sufficient to cover any
increase in such costs or that we will be able to implement any changes in the toll rates at the time or in the manner
which we believe is in our best interest. Thus, while our toll rates may increase with an increase in WPI, any increase
may not be adequate to offset the negative impact of increases in interest rates or O&M costs. Furthermore, our toll
rates may also decrease with a decrease in WPI and accordingly, the business, financial condition, results of operations
and cash flows of the Trust may be adversely affected. For example, the NHAI recently released a circular regarding
the change in the linking factor for converting the WPI from the 2011-12 base year to the previous base year of 2004-
05, potentially lowering toll rates (the “Circular”). While the Circular has been kept in abeyance by the Delhi High
Court, we cannot guarantee that similar developments will not affect our project portfolio in the future. Furthermore,
any adverse change to existing government policies, incentives, allocations, or resources including, the envisaged
implementation of the Global Navigation Satellite System (“GNSS”) based Electronic Toll Collection (“ETC”) in
India or any negative shift in our relationships with these governmental entities could materially and adversely affect
our toll operations, toll revenue collection, and consequently, our business, prospects, financial condition, cash flows,
and results of operations. For further details see, “- Changes in policies adopted by governmental entities, or our
relationships with various stakeholders, including government entities, could materially and adversely affect our
business, prospects, financial performance, cash flows, and results of operations” on page 72.

Our toll collections may also be affected by the level of exemptions. For example, a toll fee may not be levied during
certain festive periods, the number of road users may be exempted to pay the applicable toll rates when using the toll
roads beyond the provisions under the respective Concession Agreements. The Concession Agreements provide that
certain users of the toll roads are exempt from paying user fees for non-commercial use of the roads, while frequent
users are entitled to discounted fees to use the toll roads. For further details, please see, “Summary of the Concession
Agreements” on page 290 of this Draft Offer Document.

Traffic volumes on our toll roads and the toll revenue we collect are directly and indirectly affected by several factors
outside our control, including but not limited to:

e A decline in the manufacturing or export of commodities transported on the toll roads, which may occur due to
regulatory restrictions, financial crises, war, or other reasons that could distort global commodity prices.

e The number and type of motor vehicles in operation, as well as the costs associated with purchasing and operating
vehicles in areas served by the toll roads such as financing costs, compliance with environmental laws, exchange
rate fluctuations, and fuel prices in the areas in which our roads operate.

e  Adverse weather conditions, such as floods or heavy rain, acts of God and other force majeure events, including
natural disasters, strikes, outbreaks of diseases or pandemics like COVID-19, or political and non-political unrest
that could impair the safe operation or lead to temporary suspension of flow of traffic and/or toll collection or,
prevent use or accessibility of the toll roads.
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e Traffic levels and the physical condition of roads providing access to and from the toll roads including coming
up of alternate routes, the waiting time at toll plazas and congestion at the gateways, or the physical condition of
such roads, which may affect users’ ability to reach or depart from our toll roads.

e Construction, maintenance or widening of highways or adjacent project roads or any entry restrictions of vehicles
or material closures on account of safety precautions by the local administration may adversely impact the revenue
of the project.

e The capacity of the toll roads and associated structures such as bridges, bypasses, or tunnels as well as
maintenance and repair requirements of parts or all of the toll roads, or any structure forming part of the toll roads,
which may result in restricted or no access to the toll roads for material periods of time.

e  Security of the toll roads as managed by security contractors, including the possible threat of terrorism against
the toll roads or associated infrastructure.

e Changes in tolling policies or other applicable laws (including environmental regulations) that affect certain
vehicle or fuel categories.

e The development of alternative transport modes (such as railways, pipelines, and waterways) and incentives
associated with such modes such as the National Rail Plan (NRP) — 2030 that is expected to increase rail’s modal
share traffic which may adversely impact the modal share for road-freight.

o  Shifts in consumption patterns of goods transported on the toll roads or any restrictions on their manufacturing,
mining or transportation related restrictions in relation to heavy vehicles.

e Changes to axle load norms in India that could increase permissible limits, potentially affecting traffic growth
along Indian national and state highways and cause accelerated-and hastening road surface deterioration.

e Public or governmental reactions to any increases in user fees.
e Toll leakage or other violations by road users.

e Seasonal fluctuations, especially during the monsoon season, which often lead to lower traffic volumes and cash
flow. Traffic volumes tend to drop during monsoons but rise during the holiday season. The monsoon may also
impede our ability to carry out operational and maintenance tasks, resulting in maintenance delays and reduced
productivity, which could negatively impact our business, financial condition, and results.

If there is a significant decrease in traffic volume or changes to user fees on the toll roads, the resulting reduction in
toll collections may materially and adversely affect our ability to make distributions to unitholders. Furthermore,
certain regulatory and policy guidelines issued by the NHAI from time to time may adversely affect the business of
certain toll-based Project SPVs, results of operations, cash flows and financial condition. For instance, NHAI had
temporarily suspended tolling on project roads due to COVID-19 during the nationwide lockdown from March 25,
2020 to April 19, 2020. Furthermore, the implementation of an annual pass, which is a capped tolling system may
reduce average toll revenue per vehicle with effect from August 15, 2025 may also affect our toll revenue. For further
details see, “Changes in policies adopted by governmental entities, or in the relationships between any member of the
Initial Portfolio Assets and the Government of India, could materially and adversely affect our business, prospects,
financial performance, cash flows, and results of operations” on page 72.

6. The development or improvement of competing roads, bridges, or alternative modes of transport may
reduce traffic volumes and toll collections on our toll assets, which in turn could affect our business,
financial position, results of operations and cash flows.

As of June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, the revenue from operations from our toll
collection contributed 91.54%, 86.46%, 86.46% and 86.04%, respectively, of our total revenue from operations.
Traffic volumes, and accordingly, toll collections, depend on external factors such as regional economic conditions,
government policy, the competitiveness of alternative routes or modes of transport, weather events, and broader shifts
in travel or commercial behaviour. As a result, actual traffic volumes may fluctuate or remain below projections. Any
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reduction in traffic, limitations on toll rate increases, or changes to collection mechanisms may negatively affect our
revenue and our ability to achieve financial and operational targets. Although varied compensation provisions may be
provided in the Concession Agreements, in certain restricted scenarios, there is no assurance that these mechanisms
will fully mitigate the financial impact of regulatory or market-driven disruptions.

Furthermore, the principal source of revenue for the toll-based Project SPVs is the collection of toll fees from users
of the toll roads. The level of toll collections may be affected by competing routes and alternative modes of transport,
such as adjacent free roads, new or existing toll roads, railways, waterways, air transport or other modes of transport.
Although the Concession Agreements typically restrict the relevant concessioning authorities and central, state or local
governments from constructing or improving competing roads in certain circumstances, there are notable exceptions
as well as differences across Concession Agreements on the provisions in relation to competing routes. For instance,
some agreements prohibit the widening of an existing highway by more than two metres over at least 75% of its length
after the tenth anniversary of the project, provided the length of such competing road does not exceed 20% of the
project highway. Similarly, as per some agreements, for any additional highway developed in the last ten years of the
concession period, the restriction applies if its length does not exceed 20% of the project highway. However, neither
NHALI nor the Gol is prohibited from constructing or improving competing free or toll roads if the average traffic on
the toll road exceeds 90% of its designated designed capacity for three consecutive years. Additionally, neither the
relevant central, state or local government nor the respective concessioning authorities are restricted under some of
the Concession Agreements from constructing alternative routes of travel which service the same areas as are serviced
by the toll roads. In the event such alternative modes of travel are constructed, it may adversely impact our revenue
of the toll roads. Furthermore, our Concession Agreements typically include a clause in relation to payment of
compensation computed on the basis of the difference between realizable fee and projected fee resulting from any
competing roads. However, we cannot assure you that the relevant Project SPV shall be able to seek compensation
from the relevant concessioning authority in every instance, or whether such compensation shall be paid to the Project
SPV in a timely manner, or at all, which may adversely impact our revenue and financial condition.

For further details please see, “Summary of Concession Agreements” on page 290.

Furthermore, given the renewed focus of central, state and local authorities, on the development and strengthening of
the highway network across India, there can be no assurance that there will not be any construction, widening or
improvement of any free or toll roads, or construction of other modes of transport including local routes by local
authorities and communities, in the proximity of the toll roads or which provide an alternative or more direct routing
to locations served by the toll roads. Any such construction, widening or improvement may divert traffic away from
the toll roads, which may adversely affect toll collections and, therefore, our ability to make distributions to the
Unitholders.

7. We have not executed binding agreements with respect to the Formation Transactions or the use of Issue
Proceeds, and our ability to consummate these transactions will impact the size of the Issue and the ability
of the Investment Manager to complete this Offer.

We have not executed binding agreements with respect to the proposed acquisition of the Initial Portfolio Assets. Such
agreements shall be executed prior to the filing of the Offer Document, and the underlying transactions, along with
the Formation Transactions will be consummated or become effective, as applicable, after the Bid/Issue Closing Date.
While the agreed forms of these agreements have been taken on record by the Investment Manager, and the broad
terms of these agreements have been disclosed in this Draft Offer Document, the scope of such agreements is indicative
in nature and consequently, subject to change. For further details, please see “Formation Transactions in relation to
the Trust” on page 23. The closing of the Formation Transactions is subject to obtaining regulatory approvals. While
we have applied for the relevant approvals as of the date of this Draft Offer Document for the Formation Transactions,
we cannot assure you that we will be able to obtain such approvals or consents on time or at all, or if we do obtain
these consents, that we will be able to comply with the conditions attached to such consents or approvals, if any.
Furthermore, the Formation Transactions shall also entail the execution of certain agreements for the purposes of, inter
alia, (i) assignment of rights and obligations under underlying acquisition agreements, including the escrow
arrangements which are in place pursuant to the underlying acquisition agreements, to the Trust; (ii) assignment of
inter-corporate deposits from certain lenders, including our Sponsor and certain members of the Sponsor Group, to
the Trust, in consideration of Units of the InvIT; and (iii) management of identified matters and claims post-listing of
the Trust. If we are unable to consummate any of the Formation Transactions in the manner described in this Draft
Offer Document, it may adversely impact our ability to complete the Issue within the anticipated time frame or at all.
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Additionally, while the underlying acquisition agreements for the Initial Portfolio Assets are proposed to be assigned
in favour of the Trust, we cannot assure you that the Trust will be able to exercise its rights under such agreements in
a timely manner, or at all.

We have also not executed binding agreements with respect to the proposed utilization of the Issue Proceeds, including
the securities purchase agreements and debenture transfer agreements for the proposed acquisition of securities of
SRPL, TEL, Dhola, Dibang and JSEL by the Trust. For further details, please see “Use of Proceeds” on page 348.
Such agreements shall be executed prior to the filing of the Offer Document, and the underlying transactions shall be
consummated or become effective, as applicable, after the Bid/Issue Closing Date and prior to the Allotment of Units
pursuant to the Issue, with the consideration being paid only after the Listing Date in accordance with applicable laws.
While the agreed forms of these agreements have been taken on record by the Investment Manager, and the broad
terms of these agreements have been disclosed in this Draft Offer Document, the scope of such agreements is indicative
in nature and consequently, subject to change. Furthermore, in the event of a shortfall of funds from the Issue Proceeds
for the purposes of the proposed acquisitions, the Trust shall be required to rely on alternative sources of funding,
including, infer alia, external debt, and we cannot assure you that funds shall be available to the Trust in a timely
manner, or at all.

8. Consummation of the Formation Transactions pursuant to which we will acquire the Project SPVs is
subject to certain conditions.

In accordance with the Concession Agreements, certain Project SPVs require prior consents from and/or prior
intimation to the respective concessioning authorities, including the NHAI, MoRTH and certain state concessioning
authorities, for amongst others, undertaking or permitting any change in ownership of the relevant Project SPVs from
national security and public interest perspective. Typically, “change in ownership” under the Concession Agreements
includes any acquisition of equity, including by transfer of legal or beneficial ownership of more than 15% of the total
equity of the concessionaire, and the approval from the concessioning authority is required from a national security
and public interest perspective. In accordance with such consent requirements, the Project SPVs (except AMTPL,
SRTPL and RVTPL for which only intimations were required to be made under their respective Concession
Agreements) have applied for change of control approval from NHAI and/ or MoRTH. The consents, as and if provided
by NHAI and/ or MoRTH or any communication from such authorities (including the state concessioning authorities)
in relation to the change in ownership, might be subject to certain conditions and we cannot assure you that we will
be able to comply with some or all the conditions stipulated under such approvals. If any conditions remain unmet,
the secured consent or approval may not be considered complete, which may adversely impact our ability to acquire
the Project SPVs and complete the Formation Transactions and the Issue within the anticipated time frame or at all.

9. Potential challenges in acquiring and integrating the ROFO Assets under the ROFO Agreement could
adversely affect our business, financial position, operating results, and cash flows. In addition, the ROFO
Agreement is subject to various terms and conditions, and we cannot assure you that we will be able to
complete these transactions in a timely manner, or at all.

Prior to the filing of the Offer Document, we shall enter into a ROFO Agreement in relation to the future acquisition
of assets which are held, or will be held by Epic 2 and certain schemes of Infrastructure Yield Trust (“Seller Entities™).
As of the date of this Draft Offer Document, there are 11 HAM assets under NHAI concessions which are ROFO
Assets in terms of the ROFO Agreement. As of the date of this Draft Offer Document, (i) five HAM assets are presently
held by the Seller Entities, and (ii) six HAM assets are in the process of being acquired by the Seller Entities, pursuant
to binding documentation entered into by the Seller Entities, subject to all conditions precedent under the binding
documentation being satisfied. For further details on the ROFO Agreement, please see “Related Party Transactions —
Acquisition of future assets by the Trust — ROFO Agreement” on page 417. We cannot assure you we would have
achieved or will be able to achieve such terms in the future if such transactions were not entered into with related
parties.

Pursuant to the terms of the ROFO Agreement, in the event of the proposed sale of the ROFO Assets by the Seller
Entities, we will have a right of first offer over all ROFO Assets, and such ROFO Assets may be acquired by us.
However, there may be instances where we are unable to exercise our option for certain ROFO Assets, and we may
not be able to successfully acquire all 11 ROFO Assets presently held, or which shall be held by the Seller Entities.
Furthermore, the Seller Entities are in the process of acquiring the remaining six of the eligible ROFO Assets. While
the necessary due diligence and valuation exercise prior to making an offer to buy such ROFO Assets will be
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undertaken, there may still be uncertainties, including in relation to the acquisition, till the acquisitions are completed,
including but not limited to potential exposure to regulatory hurdles and sanctions resulting from previous activities
of the ROFO Assets and unforeseen financial liabilities. Additionally, even after the acquisition of the ROFO Assets
from the Seller Entities, there may be uncertainties in terms of diligence, unexpected hurdles etc. Furthermore, the
pipeline of ROFO Assets may also be limited or ineligible for acquisition by the Trust due to the investment conditions
applicable to the Trust, due to the limited availability or access to funds, or on account of one or more of the ROFO
Assets not being classified as ‘completed and revenue generating assets’ or ‘under construction assets’ in accordance
with the InvIT Regulations at the time of the proposed acquisition. Furthermore, the Trust may not be able to continue
acquiring new transport sector assets, including roads to its portfolio.

Furthermore, the ROFO Agreement may be terminated due to, among other things, mutual consent and if the Sponsor
and/ or its Affiliates cease to be Unitholders of the Trust. We cannot assure you that we will be able to exercise such
rights and that such rights will be exercised by us in a timely manner, or at all. For further details on the ROFO
Agreement, please see “Related Party Transactions — Acquisition of future assets by the Trust — ROFO Agreement”
on page 417. As of the date of this Draft Offer Document, 10 of the 11 HAM Assets have either received the provisional
commercial operations date or the commercial operations date, and one of the 11 HAM Assets is currently under-
construction and the certificate of commencement approval is pending. Additionally, consummation of the transactions
under the binding documentation entered into by the Seller Entities and the ROFO Agreements may also necessitate
the prior approval of NHAI before undertaking any “change in ownership” as defined under the relevant Concession
Agreement or change in the O&M operator and refinancing.

The ROFO Assets may also be subject to certain residual construction related risks, including time and costs overruns
and delays in obtaining regulatory approvals. These risks may delay or prevent the Seller Entities from selling their
shareholding in such ROFO Assets to the Trust. Moreover, any future acquisition will have to be undertaken by the
Trust in compliance with, and subject to any restrictions prescribed under, the then prevailing policy framework for
divestment of equity by concessionaires or developers, as prescribed by NHAIL Any such assets proposed to be
acquired by the Trust shall also be required to meet the requirements prescribed under the InvIT Regulations, the InvIT
Documents, and other applicable laws.

Furthermore, the acquisition of the ROFO Assets also exposes us to the risk of being unable to successfully integrate
the operations of the acquired businesses with our own, risk of failure of these business entities, financial risks and
risks related to integrating enterprise resource planning systems. We may be unable to successfully integrate the
acquired assets, and key personnel may decide to disengage with us or otherwise refuse to cooperate with our personnel
and existing systems. As such, there can be no assurance that we will be able to realize economies of scale and other
synergies from the acquisition of the ROFO Assets.

10. Potential defects in acquired assets may present significant risks which could affect our business, financial
position, results of operations and cash flows.

The Initial Portfolio Assets and the ROFO Assets might not be free from defects or be subject to approval requirements
and other restrictions when they are acquired by or offered to the Trust. For example, certain assets could have pending
litigation which may not always be apparent prior to acquisition. Additionally, obtaining the necessary approvals from
government authorities or third parties, for example, in relation to transfer of shareholding, or contractual consents,
may take longer than expected, or may impose additional conditions or costs or not be received at all. These factors
may delay the integration of such assets into the Trust’s portfolio or result in unforeseen expenses. Furthermore, any
inaccuracies in the initial assumptions or projections about the Initial Portfolio Assets and ROFO Assets could lead to
increased costs, delays, or reduced returns, thereby adversely affecting the Trust’s financial performance and strategic
objectives. Additionally, in the event that the rights and obligations under the Erstwhile Epic SPA or the Epic 2 SPAs
are not assigned to the Trust for any reason or where following an assignment the Trust is not in a position to enforce
any or all of the warranties and indemnities provided for by the sellers in the Erstwhile Epic SPA or the Epic 2 SPAs
it may have an adverse effect on our business, financial position, results of operations and cash flows.

11. Failure to maintain certain investment ratio requirements may present significant risks which could affect
our business, financial position, results of operations and cash flows.

Under the InvIT Regulations, we are required to invest at least 80% of the value of the InvIT Assets (proportionate to
the holding of the Trust) in completed and revenue-generating infrastructure projects, subject to the conditions
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specified in the InvIT Regulations. In addition, we may not invest more than 20% of the value of the InvIT Assets in
certain permitted forms of investment, including, among other things, listed or unlisted debt of companies in the
infrastructure sector, equity shares of companies listed on Stock Exchanges deriving not less than 80% of its operating
income from the infrastructure sector, government securities, money market instruments or cash equivalents, unlisted
equity shares of a company providing project management and other incidental services subject to certain conditions,
units of liquid mutual fund schemes and interest rate derivatives, subject to the relevant conditions and thresholds
under the InvIT Regulations. Additionally, out of the 20% of the value of the InvIT Assets, the Trust is permitted to
invest not more than 10% of the value of the InvIT Assets in under-construction infrastructure projects. Such
conditions and limitations may restrict our ability to make or hold investments, including acquisition of other transport
sector assets, including roads or bid for transport sector assets. Recently, the concessioning authority in the state of
Gujarat, GSDRC, has signed a concession agreement with AMTPL on October 30, 2025 for the upgradation to six
lanes of an existing four lane section of approximately 28.75 km. AMTPL will continue to collect tolls on the entire
road length, including on the 28.75 km section corridor while it is being widened. The six lane widening of the said
corridor is within the permitted 10% limit of the value of InvIT Assets. Any future change in scope by the authority in
respect of six lane works, this percentage of value of InvIT Assets exceeding the permitted limits for a temporary
period. Furthermore, one of our holding companies, Epic 3, currently holds minority shareholding in certain entities
which are not ‘special purpose vehicles’ as per the InvIT Regulations. For further details, see “Formation Transactions
in relation to the Trust” on page 23. While Epic 3 is currently under the process of divesting its shareholding in these
entities, we cannot assure you that the divestment will be completed prior to the filing of the Offer Document, or at
all. In the event that these entities continue to be held under Epic 3, and consequently, under the Trust, such
shareholding may impact the investment ratios required to be maintained by the Trust under the InvIT Regulations.
Furthermore, certain third-party shareholders, which presently hold preference shares in Epic 3, shall continue to hold
their shareholding following the Listing of the Trust. While such shareholding is proposed to be held in compliance
with the InvIT Regulations, we cannot assure you that the exercise of rights by such third-party shareholders may not
have an impact on the ability of Epic 3 to comply with the provisions of the InvIT Regulations.

If these requirements are not met or are breached due to market movements affecting the prices of underlying assets
or securities, the Investment Manager must inform the Trustee and ensure compliance within six months of such
breach (or within one year, if approved by the unitholders in accordance with the InvIT Regulations). Failure to comply
with these requirements may expose us to additional risks, including the potential divestment of some or all of our
assets, delisting of our units from the stock exchanges, other penalties, and could prevent us from acquiring further
assets, including pursuant to the terms of the ROFO Agreement. These actions could have a material adverse effect on
our business, financial condition, cash flows, and results of operations.

12. We may be liable for outstanding penalties relating to our ROFO Assets, and we may not be able to fully
recover these amounts.

We intend to acquire certain HAM assets under NHAI concessions which are ROFO Assets as per the terms of the
ROFO Agreement. Some of these HAM assets may have outstanding demands for penalties from relevant authorities
relating to operational matters or alleged non-compliances that occurred before the completion of the acquisitions.

Typically, buyers of infrastructure assets, including HAM assets, secure indemnities and liability protection from
sellers for identified penalties. However, if the amounts agreed amongst the parties in respect of such penalties or
claims are capped, the buyer may be liable for any shortfall and may not have recourse against the seller for an amount
exceeding that cap. Additionally, where the buyer is not able to able to secure an indemnity for such identified
penalties, it may be fully liable for any penalties that are imposed and would be required to settle these liabilities using
its own funds. As the proposed buyer of the ROFO Assets, the Trust may be subject to similar considerations in the
future, which could have a material adverse effect on our business, financial condition, results of operations, and cash
flows.

13. Any loss or misappropriation of toll fees from any of the toll-based Project SPVs could have a material
and adverse effect on our revenues and financial condition.

Toll receipts of each toll-based Project SPV depend primarily on the integrity of its toll-collection systems and the
willingness of road users to pay the tolls. Although integrated and advanced toll-collection systems are in place for
each toll-based Project SPV, revenue from toll collections may be reduced by leakage resulting from toll evasion,
pilferage, theft, fraud, technical failures in the toll systems, or deliberate violations by users of the toll roads.
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Additionally, toll-collection errors can lead to revenue loss, particularly due to the inherent risk of under-collection
when users pay toll fees in cash, although the substantial FASTag adoption has reduced the use of cash payments, as
97% of our toll collection in the Financial Year 2025 was through FASTag (excluding SRTPL, for which FASTag
adoption commenced in January 2025). While we have standard operating procedures in place for collecting cash-
related revenue and had no material incidents of toll-collection errors in the past, any failure to continue monitoring
and controlling leakage in our toll-collection systems could have a material adverse effect on our business, prospects,
financial condition, operational results, and ability to make distributions.

Furthermore, a toll-based Project SPV may at times be unable to collect tolls due to political protests or other forms
of unrest, including protests specifically relating to tolling. For instance, in the Financial Year 2021 and 2022, due to
political unrests in the state of Haryana, PECPL invoked the force majeure clause under its Concession Agreement
with NHAI. Consequently, NHAI granted an extension of concession period by 350 days as per the relevant provisions
of the Concession Agreement, towards the toll suspension due to farmers’ agitation from December 25, 2020 to
January 28, 2021 (33 days) and from January 29, 2021 to December 13, 2021 (317 days). In certain circumstances,
governmental authorities or Indian courts may suspend toll collection on toll roads, either fully or partially, during
specified periods. Any such suspension could lead to a reduction in our revenue and affect our financial condition.

14, Our financial projections, valuations, and distributions depend on assumptions about the concession
periods for the Project SPVs, which are subject to extension approvals and various operational factors. If
we fail to secure the expected extensions, or if the actual concession periods are shorter than assumed,
our revenues, valuations, and distributions to Unitholders could be adversely affected.

The Concession Agreements entered into by the Project SPVs generally provide for fixed-term concessions, after
which operation of the relevant toll road will be transferred to the relevant concessioning authority. Certain Concession
Agreements may allow for extension if actual traffic levels are lower than anticipated. However, there is no assurance
that the relevant concessioning authority will grant such extensions for the toll roads. Furthermore, the relevant
concessioning authority may also reduce the concession period, if actual traffic levels are higher than anticipated,
which may have a material adverse impact on our business, revenue from operations, financial position and cash flows
on account of such reduction in the envisaged concession period.

There is a risk that required extensions are delayed, denied, or only granted in part. If any of the assumed extensions
are not granted, or if the concession period terminates sooner than anticipated in the Valuation Report, the revenue-
generating life of the respective Project SPVs could be substantially shortened. This may result in lower-than-expected
revenues and cash flows, a reduction in asset valuation, and a negative impact on distributions to Unitholders.

For the purposes of the Trust’s financial model and unit valuation, the concession period for each asset has been
calculated on the basis of assumptions set out in the Valuation Report. These assumptions include, amongst others, the
possibility of extensions to the original concession periods, the concession agreement for PECPL ending in Financial
Year 2027, subject to fulfilment of pre-defined conditions under the concession agreements, most notably, the
achievement of prescribed traffic volumes in our toll-based Project SPVs. The end-dates and lengths of the concession
periods, as reflected in the Valuation Report, are based on the assumption that the required approvals for extension
will be obtained. For further details please see, “Valuation Report” attached as Annexure A.

The Trust’s valuation, expected revenues, and distribution forecasts rely on the assumption that the concession periods
for these assets will be as outlined above. Extensions typically require approval by the relevant grantor or authority,
which is not guaranteed and is often contingent on various factors including traffic performance, the methodology
adopted for determination of traffic or compliance with other contractual terms.

There is no assurance that the assumptions underlying the valuation reports will materialize as expected, or that any
applications for extension of the concession periods will be successful in a timely manner or on terms that are
favourable to us. Any such event could materially and adversely affect our business, financial condition, results of
operations, cash flows and ability to make distributions and compliance with the provisions of the InvIT Regulations
in relation to divestment of infrastructure assets.

15. The concessions held by the Project SPVs may be terminated early under certain circumstances, which
could materially affect our business, operating results, financial condition and cash flows, and we may
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not adequately be compensated for the actual costs and investments associated with our assets in a timely
manner or at all.

The concessions held by the Project SPV are our principal assets. Our ability to collect tolls or receive contractual
payments from the authorities and distribute funds to our unitholders depends on each Project SPV maintaining its
concession rights from the NHAI or the relevant concessioning authority. These Concession Agreements may be
terminated early if certain conditions are not met, such as a Project SPV’s failure to comply with change of ownership
requirements, make required payments (including premium related payments) to the relevant concessioning authority
on time, adhere to operational and maintenance standards or the occurrence of an event of default on the part of the
concessioning authority. Other grounds for termination include improperly creating an encumbrance, abandoning
operations without the concessioning authority’s written consent, failing to address a force majeure event that
continues beyond the period specified in the agreements, or breaching any other material provisions that adversely
affect the relevant concessioning authority.

If a Project SPV defaults on its obligations, the responsible concessioning authority has the right to suspend its
operational rights (including collection of tolls and fees), claim compensation for direct additional costs, or terminate
the Concession Agreement. In the event of a material default, the responsible concessioning authority may also seek
compensation in addition to any applicable termination payment (along with interest, if any) which we may not be
able to determine or account for prior to the determination by the relevant concessioning authority. Conversely, a
Project SPV may terminate a concession agreement if the responsible concessioning authority materially defaults or
evidences an intention not to be bound by the terms; in such cases, the responsible concessioning authority must pay
the Project SPV a contractually agreed termination amount (including interest, if any). For further details, please see
“Summary of Concession Agreements” on page 290. Termination of any Concession Agreement, suspension of toll or
annuity income, or imposition of compensation or damages could have a material adverse effect on our business,
financial condition, cash flows, and results of operations.

Additionally, as the termination payment payable to us in the event of a breach by us could be lower than what we
would have otherwise been entitled to receive in the event that the Concession Agreement had not been terminated,
we may not be adequately compensated for the actual costs and investments associated with our assets and, therefore,
may adversely affect our ability to make distributions to the Unitholders. Furthermore, such termination payments
may be subject to adjustments in relation to any outstanding amounts payable to the authority, including for example
the nature of deferred premium (if applicable) and/or any outstanding penalties/damages imposed on our Project SPVs
by the relevant concessioning authority till that date. There is no assurance that any termination payment due to us
will be paid in full or part, within the timelines specified in the Concession Agreement or at all. In the event of a delay
in the disbursement of a termination payment by the concessioning authority, in particular, if any dispute arises in
respect of such payment, or in the event the concessioning authority fails to make the termination payment at all, we
may be unable to make distributions to the Unitholders.

16. The accuracy of statistical and other information with respect to the road infrastructure sector, the Traffic
Reports and the Technical Reports commissioned by us, which are based on certain estimates and
assumptions that are subjective in nature, cannot be guaranteed.

Certain data relating to the business of the Project SPVs has been assessed and quantified by the Project SPVs
internally, as no other credible third-party sources are available for such data. Such assessment is based on each Project
SPV’s understanding, experience and internal estimates of its business.

We have appointed CRISIL Intelligence (a division of CRISIL Limited) which is an independent advisory firm, as the
traffic consultant (the “Traffic Consultant”) to forecast the traffic volumes for the toll assets and to prepare Traffic
Reports, which are traffic reports specific to the relevant section of the road. Furthermore, we have appointed Samarth
Infraengg Technocrats Private Limited & Ramboll India Private Limited as the technical consultants (the “Technical
Consultants”) to prepare the Technical Reports. The Traffic Reports and the Technical Reports are subject to various
limitations and are based upon certain estimates, methodologies and assumptions that are subjective in nature and that
are based, in part, on information provided by and discussions with or on our behalf, the Investment Manager and/or
the Sponsor, as applicable. The Traffic Reports and the Technical Reports reflect current expectations and views
regarding future events, and therefore, necessarily involve known and unknown risks and uncertainties. The Traffic
Reports and the Technical Reports contain forecasts, projections and other “forward-looking” statements that relate to
future events, which are, by their nature, subject to significant risks and uncertainties, including but not limited to
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population growth, gross domestic product growth, vehicle ownership rates, per capita income, wholesale price index,
agricultural output and fuel consumption. Factors such as future traffic growth, economic conditions, regulatory
changes, evolution of new or alternative transport mode and technological advancements can significantly influence
these forecasts, projections and other “forward-looking” statements. As a result, variation in traffic and revenue
forecasts may have a higher range than expected. Additionally, these are long-term projections and do not take into
account short-term or microeconomic factors which may impact or affect traffic volumes in the near term. Therefore,
these projections may not take into account, reflect or portray any short-term effect of unforeseen situations which
may arise during the term of the projects. For more details, see “Technical Reports” and “Traffic Reports” attached
as Annexure B and Annexure C, respectively.

The future events referred to in the Traffic Reports and/or the Technical Reports involve risks, uncertainties and other
factors which may cause the actual traffic volumes to differ materially from any future traffic volumes expressed or
implied by the Traffic Reports and/or the Technical Reports. The estimates, methodologies and assumptions adopted
by the Traffic Consultant and/or the Technical Consultants for preparing the respective Traffic Reports and the
Technical Reports might not prove to be accurate. If any of these assumptions is incorrect, future traffic volumes or
conditions, including estimation of related expenses, for the assets could be materially different from those set forth
in the Traffic Reports and/or Technical Reports and this Draft Offer Document.

17. We have commissioned an industry report titled ‘Connecting India: Unlocking Investment Potential in
Transport Infrastructure’ (“CRISIL Report”) from CRISIL Intelligence, a division of CRISIL Limited,
which has been used for industry related data in this Draft Offer Document and such data has not been
independently verified by us.

The industry and market information contained in this Draft Offer Document includes information that is derived from
the CRISIL Report dated November 2025, prepared by CRISIL Intelligence, a division of CRISIL Limited which has
been paid for by us. The CRISIL Report has been commissioned and paid for by us for the purposes of confirming our
understanding of the transport sector, including roads in India. The CRISIL Report uses certain methodologies for
market sizing and forecasting and may include numbers that differ from those we record internally. Furthermore, the
CRISIL Report also contains comparative information with a select set of infrastructure investment trusts on certain
parameters. While to the extent possible, the information has been sourced from publicly available data, there is a
certain degree of subjectivity, and the presentation of assets and/or portfolio may differ in the methodology or
benchmarks adopted by the relevant infrastructure investment trusts. Furthermore, the information in the CRISIL
Report is on a particular date, and therefore, some or all parameters considered may change with time or cease to be
relevant. Given the scope and extent of the CRISIL Report, disclosures herein are limited to certain excerpts and the
CRISIL Report has not been reproduced in its entirety in this Draft Offer Document. Neither the Trust, the Investment
Manager, the Sponsor and Sponsor Group, and their respective promoters, directors or managerial personnel or the
Lead Managers are related to CRISIL. Accordingly, investors should read the industry related disclosure in this Draft
Offer Document in this context.

Industry sources and publications are also prepared based on information as of specific dates. Industry sources and
publications may also base their information on estimates, projections, forecasts, other third-party sources and
assumptions that may prove to be incorrect. Due to possibly flawed or ineffective collection methods or discrepancies
between published information and market practice and other problems, the statistics herein may be inaccurate or may
not be comparable to statistics produced for other economies and should not be unduly relied upon. Furthermore, we
cannot assure you that they are stated or compiled on the same basis or with the same degree of accuracy as may be
the case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Draft Offer Document. Accordingly, investors should not place undue
reliance on or base their investment decision solely on this information. For further details, see “Industry Overview”
on page 168.

18. The Projections of Revenue from Operations and Cash Flow from Operating Activities presented in this
Draft Offer Document may not be indicative of the future financial condition, cash flows and results of
operations of the InvIT.

Projections of revenue from operations and cash flow from operating activities of the Trust (consisting of the Trust
and the Initial Portfolio Assets) and the Initial Portfolio Assets, individually, for the years ended March 31, 2026,
March 31, 2027, March 31, 2028 and March 31, 2029 along with the basis of preparation and underlying assumptions
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have been included in the Draft Offer Document. The Auditor’s report on our projections of revenue from operations
and cash flow from operating activities contains restrictions with respect to the purpose and use of the report by
investors in the United States. The InvIT Regulations require the Auditor to issue a report on the projections and such
report is issued for the sole purpose of the Issue in accordance with the InvIT Regulations. The Auditor’s work has
not been carried out in accordance with auditing or other standards and practices generally accepted in jurisdictions
outside India, including in the United States, and accordingly should not be relied upon as if it had been carried out in
accordance with those standards and practices. U.S. securities regulations do not require profit forecasts to be reported
by a third party. The report should not be relied upon by prospective investors in the United States, including persons
who are U.S. QIBs as defined under Rule 144A under the United States Securities Act of 1933 participating in the
Issue. The Auditor accepts no responsibility and denies any liability to any person who seeks to rely on the report and
who may seek to make a claim in connection with any offering of securities on the basis that they had acted in reliance
of such information under the protections afforded by the laws and regulations of the United States.

19. We may incur increased costs, including those related to operations and maintenance, which we may not
be able to recover through higher toll fees or additional annuity income under the relevant Concession
Agreements.

We may experience increases in operating and maintenance costs that we cannot fully recover by raising toll fees or
annuity income, as toll fees are subject to specified annual revision methodologies under appliable rules and annuity
payments can only be adjusted in limited circumstances such as ‘change in law’ or ‘change in scope’ provisions under
the Concession Agreements.

These cost increases could arise in comparison to the present estimates due to a number of factors beyond the control
of each Project SPV, which may not be covered in force majeure or change in law provisions given in the Concession
Agreements. Examples include:

e increase in the cost of labour, materials (for example, bitumen and aggregate market price), royalty on
mining/quarrying, and insurance;

e the Project SPVs being required to install intelligent toll-collection systems or other new technologies for
monitoring projects at their own costs (whether at the instance of concession authorities or otherwise), including

remedial costs incurred to rectify any defects caused on account of a failure of any technology;

e the Project SPVs being required to install/ deploy sustainable solutions to adhere with evolving and stringent
environmental and social norms;

o higher axle loading, traffic volume or environmental stress leading to more extensive or more frequent heavy
repairs or maintenance costs, which may be substantial;

e the Project SPVs being required to restore their project roads in the event of any landslides, floods, road
subsidence, other natural disasters, accidents or other events causing structural damage or compromising safety

to the extent the insurance cover is inadequate (if at all);

e changes to the laws and regulations relating to insurance in India which results in an increase in the insurance
premiums payable by the Project SPVs;

e increase in electricity tariff rates or other fuel costs resulting in an increase in the cost of energy;
e adverse weather conditions;
e anincrease in minimum wages or other operating costs;

e the introduction of a levy on the usage of water and/or other inputs for maintenance of the toll roads, among other
things, in states in which the toll roads are located;

e unforeseen legal, tax and accounting liabilities relating to acquired assets;
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e  other unforeseen operational and maintenance costs; or

e any non-political events & indirect political events (to the extent the compensation not provided by the Concession
Authority)

While we mitigate the increase in costs through relevant contractual provisions and insurance coverage, our costs may
still rise beyond budgeted levels, and we may not be able to offset these increases by raising toll fees due to the
restrictions of the Concession Agreements. This could reduce our profitability, expose us to penalties from authorities,
and negatively impact our business, financial condition and results. Such events may also impact the ability of the
Project SPVs to service the debt obtained from the Trust and our ability to make distributions to the Unitholders. As
such, the inability to change the terms and conditions, including the toll fees of the concession during the concession
period, may materially and adversely affect our operational and financial flexibility.

20. Mandatory escrow arrangements may restrict our ability to use available funds, potentially limiting our
financial flexibility.

Under the Concession Agreements, all funds received by any Project SPV including financing for concession fees,
toll and annuity revenues, and payments from the NHAI and the relevant concessioning authorities, must be deposited
into an escrow account and can only be used according to a pre-determined order set out in the escrow agreement. For
a summary of the escrow arrangements, please see “Summary of Concession Agreements” on page 290.

The escrow arrangements typically prioritize the payment of all taxes due, followed by payment of expenses in
connection with the construction of the project, operation and maintenance expenses including expenses for repair
works reimbursement of expenditure incurred by the NHAI and concession fee due and payable to NHAI Beyond
these requirements, lenders to our Project SPVs (including, where applicable, in certain cases the concessioning
authority, where such concessioning authority has approved the deferment of premium) have also imposed additional
restrictions on how funds in the escrow account may be used. Furthermore, there is no assurance that future lenders
to the Trust or Project SPVs will not impose similar limitations. Any withdrawals from the escrow accounts by the
Project SPVs during the concession periods must be made strictly in accordance with the terms of the Concession
Agreements, debt documentation and escrow agreements, thereby limiting the flexibility of the Project SPVs in
utilising available funds to plan for, or react to, changes in their business needs, which could have an adverse effect
on their business, financial condition, results of operations and cash flows and accordingly, distributions to the
Unitholders.

21. Decreases in demand for, or production of, certain commodities and regulatory changes affecting those
commodities or their transportation may negatively impact traffic volumes and our toll collections.

Traffic on our toll roads depends significantly on the movement of various commodities, including among others, the
couriers and parcels, industrial, construction material and pipes, metal and mining and energy sectors. These
commodities are produced in different parts of the country, and are transported through national and state highways,
including our toll roads, to other regions in India. Consequently, both our traffic volumes and toll collections are
sensitive to changes in the demand for or production of these commodities. A reduction in demand or production could
therefore lead to lower traffic volumes and decreased toll collections. Additionally, future bans or regulatory
restrictions on the mining or production of commodities such as sand, stone, or iron ore, or other regulatory actions
could further decrease traffic volumes and toll revenue.

Some of our toll roads are located near state borders, including, DTPL, TEL and PECPL, making them particularly
vulnerable to changes in regulations governing interstate transit costs. Any increase in interstate transportation costs
or additional restrictions or imposition of additional levies mining and/or on the transport of commodities across state
lines may discourage such movement, prompting industries to source commodities locally. This could further lower
traffic volumes and adversely affect toll collections. Overall, any decline in the demand for, production of, or interstate
transport of these commodities or any increase in related transportation costs, could materially affect our toll
collections and our ability to distribute returns to Unitholders.
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22. Any significant costs incurred in implementing new technologies or refurbishing existing equipment for
the operation, maintenance and monitoring of the toll roads could materially and adversely affect our
ability to distribute returns to Unitholders.

Our future success will partly depend on our ability to respond to technological advances, emerging standards, and
evolving practices for asset management in a cost-effective and timely manner. Rapid and frequent changes in
technology and market demand can make existing technologies and equipment obsolete, which may require substantial
capital expenditure and/or asset write-downs. If we fail to adopt new technologies efficiently and promptly, our
operating costs could increase.

Additionally, Government authorities may require the use of specific technologies in project execution. We may not
be able to implement these requirements within the necessary timeframe, or at all. Furthermore, we may incur
significant costs for which we may not receive any or adequate reimbursement or compensation. For example, the
authorities introduced FASTag lanes at toll plazas. This policy initiative requires an exclusive lane for vehicles
equipped with FASTag, a device affixed to the vehicle’s front windscreen that enables online toll payment. The proper
functioning of such technology infrastructure is crucial to our business operations and may require significant
investments and/or higher recurring costs.

Furthermore, we are dependent on the EAAA Platform and certain third-parties for our technological capabilities for
which we have entered into various agreements. For further details please see “Related Party Transactions” on page
410. If any third-party service provider fails to provide the services we require, meet contractual requirements
(including compliance with applicable laws and regulations), maintain adequate data privacy controls and electronic
security systems, or suffers a cyber-attack or other security breach, we could be subject to regulatory enforcement
actions, claims from third parties, and suffer economic and reputational harm that could have an adverse effect on our
business.

Additionally, some equipment used on the toll roads has defined useful lives and must be replaced or refurbished at
regular intervals. There can be no assurance that we will be able to do so as required, or that such replacement or
refurbishment will be undertaken cost-effectively. Any increase in costs resulting from these replacements or
refurbishments would adversely affect our profit margins and cash flows.

23. Interruptions in our toll-linked projects arising from systems failures, cyber security breaches or attacks
could adversely affect our business, financial condition, cash flows and operating results.

Our electronic toll collection systems may experience service interruptions or degradation or other performance
problems. We are also dependent on the systems and services of third parties, including under the National Electronic
Toll Collection programme, the National Payments Corporation of India, and various banks providing FASTag
services, and any failure or interruption in their systems could adversely affect our operations. Such service
interruptions or performance problems can arise because of, amongst other, hardware and software defects or
malfunctions, unexpected high volume of transactions, cyberattacks and cyber-security breaches, infrastructure
changes, human error, natural disasters, power losses, disruptions in telecommunications services, unauthorized
access, fraud, military or political conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses,
ransomware, malware, or other events. Additionally, any future movement to new technologies, such as satellite-based
navigation systems, may also expose us to additional risks in this regard. In some instances, we may not be able to
identify the cause or causes of these performance problems within an acceptable period of time. Furthermore, as
techniques used to obtain unauthorized access to or sabotage systems change frequently and may not be known until
launched against us, we may be unable to anticipate, or implement adequate measures to protect against, these attacks.
Inaccuracies in data due to IT system errors can lead to incorrect assessments of the Trust’s performance, poor
investment decisions, and misrepresentation of the Trust’s financial health to investors and regulator. While there have
been no such incidents in the three months ended June 30, 2025 and the Financial Years 2025, 2024 and 2023, we
cannot assure you that such incidents will not arise in the future, and as a result, our business, financial condition, cash
flows, and results of operations will not be adversely affected.

Furthermore, our insurance coverage may not be sufficient to cover all of our losses that may result from interruptions
in our service as a result of systems failures and similar events and we may need to expend significant financial and
development resources to analyse, correct, or eliminate errors or defects or to address and eliminate vulnerabilities.
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Any failure to timely and effectively resolve any such errors, defects, or vulnerabilities could adversely affect our
business, financial condition, cash flows and results of operations.

24, The Valuation Report and any underlying reports, are not opinions on the commercial merits of the Trust
or the Initial Portfolio Assets, nor are they opinions, expressed or implied, as to the future trading price of
the Units or the financial condition of the Trust upon listing, and the valuation contained therein may not
be indicative of the true value of the Initial Portfolio Assets.

The Investment Manager, in consultation with the Trustee, has appointed Mr. S Sundararaman as the Valuer to conduct
a comprehensive valuation of the Initial Portfolio Assets proposed to be held by the Trust, in accordance with the
InvIT Regulations. The resulting Valuation Report, which provides an opinion on the fair enterprise value of the Project
SPVs as of June 30, 2025, is included in this Draft Offer Document. For further details, please see “Valuation Report”
attached as Annexure A.

To prepare the Valuation Report, the Valuer based their assumptions on various factors, including traffic volumes,
extension of the concession period, toll rates operating revenue, routine maintenance expenses, major maintenance
and repair costs, project management expenses, insurance costs, depreciation and amortization, taxes, capital
expenditure and working capital. These assumptions were derived from the Traffic Reports, the Technical Reports,
information provided by and discussions with the Sponsor and the Investment Manager. The Valuation Report reflects
current expectations and views regarding future events and, therefore, necessarily involves known and unknown risks
and uncertainties. It is not an opinion on the commercial merits and structure of the Trust or the Initial Portfolio Assets,
nor is it an opinion, express or implied, as to the current or future trading price of the Units in or the financial condition
of the Trust. The Valuation Report does not purport to contain all the information that may be necessary or desirable
to fully evaluate the Trust or the Initial Portfolio Assets or an investment in the Trust or the Units or the Issue. The
Valuation Report makes no representation or warranty, expressed or implied, in this regard. The Valuation Report does
not confer rights or remedies upon investors or any other person, and does not constitute and should not be construed
as any form of assurance as to the financial condition or future performance of the Trust or as to any other forward-
looking statements included therein, including those relating to certain macro-economic factors, by or on behalf of the
Investment Manager, the Sponsor, the Project Manager, the Trust or the Lead Managers.

Furthermore, we cannot assure you that the valuation prepared by the Valuer reflects the true value of the net future
revenues of the Initial Portfolio Assets or that other valuers would arrive at the same valuation. Accordingly, the
valuation contained therein may not be indicative of the true value of the Initial Portfolio Assets. The Valuation Report
has not been updated since the date of its issue, does not take into account any subsequent developments and should
not be considered as a recommendation by the Investment Manager, the Sponsor, the Project Manager, the Trust or
the Lead Managers or any other party that any person should take any action based on the Valuation Report.

25. Certain Initial Portfolio Assets have incurred indebtedness and are subject to restrictive covenants under
their financing agreements. An inability to comply with repayment and other covenants in such financing
agreements could adversely affect our business and financial condition.

As of November 25, 2025, our total borrowings (secured and unsecured) was T 86,512.92 million, of which the
aggregate secured borrowings was ¥38,134.96 million. For further details on the nature of our outstanding borrowings,
see “Financial Indebtedness and Deferred Payments” on page 353.

The financing agreements that the Project SPVs have entered into with certain banks and financial institutions contain
certain restrictive covenants, including, but not limited to a requirement of intimating the lenders or obtaining their
consent, as applicable, prior to, (i) any change in the capital structure; (ii) amendment of constitutional documents;
(iii) create or incur any financial indebtedness from external sources or permit any encumbrance; and (iv) pre-pay any
financial indebtedness of any other lender, entity or person.

In certain cases, lenders may require our receivables (including the cash flows) to be secured in their favour.
Furthermore, the assets of our Project SPVs may be used as collateral security for any borrowings by other Project
SPVs. While we have not encountered any instances of material breaches which have resulted in an event of default
under the loan agreements of the Project SPVs in the past three Financial Years and the three months ended June 30,
2025, we cannot assure you that such instances will not arise in the future and that we would be able to obtain waivers
in respect of any breach or default by us under any of our existing or future debt agreements. In such case, the lenders
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could elect to declare outstanding amounts due and payable, restructure the management of the borrower including
appointment of a nominee director on the board of the borrower, terminate their existing or future commitments, and
enforce their interests against existing collateral. There can be no assurance that our assets and our cash flows would
be sufficient to repay in full all of the debts as they become due, or that we would be able to find alternative financing
on terms that are favourable or acceptable to us, or at all.

In addition, these restrictive covenants may also affect some of the Trust’s rights as a shareholder of Project SPVs or
the future SPVs’ ability to make distributions if they are in breach of any obligations under the applicable financing
agreement. For more details concerning material covenants of the relevant financing agreements, please see “Financial
Indebtedness and Deferred Payments” and “Use of Proceeds” on pages 353 and 348, respectively.

26. Certain Project SPVs’ financing agreements entail interest at floating rates, and any increase in interest
rates may adversely affect our results of operations, financial condition and cash flows.

Certain of our Initial Portfolio Assets are susceptible to changes in interest rates. For details, see section “Financial
Indebtedness and Deferred Payments” on page 353. As of the date of this Draft Offer Document, certain of the Initial
Portfolio Assets’ borrowings are at floating rates of interest. Additionally, our future borrowings may also be subject to
floating interest rates. We may contract certain amount of debt in the form of fixed-interest instruments. It is possible that
refinancing of such instruments may happen at a higher interest rate. Furthermore, in the past, the Government has taken
measures to control inflation, which have included tightening monetary policy by raising interest rates. Any increase in
interest rates may have an adverse effect on our results of operations, financial condition and cash flows.

27. The terms of the Project Implementation and Management Agreements may change subject to comments
that may be provided by the relevant concessioning authority.

Pursuant to the terms of the respective concession agreements, the Project SPVs are required to submit to their
respective concessioning authorities, drafts of all project agreements or any amendments or replacements, pursuant to
which the relevant concessioning authorities have the right to review and provide comments within specified time
periods. Accordingly, the Project SPVs have submitted drafts of the Project Implementation and Management
Agreement to the relevant concessioning authorities for their review and comments prior to filing of this Draft Offer
Document with SEBI. As of the date of this Draft Offer Document, we are awaiting comments or observations from
certain relevant concessioning authorities, and the drafts of the Project Implementation and Management Agreement
may be required to be amended subject to any comments or observations received from the concessioning authority.

28. The Project SPVs may be subject to penalties and claims from concessioning authorities and third parties
and may not be able to recover all operational losses from the Project Manager, and/or other contractors
providing operations and maintenance services to the projects for material default, breach or non-
compliance that may have a material adverse effect on our results of operations, cash flows and our ability
to make distributions to the Unitholders.

Under the terms of the Concession Agreements, a Project SPV may be liable to pay damages and/or compensation to
the concessioning authority for material default or breach or non-compliance or delayed compliance with certain terms
of the Concession Agreements, including for delays in completing items specified in the punch list annexed to the
provisional completion certificates or otherwise or for a failure to comply with the maintenance obligations set out in
the Concession Agreements.

Failure by any Project SPV to maintain or repair the road assets in conformity with the maintenance requirements
specified in the Concession Agreements, the maintenance program, maintenance manual or safety requirements, or
failure to commence required remedial works within a stipulated period of receipt of an inspection report from the
independent engineer or such other period specified by the concession authority, entitles the concessioning authority,
in addition to any other rights available to it, including the right to terminate the Concession Agreements, to take the
required remedial measures (including recoveries from the relevant escrow account and withhold or deduct annuity
related payments) at the concerned Project SPV’s risk and cost.

Furthermore, in the event that any Project SPV fails to repair or rectify any defect or deficiency in respect of the road
assets in accordance with the maintenance requirements specified in the Concession Agreement, or if it is in breach
of the maintenance program, maintenance manual or safety requirements, it will be liable to pay damages to the
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concessioning authority, in addition to any other rights available to the concessioning authority, including the right to
terminate the Concession Agreement. The damages typically payable, in case of toll assets, for such a breach may be
an amount equal to the higher of 0.5% of average daily fee and 0.1% of the cost of such repair or rectification as
estimated by the independent engineer, and will be payable for each day of delay until the breach is cured, or in case
of one of our Project SPVs is ¥10,000. The damages payable, in case of annuity assets, for such a breach may be an
amount equal to the higher of 0.5% - 2% of average daily annuity or 0.1% - 0.4% cost of such repair or rectification,
as estimated by the independent engineer. In the event we fail to maintain the roads to the standards set forth in the
relevant Concession Agreements, the relevant Concessioning Authority, may impose penalties, reduce annuity
payments and demand remedies, as applicable, within cure periods. Furthermore, in the event we are required to cure
any defaults, and we fail to cure such defaults within such time as may be prescribed under the Concession
Agreements, the Concession Agreements may lead to termination.

Any failure by the Project SPVs to maintain compliance with the operation and maintenance specifications set out in
the agreements may result in the imposition of financial penalties on us, and we may not be able to recover the losses,
damages, penalties from our contractors which consequently, may have a material adverse effect on our results of
operations, cash flows and our ability to make distributions to the Unitholders.

29. Changes in policies adopted by governmental entities, or our relationships with various stakeholders,
including government entities, could materially and adversely affect our business, prospects, financial
performance, cash flows, and results of operations.

Certain Project SPVs, namely Jorabat Shillong Expressway Limited, Samkhiali Bhachau Gandhidham Tollway Private
Limited, Panipat Elevated Corridor Private Limited, Thrissur Expressway Limited, Deccan Tollways Private Limited;
Dhola Infra Projects Private Limited and Dibang Infra Projects Private Limited, generate their revenue from their
respective Concession Agreements with the NHAI and MoRTH, respectively. Furthermore, certain Project SPVs,
including Ahmedabad - Maliya Tollway Private Limited, Sambalpur-Rourkela Tollway Private Limited and Rajkot-
Vadinar Tollway Private Limited, have entered into Concession Agreements with state authorities such as Gujarat
State Road Development Corporation Limited and Odisha Works Department. Our business depends on the policies
governing concession terms and other incentives offered by these Governmental entities for both the current road
assets and any future projects. Furthermore, the operation of our road assets relies on the policies, incentives, budgetary
allocations, and other resources provided by various central and state government entities to the road sector generally.
Any adverse change to existing government policies, incentives, allocations, or resources or any negative shift in our
relationships with these governmental entities could materially and adversely affect our business, prospects, financial
condition, cash flows, and results of operations. For example, on September 9, 2024, the Ministry of Road Transport
and Highways published a notification in the official gazette regarding the collection of tolls through the GNSS, a
satellite-based tolling system. The notification specifies that tolls are to be calculated based on the distance travelled.
While this scheme does not currently apply to any of the road assets, if NHAI and/or any concessioning authority were
to extend it, we cannot assure that it would not adversely impact our revenues and/or increase our operating costs, and
there is no certainty that NHAI would provide adequate or timely compensation for any such impacts. Furthermore,
the recent implementation of an annual pass with effect from August 15, 2025 may also affect our toll revenue
notwithstanding any change in law compensation and/or processes or procedures that NHAI may lay down for
compensation in respect of the annual pass. Pursuant to the implementation of the same, our compensation may be
delayed, denied or only granted in part which in turn may have an impact on our business, prospects, financial
condition, cash flows, and results of operations. For further information, please see “Risk Factors - Any significant
costs incurred in implementing new technologies or refurbishing existing equipment for the operation, maintenance
and monitoring of the toll roads could materially and adversely affect our ability to distribute returns to Unitholders”
on page 69.

In addition, road assets developed through public-private partnerships may be subject to delays, complex internal
processes, policy shifts, local or national political pressures, changes in government budget allocations, and potential
insufficiencies in funding. For instance, under the current policy, NHAI bears the cost of intermediaries such as banks
for FASTag fee collection; however, in future, like in the case of certain Project SPVs that have state government as
concessioning authorities, NHAI may require concessionaires to bear these costs, as toll revenues ultimately belong
to the project concessionaires. As governmental entities are involved in awarding, developing, and operating the
awarded projects, our business is directly and significantly dependent on their ongoing support. As of the date of this
Draft Offer Document, there are three outstanding claims filed by three of our Project SPVs against NHAI in relation
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to non-implementation of revised user fees from April 1, 2024 to June 2, 2024. We are yet to receive compensation
from the relevant concessioning authorities. For further details, please see “Legal and other Information” on page 436.

30. Our ability to negotiate the standard form of concession agreement may be limited. In addition, the
Concession Agreements contain certain restrictive terms and conditions that could be subject to varying
interpretations.

We have entered into Concession Agreements with the various concessioning authorities, and our ability to negotiate
the terms of these contracts is limited, as they are based on the standard model concession agreement approved by the
Government of India, and duly prescribed by the relevant concessioning authorities. For instance, the toll fees under
these agreements are fixed, subject only to annual adjustments for inflation as detailed in the agreements. In addition,
the operation and maintenance standards and specifications require the Project SPVs to incur regular and periodic
operation and maintenance costs. The model concession agreement also prescribes a fixed concession term. Although
some agreements may permit an extension or reduction of this term, which is subject to the approval and assessment
of the relevant concessioning authority, based on factors such as actual traffic volumes on a specified date, they do not
provide for renewal after expiry.

Over the past decade, the form of the model concession agreement has evolved, but there remains limited guidance
on the interpretation of several of its terms and conditions and some of these provisions remain untested. Specific
terms such as those concerning capacity augmentation of toll roads, the substitution of the relevant concessioning
authorities in project agreements, termination payments by the relevant concessioning authorities, the process in
respect of calculation of traffic on target traffic dates, construction of additional competing roads by the relevant
concessioning authorities or other governmental bodies, and compensation for changes in law are also subject to
interpretation. As a result, the relevant concessioning authorities, the courts, or regulators may interpret certain terms
and conditions in the Concession Agreements differently from our own understanding.

These agreements also contain restrictive provisions. For example, certain Concession Agreements require that project
agreements include substitution clauses, which enable lenders to a Project SPV to replace the SPV with new
concessionaires, subject to the responsible concessioning authority’s approval, if the Project SPV defaults under the
concession, financing, or other project agreements. Furthermore, Concession Agreements allow responsible
concessioning authority or senior lenders to suspend rights of the Project SPV (concessionaire) and replace the Project
SPV if a concessionaire default occurs. The Concession Agreements also contain terms that may be onerous to the
Project SPVs in relation to, among other things, compliance with and monitoring of O&M requirements. The O&M
requirements include, among other things, permitting the safe, smooth and uninterrupted flow of traffic, undertaking
routine maintenance, including repairs of potholes, cracks, concrete joints, drains, line markings, lighting and signage,
undertaking major maintenance in accordance with the relevant concession agreement, including but not limited to
resurfacing of pavements, repairs to structures, and repairs and refurbishment of tolling system and other equipment
and preventing, with the assistance of the concerned law enforcement agencies, any encroachments on, or
unauthorized entry to the relevant Project SPV. Failure to comply with these requirements could result in adverse
consequences, including the Project SPVs being liable for compensating the relevant concessioning authorities for
such default or breach or termination, or even being blacklisted by certain authorities which could impact our ability
to acquire new assets and grow our operations.

In addition, the Concession Agreements signed by the Project SPVs are inherently illiquid. This is due to prevailing
market conditions, the remaining tenure of the agreements, the various approvals, consents, and confirmations required
from the relevant concessioning authorities, and the limited number of disposal options and potential buyers.
Consequently, it may be difficult for us to realise, sell, or dispose of our shareholdings in the Project SPVs at a
favourable price, within the desired timeframe, or at all. This illiquidity could have a material adverse effect on our
market value, business, planning, strategy, prospects, financial condition, cash flows, and results of operations.

In the event the concessioning authority or a lender invokes any restrictive term or condition in the Concession
Agreements, or the concessioning authority, a court, or regulator interprets any term or condition in an adverse manner,
such invocation or interpretation may materially and adversely affect our business, financial condition, results of
operations and cash flows.
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31. The Trust does not own the trademark “Citius TransNet Investment Trust” and the associated logos and
proposed to be used by them for their business and their ability to use their respective trademarks may be
impaired.

EAAA India Alternatives Limited, the holding company of our Investment Manager has made applications for the
i

l,_l.:l,_l:_x L xCITIUS
2 nd 13 7’.

registration of the trademark “Citius TransNet Investment Trust” and the associated logos “
We cannot assure you that the trademark registrations will be obtained in a timely manner, including prior to the
Listing of the Trust or at all. Our Investment Manager and the Trust’s ability to use the trademark and the associated
logos may be impaired till such time or if one or more of such applications are rejected. Furthermore, EAAA India
Alternatives Limited will be the owners of the trademark. Consequently, the Trust and the Investment Manager may
not have the ability to restrict any unrelated third-party from the unauthorized usage of such trademarks and logos or
any authorized usage of such trademarks and logos by EAAA India Alternatives Limited and could also be required
to cease using the trademarks and the associated logos, which may have an adverse impact on their respective
operations.

32. There can be no assurance that we will be able to successfully undertake future acquisitions of transport
assets, including roads or efficiently manage the transport sector assets, including roads we have acquired
or may acquire in the future.

We may not be able to identify and acquire new transport or road assets upon the expiry of our existing Concession
Agreements of the Initial Portfolio Assets or at any time thereafter Furthermore, the ROFO Assets might not be free
from defects or be subject to approval requirements and other restrictions when they are offered to the Trust under the
ROFO Agreement and the Trust may decide not to acquire any of the ROFO Assets.

Accordingly, the number of assets forming part of our portfolio and the revenue generated by them may vary from
time to time. Furthermore, even if new transport assets, including roads, whether from the pool of ROFO Assets or
otherwise, are added to our portfolio, such transport assets, including roads, might not be able to generate comparable
or higher cash flows, revenues and profits, than the Initial Portfolio Assets whose concession periods have expired.

Whether we can pursue future acquisitions will depend on several factors, including our ability to identify, finance,
and acquire transport sector assets, including roads in the future, cost-effectively; our ability to integrate acquired
personnel, operations, products, and technologies into our organization effectively; unforeseen issues or legal
liabilities connected to acquired businesses; and any tax or accounting issues relating to those businesses. Moreover,
our asset management teams may not have the ability to manage other transport sector assets we acquire, and we may
need to further enhance our capabilities or establish outsourcing arrangements. Without effective management, we
risk operational inefficiencies, higher costs, and greater exposure to compliance and safety issues. Such challenges
could ultimately weaken our competitive position and limit our ability to adapt quickly to changes in the market or
regulatory environment.

There can be no assurance that we will be able to obtain financing for new projects or that the interest rates and the
other terms of available financing will remain attractive. In addition, rising interest rates could adversely affect our
ability to secure financing on favourable terms and increase our cost of capital. Any additional equity financing may
be dilutive to our Unitholders and any debt financing may contain restrictive covenants that limits our flexibility going
forward. Even if the Investment Manager is able to successfully make additional acquisitions or investments, there
can be no assurance that such acquisitions or investments will produce incremental distributions to our Unitholders.
There is no assurance that we will achieve the strategic objectives of such acquisitions, successfully integrate
operations, or attain acceptable returns on these investments. Failure to do so may materially and adversely affect our
profits, financial condition, and distributions. Similarly, there can be no assurance that we will be able to acquire new
assets once the existing Concession Agreements expire. If the operating periods of the toll roads are reduced or
disrupted, or if the Project SPVs’ rights to operate these toll roads are terminated before the concessions expire, our
business, financial condition, results of operations and cash flows may be adversely affected.

Furthermore, Concession Agreements or business agreements governing the future projects may include terms and
conditions that are more restrictive than those in the current Project SPVs’ Concession Agreements. Such restrictions
could limit our flexibility in managing our business or projects, and may, in turn, materially and adversely affect our
business prospects, financial condition, results of operations and cash flows.
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33. The Project SPVs are subject to force majeure risks, which may adversely affect our ability to make
distributions to the Unitholders.

If any Project SPV is unable to perform its obligations under the Concession Agreements as a result of a force majeure
event, such as a war, strike, riot, act of terrorism, natural catastrophe or epidemic, although it would not be in breach
of the Concession Agreements, its toll collections may be adversely affected, or in case of our annuity assets, the
impact the ability of the relevant concessioning authorities to make the contracted payments to the Project SPVs. Upon
the occurrence of any force majeure event prior to the commencement of the concession period, and subject to the
concessioning authority’s approval, the concession period commencement date may be extended by a period equal to
the force majeure event, provided that the concerned Project SPV notifies the concessioning authority of such force
majeure event. Any delay in the commencement of the concession period would cause a delay in our toll collections
or receipt of contracted payments, which would have an adverse impact on our business, results of operations, cash
flows and, therefore our ability to make distributions to the Unitholders.

In the event that any force majeure event, such as flooding, damage to the toll roads or the destruction of our toll-
collection computer system, interrupts our ability to operate the toll roads, there may be a significant reduction in toll
collections, which may adversely affect our ability to make distributions to the Unitholders. In addition, we may not
have sufficient insurance coverage to protect us against all resulting losses. Upon the occurrence of certain indirect
political events, such as war, strikes or industrial action and public agitation, we will be liable for the costs attributable
to such events. If the costs exceed our insurance for such events, the concessioning authority will typically be obligated
to reimburse us for one half of the excess amount of the costs over and above the insurance limit. Upon the occurrence
of certain other political events, such as a change in law or compulsory acquisition or expropriation of any road asset,
the concessioning authority will be obligated to reimburse us for all costs attributable to such events subject to the
terms of the Concession Agreements. In certain circumstances, the term of the Concession Agreement may be extended
by the length of the duration of the force majeure event or the length of the duration of the period during which we
were prevented from collecting toll fees.

Notwithstanding the terms of the Concession Agreements, there can be no assurance that, if certain political events
occur causing damage or other loss to us, the concessioning authority will reimburse us in a timely manner or at all.
In the event the concessioning authority fails to meet its reimbursement obligations under the terms of the Concession
Agreements, our business, financial position, results of operations and cash flows may be significantly adversely
affected and we may be unable to make distributions to the Unitholder.

34. Any government proposals to reform toll collection, including annual toll passes, may adversely affect the
revenues and financial condition of the toll-based Project SPVs.

The Government of India has recently indicated it is considering reforms to the tolling system, such as the possible
implementation of a single annual toll payment mechanism for highway users in place of distance-based or journey-
based toll charges. Such proposals are intended to create a seamless tolling experience and reduce congestion, with
potential changes including a one-time or annual fee for unlimited access to tolled networks. If implemented, such
reforms could significantly affect the toll collection model presently used by the Project SPVs. The Government of
India has implemented an annual pass system that allows for unlimited travel for a fixed fee for non-commercial
passenger vehicles, which may reduce average toll revenue per vehicle, particularly for frequent highway users, which
could alter projected cash flows and reduce overall revenues. Furthermore, the proposed transition to a distance-based
GNSS could require capital investment and presents technical and operational risks The introduction of a new tolling
regime may also require operational adjustments and investments in technology and systems.

While recent reforms and potential reforms in the future may trigger the change in law clauses in the relevant
Concession Agreements, the Government has indicated that there will be a compensation mechanism for
concessionaires to address the financial impact of a revised tolling structure. The details of the compensation
mechanism, including its scope, calculation methodology, and how it will be implemented have been issued by the
relevant authority, and there remains significant uncertainty in respect of the operating arrangements in this regard
and as to whether it will provide adequate and timely protection for existing projects.

Uncertainty regarding the precise terms and adequacy of compensation, as well as the timing and manner in which
tolling reforms may be implemented, increases financial and operational risk. Any material reduction in toll revenue,
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prolonged uncertainty, or inadequacy in compensation may therefore have a material adverse effect on the Trust’s
business, financial condition, results of operations and cash flows.

35. We may face delays and cost overruns if we are unable to complete under construction projects or certain
works on schedule, which may materially affect our business, results of operations, financial condition
and cash flows.

The projects undertaken by the Project SPVs are complex and are subject to various construction risks. For example,
there may be geological complications, adverse weather conditions, or unexpected contingencies during the
construction and operational phases, and in case of recent awarded AMTPL six-lane works, there may be delays in
toll collection and potential reduction in operating period. These factors can result in significant unanticipated
expenses, leading to time and cost overruns.

Additionally, changes in project scope and delays in regulatory approvals may also lead to delays and cost overruns.
For more details, see “Risk Factors — Our ability to negotiate the standard form of concession agreement may be
limited. In addition, the Concession Agreements contain certain restrictive terms and conditions that could be subject
to varying interpretations” on page 73. Accordingly, this could materially and adversely affect our financial condition,
business, prospects, cash flows and results of operations.

Furthermore, for under construction projects and augmentation works, we may engage engineering, procuring and
construction (“EPC”) contractors to undertake construction activities. While EPC contractors are typically responsible
for defects and deficiencies arising in the constructed or augmented stretch of the road for a specified defect liability
period following the completion of such work, we may be exposed to significant risks in this regard. If the EPC
contractor fails to repair or rectify defects or deficiencies arising in the constructed or augmented stretch in a timely
manner or at all, we may be liable for the costs to repair such defects or deficiencies. Furthermore, if such defects or
deficiencies arise after the expiry of the defect liability period, we may be solely responsible for bearing the costs of
such repairs or rectification. In the event of financial distress, insolvency, or default by the EPC contractor, we may
need to engage alternative contractors to complete the pending works or rectify deficiencies, which may result in
additional costs, delays, and disputes regarding liability. Poor quality of construction or workmanship by the EPC
contractor may lead to premature deterioration of road infrastructure, requiring costly repairs or reconstruction, which
may not be fully recoverable from the EPC contractor. In certain cases where capacity augmentation work or other
construction work is carried out by an EPC contractor appointed by the concessioning authority, there is no assurance
that such authority would compensate us for any additional costs incurred in connection with any work undertaken by
us to repair the constructed or augmented stretch of the relevant road in the event the EPC Contractor fails to comply
with its obligations. Any of the foregoing risks could materially and adversely affect our financial condition, business,
prospects, cash flow, and results of operations.

36. Inflation or deflation may materially affect our business, results of operations, financial condition and
cash flows.

Rising inflation in India could increase our operation and maintenance costs. If these higher costs persist and we are
unable to reduce expenses or pass on the increased costs to users, our results of operations, cash flows and financial
condition may be materially and adversely affected.

The user fees specified under the Concession Agreements for our Project SPVs, as set out in the relevant toll
notification, are subject to revision for inflation. For example, user fees for certain projects may be adjusted annually
according to the escalation formula prescribed by the relevant concessioning authority. In the event of deflation, user
fees for the Project SPVs may be revised downwards. This downward adjustment could reduce our income from toll
collections and may also materially and adversely affect our results of operations, cash flows and financial condition.
Such revisions may not align in direction and magnitude of the increase in our operating and interest costs.

37. The Project SPVs may be directed by the relevant concessioning authorities to undertake additional
construction works, such as capacity augmentation requiring further capital expenditure, which could in
turn materially affect our business, financial condition, cash flows and results of operations.

The relevant concessioning authority may revoke a Concession Agreement if a Project SPV fails to comply with a
material term of the agreement. Under some Concession Agreements, the Project SPVs may be required to undertake
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capacity augmentation of the current road assets to avoid premature termination of the concession, and we may be
required to lower user charges during the period of such construction. In some cases, there may be no compensation,
either through an extension of the concession period or otherwise, for this additional work. For example, in certain
instances, we may choose to take up opportunities for capacity augmentation even if not mandatory under the existing
concession terms. As a result, we may be exposed to project related risks arising from such project investments and
our underlying assumptions relating to resultant benefits may not materialize. Additionally, the Project SPVs may be
liable for the costs to repair any defects or deficiencies arising in the augmented stretch of the roads as a result of
capacity augmentation work undertaken by a contractor or sub-contractor. Furthermore, the relevant concessioning
authority may require additional change-of-scope works in the future, which could adversely affect the revenues,
profitability, and operational results of both the Project SPVs and the Trust. The Concession Agreements may also
impose penalties or allow for termination in the event of delays or non-completion of such additional development.
For further details, please see “Risk Factors — We may face delays and cost overruns if we are unable to complete
under construction projects or certain works on schedule, which may materially affect our business, results of
operations, financial condition and cash flows” on page 76. Our business, financial condition, cash flows, and results
of operations could be materially and adversely affected if the additional development required by the relevant
concessioning authority or set out in the Concession Agreements is delayed or not completed as specified.

Not all potential liabilities arising from delays or underperformance can be accurately estimated in the planned costs
for the additional development or in the relevant Concession Agreements. Nor can it be assured that damages which
may be claimed from contractors engaged by the Project SPVs for such works will be adequate to cover any resulting
loss of revenue or profit. These risks may increase if the completion of works is delayed for an extended period. If we
do not manage these or other unforeseen risks effectively, our business, financial condition, cash flows and results of
operations could be adversely affected.

38. Our insurance policies may not provide adequate protection against various risks associated with our
operations.

Infrastructure development project contracts are subject to various risks that we may not be insured against, adequately
or at all, including changes in governmental and regulatory policies, shortages of, or adverse price movement for,
construction materials, design and engineering defects, breakdown, failure or substandard performance of the road
assets and other equipment, improper installation or operation of the road assets and other equipment, labour
disturbances, public agitations and demonstrations, terrorism and acts of war, inclement weather and natural disasters,
environmental hazards, including flooding, cyclones, droughts, tsunamis and landslides, and adverse developments in
the overall economic environment in India. Furthermore, we are subject to various risks in the operation of the current
transport and road sector assets, including on account of accidents, thefts and vandalism of assets and equipment.

As of the date of this Draft Offer Document, we are in the process of obtaining and/or renewing some of our insurance
policies. We cannot assure you that we will be able to obtain and/or renew our insurance policies in a timely manner.
Furthermore, our insurance coverage might not be adequate to cover all risks or losses that may arise, or we might not
be able to procure adequate insurance coverage at commercially reasonable rates in the future. Our insurance may not
provide adequate coverage in certain circumstances and is subject to certain deductibles, exclusions and limits on
coverage. As of the date of this Draft Offer Document, our Project SPVs have made certain insurance claims in the
ordinary course of business. To the extent we suffer damage or loss which is not covered by insurance, or exceed our
insurance coverage or where any pending claims are denied, such damage or loss would have to be borne by us. Losses
in excess of insurance proceeds (if any at all) could materially and adversely affect our business, prospects, financial
condition, cash flows and results of operations.

39. Certain Initial Portfolio Assets, the Parties to the Trust and certain Associates of the Parties to the Trust
are, or in the future may be, involved in certain legal and other proceedings, which may not be decided in
their favour.

From time to time, our Initial Portfolio Assets, the Parties to the Trust, their respective Associates and the Trustee may
be involved in litigation, claims and other proceedings relating to the conduct of their business, including regulatory
claims, compensation and contractual claims, civil matters, criminal matters and tax disputes. Any claims could result
in litigation against us, the Investment Manager, the Sponsor and their respective Associates and the Trustee, and could
also result in regulatory proceedings being brought against us by various government and state agencies that regulate
our businesses.
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The Project SPVs, Holdcos, the Parties to the Trust and certain Associates of the Parties to the Trust and the Trustee
are involved in legal proceedings or claims which are pending at different levels of adjudication before various courts,
tribunals and regulatory authorities. Unfavourable outcomes or developments relating to these proceedings may have
a material, adverse effect on our or their respective business, prospects, financial condition, cash flows and results of
operations. For details of certain material outstanding legal proceedings, please see “Legal and Other Information”
on page 436. If the courts or tribunals rule against the Project SPVs, HoldCos, the Trustee, or such Associates of the
Parties to the Trust we or such entities may face monetary and/or reputational losses and may have to make provisions
in our financial statements, which could increase expenses and liabilities. Furthermore, certain of the Initial Portfolio
Assets have received certain notices from tax authorities and are involved in tax proceedings. In addition to the
ongoing legal proceedings, there may also be legal proceedings involving the Initial Portfolio Assets in the future.
Pursuant to the completion of the Formation Transactions, we will be responsible for legal proceedings involving the
Initial Portfolio Assets, that may arise in the future. While the Sponsor will provide certain indemnities under the
relevant Securities Purchase Agreements, we cannot assure you that the relevant Initial Portfolio Asset or the Trust
will be able to successfully bring a claim against the Sponsor under the relevant Securities Purchase Agreements or
that such indemnities will be adequate to satisfy all the losses, damages, costs and expenses suffered by the Trust and
the Initial Portfolio Assets arising from such proceedings or the consequences thereof. Additionally, given that the
sellers which are proposing to enter into the Formation Transactions and the Sponsor Group has historically acquired
the Project SPVs from third parties, the third-party sellers have provided indemnities which are proposed to be
assigned to the Trust in relation to various matters for periods prior to the acquisition under the relevant acquisition
agreements. However, such indemnities may also not be adequate to satisfy all the losses, damages, costs and expenses
suffered by the Trust and the Initial Portfolio Assets arising from such proceedings or the consequences thereof.

40. Our business is subject to seasonal fluctuations and business and economic cycles that may affect our
cash flows.

Our cash flows from toll assets are affected by seasonal factors and business and economic cycles, which may
materially and adversely affect traffic volumes. Traffic volumes tend to decrease during the monsoon season and
conversely tend to increase during holiday seasons. The monsoon season may also restrict our ability to carry on
activities related to our operation and maintenance of the transport sector assets, including roads. This may result in
delays in periodic maintenance and reduce productivity thereby materially and adversely affecting our business,
financial condition, results of operations and cash flows. Furthermore, actual traffic volumes are influenced by the
robustness of economic activity in the relevant region. Key factors include trends in manufacturing growth, the volume
of commercial vehicle traffic, and broader economic drivers such as industrial production, trade activity, and consumer
demand. Variations in these underlying economic indicators may cause deviations in traffic volumes from initial
forecasts. Any substantial shortfall between actual and forecast traffic volume or revenue may have a material adverse
effect on the Project SPVs’ cash flows, results of operations, and financial condition.

41. We have certain contingent liabilities as of June 30, 2025, which, if they materialize, may affect our results
of operations, financial condition and cash flows.

The following table sets forth certain information relating to our contingent liabilities which have not been provided
for, as of June 30, 2025, as per IND AS-37 Provisions, Contingent Liabilities and Contingent Assets:

(3in million)

Particulars As at June 30, 2025
In respect of Income Tax matters 1,358.32
In respect of Indirect Tax matters 2,562.31
In respect of guarantee and securities offered 1,050.20
In respect of other matters 573.35

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If a
significant portion of our contingent liabilities materialize and become actual liabilities, it could have an adverse effect
on our results of operations, financial condition and cash flows. For details, please see “Discussion and analysis by
the Directors of the Investment Manager of the financial condition, results of operations and cash flows of the Initial
Portfolio Assets of the Trust— Provisions and Contingent Liabilities” on page 385.
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42. As a shareholder of the Project SPVs, our Trust’s rights are subordinated to the rights of creditors, debt
holders and other parties specified under Indian law in the event of insolvency or liquidation of the Project
SPVs.

If any Initial Portfolio Asset is liquidated, both secured (if any) and unsecured creditors of the relevant Project SPV
will have priority over the Trust, as the equity shareholder, in receiving payments from the liquidation proceeds.
According to the Insolvency and Bankruptcy Code, 2016, when an Initial Portfolio Asset is wound up, workmen’s
dues and debts owed to secured creditors that rank pari passu must be paid first, ahead of all other outstanding debts.
These claims are followed by wages and salaries of employees, debts owed to unsecured creditors, amounts due to the
central or state government, any other debts, preference shareholders, and finally equity shareholders.

In addition, any amounts payable to us in respect of unsecured debt issued to an Initial Portfolio Asset will be
subordinated according to the payment waterfall described above. Any surplus amount distributed to the Trust in such
instances may be required to be mandatorily pre-paid to the lenders of the Trust in accordance with the terms of the
relevant financing agreements. If the Trust is dissolved, the distribution of assets will depend on the circumstances
and the specific terms of asset disposal, and there is no guarantee that a Unitholder will recover all or any part of their
investment. There may also be uncertainty around the interpretation and implementation of certain provisions in
relation to insolvency of a trust under the Insolvency and Bankruptcy Code, 2016.

43. We may be unable to renew or maintain the statutory and regulatory permits and approvals required to
operate the transport sector assets, including roads which may have an adverse effect on our business,
results of operation, financial condition and cash flows.

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 assets, including roads. While our Project SPVs secure the material permits required under the
Concession Agreement before construction, we must still maintain certain approvals during the operations and
maintenance phase. If we or the Project Manager, fail to obtain the necessary permits, approvals, 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 or of any claims relating to the same including, in certain instances we may be liable for unpaid amounts
by these contractors, like minimum wages, our business, financial condition, results of operations and cash flows could
be adversely affected. 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 statutory 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, cash flows 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 may not be able to recover damages or claims from
the Project Manager. For further details, please see “Regulatory Approvals” on page 430.

44, We have entered and may continue to enter into related-party transactions and there can be no assurance
that such transactions will not have an adverse effect on our results of operations, cash flows and financial
condition.

We have entered and may continue to enter into transactions with related parties, including with the Investment
Manager, Sponsor and members of the Sponsor Group, pursuant to the Formation Transactions, Securities Purchase
Agreements, ROFO Agreement, Investment Management Agreement, and Project Implementation and Management
Agreement.

Such transactions or any future transactions with related parties may potentially involve conflicts of interest and
impose certain liabilities on the Trust or the Project SPVs. There can be no assurance that related party transactions
we may enter into from time to time may not be made on more favourable terms with unrelated parties, and there can
be no assurance that related party transactions we may enter into in the future, individually or in the aggregate, will
not have an adverse effect on our results of operations, cash flows and financial condition. For detailed information
on related party transactions, please see “Related Party Transactions” on page 410.
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45, Reliance on professionals and consultants may affect the Trust’s business operations and performance.

The road and transport sectors are regulated by various local (including Gram Sabhas and Panchayats), municipal,
state, and central laws, as well as related taxes and compliance requirements. The specific regulations and obligations
applicable will vary across different projects. Consequently, the Investment Manager and/or the Project Manager may
consult professionals and advisors with relevant local expertise and experience and may also rely on decisions made
by members of the investment committee of the Investment Manager. The Trust’s performance may be influenced by
the quality and suitability of the advice and services provided by these consultants and professionals.

46. Any incorrect assumptions made by the Investment Manager regarding the acquisition of a transport
sector asset, including roads may lead to delays in completion of the acquisition or increased costs.

In deciding whether to acquire a particular transport sector asset, including roads in the future, the Investment Manager
may make certain assumptions regarding the expected future performance of that project. The Investment Manager
may underestimate the costs necessary for the project or may be unable to procure increase in revenues on such project
as expected or at all or fail to obtain financing on competitive or acceptable terms in respect of such acquisitions. Any
substantial or unanticipated delays or failure and higher than estimated expenses could adversely affect the investment
returns from these projects and impair our operating results, liquidity and financial conditions. There is also the risk
that inadequate supervision over local contractors, architects or engineers may result in poor quality construction, or
the diversion of funds intended for construction. The quality of construction may not be commensurate with
international or similarly prescribed standards and/or commensurate with the specifications laid down in underlying
concession agreements.

47. The use of additional leverage by the Trust is subject to risks.

There are significant risks associated with rising interest rates or the imposition of additional financial covenants by
lenders, either of which could materially and adversely affect our business, prospects, financial performance, cash
flows, and results of operations. Higher interest rates will increase our borrowing costs, thereby reducing our net
income and the cash flow available for operations and investment. In addition, more stringent financial covenants may
restrict our operational flexibility, limit our ability to raise further capital, and potentially result in covenant breaches.
Any such breaches could trigger penalties, accelerate debt repayments, or subject us to increased lender scrutiny, all
of which may negatively impact our financial stability and growth prospects.

48. The ability to make or maintain consistency in distributions to Unitholders depends on the financial
performance of the Project SPVs and their profitability.

There is no assurance or guarantee that unitholders will receive distributions from the Trust. The declaration and
payment of distributions depend on various factors such as the Trust’s financial performance, cash flow position,
capital requirements, prevailing market conditions, and the discretion of the manager or trustee, subject always to
applicable laws and regulations.

In certain situations, such as periods of reduced profitability, increased operating costs, regulatory changes, or
unforeseen events impacting the Trust, the Trust may be unable to make distributions to Unitholders. The ability of
the Project SPVs to make dividend payments is subject to, among other things, applicable laws and regulations in
India, any past losses, net debt, net worth and other contractual restrictions that they may be bound by. In such cases,
distributions may be reduced, suspended, or omitted entirely. The absence of regular distributions could have a
negative effect on the expected returns of unitholders and may make the investment less attractive compared to others
that provide more consistent income streams. Under the terms of the InvIT Regulations, in the event any assets are
sold by the Trust or any Initial Portfolio Assets or if the equity shareholding or interest in any Initial Portfolio Assets
is disposed of by the Trust and the proceeds of such sale are proposed by the Trust to be reinvested in another
infrastructure asset, then the Trust is not obligated to make any distributions from such proceeds to the Trust or to the
Unitholders. For detailed information on distributions, please see “Distribution” on page 360. There is no assurance
that the Trust will be able to make distributions to the Unitholders or that such distributions will be consistent across
various periods. Furthermore, the ability of each Project SPV to make distributions to the Trust, or the HoldCos, as
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the case may be, shall also depend on the capital structure of such Project SPV, and the extent of debt infused into
such Project SPV through available means of finance.

Additionally, the method of calculating the net distributable cash flows of an Initial Portfolio Asset is subject to change
and any change in the applicable laws in India or elsewhere may limit the ability to pay or maintain consistency in
distributions to Unitholders. There is also no assurance that the expansion of the portfolio of infrastructure assets will
increase the cash flows and thereby result in an increase in the level of distributions to Unitholders over time.

49, We have in this Draft Offer Document included certain Non-GAAP Measures that may not be comparable
with financial or industry related statistical information of similar nomenclature computed and presented
by other infrastructure trusts.

Certain Non-GAAP Measures like EBITDA, EBITDA Margin, Net Debt and Debt Equity Ratio and certain other
industry measures relating to our operations and financial performance have been included in this Draft Offer
Document. We have computed and disclosed such Non-GAAP Measures as we consider such information to be useful
measures of the Initial Portfolio Assets’ business and financial performance. These Non-GAAP Measures presented
in this Draft Offer Document are a supplemental measure of our performance and liquidity that is not required by, or
presented in accordance with, Ind AS or Indian GAAP. Furthermore, these Non-GAAP Measures are not a
measurement of our financial performance or liquidity under Ind AS or Indian GAAP and should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated
by operating, investing or financing activities derived in accordance with Ind AS or Indian GAAP. In addition, these
Non-GAAP Measures are not standardized terms, hence a direct comparison of these Non-GAAP Measures between
companies may not be possible. Other companies may calculate these Non-GAAP Measures differently from us,
limiting its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of
performance calculated in accordance with applicable accounting standards, the Investment Manager believes that
they are useful to an investor in evaluating us as they are widely used measures to evaluate our operating performance.

50. Significant differences could exist between Ind AS and other accounting principles, such as IFRS, which
may affect investors’ assessments of the Trust’s financial condition.

The Special Purpose Combined Financial Statements have been prepared in accordance with the Guidance Note

on Combined and Carve-out Financial Statements, Guidance note on Reports in Company Prospectus (Revised 2019)
issued by the Institute of Chartered Accountants of India (the “ICAI”) (the “Guidance Notes”), to the extent not
inconsistent with SEBI (Infrastructure Investment Trusts) Regulations, 2014, SEBI master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, (‘SEBI Circular’) and other circulars issued
thereunder(‘InvIT Regulations’), as amended and in accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and other accounting
principles generally accepted in India and presentation requirements of Division Il of Schedule 1l to the Companies
Act, 2013 (as amended from time to time), with the exceptions and modifications as mentioned in InvIT Regulations.
The impact of IFRS on such financial information included in this Draft Offer Document has not been quantified and
the Special Purpose Combined Financial Statements have been prepared without reconciliation to any other body of
accounting principles. IFRS differs in significant respects from Ind AS. Accordingly, the degree to which the
Consolidated Financial Statements included in this Draft Offer Document will provide meaningful information is
dependent on the reader’s level of familiarity with the relevant accounting practices. Any reliance by persons not
familiar with such accounting practices on the financial disclosures presented in this Draft Offer Document should
accordingly be limited.

51. We may be unable to successfully diversify our asset portfolio.

Our investment strategy includes the potential diversification of our portfolio by acquiring more road assets as well
as other assets in the transport sector. However, we may be unable to identify and acquire suitable assets in the roads
sector as well as the other transport infrastructure classes on commercially acceptable terms, or at all. The process of
acquiring such assets is subject to significant risks, including intense competition for a limited number of opportunities
that meet our investment criteria and the challenges of evaluating and managing assets in sectors where we have less
operational experience. Any failure to successfully diversify our portfolio would result in our continued dependence
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on the performance of our Initial Portfolio Assets. This concentration would magnify our exposure to sector-specific
risks, such as adverse changes in traffic patterns or government tolling policies, which could materially and adversely
affect our business, financial condition, results of operations, cash flows and our ability to make distributions to
Unitholders.

Risks Related to the Trust’s Relationships with the Sponsor and the Investment Manager
52. Dependence on the Investment Manager’s directors and key employees to carry out its duties.

The Trust’s performance and success are closely linked to the skills, experience, and judgement of the Investment
Manager. In particular, the ongoing ability of the Investment Manager to devise and execute the Trust’s investment
strategy relies on specific directors, executive officers, and other key personnel. For further details see, “Parties to the
Trust” on page 112. These individuals typically possess long-standing relationships with key stakeholders, deep
knowledge of target sectors, and insights that underpin the Trust’s competitive positioning.

Should the Investment Manager lose one or more of these directors or key employees, the ability of the Investment
Manager to carry out its duties for the Trust could be materially compromised. Such losses may result in diminished
investment performance, disruptions to the continuity of the Trust’s strategy, and the potential erosion of stakeholder
confidence. In cases where directors or other key employees are difficult to replace or require a lengthy transition
period, there is an increased risk of adverse effects on the Trust’s business, financial condition, results of operations
and cash flows.

While the Investment Manager may have policies in place such as succession planning, employment covenants, or
incentive arrangements to retain key staff, there can be no assurance that these will be sufficiently effective in
preventing the departure of critical personnel. Accordingly, investors should be aware that a significant degree of risk
arises from the Trust’s dependence on the continued service and expertise of the Investment Manager’s directors and
key employees.

53. The Investment Manager has limited experience in investment management activities and may not be able
to implement its capital and risk management strategies. Additionally, the EAAA Platform’s experience in
the transport sector is currently limited to the roads as the sub sector, and it may not have the requisite
expertise in other transport sectors.

The Investment Manager and its directors and key personnel, while having experience in the infrastructure sector,
have limited experience in the investment management activities for an infrastructure investment trust. Furthermore,
while the EAAA Platform has differentiated and proven expertise in asset acquisitions in the infrastructure sector, this
track record relates primarily to road and energy infrastructure assets. The EAAA Platform may therefore not have the
requisite experience if the Trust expands into other transport infrastructure sectors.

There is no assurance that the Investment Manager and the EAAA Platform will be able to implement the investment
objectives and strategies successfully or that it will expand the portfolio of the Trust at a particular rate or to a particular
size or sustain distributions at projected levels. The Investment Manager and the EAAA Platform may be unable to
make acquisitions or investments on favourable terms or within the desired period and may not manage the operations
of the underlying assets profitably. Risks affecting these outcomes may include changes in the Indian regulatory
framework, increased competition for assets, partial awards of concessions or licences that favour local or other
competitors of the Trust, changes in legal or macro-economic conditions in India, and other factors.

Furthermore, the Investment Manager can also stop acting as the Investment Manager by providing notice under the
Investment Management Agreement or the Trust may replace the Investment Manager in accordance with the terms
of the Trust Deed. The replacement or appointment of a new Investment Manager may involve additional processes,
delays and costs. A newly appointed Investment Manager may also seek to introduce a different commercial structure,
any of which could affect our business operations. There is no assurance that the financial performance of the Trust
would not be affected upon the appointment of a new investment manager.
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54, Parties to the Trust are required to maintain the eligibility conditions specified under Regulation 4 of the
InvIT Regulations on an ongoing basis. The Trust may not be able to ensure such ongoing compliance by
the Sponsor, Project Manager, the Investment Manager and the Trustee, which could result in the
cancellation of the registration of the Trust.

Each of the Parties to the Trust are required to maintain the eligibility conditions specified under Regulation 4 of the
InvIT Regulations on an ongoing basis. These eligibility conditions include, among other things, that (a) the Sponsor,
Investment Manager and Trustee are separate entities, (b) the Sponsor has a net worth of not less than % 1,000 million
and has a sound track record in the development of infrastructure or fund management in the infrastructure sector, (c)
the Investment Manager has a net worth of not less than ¥ 100 million and has not less than five years’ experience in
fund management or advisory services or development, in the infrastructure sector or the combined experience of the
directors, partners and employees of the Investment Manager (each with at least five years of experience, in fund
management or advisory services or development) in fund management or advisory services or development in the
infrastructure sector is not less than 30 years, (d) the Trustee is registered with the SEBI under Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 and is not an associate of the Sponsor or Investment Manager
and (e) each of the Sponsor, Investment Manager, Project Manager and Trustee are “fit and proper persons” as defined
under Schedule II of the Intermediaries Regulations on an ongoing basis. The Trust may not be able to ensure such
ongoing compliance by the Sponsor, the Investment Manager, the Project Manager and the Trustee, which could result
in the cancellation of the registration of the Trust or applicable penalties under the InvIT Regulations, the SEBI
Intermediaries Regulations and/or the SEBI Act.

55. Upon completion of the Issue, the Sponsor and Sponsor Group may be able to exercise significant
influence over activities of the Trust on which Unitholders are entitled to vote. The Sponsor and Sponsor
Group’s interests may be different from Unitholders.

Under the InvIT Regulations, upon completion of the Issue, the Sponsor and Sponsor Group, collectively, must
continue to own all of its Units for one year and must own 15% of the outstanding Units for three years from the date
of listing of the Units, subject to the conditions specified in the InvIT Regulations. The Sponsor, and the Sponsor
Group may be able to control the outcome of matters on which Unitholders are entitled to vote and for which the
Sponsor and Sponsor Group are not prohibited from voting due to a conflict of interest. The interests of the Sponsor
and Sponsor Group may be different from those of the other Unitholders.

56. The Investment Manager is required to comply with certain ongoing reporting and management
obligations in relation to the Trust. The Investment Manager might not be able to comply with such
requirements. Furthermore, certain Associates of the Investment Manager are also regulated entities
which are subject to ongoing compliance requirements.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation
to the Trust in accordance with the InvIT Regulations. These requirements include, among other things, (a) making
investment decisions with respect to the underlying assets or projects of the Trust, (b) overseeing the activities of the
Project Manager, (c) investing and declaring distributions in accordance with the InvIT Regulations, (d) submitting
reports to the Trustee and (e) ensuring the audit of the Trust’s accounts. We cannot assure you that the Investment
Manager will be able to comply with such requirements in a timely manner or at all, which could subject the
Investment Manager, the other parties to the Trust, the Trust or any person involved in the activity of the Trust to
applicable penalties under the InvIT Regulations, the SEBI Intermediaries Regulations and/or the SEBI Act. Any such
failure to comply or the imposition of any penalty could have an adverse effect on our business, financial condition,
results of operations and cash flows. Under the InvIT Regulations, the SEBI also has the right to inspect documents,
accounts and records relating to the activity of the Trust, Project SPVs or parties to the Trust and may issue directions
in the nature of, inter alia, (i) requiring the Trust to delist its Units and surrender its certificate of registration; (ii)
requiring the Trust to wind-up; (iii) requiring the Trust to sell its assets; (iv) requiring the Trust or Parties to the Trust
to take such action as may be in the interest of investors; or (v) prohibiting the Trust or Parties to the Trust from
operating in the capital market or from accessing the capital market for a specified period. The InvIT Regulations are
continuing to evolve, which may result in increased compliance requirements, more onerous reporting obligations,
and uncertainty in interpreting any new provisions. The failure on the part of the Investment Manager to comply with
such requirements in a timely manner or at all could have a material adverse effect on our business, financial condition,
results of operations and cash flows.
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Additionally, certain Associates of the Investment Manager are entities which are regulated by sector-specific
regulators such as SEBI. As registered and regulated entities, such Associates are subject to various ongoing
compliance and reporting requirements, and may also be subjected to inspections from the relevant regulator from
time to time. In the past, there have been instances where certain such entities, including directors of Parties of the
Trust, have been parties to regulatory proceedings, settlement proceedings, and penalties have been imposed which
have been paid. For details in relation to the outstanding regulatory matters involving the Parties to the Trust or their
respective Associates, see the section titled “Legal and Other Information” on page 436. In the event that any adverse
regulatory action is taken against such entities in the future, or if any adverse orders are passed or findings made
against such regulated entities, or their respective directors or key management personnel, it may have an adverse
impact on the reputation of such entities and personnel.

57. We depend on the Investment Manager, the Project Manager and the Trustee to manage our business and
InvIT Assets, and our financial condition, results of operations and cash flows and our ability to make
distributions may be harmed if the Investment Manager, Project Manager or the Trustee fail to perform
satisfactorily. The rights of the Trust and the rights of the Unitholders to recover claims against the Project
Manager, the Investment Manager or the Trustee may be limited.

The success of our business and growth strategy and the operational success of our assets will depend significantly
upon the Investment Manager, the Project Manager and the Trustee’s satisfactory performance of their respective
services. Our recourse against the Project Manager, the Trustee and Investment Manager is limited in accordance with
the Project Management Agreement, Trust Deed and Investment Management Agreement. If the Trustee is required
by the InvIT Regulations or any applicable law to provide information regarding the Trust or the Sponsor or the
Unitholders, the investments made by the Trust and income therefrom and provisions of such presents, and complies
with such request in good faith, whether or not it was in fact enforceable, the Trustee shall not be liable to the
Unitholders or to any other party as a result of such compliance or in connection with such compliance. The Trustee
is also not liable on account of anything done or omitted to be done or suffered by the Trustee in good faith in
accordance with, or in pursuance of any request or advice of the Investment Manager. Furthermore, the Trustee is not
liable for any act or omission that may result in a loss to a Unitholder (by reason of any depletion in the value of the
Trust Fund (as defined in the Trust Deed)), except in the event that such depletion is a result of fraud, gross negligence
or misconduct on the part of the Trustee as determined by a court of competent jurisdiction or results from a breach
by the Trustee, as conclusively determined by a court of competent jurisdiction. The liability of the Trustee shall be
limited to the extent of the fees received by it, except in case of any gross negligence, misconduct or fraud on the part
of the Trustee as conclusively determined by a court of competent jurisdiction. The Investment Manager shall not be
liable for any losses (including indirect or consequential losses), costs, damages or expenses incurred in any way
arising from anything which the Investment Manager does or fails to do during the course of discharge of its duties as
an Investment Manager to the Trust. Furthermore, the liability of the Investment Manager during each financial year
is limited to the aggregate fees paid to the Investment Manager for the immediately preceding financial year under the
Investment Management Agreement, except in the event that such liability arises out of any gross negligence, gross
and wilful misconduct, wilful default and fraud of the Investment Manager, as finally determined by a court of law or
an arbitral tribunal of competent jurisdiction. Furthermore, the Investment Manager is not liable for any act or omission
which may result in a loss to a Unitholder (by reason of any depletion in the value of the Trust Fund (a defined in the
Investment Agreement), for the non-recoverability or non-realisability of any of the Investments or other assets forming
part of the Trust Fund or otherwise), except in the event that such loss is a direct result of the Investment Manager’s
gross negligence, gross and wilful misconduct, wilful default and fraud. Accordingly, the Unitholders may not be able
to recover claims against the Project Manager, the Trustee or the Investment Manager.

Other present and future activities of the EAAA Platform, the Sponsor, the Investment Manager and the Trustee may
also give rise to additional conflicts of interest relating to us and our investment activities. In the event that any such
conflict of interest arises, we will attempt to resolve such conflicts in a fair and reasonable manner; however, investors
should be aware that conflicts will not necessarily be resolved in favour of our interests.

58.  Conflicts of interest may arise out of common business objectives shared by the Investment Manager, the
Sponsor, the Project Manager, EAAA Platform and us.

We have and will continue to rely on the resources of the Sponsor and the EAAA Platform including with respect to
infrastructure, technical capabilities and human resources. We may compete with existing and future private and public
investment vehicles established and/or managed by the Sponsor and the EAAA Platform, which may present various
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conflicts of interest. Certain of these divisions and entities have or may have an investment strategy similar to our
investment strategy and therefore may compete with us. For instance, Sponsor or its associates may pursue competing
investment or acquisition strategies and may choose to offer incremental assets to third parties instead of to us.
Furthermore, some of the Investment Manager’s, Sponsor’s and Project Manager’s directors, key personnel and/or
members of governing committees may be associated as directors and/or key personnel with other entities or funds,
which pursue competing investment or acquisition strategies. Accordingly, conflicts of interest may arise in allocating
or addressing business opportunities and strategies amongst the Sponsor, the Investment Manager, the Project
Manager, the EAAA Platform and us, in circumstances where our interests differ from theirs. In addition, the Trustee
and/or Unitholders may not be aware of any such conflict, and even if made so aware, the Trustee and the Unitholders’
ability to recover claims against the Investment Manager are limited. Moreover, the Investment Manager’s liability is
limited under the Investment Management Agreement and the Trustee has agreed to indemnify the Investment
Manager out of the Trust Fund (as defined in the Investment Management Agreement) against certain liabilities. As a
result, we could experience poor performance or losses for which the Investment Manager would not be liable.

59.  The Trust may be unable to dispose its non-performing assets in a timely manner.

Due to the nature of its structure, the Trust may be unable to dispose its non-performing or underperforming assets in
a commercially viable or timely manner, or at all. For example, under the InvIT Regulations, any infrastructure asset
acquired by the Trust is required to be held for a period of at least three years from the date of acquisition by the Trust,
directly or through its Initial Portfolio Assets. As a result, no assurance can be given that the Trust may be able to
adapt to market developments, changes in asset quality, or adverse macroeconomic factors in a way comparable to, or
competitive with, its competitors (whether infrastructure investment trusts, public or private companies). Any inability
to dispose non-performing assets may in turn adversely affect the financial condition, business and prospects of the
Trust, as well as distributions to the Unitholders.

Risks Related to India
60. We are exposed to risks associated with the transport sector, including the road sector in India.

We derive and expect to continue to derive in the foreseeable future, a substantial portion of our revenues and operating
profits from the roads sector in India. Changes in macroeconomic conditions generally impact the road industry and
could have a negative impact on our business. Accordingly, our business is highly dependent on the state of
development of the Indian economy and the macroeconomic environment prevailing in India. The use of our toll roads,
our expansion plans and future projects depend or will depend on macroeconomic factors that may negatively impact
demand the development of road infrastructure projects in India, or the timely commencement of their operations
which could in turn have a material adverse effect on our growth prospects, business and cash flows. In addition,
access to financing may be more expensive or not available on commercially acceptable terms during economic
downturns. Any of these factors and other factors beyond our control could have a material adverse effect on our
business, prospects, financial condition, results of operations and cash flows.

61. Changing laws, rules and regulations, including changes in legislation, legal uncertainties and the
political situation in India may adversely affect our business, financial condition, cash flows and results
of operations.

Our business, financial condition, cash flows and results of operations could be adversely affected materially and by
any change in laws or interpretations of existing, or the promulgation of new laws, rules and regulations applicable to
us and our business. We cannot assure you that the Gol or the state governments will not implement new regulations
and policies which will require the Trust and the Project SPVs to obtain additional approvals and licenses from
governmental and other regulatory bodies or impose onerous requirements and conditions on our operations. The
Investment Manager cannot predict the terms of any new policy, and there can be no assurance that such policy will
not be onerous. For example, the Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”);
(b) the Code on Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”) which
consolidate, subsume and replace numerous existing central labour legislations and have been implemented with effect
from November 21, 2025. We are yet to determine the impact of all or some of such laws on our business and
operations which may restrict our ability to grow our business in the future.
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62. Any delays or disputes relating to such acquisition could lead to delays and disruptions in the execution
of our projects

The right to own property in India is subject to restrictions that may be imposed by the Government of India. In
particular, the Government of India under the provisions of the Right to Fair Compensation and Transparency in Land
Acquisition, Rehabilitation and Resettlement Act, 2013 (“Land Acquisition Act”) has the right to compulsorily
acquire any land if such acquisition is for a “public purpose,” after providing compensation to the owner. However,
the compensation paid pursuant to such acquisition may not be adequate to compensate the owner for the loss of such
property. The likelihood of such acquisitions may increase as central and state governments seek to acquire land for
the development of infrastructure projects such as roads, railways, airports and townships. While the NHAI or the
relevant concessioning authority is responsible for the acquisition of the land underlying road infrastructure projects,
any delays or disputes relating to such acquisition could lead to delays and disruptions in the execution of our projects,
which would have an adverse effect on our business, financial condition, cash flows and results of operations. For
further details, see the section titled “Regulations and Policies” on page 419.

63. Our business depends on economic growth in India and financial stability in Indian markets, and any
slowdown in the Indian economy or in Indian financial markets could have a material, adverse effect on
our business, results of operations, financial condition and the price of our Units.

The Trust and our Investment Manager is registered in India, and all of our assets are located in India. As a result, we
are highly dependent on the prevailing economic conditions in India and our results of operations are significantly
affected by factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence
our results of operations, may include any increase in interest rates or inflation in India, any exchange rate fluctuations,
any scarcity of credit or other financing in India, prevailing income, consumption and saving conditions among
consumers and corporations in India, volatility in, and actual or perceived trends in trading activity on, India’s principal
stock exchanges, changes in India’s tax, trade, fiscal or monetary policies, political instability, terrorism or military
conflict in India, including increased tensions on the Indian borders, or in countries in the region or globally, including
in India’s various neighbouring countries, the occurrence of natural or man-made disasters, prevailing regional or
global economic conditions, the balance of trade movements, including export demand and movements in key imports,
including oil and oil products, annual rainfall which affects agricultural production, the occurrence of force majeure
events under the contractual arrangements of the Project SPVs and other significant regulatory or economic
developments in or affecting India or its infrastructure sector.

Inflation rates in India have been volatile in recent years, and such volatility may continue. High fluctuations in
inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation
in India can increase our expenses, whether entirely or in part, and may adversely affect our business and financial
condition. If we are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could
have an adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Any slowdown or perceived slowdown in the Indian economy, or in specific regions or sectors of the Indian economy,
could have a material, adverse effect on our business, financial condition, results of operations, cash flows and the
price of the Units. Furthermore, the Indian economy and Indian financial market are influenced by economic and
market conditions in other countries, particularly in emerging market in Asian countries. Financial turmoil in Asia,
Europe, the United States and elsewhere in the world in recent years has affected the Indian economy. Investors’
reactions to developments in one country can have a material, adverse effect on the securities of companies in other
countries, including India. A loss in investor confidence in the financial systems of other emerging markets may cause
increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any global financial
instability could also have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our results of operations, cash flows and financial condition.

64. Compliance with, and changes in, safety, health and environmental laws and regulations in India may
materially and adversely affect our business, results of operation, financial condition and cash flows.

Our business is subject to a number of environmental, social, health, and safety regulations and standards, as well as
various labour, workplace, and related laws in India. If we or our contractors fail to obtain, or renew, necessary
approvals required to undertake our businesses, or if there is any delay in obtaining these approvals, or payments
(including any shortfall in payments) to be made under the same, our businesses and financial condition could be
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adversely affected. Furthermore, government approvals and licenses are subject to numerous conditions, some of
which are onerous and require us to incur substantial expenditure. We cannot assure you that that we would be able to
continuously meet such conditions or the approvals, licenses, registrations, consents and permits issued to us would
not be suspended or revoked in the event of non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action. This may result in the interruption of our operations and may materially and adversely affect our
business, financial condition and results of operations.

Additionally, the Project Manager and/or the Project SPVs may appoint independent contractors who, in turn, engage
onsite contract labour to perform certain operations. Some of the Project SPVs have obtained the relevant registrations
under the Contract Labour (Regulation and Abolition) Act, 1970 (the “Contract Labour Act”) for certain locations
where workmen are employed through contractors or agencies licensed under the Contract Labour Act. Although the
Project Manager and/or the Project SPVs do not engage the labourers directly, in the event of default by any
independent contractor, the relevant Project SPV may be held responsible for any wage payments and other statutory
benefits due to the labourers of such contractor. Any violation of the provisions of the Contract Labour Act by a Project
SPV may result in penalties pursuant to the provisions of the Contract Labour Act. If any of the Project SPVs are
required to pay the wages of contracted workmen and subjected to other penalties under the Contract Labour Act, the
reputation, results of operations, cash flows and financial condition of the Trust could be adversely affected.

Failure to meet these safety, health, social, or environmental requirements may expose us to administrative, civil, or
criminal proceedings by governmental authorities, as well as actions from environmental groups or other individuals.
Such proceedings could result in significant fines and penalties. In addition, penalties imposed on us, or on key third-
party contractors or partners, could disrupt our business and operations. For further information, please refer to the
section titled “Regulations and Policies” on page 419.

Furthermore, we are also subject to risks associated with unidentified environmental issues and changes to applicable
law. Regulatory changes in India may result in the requirement to allocate incremental costs that may adversely affect
our operation of the toll roads, the performance obligations of the Project SPVs under the Concession Agreements and
ultimately our toll collections. For example, there have been declarations by state governments in Gujarat and
Mabharashtra, among others, in the past that all passenger vehicles travelling on state highways are permitted to use
such highways toll free. Furthermore, the implementation of the annual pass scheme by the NHAI may divert traffic
away from our state toll concessions. Any similar announcement in any states in which the toll roads are located may
result in a diversion of traffic from tolled national highways to such state highways which have been declared toll free.

We may also face future litigation or other proceedings related to safety, health, or environmental matters, or be held
liable in connection with such cases. The costs associated with clean-up and remediation, as well as damages, fines,
penalties, and other liabilities, including related litigation, could materially and adversely affect our business,
prospects, financial condition, cash flows, and results of operations.

65. Our performance is linked to the stability of policies and the political situation in India.

The Government of India and State Governments have traditionally exercised, and continue to exercise, significant
influence over many aspects of the economy. As a result, our business, and the market price and liquidity of the Units,
may be affected by interest rates, changes in governmental policy, taxation, social and civil unrest and other political,
economic or other developments in or affecting India. Since 1991, successive governments have pursued policies of
economic liberalization and financial sector reforms. The current Government continues India’s current economic and
financial sector liberalization and deregulation policies. However, such policies might not continue and a significant
change in the Government’s policies in the future could affect business and economic conditions in India and could
also materially and adversely affect our business, financial condition, results of operations and cash flows.

Any political instability in India may materially and adversely affect the Indian securities markets in general, which
could also materially and adversely affect the trading price of the Units. Political instability could delay the reform of
the Indian economy and could have a material, adverse effect on the market for the Units. Protests against privatization
and/or public private partnerships could slow down the pace of liberalization and deregulation. The rate of economic
liberalization could change, and specific laws and policies affecting companies in the road infrastructure sector, foreign
investment, currency exchange rates and other matters affecting investment in our Units could change as well. A
significant change in India’s economic liberalization and deregulation policies could disrupt business and economic
conditions in India and thereby affect our business.
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Any significant changes in a particular government’s policy for the road or other transport infrastructure sector could
have a significant effect on the Trust’s revenues, expenditure and growth prospects as they relate to future projects.
The results of operations of future projects are likely to be affected by budgetary allocations made by the various
central and state government agencies for the infrastructure sector as well as funding provided by international and
multilateral development finance institutions for road infrastructure projects. Any adverse change in focus or policy
framework regarding infrastructure development or the transport industry, or the Trust’s relationship with stakeholders
or various governmental entities in India could adversely affect the Trust’s business, financial condition, results of
operations and cash flows. Changing political or social imperatives can also affect the Trust’s and the Project SPVs’
businesses.

66. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia,
Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any such financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector and us. Conditions outside India, such as the Isracl-Hamas, Israel-Iran
conflict, Russia-Ukraine war resulting in a slowdown or recession in the economic growth of other major countries
and regions, especially in the U.S., Europe and China, may have an impact on the growth of the Indian economy, and
the Indian Government’s policy may change in response to such conditions.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have
a global influence and thereby negatively affect the Indian economy. Financial disruptions could materially and
adversely affect our business, prospects, financial condition, results of operations and cash flows. Furthermore,
economic developments globally can have a significant impact on our principal markets. Concerns related to a trade
war between large economies may lead to increased risk aversion and volatility in global capital markets and
consequently have an impact on the Indian economy. The imposition of sanctions on Russia have also impacted
economic conditions in various parts of the world, including Europe.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the
Chinese economy as well as the relationships being the two countries subject to strains from time to time, which could
have an adverse impact on the trade relations between the two countries.

In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, have implemented or may implement from time to time, a number of policy measures designed to add
stability to the financial markets. However, the overall long-term effect of these and other legislative and regulatory
efforts on the global financial markets is uncertain, and they may not have the intended stabilizing effects. Any
significant financial disruption could have a material adverse effect on our business, financial condition, results of
operation, and cash flows. These developments, or the perception that any of them could occur, have had and may
continue to have a material adverse effect on global economic conditions and the stability of global financial markets,
and may significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business, financial
condition, results of operations, and cash flows, and reduce the price of the Units.

67. Significant increases in the price or shortages in the supply of crude oil and products derived therefrom,
including petrol and diesel fuel, could materially and adversely affect the volume of traffic at the projects
operated by the Project SPV’s and the Indian economy in general, including the infrastructure sector.

India imports most of its requirements of crude oil. Crude oil prices are volatile and are subject to number of factors,
including the level of global production and political factors, such as war and other conflicts, particularly in the Middle
East, where a substantial proportion of the world’s oil reserves are located. Furthermore, with the implementation of
tariffs on trading partners by the United States globally, the prices of crude oil remain volatile. Any significant increase
in the price of or shortages in the supply of crude oil could materially and adversely affect the volume of traffic at the
projects operated by the Project SPVs and materially and adversely affect the Indian economy in general, including
the infrastructure and manufacturing sector, which could have a material, adverse effect on our business, financial
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condition, results of operations and cash flows. We may face limitations and risks associated with debt financing and
refinancing.

68. Our ability to raise additional debt capital may be constrained by Indian law.

Indian entities are subject to regulatory restrictions in relation to borrowing in foreign currencies, including restrictions
in relation to eligibility, amount of borrowings which may be incurred, end-use and creation of security, and may
require the prior approval of Indian regulatory authorities. Such restrictions could limit our ability to raise financing
on competitive terms and refinance existing indebtedness. Additionally, our ability to borrow foreign currency
denominated money against the security of our immovable and/or movable assets, as applicable, in India is subject to
the FEMA and exchange control regulations in India and may require the prior approval of the Indian regulatory
authorities. Any approval required to raise borrowings might not be granted without onerous conditions, or at all. Such
limitations on debt may have a material, adverse effect on our business growth, financial condition, cash flows and
results of operations.

As per the InvIT Regulations, the aggregate consolidated borrowings and deferred payments of the Trust and the Initial
Portfolio Assets (net of cash and cash equivalents) cannot exceed 70% of the value of the InvIT Assets and any
borrowings exceeding 25% of the value of the InvIT Assets shall be subject to certain conditions specified under the
InvIT Regulations, including obtaining requisite Unitholders approval. Furthermore, as an Indian trust, we are subject
to exchange controls that regulate borrowing in foreign currencies, and our ability to access certain sources of
financing may accordingly be limited or restricted. Additionally, our ability to secure additional debt financing or
refinance our existing indebtedness is also subject to factors such as our future operating performance, the general
availability of debt in the market, which may not be available on short notice, and the need to obtain approvals from
our Unitholders or consents from existing lenders. Such regulatory restrictions limit our financing sources for projects
under development and hence could constrain our ability to obtain financing on competitive terms and refinance
existing indebtedness. In addition, any required regulatory approvals for borrowing in foreign currencies might not be
granted to us without onerous conditions, or at all. Limitations on foreign debt may have a material, adverse effect on
our business growth, financial condition, results of operations and cash flows.

69. Growing competition among infrastructure investment trusts and other infrastructure investors in the
road sector may constrain our ability to acquire quality transport sector assets, including roads, increase
acquisition costs, and negatively impact Unitholder returns.

The market for road sector assets in India is becoming increasingly competitive. Numerous infrastructure investment
trusts, private equity funds, pension funds, sovereign wealth funds, and infrastructure-focused investment platforms
are actively seeking to acquire operational road projects. As the infrastructure investment trust model becomes more
established in India, traditional infrastructure investors have entered the sector, and sponsor continue to launch new
infrastructure investment trusts, further intensifying competition for available assets. There is also no certainty that
we will be able to achieve our objective by diversifying into other types of transport infrastructure.

The Trust’s growth and return objectives depend significantly on our ability to acquire high-quality, income-generating
transport sector assets, including roads on commercially viable terms. However, as competition increases, we may
face several challenges. Other acquirers may be willing to pay higher prices or accept lower returns in order to build
their asset base or market share, which can drive up valuations and acquisition costs. Some competitors may benefit
from wider access to capital, stronger sponsor backing, or established strategic relationships with project developers,
allowing them priority access to preferred assets. In addition, intensified competition may limit our opportunities to
acquire new projects or require us to accept less favourable risk-return profiles or contractual terms. Acquisition due
diligence and transaction costs may also rise, which would put further pressure on acquisition economics and
timelines.

We also compete with other infrastructure investment trusts and investment products, such as mutual funds and direct
infrastructure equity funds, for investor interest and capital. If competitors offer stronger historical returns, more
innovative products, or greater perceived stability, demand for our Units or our ability to raise new capital may be
adversely affected. If we are unable to secure a sufficient pipeline of quality transport sector assets, including roads or
if acquisition costs increase significantly due to competitive bidding, our ability to sustain or grow distributable cash
flows and provide attractive returns to Unitholders may be impaired.
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70. Any downgrading of India’s sovereign debt rating by a domestic or international rating agency could
materially and adversely affect our ability to obtain financing and, in turn, our business and financial
performance.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or
a decline in India’s foreign exchange reserves, which are outside of our control. India’s sovereign rating has been
affirmed to (i) ‘Baa3’ with a ‘stable’ outlook by Moody’s; (ii) ‘BBB-’ with a ‘stable’ outlook by Fitch; and (iii) ‘BBB’
with a ‘stable’ trend by Morningstar DBRS. Furthermore, India’s sovereign ratings from S&P is BBB with a “stable”
outlook with the short-term rating upgraded to ‘A-2’ from ‘A-3’. Any adverse revisions to India’s credit ratings for
domestic and international debt by domestic or international rating agencies may materially and adversely impact our
ability to raise additional financing, and the interest rates and other commercial terms at which any such additional
financing is available. This could have a material, adverse effect on our business and financial performance, ability to
obtain financing for capital expenditures and the price of the Units.

71. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could
adversely affect the financial markets and could have an adverse effect on the business, financial
condition, results of operations and cash flows of the Project SPVs and the price of the Units.

Terrorist attacks, civil unrest, and other acts of violence or war or armed conflicts may negatively affect the Indian
markets in which the Units are traded, and may also have an adverse impact on global financial markets. Such incidents
can erode business confidence, disrupt travel and other essential services, and ultimately have a detrimental effect on
the operations of some or all of the Project SPVs and parties to the Trust.

In recent years, India has experienced communal disturbances, terrorist attacks, general strikes, and riots. If similar
events recur, the business of the Trust could be adversely affected. Asia has also experienced episodes of civil unrest
and hostilities from time to time, and such tensions may arise again in the future, potentially on a wider scale. Military
conflict or terrorist attacks in India, as well as other acts of violence or war, could increase the perception that
investments in India carry higher levels of risk.

Future incidents of this nature, as well as social and civil unrest in other countries, could influence the Indian economy
and negatively affect the market for Indian securities, including the Units.

72. India is vulnerable to natural disasters that could severely disrupt the normal operation of the Project
SPVs.

India has experienced natural calamities, such as tsunamis, floods, droughts and earthquakes in the past few years.
The extent and severity of these natural disasters determine their impact on the Indian economy. Unforeseen
circumstances of below normal rainfall and other natural calamities could also have a negative impact on the Indian
economy. As the projects are located in India, the business and operations of the Project SPVs could be interrupted or
delayed as a result of a natural disaster in India, which could affect the business, financial condition, results of
operations and cash flows of the Project SPVs and the price of the Units. Pandemics, such as the outbreak of the
COVID-19 have in the past had a negative impact on our operations. Potential effects may include damage to
infrastructure and the loss of business continuity and business information. If our projects are affected by any of these
events, our operations may be significantly interrupted, which could materially and adversely affect our business,
financial condition, results of operations and cash flows.

73. It may not be possible for the Unitholders to enforce foreign judgments.

The Trustee, the Investment Manager and the Sponsor are incorporated in India, and the Trust is settled and registered
in India. All of our assets are located in India, and we may, from time to time, invest in toll roads in India. Where
investors wish to enforce foreign judgments in India, where our assets are or will be located, they may face difficulties
in enforcing such judgments. India is not a party to any international treaty in relation to the recognition or enforcement
of foreign judgments. India exercises reciprocal recognition and enforcement of judgments in civil and commercial
matters with a limited number of jurisdictions, including Singapore. In order to be enforceable, a judgment obtained
in a jurisdiction which India recognizes as a reciprocating territory must meet certain requirements of the Code of
Civil Procedure, 1908 (“Civil Code”). Furthermore, the Civil Code only permits enforcement of monetary decrees
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not being in the nature of any amounts payable in respect of taxes, or other charges of a like nature or in respect of a
fine or other penalty and does not provide for the enforcement of arbitration awards even if such awards are
enforceable as a decree or judgment. Judgments or decrees from jurisdictions not recognized as a reciprocating
territory by India cannot be enforced or executed in India except through a fresh suit upon judgment. Even if we or a
Unitholder were to obtain a judgment in such a jurisdiction, we or it would be required to institute a fresh suit upon
the judgment and would not be able to enforce such judgment by proceedings in execution. In addition, the party
which has obtained such judgment must institute the new proceedings within three years of obtaining the judgment.
It is unlikely that an Indian court would award damages on the same basis or to the same extent as was awarded in a
judgment rendered by a foreign court if the Indian court believed that the amount of damages awarded was excessive
or inconsistent with public policy in India. In addition, any person seeking to enforce a foreign judgment in India is
required to obtain prior approval of the Reserve Bank of India to repatriate outside India any amount recovered
pursuant to the execution of the judgment.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effect
service of process outside of India, against Indian companies, their directors and executive officers, and any other
parties resident in India. Additionally, a suit brought in an Indian court in relation to a foreign judgment might not be
disposed of in a timely manner.

74. We may be affected by competition law in India and any adverse application, or interpretation of the
Competition Act could materially and adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”), regulates practices having an appreciable adverse
effect on competition in the relevant market in India. Under the Competition Act, any formal or informal arrangement,
understanding or action in concert, which causes or is likely to cause an appreciable adverse effect on competition is
considered void and results in the imposition of substantial monetary penalties. Furthermore, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or provision of services, shares the market or source
of production or provision of services by way of allocation of geographical area, type of goods or services or number
of customers in the relevant market or directly or indirectly results in bid-rigging or collusive bidding is presumed to
have an appreciable adverse effect on competition. The Competition Act also prohibits abuse of a dominant position
by any enterprise.

The Competition Act also regulates acquisitions of shares, voting rights, assets or control or mergers or amalgamations
that cross the prescribed asset-and turnover-based thresholds and require such combinations to be mandatorily notified
to the Competition Commission of India (the “CCI”). Furthermore, the CCI has extra-territorial powers and can
investigate any agreements, abusive conduct or combination occurring outside India if such agreement, conduct or
combination has an appreciable adverse effect on competition in India.

While the Competition (Amendment) Act, 2023 (the “Competition Amendment Act”) has been implemented, only
certain amendments have been enforced. The Competition Amendment Act amends the Competition Act and gives the
CCI additional powers to prevent practices that harm competition and the interests of consumers. The Competition
Amendment Act, among others, modifies the scope of certain factors used to determine appreciable adverse effect on
competition, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days
and empowers the CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements
and abuse of dominant position.

In the event any of the Project SPVs or the Trust enters into any agreements or transactions that have an appreciable
adverse effect on competition in the relevant market in India, the provisions of the Competition Act will be applicable.
Any prohibition or substantial penalties levied under the Competition Act could materially and adversely affect our
financial condition, results of operations and cash flows. Any adverse impact on our financial condition or operations
due to the Competition Act may have a material adverse impact on our business, prospects, financial condition, cash
flows, results of operations and our ability to make distributions to the Unitholders.
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Risks Related to Ownership of the Units

75.

The price of the Units may decline after the Issue.

The Issue Price will be determined by the Investment Manager in consultation with the Lead Managers. The Issue
Price may not be indicative of the market price of the Units upon completion of the Issue. The market price of the
Units may also be highly volatile and could be subject to wide fluctuations. If the market price of the Units declines
significantly, investors may be unable to resell their Units at or above their purchase price, if at all. The market price
of the Units might fluctuate or decline significantly in the future. The market price of the Units will depend on many
factors, including, among others:

the perceived prospects of our business and investments and the market for roads and other infrastructure projects;
differences between our actual financial and operating results and those expected by investors and analysts;

the perceived prospects of future roads and other transport infrastructure projects that may be added to our
portfolio in accordance with our investment mandate;

changes in research analysts’ recommendations or projections;

changes in general economic or market conditions;

the market value of our assets;

the perceived attractiveness of the Units against those of other business trusts, equity or debt securities;
the balance of buyers and sellers of the Units;

the size and liquidity of the Indian business trusts market;

any changes to the regulatory system, including the tax system, both generally and specifically in relation to India
business trusts;

the ability of the Investment Manager to implement successfully its investment and growth strategies;
foreign exchange rates;

broad market fluctuations, including increases in interest rates and weakness of the equity and debt markets;
variations in our quarterly operating results;

difficulty in assessing our performance against either domestic or international benchmarks, as there are few listed
comparables;

publication of research reports about us, other road businesses, the road industry in general or other relevant
sectors, or the failure of securities analysts to cover the Units after the Issue;

additions or departures of key management personnel of the Trust and/or the Trust Group;

changes in the amounts of our distributions, if any, and changes in the distribution payment policy or failure to
execute the existing distribution policy;

actions by the Unitholders;
changes in market valuations of similar business entities or companies;

announcements by us or our competitors of significant contracts, acquisitions, disposals, strategic partnerships,
joint ventures or capital commitments;
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e speculation in the press or investment community; and

e changes or proposed changes in laws or regulations affecting the road industry and infrastructure development in
India or enforcement of these laws and regulations, or announcements relating to these matters.

To the extent that we retain operating cash flow for investment purposes, working capital reserves or other purposes,
these retained funds, while increasing the value of our underlying assets, may not correspondingly increase the market
price of the Units. Our failure to meet market expectations with regard to future earnings and cash distributions may
materially and adversely affect the market price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the Units may be
affected. In addition, with new issuances the Unitholders may experience a dilution of their interest in the Trust.
Furthermore, the Units are not capital-safe products and there is no guarantee that the Unitholders can regain the
amount invested, in full or in part. If the Trust is extinguished, it is possible that investors may lose a part or all of
their investment in the Units.

76. No investors are permitted to withdraw or lower their bids (in terms of quantity of Units or the bid amount)
at any stage after submitting a bid.

Pursuant to the InvIT Regulations, investors are required to pay the Bid Amount on submission of the Bid, and are not
permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid Amount) at any stage after
submitting a Bid, notwithstanding adverse developments in international or national monetary policy, financial,
political or economic conditions, our business, cash flows, results of operations, or otherwise, at any stage after the
submission of their bids. For details in relation to the Bidding process, please see “Issue Information” on page 464.

77. The Trust may be dissolved, and the proceeds from the dissolution thereof may be less than the amount
invested by the Unitholders.

The Trust is an irrevocable trust registered under the Indian Registration Act, 1908, and it may only be extinguished
(1) if it is impossible to continue with the Trust or if the Trustee, on the advice of the Investment Manager, deems it
impracticable to continue with the Trust; (ii) if the Units of the Trust are delisted from the Stock Exchanges; (iii) if the
SEBI passes a direction for the winding up of the Trust or if the Trust is required to be wound up pursuant to the InvIT
Regulations; (iv) in the event the Trust becomes illegal; or (v) if the Trust fails to make any offer of Units by way of
public issue or private placement (as applicable) within the time period stipulated in the InvIT Regulations or any
other time period as specified by SEBI (whichever is earlier), in which case the Trust shall surrender its certificate to
SEBI and cease to operate as an infrastructure investment trust, unless the period is extended by SEBI. Under the Trust
Deed, in the event of dissolution, the net assets of the Trust, remaining after settlement of all liabilities as on the date
of such dissolution. Should the Trust be dissolved, depending on the circumstances and the terms upon which assets
of the Trust are disposed of a Unitholder might not recover all or any part of his investment.

78. The reporting requirements and other obligations of infrastructure investment trusts post-listing are still
evolving. Accordingly, the level of ongoing disclosures made to, and the protection granted to our
Unitholders may be more limited than those made to or available to shareholders of a company that has
listed its equity shares upon a recognised stock exchange in India.

The reporting requirements and other obligations of infrastructure investment trusts post-listing are still evolving.
Accordingly, the level of ongoing disclosures made to, and the protection granted to our Unitholders may be more
limited than those made to or available to shareholders of a company that has listed its equity shares upon a recognised
stock exchanges in India.

The InvIT Regulations, along with the guidelines and circulars issued by the SEBI from time to time, govern the
infrastructure investment trusts in India. However, as compared with the statutory and regulatory framework governing
companies that have listed their equity shares or debt securities on recognised stock exchanges in India, the regulatory
framework applicable to infrastructure investment trusts is relatively nascent and thus, still evolving. Accordingly, the
disclosures made to our Unitholders under the InvIT Regulations may differ from those made to shareholders of
accompany that has listed its equity shares on a recognised stock exchange in India in accordance with the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 or under the laws
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of other jurisdictions. Furthermore, the rights of our Unitholders may not be as extensive as the rights of shareholders
of a company that has listed its equity shares on a recognised stock exchange in India, and accordingly, the protection
available to our Unitholders may be more limited than those available to such shareholders.

Furthermore, the Trust Deed and various provisions of Indian law govern our corporate affairs. Legal principles
relating to these matters and the validity of corporate procedures, fiduciary duties and liabilities, and Unitholders’
rights may differ from those that would apply to a company in India or a trust in another jurisdiction. Unitholders’
rights and disclosure standards under Indian law may also differ from the laws of other countries or jurisdictions. For
details, please see “Rights of Unitholders” on page 456 of this Draft Offer Document.

79. It may be difficult for the Unitholders to remove the Trustee or the Investment Manager.

Under the InvIT Regulations, the Trustee or the Investment Manager cannot be removed without the prior approval of
Unitholders where the votes cast in favour of the resolution shall be at least 60% of the total votes cast for such
resolution. Accordingly, the Unitholders may face difficulties in removing and replacing the Trustee or the Investment
Manager. Furthermore, under the InvIT Regulations, prior approval of SEBI is required for change in the Investment
Manager of the Trust. Similarly, Unitholders may remove the Trustee only if they believe that the acts of the Trustee
are detrimental to the interests of the Unitholders and by way of a resolution where the votes cast in favour of the
resolution must meet the required percentage as set out in the InvIT Regulations. Furthermore, the Investment Manager
and the Trustee cannot be discharged until a suitable replacement is appointed in their place, and there can be no
guarantees that a suitable replacement will be appointed, or that appointment will take place in a timely manner, or at
all.

80. Unitholders will have no vote in the election or removal of Directors in the Investment Manager.

Unitholders have no vote in the election or removal of directors of the Investment Manager except for Unitholders,
holding not less than 10% of the total outstanding Units, either individually or collectively, have a right to nominate
one director on the board of directors of the Investment Manager. Unitholders’ recourse is the removal of the
Investment Manager by way of a resolution where Unitholders holding at least 60% of the Units must vote in favour
of the resolution. In comparison, the Companies Act, 2013 requires the removal of a director of a public company to
be by way of an ordinary resolution approved by a simple majority. Accordingly, as opposed to shareholders removing
a director of a public company, it may not be possible for Unitholders to remove the directors of the Investment
Manager.

81. The sale or possible sale of a substantial number of Units by the Sponsor in the public market following
the lapse of its lock-in requirements as prescribed under the InvIT Regulations or any further issuances
by us could adversely affect the price of the Units and the status of the Sponsor of the Trust.

Under the InvIT Regulations, as the Project Manager is an associate of the Sponsor and Sponsor Group are collectively
required to hold a minimum of 15% of the total outstanding Units on a post-Offer basis for a minimum period of three
years from the date of listing. Furthermore, in accordance with the InvIT Regulations, the Sponsor and Sponsor Group,
collectively, are required to lock-in the Units as follows:

Period of unitholding Percentage
From the beginning of 4" year after the date of listing pursuant 5% of total Units or ¥ 500 crores, whichever is lower
to the initial offer and till the end of 5™ year from the date of
listing pursuant to the initial offer
From the beginning of 6" year after the date of listing pursuant 3% of total Units or ¥ 500 crores, whichever is lower
to the initial offer and till the end of 10™ year from the date of
listing pursuant to the initial offer
From the beginning of 11" year after the date of listing 2% of total Units or ¥ 500 crores, whichever is lower
pursuant to the initial offer and till the end of 20™ year from
the date of listing pursuant to the initial offer
After completion of the 20" year from the date of listing 1% of total Units or ¥ 500 crores, whichever is lower
pursuant to the initial offer
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If the Sponsor, following the lapse of the aforesaid lock-in periods directly or indirectly, sells or is perceived as
intending to sell a substantial number of its Units, or if a secondary offering of the Units is undertaken, the market
price for the Units could be adversely affected.

Additionally, any issuance of Units by us in the future could dilute investors’ holdings of Units. Any such future
issuance of Units may also materially and adversely affect the trading price of the Units and could impact our ability
to raise capital through an offering of our securities. We might issue further Units. In addition, any perception by
investors that such issuances might occur could also affect the trading price of the Units.

82. Under Indian law, foreign investors are subject to restrictions that limit their ability to transfer or redeem
Units, which may adversely impact the trading price of the Units.

Under foreign exchange regulations currently in force in India, transfers of units between non-residents and residents
are permitted, subject to certain exceptions, if they comply with the pricing and reporting requirements specified by
the Reserve Bank of India. If a transfer of units is not compliant with such pricing or reporting requirements and does
not fall under any of the exceptions specified by the Reserve Bank of India, then the Reserve Bank of India’s prior
approval is required. Additionally, unitholders who seek to convert Indian rupee proceeds from a sale of units in India
into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities.

We cannot assure you that any required approval from the Reserve Bank of India or any other Governmental agency
can be obtained on any particular terms or in a timely manner, or at all. Our Unitholders will not have the right to
redeem or request the redemption of our Units while our Units are listed on the Stock Exchanges. In terms of the InvIT
Regulations, an infrastructure investment trust may redeem units only by way of a buyback or at the time of delisting
of units and may be subject to additional conditions and restrictions under Indian regulations.

83. Any additional debt financing or issuance of additional Units may have a material, adverse effect on the
Trust’s distributions, and your ability to participate in future rights offerings may be limited.

The Investment Manager may require additional debt financing or the issuance of additional Units in order to support
the operating business or to make acquisitions and investments or to meet any part of major maintenance related
expenditure or capital expenditure for development of eligible projects. If obtained, any such additional debt financing
may decrease distributable income, and any issuance of additional Units may dilute existing Unitholders’ entitlement
to distributions.

We are not required to offer pre-emptive rights to existing Unitholders when issuing new Units. Compliance with
securities laws or other regulatory provisions in some jurisdictions may prevent certain investors from participating
in any future rights issuances and thereby result in dilution of their existing holdings in Units.

84. The Units have never been traded and the listing of the Units on the Stock Exchanges may not result in
an active or liquid market for the Units.

There is no market for the Units prior to the Issue and an active market for the Units may not develop or be sustained after
the Issue. Moreover, the listing and quotation do not guarantee that a trading market for the Units will develop or, if a market
does develop, the liquidity of that market for the Units. The price of the Units may be volatile, and investors may be unable
to resell the Units at or above the Issue Price, or at all. Although it is currently intended that the Units will remain listed on
the Stock Exchanges, there is no guarantee of the continued listing of the Units. There is no assurance that the Trust will
continue to satisfy the listing requirements for Trusts. Furthermore, it may be difficult to assess the Trust’s performance
against domestic benchmarks.

85. Any future issuance of Units by us or sales of Units by the Sponsor or any other significant Unitholders
may materially and adversely affect the trading price of the Units.

Any future issuance of Units by us could dilute investors’ holdings of Units. Any such future issuance of Units may also
materially and adversely affect the trading price of the Units, and could impact our ability to raise capital through an offering
of our securities. There can be no assurance that we will not issue further Units. In addition, any perception by investors that
such issuances might occur could also affect the trading price of the Units. The Units will be tradable on the Stock Exchanges.
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If the Sponsor (following the lapse of their lock-up arrangements), directly or indirectly, sell or pledge or encumber or
otherwise dispose or are perceived as intending to sell or pledge or encumber or otherwise dispose a substantial number of
Units, or if a secondary offering of the Units is undertaken, the market price for the Units could be materially and adversely
affected. These sales may also make it more difficult for us to raise capital through the issue of new units at a time and at a
price we deem appropriate.

86. Investors will not be able to sell immediately on an Indian stock exchange any of the Units purchased in
the Issue until the Issue receives the appropriate trading approvals.

The Units will be listed on NSE and BSE. Pursuant to Indian regulations, certain actions must be completed before
the Units can be listed and trading may commence. Following the Allotment of the Units, the Investment Manager
will apply for final listing and trading approval from the Stock Exchange. Furthermore, allotment of Units in the issue
is subject to, inter-alia, our ability to successfully undertake and complete the transactions pursuant to which we will
acquire the Initial Portfolio Assets, which are subject to certain conditions. There is no assurance that the Units will
be credited to investors’ demat accounts, or that the transactions contemplated above will be completed in time, or
that trading in the Units will commence, within the time periods specified above. Any delay in obtaining final listing
and trading approvals would restrict your ability to dispose of units.

87. There is no assurance that our Units will remain listed on the Stock Exchanges.

Although it is currently intended that the Units will remain listed on the Stock Exchanges, there is no guarantee of the
continued listing of the Units. Among other factors, we may not continue to satisfy the listing requirements of the
Stock Exchanges. Accordingly, Unitholders will not be able to sell their Units through trading on the Stock Exchanges
if the Units are no longer listed on the Stock Exchanges. While the InvIT Regulations state that we must provide
Unitholders with an exit prior to delisting, the specific mechanism of such delisting and related exit offer has not yet
been finalised by the SEBI.

Furthermore, under the InvIT Regulations, we are required to maintain a minimum number of Unitholders (other than
the Sponsor, its related parties and its associates) at all times after the listing of the Units pursuant to the Issue and
certain minimum public holding requirements. Failure to maintain such minimum number of Unitholders or public
holding may result in action being taken against us by the SEBI and the Stock Exchanges, including the compulsory
delisting of our Units.

88. Market and economic conditions may affect the market price and demand for the Units.

Movements in domestic and international securities markets, economic conditions, foreign exchange rates and interest
rates may affect the market price of and demand for the Units and result in higher interest costs. In particular, an
increase in market interest rates may have an adverse impact on the market price of the Units if the annual yield on
the price paid for the Units gives investors a lower return as compared to other investments.

89. Fluctuations in the exchange rate of the Indian Rupee with respect to other currencies will affect the
foreign currency equivalent of the value of the Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign currency
equivalent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount that holders of the
Units will receive in foreign currency upon conversion of any cash distributions or other distributions paid in Indian
Rupees by us on the Units, and any proceeds paid in Indian Rupees from any sale of the Units in the secondary trading
market.

Risks Related to Tax

90. We may be required to pay additional stamp duty if any Concession Agreement is subject to payment of
stamp duty as a deed creating leasehold rights, or as a development agreement.

For the purposes of stamp duty payment, a stamp duty ranging between X 100 and X 500 is typically paid on the
concession agreements under the category of general agreement or other agreements. However, revenue departments
of certain states in India have issued notices to some concessionaires alleging inadequate stamp duty on the concession
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agreements executed between the concessionaires and the relevant concessioning authority treating the concession
agreements as lease deeds. The stamp authorities have claimed that since concession agreements relate to the letting
of tolls to the concessionaires in the form of leases, or as development agreements, such agreements were required to
be stamped as lease agreements or development agreements, as applicable. The stamp duty for a lease agreement or a
development agreement ranges between 1.00% and 11.00% of the annual rent or premium payable or the market value
of the property. The revenue departments of any state may impose penalties for payment of inadequate stamp duty,
which could extend up to 10 times the amount of the stamp duty payable. Pursuant to the Gujarat Stamp (Amendment)
Act, 2025, the stamp duty applicable for projects under the build-operate-transfer system or any project built under
other modes of public-private partnership (including hybrid annuity mode and build-operate-transfer annuity mode)
which are not covered under any other existing article, whether with or without toll or free collection rights, shall be
0.10% of the amount agreed in the contract, subject to a maximum of X 25,00,000 and a minimum of % 5,000.
Furthermore, pursuant to the judgments issued by the Hon’ble Supreme Court of India, a concession agreement for a
toll road has been categorized as a “lease” under the Indian Stamp Act, 1899. As a result, the stamp duty provisions
that apply to leases are now applicable to these agreements. This change could lead to substantial financial
consequences for the concessionaire, as lease agreements are typically subject to significant ad valorem stamp duties,
which vary across different states, potentially increasing the financial burden on the concessionaire. As of the date of
this Draft Offer Document, our certain of our Project SPVs, namely AMTPL and RVTPL, have received notices for
alleged deficiency in stamp duty on concession agreements. For further details, please see “Legal and Other
Information” on page 436.

If any of the Concession Agreements were determined to be inadequately stamped, then such agreements would be
inadmissible as evidence in any legal action, until the deficient amount of stamp duty together with penalties, if any,
was paid. Any deficiently stamped documents can also be impounded by any person having authority, by law or
consent, to receive evidence or every person who is in-charge of a public office, and such impounded documents could
be made subject to stamp duty and penalty. In addition, a person who signs an instrument chargeable with stamp duty
will be subject to a fine if such instrument is not duly stamped. If any demand for payment of a higher stamp duty or
penalty is imposed which would increase the costs of the InvIT Assets, then to the extent such additional costs are not
recoverable from the concession authorities, such demand could adversely affect our business, cash flows, results of
operations and prospects. Even in case where Initial Portfolio Assets are demanded payment of a higher stamp duty
or penalty, the Concession Agreements of our Initial Portfolio Assets contain change in law provisions which extend
to a change in the interpretation or application of any Indian law by a court of record after the date of the Concession
Agreement or the submission of the bid documents, as the case may be. Under the terms of the Concession
Agreements, if any financial burden exceeding a certain prescribed threshold is imposed on a concessionaire as a result
of such change in law, then it may be entitled to approach the concessioning authority to amend the Concession
Agreements or seek compensation to place the concessionaire in its former financial condition. However, relief under
the Concession Agreements may be limited in nature. There can be no assurance that the concessioning authority will
consider additional stamp duty on the Concession Agreements as a change in law for which they will amend the
Concession Agreements or agree to provide compensation to the concessionaire. Any disagreement between the
concessionaire and the concessioning authority may result in arbitration proceedings between the parties which could
lead to increased costs. Additionally, the Sponsor Group have historically acquired the Project SPVs from third parties,
and the third-party sellers have provided certain indemnities which are proposed to be assigned to the Trust in relation
to such matters for periods prior to the acquisition under the relevant acquisition agreements. However, such
indemnities may also not be adequate in their coverage and/or satisfy all the losses, damages, costs and expenses
suffered by the Trust and the Initial Portfolio Assets arising from such proceedings or the consequences thereof.

91. Change in ownership of Project SPVs 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 shares carrying 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
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result in the affected Project SPV losing its ability to carry forward and set off accumulated losses against future
taxable income. There can be no assurance that the Project SPVs will be able to retain the benefit of past period losses.
Any loss of such tax benefits could materially and adversely affect the financial condition, results of operations and
cash flows of the affected Project SPVs and, consequently, the Trust's ability to make distributions to Unitholders.

92. Entities operating in India are subject to a variety of Government and state government tax regimes and
surcharges and changes in legislation or the rules relating to such tax regimes and surcharges could
materially and adversely affect our business, prospects, cash flows and results of operations.

There have been two recent major reforms in Indian tax laws, namely the introduction of the GST and provisions
relating to general anti-avoidance rules (“GAAR”).

The GST regime came into effect on July 1, 2017, combining taxes and levies by the Government and state
governments into a unified rate structure. Given the limited availability of information in the public domain concerning
the GST, we cannot assure you as to the tax regime following implementation of the GST. Additionally, there is limited
clarity on the availability of input tax credit, and any unfavourable orders, including in respect of grants or annuity
from relevant concessioning authorities in this regard may have an adverse effect on our financial position and cash
flows. Furthermore, any application of existing law or future amendments may affect our overall tax efficiency and
may result in significant additional taxes becoming payable. The GAAR regime came into effect on April 1, 2017.
The tax consequences of the GAAR provisions being applied to an arrangement could result in denial of tax benefit,
amongst other consequences, including on the interest paid by the Project SPVs on the debt from the Trust. In the
absence of any precedents on the subject, the application of these provisions is uncertain. If the GAAR provisions are
made applicable to any member of the Trust, it may have an adverse effect on the Trust.

Furthermore, by way of the Finance Act, 2021, the Government, amongst others, amended the Securities Contracts
(Regulation) Act, 1956 (“SCRA”) to recognize pooled investment vehicles and recognize the Units, debentures, other
marketable securities and other instruments issued by infrastructure investment trusts as “securities”. The Finance
Act, 2021 exempted the payment of tax deducted at source on dividends paid by the Project SPVs to infrastructure
investment trusts. For further details, please see “Risk Factors - Investors may be subject to Indian taxes arising out
of capital gains on the sale of Units and on any dividend or interest component of any returns from the Units” on page
99.

By way of the Finance Act, 2022, the applicability of section 94(7) of the IT Act has been extended to the units of
business trust (with effect from Financial Year 2022-23), which provides that certain situation, loss, if any, arising
from the sale and purchase of securities and units, to the extent of dividend or income received or receivable on such
securities or unit, shall be ignored for computing income chargeable to tax. The Finance Act, 2022 extended the
applicability of section 94(8) of the IT Act (commonly known as bonus stripping) to the units of business trusts (with
effect from Financial Year 2022-23), which provides certain other situations where loss, if any, arising from the sale
and purchase of all or any of the units shall be ignored for computing income chargeable to tax and notwithstanding
anything contained in any other provision of the IT Act, the amount of loss so ignored shall be deemed to be the cost
of purchase or acquisition of additional/ bonus units as are held on the date of such sale or transfer.

The Finance Act 2023 provides for tax on the unitholders for such portion of distribution received by them that is not
covered under section 10(23FC) or 10(23FCA) of the IT Act and that which is not chargeable to tax under section
115UA(2) of the IT Act. Any distribution not covered under the aforementioned clauses will be taxed in the hands of
the unitholders as ‘income’ under section 56(2)(xii) of the IT Act, provided the amount received (including similar
distributions in earlier years to the same unitholder or any other unitholder) is in excess of the amount at which units
were issued by the Trust, as reduced by the amount which would have been charged to tax earlier under this provision.
The aforementioned amounts received by a unitholder being a specified person covered under section 10(23FE) of the
IT Act shall not be subject to taxes upon the fulfilment of certain conditions set out in the IT Act. Further, any such
distribution received by a unitholder to the extent not chargeable to tax under section 56(2)(xii) and 115UA(2) and not
covered under sections 10(23FC), or 10(23FCA) shall be reduced from the cost of units. We cannot assure you that
there will be no adverse impact on the tax incidence to the unitholders pursuant to the Finance Act 2023. For details,
please see “Statement of Possible Tax Benefits Available to Citius TransNet Investment Trust and its Unitholders under
the applicable laws in India” on page 490.
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Furthermore, pursuant to the Finance Act, 2024, the capital gains tax regime was amended and the definitions of long
term capital assets, short term capital assets and their applicable tax rates were changed. The Finance Act, 2025, also
introduced an amendment to section 115UA of the IT Act to provide that capital gains income, chargeable under
section 112A of the IT Act will be taxed under the rates specified in section 112A of the IT Act, rather than the
maximum marginal rate.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax and
other fiscal laws and regulations may exist within governmental ministries, including tax administrations and appellate
authorities, thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax laws and
regulations, combined with significant penalties for default and a risk of aggressive action, including by retrospective
legislation, by the governmental or tax authorities, may result in tax risks in the jurisdictions in which we operate
being significantly higher than expected. These events may result in an adverse effect on our business, financial
condition, cash flows, results of operations and prospects. Tax authorities in India may also introduce additional or
new regulations applicable to our business which could adversely affect our business and profitability.

The Investment Manager has not determined the impact of such existing or proposed legislation on our business.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change 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 impact the viability of our current business or restrict
our ability to grow our business in the future. The Investment Manager intends to take measures to ensure that it is in
compliance with all relevant tax laws. However, the tax authorities might take a position that differs from the position
taken by us with regard to our tax treatment of various items.

Furthermore, the Government of India has announced the Union Budget for the Financial Year 2025 (“Budget”),
pursuant to which the Finance Act, 2025 has amended the Income-Tax Act, 1961, including the capital gains tax rates
with effect from the date of announcement of the Budget. Additionally, the Government of India has introduced new
GST rates on goods and services with effect from September 22, 2025. We have not fully determined the effects of
these recent and proposed laws and regulations on our business.

93. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units and on any
dividend or interest component of any returns from the Units.

Under current Indian tax laws, listed units of a business trust held for more than 12 months are considered as long-
term capital assets. In case of sale of such units through a recognised stock exchange in India and subject to payment
of securities transaction tax (“STT”), any gain arising in excess of 20.125 million per annum is subject to long term
capital gains tax at a rate of 12.5% (plus applicable surcharge and cess). However, if the said units are sold in any
other manner, the same shall be subject to long-term capital gains tax at rate of 12.5% (plus applicable surcharge and
cess).

In case the units are held for less than or up to 12 months, the same shall be regarded as short-term capital assets. Any
gain arising in case of sale of such units through a recognised stock exchange in India and subject to payment of STT,
is subject to short-term capital gains tax at concessional rate of 20% (plus applicable surcharge and cess). However, if
the said units are sold in any other manner, the same shall be subject to short-term capital gains tax at the tax rates
applicable to the holder (plus applicable surcharge and cess).

Furthermore, any distribution received by a unitholder to the extent not chargeable to tax under section 56(2)(xii) and
115UA(2) and not covered under sections 10(23FC), or 10(23FCA) shall be reduced from the cost of units.

The aforesaid taxability in India is subject to tax treaty benefits in the case of a non-resident holder. Furthermore, the
applicable taxes on the sale of Units and on any dividend or interest component of any returns from the Unit will also
depend on the category of investor holding or selling the Units.

The Finance Act, 2020 amended the IT Act to abolish the dividend distribution tax regime and shift the incidence of
taxation of dividend (declared or distributed on or after April 1, 2020) to the shareholder. Under the Finance Act, 2020,
a distribution made by a business trust, being in nature dividend income received from a special purpose vehicle, will
not be subject to tax in the hands of a unitholder, so long as the special purpose vehicle has not opted to pay corporate
tax under the beneficial regime introduced under section 115BAA of the IT Act. Similarly, a business trust (which
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includes an infrastructure investment trust) will not be required to withhold tax on any distributions which are in the
nature of dividend income received from a special purpose vehicle, so long as such special purpose vehicle has not
opted to pay corporate tax under the beneficial regime introduced under section 115BAA of the IT Act. However,
where the special purpose vehicle opts to pay tax under section 115BAA of the IT Act, dividend income distributed
by the business trust would be taxed in the hands of a non-resident unitholder at 20% (plus applicable surcharge and
cess) or the applicable treaty rate whichever is more beneficial and at the ordinary tax rate for a resident unitholder.
Furthermore, the business trust would be required to withhold tax on such distributions made from dividend received
from the special purpose vehicle. Thus, the taxability of dividends distributed by the Trust will depend on the taxation
regime opted by the special purpose vehicle as defined in section 10(23FC) of the IT Act.

It may also be noted that in terms of section 194LBA(1) of the IT Act, any distributable income in the nature of interest
income and dividend income (where the SPV has opted to pay corporate tax under the beneficial regime introduced
under section 115BAA of the IT Act) in the hands of a resident investor is subject to deduction of tax at the rate of
10%. Similarly, in terms of section 194LBA(2) of the IT Act, any distributable income in the nature of interest income
and dividend income (where the SPV has opted to pay corporate tax under the beneficial regime introduced under
section 115BAA of the IT Act) in the hands of a non-resident is subject to deduction of tax at the rate of 5% (plus
applicable surcharge and cess) and 10% (plus applicable surcharge and cess) respectively, subject to any beneficial
rate available under an applicable treaty. Furthermore, the distribution in nature of interest income is taxable at rate of
5% (plus applicable surcharge and cess) for a non-resident unitholder u/s 115A(1) of the IT Act and at the applicable
tax rate for a resident unitholder. The final tax rate for the resident/ non-resident unit holder may also depend on other
considerations.

The Finance Act, 2023 has also amended section 56 of the IT Act (with effect from Financial Year 2023-24) such that
in addition to interest or dividend, unitholders are also subject to tax on other distributions received from a business
trust such as amount received on repayment of debt or return of capital or amount received on redemption of unit held
by unitholder provided such distributions are not chargeable to tax in the hands of the business trust under section
115UA(2) of the IT Act. Such distributions will be taxed at the rates applicable to the taxpayer.

Furthermore, the Trust might not be able to pay or maintain the levels of distributions or ensure that the level of
distributions will increase over time, or that future acquisitions will increase the Trust’s distributable free cash flow to
the Unitholders. Any reduction in, or elimination or taxation of, payments of distributions could materially and
adversely affect the market price of the Units.

94, Tax laws are subject to changes and differing interpretations, which may materially and adversely affect
our operations.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax and
other fiscal laws and regulations may exist within governmental ministries, including tax administrations and appellate
authorities, thus creating uncertainty and potential unexpected results. For example, there have been differing
interpretations under the Income-tax Act, 1961 regarding income-tax calculations for toll and annuity assets. It is
unclear whether these assets can be classified as intangible assets and thereby claim depreciation at 25 per cent per
annum on a written down value basis, or whether toll collection rights and service concession rights must instead be
amortized using the straight-line method over the life of the concession. Another area of uncertainty relates to claiming
benefits under Section 80-1A of the Income-tax Act, 1961, specifically for assets that underwent substantial
development and construction before 31 March 2017 but where the project completion date falls after 31 March 2017.
There are also interpretational challenges regarding the start date for the 80-1A block period of 20 years, such as
whether this should be the appointed date or the commercial operations date.

Certain of our SPVs, namely, Dhola, Dibang, AMTPL, RVTPL and JSEL have historically claimed deductions under
Section 80-1A of the Income Tax Act, 1961. In the event that such deductions are disputed, restricted, withdrawn or
otherwise rendered unavailable, whether for prior periods or prospectively, such SPVs may face additional taxes,
interest or penalties, which may have an impact on the financial performance of such SPVs and the Trust. Further,
certain of our other SPVs may have claimed depreciations, deductions or exemptions under direct and indirect tax
laws in the past based on our interpretation of the requirements under the relevant tax legislation, and a different
interpretation of such requirements by the tax authorities and courts, either prospectively or retrospectively, may
adversely impact the business condition or financial position of such SPVs. For instance, in case of Dibang, Dhola
and JSEL, there are certain ongoing matters in respect of GST exemptions claimed by the SPVs on accrued annuities,
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which have been challenged by the GST authorities with claims involving ¥212.6 million, ¥419.3 million and %2,247.9
million, respectively. While these matters are currently pending and being contested, we cannot assure you that the
ongoing proceedings will result in a favorable outcome.

The degree of uncertainty in tax laws and regulations, combined with significant penalties for default and a risk of
aggressive action by the governmental or tax authorities, may result in tax risks in the jurisdictions in which we operate
being significantly higher than expected. For example, transactions between the Project SPVs and their respective
associated enterprises may be required to be carried out at arm’s length pricing and comply with the transfer pricing
under the IT Act. Any failure to comply with such rules, including any failure to maintain required documentation or
furnish required information to the tax regulator, may result in penalties. If we experience instances of non-compliance
in the future or if tax authorities reassess or reopen inquiries into prior instances of non-compliance, we may be subject
to penalties, and our business and financial conditions may be materially and adversely affected.

Our Investment Manager intends to take measures to ensure that it is in compliance with all relevant tax laws.
However, the tax authorities might take a position that differs from the position taken by us with regard to our tax
treatment of various items. Furthermore, certain assessments and appeals with respect to the Initial Portfolio Assets
for the past taxable years have not been completed and are still pending. There is no assurance that such assessments
and appeals may result in favourable outcomes for the Initial Portfolio Assets. Liabilities arising out of pending
assessments, appeals or re-opening of assessment of prior years may have an adverse effect on our business, financial
conditions, results of operations and cash flows.

95. The proper characterization of the Trust for U.S. federal income tax purposes is not free from doubt.

The U.S. tax classification of the Trust will depend on whether the Trust is considered to be an ordinary trust or a
business trust. An arrangement generally will be treated as an ordinary trust for U.S. tax purposes if it can be shown
that its purpose is to vest in trustees responsibility for the protection and conservation of property for beneficiaries
who cannot share in the discharge of this responsibility and, therefore, are not associates in a joint enterprise for the
conduct of business for profit. However, a trust that engages in business activities generally will be considered a
business trust and, in the case of a non-U.S. trust, generally will be treated as a corporation for U.S. federal income
tax purposes. Although the issue is not free from doubt, to the extent it is required to take a position for U.S. federal
income tax purposes, the Trust intends to take the position that the Trust is properly treated as a corporation for U.S.
federal income tax purposes and the Units are properly treated as equity in a corporation for U.S. federal income tax
purposes. However, the Trust’s position is not binding on the U.S. Internal Revenue Service (the “IRS”) or the courts
and there can be no assurance that this characterization will be accepted by the IRS or a court. If the Trust is properly
characterized as an ordinary trust for U.S. federal income tax purposes U.S. investors and the Trustee would be subject
to certain information reporting applicable to non-U.S. trusts and U.S. investors generally would be required to take
account of income and expenses incurred at the level of the Trust. U.S. investors that fail to comply with applicable
information reporting requirements in a timely manner could be subject to significant penalties. The Trustee does not
expect that it will provide information that would allow either itself or U.S. investors to comply with foreign trust
reporting obligations if they were determined to be applicable. Each prospective U.S. investor should consult its own
tax advisor about the proper characterization of the Trust and the Units for U.S. federal income tax purposes and the
consequences of acquiring, owning or disposing of Units if the Trust is treated as an ordinary trust for U.S. federal
income tax purposes.

96. There can be no assurance that the Trust will not be as a passive foreign investment company for U.S.
federal income tax purposes, which could subject U.S. investors to adverse tax consequences.

A non-U.S. corporation will be a passive foreign investment company (“PFIC”) in any taxable year in which, after
taking into account the income and assets of the corporation and certain subsidiaries pursuant to applicable “look-
through rules,” either (i) at least 75 per cent. of its gross income is “passive income” or (ii) at least 50 per cent. of the
average value of its assets is attributable to assets which produce passive income or are held for the production of
passive income. For these purposes, “passive income” generally includes interest, dividends, rents, royalties and gains
from non-dealer securities transactions subject to certain exceptions. In general, cash is a passive asset for these
purposes.

The determination of whether a non-U.S. corporation is a PFIC is a fact intensive determination that is made on an
annual basis applying principles and methodologies that in some circumstances are unclear and subject to varying
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interpretations. The Trust has not made, and does not expect to make, any determination as to its potential classification
as a PFIC during any taxable year. Accordingly, there can be no assurance that the Trust will not be a PFIC for any
taxable year.

If the Trust were a PFIC for any taxable year during which a U.S. investor owned Units, such U.S. investor generally
would be subject to adverse U.S. federal income tax consequences, including increased tax liability on disposition
gains and certain distributions and additional U.S. tax reporting requirements. Prospective U.S. investors should
consult their own tax advisers regarding the potential application of the PFIC rules.
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GENERAL INFORMATION
The Trust

The Trust was set up as a contributory, determinate, irrevocable trust under the provisions of the Indian Trusts Act,
1882 pursuant to the Trust Deed dated July 21, 2025. The Trust was registered as an infrastructure investment trust
under the InvIT Regulations on August 1, 2025, having registration number IN/InvIT/25-26/0032. The principal place
of business and the correspondence address of the Trust is Plot 294/3, Edelweiss House, Off CST Road, Kalina,
Santacruz East, Mumbai — 400 098, Maharashtra, India. The telephone number of the Trust is: +91 22 4019 4700 and
the website of the Trust is: www:.citiustransnet.in.

For information on the background of the Trust and the description of the Initial Portfolio Assets, please see “Overview
of the Trust” and “Business” on pages 20 and 231, respectively.

Compliance Officer of the Trust

The compliance officer of the Trust, as designated by the Investment Manager, is Nikita Supadia (“Compliance
Officer”). Her contact details are as follows:

Nikita Supadia

Plot 294/3, Edelweiss House

Off CST Road, Kalina

Santacruz Vidyanagari, Mumbai — 400 098
Maharashtra, India

Mobile: +91 98920 65571

E-mail: Compliance_Citius@eaaa.in

Bidders can contact the Compliance Officer or the Lead Managers in case of any pre-Issue or post-Issue related
problems such as non-receipt of Allotment Advice/letter of Allotment, non-credit of Allotted Units in the respective
beneficiary account or non-receipt of refund orders and non-receipt of funds by electronic mode.

The Sponsor — Epic Transnet Infrastructure Private Limited (formerly known as Watrak Infrastructure Private
Limited)

Registered office address

4% Floor, Tower B, Commerzone IT Park
Mount Ponnamallee Road, Porur
Chennai, 600 116,

Tamil Nadu, India

Correspondence Address

504 & 505, 5" Floor, Windsor

Off CST Road, Kalina

Santacruz (East), Mumbai — 400 098
Maharashtra, India

Tel: +91 22 6841 7000

E-mail: cs.roads@roads-srl.com

Contact Person of the Sponsor
Ankit Shah is the contact person of the Sponsor. His contact details are as follows:

504 & 505, 5™ Floor, Windsor

Off CST Road, Kalina

Santacruz (East), Mumbai — 400 098
Mabharashtra, India
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Tel: +91 22 6841 7000
E-mail; cs.roads@roads-srl.com

The Investment Manager — EAAA Transinfra Managers Limited
Registered office and address for correspondence

Plot 294/3, Edelweiss House

Off CST Road, Kalina

Santacruz East, Mumbai — 400 098
Maharashtra, India

Tel: +91 22 4019 4700

E-mail: Compliance_Citius@eaaa.in
Contact person: Bhavyang Oza

The Project Manager —Epic Transnet Project Management Private Limited (formerly known as Chennai-Tada
Tollway Private Limited)

Registered office address

4" Floor, Tower B, Commerzone IT Park
Mount Poonamallee Road, Porur,
Chennai 600 116

Tamil Nadu, India

Correspondence Address

504 & 505, 5" Floor, Windsor

Off CST Road, Kalina

Santacruz (East), Mumbai 400 098
Maharashtra, India

Tel: +91 44 4223 8700

E-mail: cs.roads@roads-srl.com
Contact person: Ankit Shah

The Trustee — Axis Trustee Services Limited
Registered Office

Axis House, PB Marg
Worli, Mumbai 400 025
Maharashtra, India

Correspondence Address

The Ruby, 2" Floor

SW, 29, Senapati Bapat Marg

Dadar West, Mumbai 400 028

Mabharashtra, India

Tel: +91 22 6230 0451

Fax: +91 22 6230 0700

E-mail: debenturetrustee@axistrustee.in
Contact person: Kumar Saminathan
Website: https://www.axistrustee.in/

SEBI Registration Number: IDN000000494

Other Parties involved in the Trust
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Auditor

M/sSR B C & Co LLP, Chartered Accountants
Ground Floor, Panchshil Tech Park

Yerwada, (Near Don Bosco School)

Pune - 411 006

Mabharashtra, India

Tel: +91 20 6603 6000

E-mail: srbc.co@srb.in

Firm Registration Number: 324982E/E300003

Valuer

S. Sundararaman

50/25, Vedantha Desikar Street,
Mylapore, Chennai - 600 004
Tel: +91 97909 28047

E-mail: chennaissr@gmail.com
Registration Number: IBBI/RV/06/2018/10238

Technical Consultants

Ramboll India Private Limited

The Epitome,

Building No. 5,

Tower — B, Floor — 17,

DLF Cyber Terrace Phase — IlI,

Gurgaon — 122 022, India

Tel: +91 0124 461 1999

E-mail: SKSR@ramboll.com

Website: www.ramboll.in

Contact person: Sanjay Kumar Srivastava

Samarth Infraengg Technocrats Private Limited
#6-3-1100/5, Raj Bhavan Road,

Somajiguda, Hyderabad 500082

Telengana, India

Tel: +91040 23412731

E-mail: kiran@samarth-infraengg.com

Contact person: Kalva Kiran Kumar

Traffic Consultants

CRISIL Limited

Lightbridge IT Park

Saki Vihar Road, Andheri East
Mumbai 400072

Maharashtra, India

Tel: +91 22 6137 3000

E-mail: sarabjeet.singh@crisil.com
Website: www.crisil.com

Contact person: Sarabjeet Singh

Lead Managers to the Issue
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Axis Capital Limited

Axis House, 1% Floor

Pandurang Budhkar Marg, Worli

Mumbai 400 025

Mabharashtra, India

Tel: +91 22 4325 2183

E-mail: citius.ipo@axiscap.in

Investor grievance e-mail: complaints@axiscap.in
Website: https://www.axiscapital.co.in/
Contact person: Tosit Agarwal

SEBI Registration Number: INM000012029

Ambit Private Limited

Ambit House, 449

Senapati Bapat Marg, Lower Parel

Mumbai 400 013

Maharashtra, India

Tel: +91 22 6623 3030

E-mail: citius.ipo@ambit.co

Investor grievance e-mail: customerservicemb@ambit.co
Website: www.ambit.co

Contact Person: Janit Sethi / Bhavya Jalan
SEBI Registration Number: INM000010585

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: citius.ipo@icicisecurities.com

Investor grievance e-mail: customercare@icicisecurities.com
Website: www.icicisecurities.com

Contact Person: Shri Subramanyam / Sumit Singh
SEBI Registration No.: INM000011179

Inter-se Allocation of Responsibilities

The following table sets forth the inter-se allocation of responsibilities for various activities amongst the Lead
Managers for this Issue:

S. No. Activity Responsibility Co-ordinator(s)
1. Assist the Investment Manager in selecting the initial portfolio of the Lead Managers Axis Capital
InvIT, capital structuring, with the relative components and formalities
such as type of instruments, etc.
2. Due diligence of the InvIT’s operations/management/ business Lead Managers Axis Capital
plans/legal, etc., Sponsor’s / Investment Manager’s / Project Manager’s
experience, the proposed formation transactions, the proposed and
future assets arrangements, any other related party transactions
(including any name licensing or other arrangements), drafting and
design of offer documents and of statutory advertisement including
memorandum containing salient features of the Issue documents. The
Lead Managers shall ensure compliance with stipulated requirements
and completion of prescribed formalities with the Stock Exchanges and
the SEBI.
3. Drafting and approval of all publicity material other than statutory Lead Managers I-Sec
advertisement as mentioned above including corporate advertisement,
brochure, etc.
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S. No. Activity Responsibility Co-ordinator(s)

4, Appointment of Registrar to the Issue, printers, advertising agency, Lead Managers Axis Capital
bankers to the Issue and other intermediaries

5. Finalising road show marketing presentation, FAQs Lead Managers I-Sec

6. International institutional marketing of the Issue Lead Managers I-Sec

7. Domestic Institutional Marketing of the Issue which will cover, inter Lead Managers Axis Capital
alia:
«  Formulating overall institutional marketing strategy;
«  Finalising the list and division of investors for one-on-one

meetings, institutional allocation; and

»  Finalizing road show schedule and investor meeting schedules

8. Non-institutional marketing of the Issue Lead Managers Ambit

9. Coordination with stock exchanges for book building software and Lead Managers Ambit
submitting deposit

10. Finalizing of pricing and allocation in consultation with the Investment Lead Managers Axis Capital
Manager

11. Assisting the Investment Manager in ensuring the completion of the Lead Managers I-Sec
formation transactions and the allotment of Units in consideration
thereof

12. Post bidding activities including management of Escrow Account, Lead Managers Ambit

coordinate noninstitutional and institutional allocation, coordination
with Registrar and banks, intimation of allocation and dispatch of
refund to Bidders, etc. The post Issue activities of the Issue will involve
essential follow up steps, which include finalization of basis of
allotment, trading and dealing instruments and dispatch of certificates
and demat delivery of Units, with the various agencies connected with
the work such as Registrar to the Issue, Banker to the Issue and the bank
handling refund business. Coordinating with stock exchange(s) for
release of security deposit in the manner specified by the stock
exchange(s) and by the Board from time to time

Escrow Collection Bank

[e]

Syndicate Member

[e]

Legal Counsel to the Trust, the Investment Manager and the Sponsor as to Indian Law

Shardul Amarchand Mangaldas & Co
24" Floor, Express Towers

Nariman Point

Mumbai — 400021

Maharashtra, India

Tel: +91 11 4159 0700

Legal Counsel to the Lead Managers as to Indian Law

AZB & Partners

AZB House, Peninsula Corporate Park
Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Mabharashtra, India

Tel: +91 22 4072 9999
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International Legal Counsel to the Lead Managers

Linklaters Singapore Pte. Ltd.

One George Street #17-01

2 Central Boulevard Central

#28-01 West Tower, 101 Boulevard Towers
Singapore 018 916

Tel: +65 6692 5700

Registrar to the Issue

KFin Technologies Limited

Selenium Tower B, Plot No. 31 and 32,
Financial District

Nanakramguda, Serilingampally

Hyderabad, Rangareddy 500 032

Telangana, India

Tel: +91 40 6716 2222/ 1800 309 4001

Fax: +91 40 6716 1563

E-mail: citius.invit@kfintech.com

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

Contact person: M. Murali Krishna

SEBI Registration Number: INR0O00000221
CIN: L72400MH2017PLC444072

Credit rating agency
[e]
Credit rating

The Trust has been given a rating of ‘(@] by [e] by the way of its letter dated [e®], for proposed [®] loan aggregating
to X [e] million, the rationale for which is available at its website [®].

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, or at such other website as 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 above-mentioned link.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, 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, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.
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Collecting Depository Participants

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

109



BASIS FOR ISSUE PRICE

The Issue Price will be determined by the Investment Manager, in consultation with the Lead Managers, on the basis
of assessment of market demand for the Units offered through the Book Building Process and on the basis of
quantitative and qualitative factors as described below.

Bidders are requested to also refer to “Risk Factors”, “Business”, and “Special Purpose Combined Financial
Statements” on pages 56, 231 and Annexure D, respectively, to make an informed investment decision.

The Price Band is X [e@] to X [e].

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) [e] [e] [o]
Total Units Post Issue [e] [o] [e]

Quialitative Factors
We believe that some of the qualitative factors which form the basis for computing the Issue Price are as follows:

e A large and well-dispersed portfolio of Project SPVs, with a long operating history and residual concession life,
broad dispersion in terms of asset value, and proven track record of traffic growth.

o Strong pipeline of Identified ROFO Assets.

o Strategically located assets across geographically diverse clusters, situated near major economic corridors, and
handling a diverse industry and commodity mix.

e De-risked portfolio providing stable cash flows from toll and annuity assets, with balanced traffic mix backed by
industrial activity (commercial vehicle volume) and personal consumption activity (passenger vehicle volume)

for toll assets and low counterparty risk for annuity assets.

o Experienced in-house team with full spectrum asset management and maintenance capabilities, spanning the
entire asset life cycle, backed by tech-enabled operations and maintenance.

e Strong and differentiated asset acquisition and investment capabilities.

e  Strong support from our Investment Manager, Project Manager and the EAAA Platform which has a proven track
record in AUM growth, capital raising, and investment and asset management capabilities.

e  Skilled and experienced management team with a focus on corporate governance and capital management.

e Attractive transport sector outlook with the established regulatory environment and economic and social
tailwinds.

For further details, please see “Business” on page 231.
Quantitative Factors

Some of the information presented below is based on the Special Purpose Combined Financial Statements. For details,
please see “Special Purpose Combined Financial Statements” attached as Annexure D.

Some of the qu