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NOTICE TO THE ELIGIBLE INVESTORS

Thestatements contained in tiseliminary Placement Documemetating to thél'rustand the Units arén all materialrespects

true, correctand adequatand not misleadingo enable investors to make an informed decision. The opinions and intentions
expressed in thiBreliminary Placement Documenith regard to th@rustand the Units are honestly held, have been reached
after considering all relevant circumstances and are based on reasonable assumptions and information presently available
the Investment Manager. There are no other facts in relation tdrthetand the Units, the omission of which would, in the
context of the Issue, make any statement inRnidiminary Placement Documemisleading in any material respect. Further,
each of the Investment Managand theTrustee, has made all reasonable enquiries to ascertain such facts and to verify the
accuracy of all such information and statements disclosed iRitéisninary Placement Documeintall material aspects

Each Eligible Investor recdivg this Preliminary Placement Documestknowledges that such person has neither relied on the
Lead Managexnor any oftheir shareholders, employees, counsel, officers, directors, representatives, agents, associates
DIILOLDWHY LQ FRQQHFWLRQ ZLWK WKHLU LQYHVWLJDWLRQ RI WKHathFF XU
Eligible Investor must rely on its own examination of Trastand the merits and risks involved in investing in the Units. The
Eligible Investors should not construe the contents of Pneiminary Placement Documeas legal, tax, accounting or
investment adviceEachEligible Investor receiwng this Preliminary Placement Documeatknowledgs that in making an
investment decisiorsuch investor haslied solely on the information contained in tRi®liminary Placement Documeatd

not on any other disclosure or representation by the Investment Matiregf@ponsorthe Trustee the Lead Managexw any

of their respective financialegal or other advisors asther party.Save as expressly stated in this Preliminary Placement
Document, othing contained herein is, or may be relied upon, as a promise or representation as to the future performance
the Trust.

No person is authorized to give any information or to make any representation not containe®ielithisary Placement
Documentand any information or representation not so contained must not be relied upon as having been authorized by or
behalf of the Trust or by, or on behalf, of the Sponsor, the Investment Manager or the Lead $1dhagdelivery of this
Preliminary Placement Documerat any time, does not imply that the information contained in it, is correct as of any time
subsequent to its ta

The distribution of this Preliminary Placement Document to persons in certain jurisdictions outside India are resteigtgd by |
requirements prevailing in those jurisdictions. Persons into whose possession this Preliminary Placement Document
requiredto inform themselves about and observe such restrictions, and the Investment Manager or the Sponsor shall beal
responsibility or liability in this regard. This Issue is being made as an institutional placement to the Eligible Ial@stors

and shalhot be construed as an offer or advertisement to offer Units to a persons or entities other than the Eligible Investor

No action has been or will be taken by the Trust, the Trustee, the Investment Méma@mponsorthe SponsofGroup the
Project Manager or tHheead Managerto permit the Issue in any jurisdiction where action would be required for that purpose.
As such, this Preliminary Placement Document does not constitute, and may not be used for or in connection with, an offel
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to vghom it
unlawful to make such offer or solicitation. Accordingly, the Units may not be offered or sold, directly or indirectly, bed neit
this Preliminary Placement Document nor any Issue material in connection with the Units may be distributed or published
or from any country or jurisdiction that would require registration of the Units in such country or jurisdidicgipt of the
Preliminary Placement Document or any Issue material in connection with thewilhitet constitute an offer in those
jurisdictions in which it would be illegal to make such an offer and, in those circumstancéxelingnary Placement
Document and/orrey Issue material in connection with the Unitsist be treated as sent for information only and should not
be acted upon for subscription to the Issue or the Units and should not be copiedistnitngted. Accordingly, persons
receiving a copy of th@reliminary Placement Document or any Issue material in connection with thesbloitil not, in
connection with the Issue of the Units, distribute or sendPtiediminary Placement Document nor any Issue material in
connection with the Unitén or into any jirisdiction where to do so, would or might contravene local securities laws or
regulations. If théreliminary Placement Document or any Issue material in connection with thésWaitsived by any person

in any such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Units referre@telimitary
Placement Document or any Issue material in connection with the Units.

Neither the delivery of this Preliminary Placement Document or the Placement Document nor any sale hereunder, shall, un
any circumstances, create any implication that there has been no change in the affairs of the Trust from the dat&éereof ol
date of such information or that the information contained herein is correct as at any time subsequent to the date of tl
Preliminary Placement Document or the date of such information. The content®odlthrenary Placement Document or any
Issue materialn connection with the Unitshould not be construed as legal, tax or investment advice. Bidders may be subject
to adverse foreign, state or local tax or legal consequences as a result of the offer of Units. As a result, eachdoigestor sh
consult its own counsel, business advigut tax advisor as to the legal, business, tax and related matters concerning the offe
of the Units. In addition, none of the Trust, the Trustee, the Investment Matleg8ponsorthe Sponsotroup,the Project
Manager or théead Managerare making any representation to any offeree or purchaser of the Units regarding the legality o
an investment in the Units by such offeree or purchaser under any applicable laws or regiatiossibscriber to the Units

also acknowledges that it has been afforded an opportunity to request from the Investment Manager and review informat
pertaining to the Trust and the Units. This Preliminary Placement Document contains summaries oeomtaih ¢ertain
documents, which summaries ayealified in their entirety by the terms and conditions of such documents. All references
KHUHLQ WR 3\RX" RU 3\RXU" LV WR WKH SURVSHFWLYH LQYHVWRUV LQ WKF
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This Preliminary Placement Document does not, directly or indirectly, relate to any invitation, offer or sale of angsecuriti
instruments or loans (including any debt securities or instruments) that may be issued by the Trust or &rpjetti&PVs

or Target SPVs;oncurrently with or after the listing of the Units pursuant to the Issue. Any person or entity investing in suct
issue or transaction by the Trust or any of Bmeject SPVs or Target SP$hould consult its own advisors and neither the
Lead Managersor their respective associates or affiliates have any responsibility or liability for such issue or transaction.

Certain U.S. Matters

The Units to be offered pursuant to the Issue have not been approved, disapproved or recommended by any regulatory auth
LQ DQ\ MXULVGLFWLRQ LQFOXGLQJ WKH 8QLWHGSBE® DWHOA GRRFKKHIW WH 8 W U
authorities in the United States, the securities authorities of anynibed States jurisdiction or any other United States or
nonUnited States regulatory authority. No authority has passed on or endorsed the meritssdiebe the accuracy or
adequacy of thiBreliminary Placement Documertny 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 undéy.BeSecurities Act or any other applicable state securities laws
of the U.S. and, unless so registered, may not be offered or sold within the U.S. except pursuant to an exemptiondrom, or
transaction not subject to, the registration requirements olUtBe Securities Act and applicable state securities laws.
Accordingly, the Units are being offered and sold only outside the United Staleffsimore transactions DV GHILQHG L
in reliance on Regulation Sand the applicable laws of the jurisdictions where those offers and sales Toeudnits are
WUDQVIHUDEOH RQO\ LQ DFFRUGDQFH ZLWK Welihh ahtl Vravididr RegtricRiahyR @ HY B UH
336.

TheEligible Investorswill be deemed to have made the representations, agreements and acknowledgments as déiseribed in
sectionertitled 3+Representations by the Eligible Investoos page2.

Notice to Eligible Investors in certain other jurisdictions

The distribution of tk Preliminary Placement Documerthe PlacementDocument and the issue of the Units in certain
jurisdictions may be restricted by law. As suchs freliminary Placement Document and the Placement Docutioentt
constitute, and may not be used for, or in connection with, an offer or solicitation by anyone in any jurisdiction imethich s
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitapiariiclrar,

no action has éen taken by th&ponsor Groupthe Investment Manager or the Lead Managar any othempersonwhich

would permit an issue of the Units in any jurisdiction other than India. Accordingly, the Units may not be offered or sold
directly or indirectly, and neither ihPreliminary Placement Documertihe PlacemenDocumentnor any Issue materials in
connection with the Units be distributed or published in or from any country or jurisdiction that would require registration
the Units in such country or jurigdion. Please sethesectionenW L VE&llidgsartd Transfer RestrictionsR Q S886J H

Representations by the Eligible Investors
SBHIHUHQFHYVY KHUHLQ W RachERgible RikstarRnithe Issd. W R

By purchasing, or subscribing to the Units pursuant to the Issue, you are deemed to have repoeent€distee, the
Investment Manager, the Sponséroupand the Lead Managgrand acknowledge and agree as follows:

1. <RX DUH DQ 3, QVWLWXWLRQDO ,QYHVWRU ™ DV GHIL @d @rele@itieHuhde® D W
applicable laws and regulations of India, and undert@ki acquire, hold, manage or dispose of any of the Units that
are Allotted to you in accordance with InvIT Regulations, other applicable laws and under the laws of all relevar
jurisdictions; (ii) that you are entitled to acquire and have all necessp@acity and have obtained all necessary
consents, governmental or otherwise anthatigations to enable you to commit to this participation in the Issue and
to perform your obligations in relation thereto (including, without limitation, in the case of any person on whose behal
you are acting, all necessary consents and authorisatiaggee to the terms set out or referred toimRheliminary
PlacemenDocumen} and will honour such obligationand (iii) to comply with all requirements under applicable
laws in relation to filing and reporting obligations, if any, in this relatiaiuding making all necessary filings, in
relation to thelssueand your investment in the Units, with appropriate governmental, statutory or regulatory
authorities, including the RBI, as may be required, pursuant to applicable law, rules and regulations in India and
your respective jurisdiction, if applicable;

2. You will make all necessary filingand reporting, in relation to the Issue and your investmenthia Units, with
appropriate governmental, statutory or regulatory authorities, including the RBI, as may be required, in accordan
with applicable lawin your respective jurisdictigras applicable

3. You agree to provide on request in a timely manner, and consent to the use and disclosure (including to any taxat
or other regulatory authorities) of, any information or documentation in relation to yourself and, if and to the exten
required, the dirdoor indirect beneficial ownership of your Units (if any), as may be necessary forusgor the
Trustee and its agentghe Investment Managend the Lead Managets comply with any regulatory obligations
and/orprevent thewithholding of tax or other penalties under FATCA, the CRS or other similar exchange of tax
information regimes, as mdoe applicable. You acknowledge and agree that you shall have no claim agaimssthe
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10.

11.

(or the Trustee and its agentdje Investment Manageand any other Parties to the Trust or the Lead Manégers

any losses suffered by you (including in relation to the direct or indirect beneficial ownership of your Units (if any))
as a result of such use or disclosure of such information or documentation to, any regulatory, governmental or statut
authority,

You are aware that the Units have heén anavill not be registered through a prospectus undelnid@ Regulations

or under any other law in force in Indi@nd no units will be offered in India or overseas to the public or any members
of the public or any other class of investors other than Institutional Inve$tosdreliminaryPlacemenDocument

will bedeliveredto theNSEand displayed on the website NS E

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by tt
Trust, the Investment Manager, the Trustdes Sponsor or their respectivie J H QRAeSentationss ZLWK UHJDL
the Trust, the Units or the Issue; or (ii) if you have participated in or attended any Presentations, you understand &
acknowledge that theead Managerghe Investment Manager, the Sponsor or the Trustee may not have knowledge
of the statements that tlieustor its agents @y have made at such Presentations and are therefore unable to determine
whether the information provided to you at such Presentations may have included any material misstatements
omissions, and, you acknowledge that the Lead Masatier Trustee (or its agents), the Investment Manager or the
Sponsoior any othelParty to the Trushave advised you not to rely in any way on any information that was provided
to you at such Presentaticgrsd confirm that you have not been provided with any price senisiforenation relating

to the Trust or the Issue that was not made publicly available by the Trust

None of the Investment Manager, the Trusteether Party to the Trust the Lead Managsor any of their respective
shareholdersmnembersdirectors, officers, employees, counsel, representatives, agents or affiliates is making any
recommendations to you or advising you regarding the suitability of any transactions it may enter into in connectic
with the Issue. None of the Trustee, the Btagent Manager, the Lead Manager any other Party to the Trustany

of their respective shareholders, emplegienemberscounsel, officers, directors, representatives, agents or affiliates
have any duties or responsibilities to you for providing the protection afforded to their clients, or for providing advice
in relation to the Issue and are in no way acting in a fiduciapgacity towards you;

Certain statements, other than statements of historical fact included inPtkisninary Placement Document
including, without limitation, those regarding theustfV ILQDQFLDO SRVLWLRQ EXVLQHVV VYV
future operations, the Investment Objectives, are forh@yking statements. Such forwalambking statements
involve known and unknown risks, uncertainties and other important factorsathlgt cause actual results to be
materially different fronfutureresults, performance or achievements expressed or implied by such féovokird)
statements. Such riward-looking statements are based on numerous assumptions regardirrggtfeV SUHVHQW
future business strategies and the environment in which gt will operate in the future. You should not place
undue reliance on forwalldoking statements, which speak only as of the date of Rhéliminary Placement
Document TheTrust the Trustee, the Sponsor, the Investment Manager and the Lead Meoragey other Party to

the Trustor any of their respective shareholderembersdirectors, officers, mployees, counsel, representatives,
advisors,agents, associates or affiliates assume no responsibility to update any of the-fookegl statements
contained in thigreliminary Placement Documentou are cautioned not to place undue reliance on such forward
looking statements and not to regard such statements to be a guarantee or assurance of our future performanc
returns to investors;

You have been provided a serially numbered copy oPtedéiminary Placement Documeand will be deemed to
have read théreliminary Placement Documeint its entirety, including, in particular, the sectienW L WRBIK G 3
Factors" RQ 8® JH

You are aware and understand that the Units are being offereélaible Investorsand are not being offered to the
general public and the Allotment shall be on a discretionary basis;

You understand that the Units have not been, and will not be, registered untef tBecurities Act or with any
securities regulatory authority of any state of the United States and accordingly, may not be offered or sold within t
United States, except in reliance on an exemption from the registration requirementt) &.tBecurities Actthe

Units are being offered and sold outside the United States in an offshore transaction within the meaning of Regulati
S and the applicable law of the juristiims in which those offers and sales ocitou further acknowledge and agree

that Trustand the Lead Managgrand their respective affiliates and representatives (including their legal counsel),
will rely upon the truth and accuracy of the foregoing acknowledgements, representations, warranties and agreeme
and agree that, if at any time any of the acknowledggs, representations, warranties and agreements made in
connection with the Units is no longer accurgta) shall immediately notifyf rustandthe Lead Managsin writing;

In making your investment decision, you have (i) relied on your own examinationiustethe Units and the terms

of the Issue, including the merits and risks involved nfide and will continue to make your own assessment of the
Trust, the Units and the terms of the Issue based solely on the information contaimedPieliminaryPlacement
Document and the Placement Document, ¢@hsulted your own independent advisors or otherwise have satisfied
yourself concerning, without limitation, the effeof local laws(iv) relied solely on the information containedtiis
Preliminary Placement Documeahd the Placement Documerdgnd no other disclosure or representation by the



12.

13.

14.

15.

16.

17.

18.

19.

20.

Sponsor or the Investment Managerthe Lead Managersr any other party(v) received all information irthis
Preliminary Placement Documehtt you believe is necessary or appropriate in order to make an investment decisior
in respect offrustand the Unitsand () relied upon your own investigation in deciding to invest in the Issue;

You have such knowledge and experience in financial, business and investment matters as to be capable of evaluze
the merits and risks of an investment in the Units. You and any accounts for which you are subscribing to the Unit
(i) are each able to be the economic risk of the investment in the Units; (ii) will not, subject to the termhssof
Preliminary Placement Documeribok to any of the Investment Manager, the Trusieany other Party to the Trust

or the Lead Managenpr any of their respective shareholders, employees, counsel, officers, directors, representative!
financial advisors, agents or affiliates for all, or part, of any such loss or losses that may be suffered due to yo
investment in the Units; and (jii) @able to sustain a complete loss on the investment in the Units; (iv) have no need
for immediate liquidity with respect to the investment in the Ywitsl (v) have no reason to anticipate any change in
your or their circumstances, fincial or otherwise, which may cause or require any sale or distribution by you or them
of all or any part of the Unit¥ou acknowledge that an investment in the Units involves a high degree of risk and that
the Units are, therefore, a speculative investment. You are seeking to subscribe to the Units in the Issue for your o
investment and not with a view to resell or disite in any manner that could characterise you as an underwriter or
similar party in any jurisdiction;

The Trustee, the Sponsor, the Investment Manager, the Lead Msauoagety other Party to the Trustany of their
respective shareholderspembers,directors, officers, employees, counsel, representati&dgisors,agents or
affiliates have not provided you with any legal, financial or tax advice or otherwise made any representations regardi
the tax consequences of the Units (including but not limited to, the Issue and the use of the proceeds of the Issue).®
will obtain your own independent legaipdncial or tax advice and will not rely on the Investment Manager, the
Sponsor, the Trustee, the Lead Managar any other Party to the Trust any of their respective shareholders,
membersemployees, counsel, officers, directors, representatathssors,agents or affiliates when evaluating the

tax consequences in relation to the Units (including but not limited to the Issue and the use of the proceeds of t
Issue). You waive and agree not to assert any claim against the Lead Mattsg@&ponsorthe Trustee or the
Investment Managear any of their respective financial advisors, agents or affiliai#srespect to the tax aspects of

the Units or the Issue or as a result of any tax audits by tax authorities, in relation to the Units and the Issue, where
situated;

You are not the Trustee, or the Valuer or an employee of the Valuer involved in the valuatioRatfibliio Assets
or TargetAssets

You are aware that (i) we have receiveepimciple approval fronthe NSE datedAugust 7, 2026and (ii) the
application for the final listing and trading approval will be made only after Allotment. There can be no assurance thz
the final approval for listing and trading of the Units will be obtained in a timely manner, or at allrTs$tethe
Trustee, the Investment Managtte Sponsoror the Lead Managershall not be responsible for any delay or-non
receipt of such final approval (except to the extent prescribed undewifieRegulation} or any loss arising from

such delay or noneceipt. kirther, you shall not undertake any trade in the Units credited to your demat account until
such time that the final listing and trading approval for the Units have been issN&Eby

You understand thasubject to the terms of thikis Preliminary Placement Documemione of theTrust the
Investment Manager, the Lead Manag#re Sponsor, the Sponsor Graughe Trustee has any obligation to purchase

or subscribe to all, or any part, of the Units subscribed by you in the Issue or to support any losses directly or indireci
sustained or incurred by you for any reason whatsoever in connection with the Issue

The only information you are entitled to rely on, and on which you have relied, in committing yourself to acquire the
Units is contained ithis Preliminary Placement Document or the Placement Documecti information being all

that you deem necessary to make an investment decision in respect of the Units and that you have neither received
relied on any other information given or representations, warranties or statements made by the Trustee, the L
Manages, the Investment Manager or the Sponsod arither the Trustee, the Lead Managéhe Investment
Manager nor the Sponsor any other Party to the Trusfll be liable for your decision to accept an invitation to
participate in the Issue based on any other information, representation, warranty or statement that you have obtail
or received;

You understand that the Units to be Allotted in this Issue will, when issued, be credited as fully paid gratirank
passun all respects with all other Units, including in respect of the right to receive all distributions declared, made o
paid in respect of the Units after the Allotment, except as permitted under applicalf@taletails pleaseseethe
sectionertitled Distributions " on page293,

You are eligible to Bid for, and hold, Units, so Allotted. Yare aware that younolding after the Allotment of the
Units shall not exceed the investment level permissible as per any applicable law and regulation;

You agree to indemnify and hold thieust the Trustee, the Investment Manager, the Sponsor and the Lead Manager
and all other Parties to the Trimtrmless from any and all costs, claims, liabilities and expenses (including legal fees
and expenses) arising out of or in connection with any breach of the representations and warranties in this section;



21.

22.

23.

24,

25.

The Trustee, the Investment Manager, the Sponsany other Party to the Trusiie Lead Managertheir respective
shareholdersmembersgmployees, counsel, offices, directors, representatives, agents or affiliates, will rely on the
truth and accuracy of the foregoing representations, warranties, acknowledgements and undertakings which are gi
to the Lead Managson their own behalf and on behalf of fhrust, the Sponsor, the Investment Manager, the Trustee,
or any other Party to the Trushd thesame are irrevocable;

You are eligible to invest in India and in the Units under applicable law, including the FEMA Rules, and have no
been prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, selling or dealing in
securities;

Any dispute arising in connection with the Issue will be governed by, and construed in accordance with, the laws
the Republic of India and shall be subject toakelusivejurisdiction of thecourts at Mumbai, Maharashira

You have madeor are deemed to have made, as applic#iiderepresentations, warranties, acknowledgements and
agreements provided in this section and each of the representations, warranties, acknowledgements and agreen
set out above shall continue to be true and accurate at all times, until and indlediiiptment of Unitslisting and
trading of Unitsn the Issueand

You have made, or are deemed to have made, as applicable, the representations provisksationdréitled Selling
andTransfer Restrictions RQ S86J H

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Unit
and, without prejudice to the generality of foregoing, shall furnish to the Unitholders all such information as may & requir
under he InvIT Regulations.



DEFINITIONS AND ABBREVIATIONS

ThisPreliminary Placement Documenses certain definitions and abbreviations, which unless the context otherwise indicates
or implies shall have the meanings ascribed to such terms herein and which you should consider when reading the informat
contained herein.

References to any legislation, act, regulation, rule, guideline, circular, notification, clarification or policy shalldoeHho
legislation, act, regulation, rule, guideline, circular, notification, clarification or policy as amended, supplementesd, or r
enacted from time to time and any reference to a statutory provision shall include any subordinate legislation madet under tt
provision.

The words and expressions used in fisliminary Placement Documentut not defined herein shall have the meaning
ascribed to such terms under the/IT RegulationsSEBI Institutional Placement Guidelindbe SEBI Actthe SCRAthe
Depositories Act, and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used ettimnsertitled 3Risk Factors, 3Industry Overview,
3Business, 3Regulations and Policies 3/HJDO DQG 2 W K H,landQ 6 MDRDMPLHRGW R bt page86,HE2H I L W'
197, 316, 330, and 358 respectively, andFinancial Statementsattached a Annexurd shall have the meanings ascribed to
such terms in those respective sections.

In this Preliminary Placement DocumentXQOHVYVY WKH FRQWH[W RWKHUZLVH UHTXLUHV D
to theTrustand theProject SPV®n aconsolidateasisandas the context requireSJCP. The Trust ows49%equityinterest

in MCP which holdghe 8 laning of Mukarba Chowk-Panipat section of NH (new NH44) from km 15.500 to km 86.000 in

the state of Haryana under NHBIF' through PPP on toll basis pursuant to tNECP Concession Agreemergnd which is
accounted for as an investee under the equigyhod of accounting.heinterestof the Trust ilMCP is accounted for using

the equity method in accordance witid AS 28, after initially being recognized at fae value on the date of its acquisition

For details ofaccounting policies as required by Ind AS (read with Ind AS 28) relating to the accounklgPodis equity
accounted investee, please refex sectionenited 33UHVHQWDWLRQ RI )LQDQFLDOahD iWiscubsipis 2 W |
and Analysis by the Directors of the Investment Manager of the Financial Condition, RESgErations and Cash Flows of
WKH 3URMHFW 6 3dh\pagek #ardi29 7resKactively

Trust Related Terms

Term Description
Actis Group Actis LLP, Actis GP LLR and any unincorporated body, body corporate or partnership wh
a subsidiary, subsidiary undertaking or holding company or parent undertaking of Actis
Actis GP LLP and each unincorporated body, body corporate or partnership which is a su
or subsidiary undertaking of the holding company or parent undertaking of Actis LLP or A
LLP (as per English Companies Act, 2006)

Associate Associate shall have the meaning under Regulation 2(1)(b) ¢fithE Regulations
Auditor/ Statutory S R B C & @ LLP, CharteredAccountantsthe currenauditors of the Trust
Auditor
Audit Committee Theaudit committee constituted by the Board pursuant to a resolution @etegimber 27, 202

and reconstituted on June 17, 20@6 the purpose of assisting the Board in fulfilling its fiduci
responsibilities towards the Investment Manager

2026 Auditeq Audited Consolidated financial statements of the Trust, its subsidiaries gidtiteenture which
Consolidated  Financii comprise of theeonsolidated balance sheet at March 31, 2026, tleensolidated statement
Statements profit and loss including other comprehensive income, the consolidated statement of ch

unit holders' equity and the consolidated statement of cash flow for the year then en
consolidated statement of net assetsiatialueas at March 31, 2026, tleensolidated stateme
of total returns at fair value and the statement of net distributable cash(IM@GFs") of the
InvIT and each of its subsidiaries and its joint venture for the year then ended and a sun
material accounting policies and other explanatory notes prepared in accordance with req
of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time
including circulars, notifications, clarifications and guidelines Xis$sG WKHUH X(
5HIXODWLRQV"™ DQG 6(%, 0ODVWHU &uZAPAOR2025/1R2 Baté
- X0\ DV DPHQGHG LVVXHG XQGHU WKH 6(%, ,Q
Accounting Standards as defined in Rule 2(1)(a) of thepammes (Indian Accounting Standar
Rules, 2015 (as amended), Division Il and other accounting principles generally accepted
presented in accordance with requirements of Division Il of Schedule 1l to the Compani
2013 (as amended from tarto time), (Ind AS compliant Schedule 1ll), as applicable to
Consolidated Financial Statements with the exceptions and modifications as mentioned
InvIT Regulations.

2025 Auditeg Audited Consolidated financial statements of the Trustsifssidiaries and it joint ventu
Consolidated  Financij comprise of the consolidated balance sheataviarch 31, 2025, thepnsolidated statement
Statements profit and loss including the statement of other comprehensive income, the consolidated s

RI FKDQJHV LQ XQLW KROGHUVY HTXLW\ DQG WKH FR
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Term

Description

ended, the consolidated statement of net assets at fairagahdarch 31, 2025, tlwensolidate(
statement of total returns at fair value and the statement of net distributable cashiflbw& )
of the InvIT and each of its subsidiaries and its joint venture for the year then ended and a ¢
of material accounting policies and other explanatory notes prepared in accordan
requirement of SEBI (Infrastructure Investment Trusejiations, 2014, as amended from t
to time including circuld V. QRWLILFDWLRQV FODULILFDWLRQV
5HIXODWLRQV™ DQG 6(%, 0ODVWHU -RtDPFCXRI?D24/44 Hatefl (Mé
DV DPHQGHG LVVXHG XQGHU WKH 6(%, ,QY,7
AccountingStandards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Sta
Rules, 2015 (as amended) and other accounting principles generally accepted in India.

Audited Consolidateq
Financial Statements

Collectively, 2026 Audited Consolidated Financial Statemeaisl 2025Audited Consolidate
Financial Statements

Borrowing Policy

The borrowing policy of the Trust adopted by the Investment Manager pursuant to a reso
the IM Board datedecember 27, 2023nd as amended from time to time

Capital Contribution

The total subscription amounts (either by way of cash or share swap or otherwise (in
transfer of interest in th€argetAssets by th&ellerg) received by the Trust

CEPL

Calicut Expressway Private Limited

CEPL DOA

A deed of assignment datddne 122026 by whichARHL exercised its right to assign its rig
and obligations under the CEPL SSPA to its affiliate, Trakiich allowsTrust, as the assign
of ARHL, to directly acquire the sale shares from KMC (representing 51% of the share ca
CEPL)

CEPL SSPA

An amended and restated securities subscription and purchase agreement dated April
executed amongst KMC Constructions Limited, Dréwharya Services Private Limited, Ac
Roadways Holdings Limited, Actis Infrastructure India PCC Limit€ell Roadways and CEF
to record the revised terms and conditions upon which the parties intend to undertake tr
shares of CEPL

CGRG

Nxt-Infra CGRG Highway#rivateLimited

Concession Agreementg

Collectively, the concession agreements entered into between the Projecrr 8fVBarget SPV
and the relevant concessioning authorities. For details, please see theesgdliboN\EOntir@ry
of KeyAgreement§ RQ 246JH

Credit Rating Agency

CRISIL Ratings Limited

CRISIL Report

The industry report datetlly 2026 ssued by the CRISIL Limited

CTHPL

Nxt-Infra CT Highways Private Limited

Distribution Policy

The distribution policy of the Trust adopted by the Investment Manager pursuant to a re
of the IM Board date@®ecember 27, 2022&nd as amended from time to time

DJHPL

DarahJhalawar Highway Private Limited

DME

DM Expressway Private Limited

Deed of Assignment

The deed of assignment execubedelation to share purchase agreeméetsveen the Sponsc
the Trustee (acting on behalf of the Trust) and the Investment Managetdae8, 2024

DOA Sellef KMC

KMC Constructions Limited

Existing HAM Projects

SURMHFW 639V RSHUDWLQJ DQG PDQDJLQJ SURMMMBRL
CGRG, CTHPL, DME, and GSY

Finance and Investme
Committee

The finance and investment committee constituted by the Board putsuamesolution date
December 27, 2023nd reconstituted on May 6, 2028ne 17, 202@nd July 31, 202€or the
purpose of formulating the strategic investments plan, to review every investment and div
decision of the Trust and the Project SPVs, to evaluate, analyse and execute various me
acquisitions

GSY

Nxt-Infra GSY Highway<PrivateLimited

Investment Manageme|
Agreement

The investment management agreement dattdber 26, 2023ntered into between the Trus
(on behalf of Trust) and the Investment Managsacceded to by Project SPVs pursuantto d
of adherenceatedJuly 27, 2026

Investment Manager

Walter Infra Manager Private Limited

Investment Objects

The investment objectives of the Trust, as provided in the semiidhL VO@eH/Bwof the Trust
on page23

InvIT Assets

Theaggregate of the immovable, movable and other assets and cash (including cash equ
owned by the Trust, whether directly, or through holding companies or special purpose V
and includes all rights, interests and benefits arising from andeimzitto ownership of sug
assets, in accordance with the InvIT Regulations and applicahlm@mdingthe Portfolio Asset
and the Target Assets

MCP or DBFOT (Toll)
SPV

Nxt - Infra MCP Highways Private Limited

NIRIPL

NI Road Infra Private Limited

Nomination an(

Remuneration Committe

The nomination andemuneratiorcommittee constituted by the Board pursuant to a resol
dated December 27, 2028nd reconstituted on June 17, 208 the purpose of formulation
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Term

Description

the criteria for determining qualifications, positive attributes and independence of a direc
recommend to the board of directors a policy relating to, the remuneration of the direct
managerial personnel and other employees

O&M Agreement(s)

Agreements entered into by the Project SPVs with the O&M Contractors in relation
operations, maintenance and management activities of the respective Project SPVs. For
relation to the O&M Agreements, please see the seaiow L WBD3ihEss * Key O&M
Agreement§ Rp@ge244

O&M Contractor(s)

Third-party contractors undertaking the operations, maintenance and management activit
Project SPVs in accordance with the O&M Agreements

Parties to the Trust

Collectively, the Sponsor, the Sponsor Group, the Trustee, the Investment Manager
Project Manager

Project Implementatio
and Managemer
Agreement/ PIMA

The project implementation and management agreement égqeld25, 2024 entered intq
amongsthe Trustee, the Project Manager, the Investment Manager and the ProjectaBRlg
with deeds of adherence dated July 27, 2026

Portfolio AssetsExisting
Projects

Together, four laning of Chutmalpur, Ganeshpur section of/l8A (from 0.00 km to 16.00 k
and Roorke&Chutmalpur zGagalheri section of NH3 (from 0.00 km to 33 km) in the state
Uttarakhand and Uttar Pradesh; roads joining (i) district place in Akistéct (41.59 km) an
Akola and Amravati district (26.80 km); (ii) taluka place in Akola and Amravati district (2
km) and district place in Amravati (44.15 km); (iii) district place in Amravati district (Amrg
Chandur Railway Dhamangaon) ; (ivihi€haldara hill station in Amravati district; and (v) Watr
Gavankund Bahada Jarud Mangruli Kachurna Hatuma and Morshi Pala Salbardi Dong
Dapori; four laning of Chikhalirarsod section of N from 360.00 km to 422.70 km in the st
of Maharashtrafrom km0.00to existing km 8.36 on the Delhi UP Border section of NH 2
the state of Delhi by six laned expressway and four laned either; four laning of Gag
Saharanpulfamunanagar (UP/Haryana Border) section of-RB3Hfrom km 33.00 (desig
chairage km 35.40) to km 71.64 (design chainage km3®.i8 the state of Uttar Pradesh; an
laning of Mukarba ChowktPanipat section of N (new NH44) from km 15.500 to km 86.0(
in the state of Haryana under NHD¥

Project Manager

Walter Infra Project Manager Private Limited

Project SPVs

Unless the context otherwise requjrii$RIPL, CGRG CTHPL, DME, GSY andVCP (For the
purpose of the financial information, Project SPVs would be Project SPVs as at and du
relevant fiscal)

Related Parties

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

ROFR Agreement

The deed of right of first refusal executed between the Sponsor, the Trustee (acting on
the Trust) and the Investment Manager ddigue B, 2024

Risk Managemer| The risk managementcommittee constituted by the Board pursuant to a resolution

Committee December 27, 2023nd reconstituted on May 6, 2028d June 17, 2026or the purpose ¢
assisting the Board in fulfilling its fiduciary responsibilities towards the Investment Mana
the best interest of all unitholders of the Trust and the Project SPV. The Risk Mana
Committee is in compliance with the applicaptevisions of the InvIT Regulations and the Sk
Listing Regulations

RPT Policy Related party transactiopslicy adopted by the Investment Manager pursuant to a resolut]
the IM Board datedecember 27, 2023nd as amended from time to time

Securities Purchag The securities purchase agreemetdtedJune B, 2024 executed between thErust (acting

Agreements through the Trustee), the Investment Manager, the Sponsor, and the Project SPVs, in r¢
theformationtransaction

Sellers Unless the context otherwise requires, seller of each of the Target 8&\entified in th
respectivedocumententered into in connection with the acquisition of the Target SPVs K
Trust, in this case being Sponsor Group Sellers and [38lfer

Settlor Walter Infra Project Manager Private Limited

Sponsor Actis Highway Infra Limited

Sponsor Group

Collectively, the SponsprActis Infrastructure India PCC LimitedActis Roadways Holding
Limited, Actis Atlantic Holdings Limited and Pacific Allian<gtradec Group Infrastructu
Company LLC

Sponsor Group Sellers

Actis Roadways Holdings Limited, Actis Atlantic Holdings Limited and Pacific AlliaStmadec
Group Infrastructure Company LLC

6WDNHKROGHU
Relationship Committee

7KH VWDNHKROGHUVY UHODWLRQVKLS FRPPLWWHH FF
December 27, 202&nd reconstituted on May 6, 2Q2tnd June 17, 202860 specifically look
into the various aspects of interest of unitholders

SVBTCPL

Second Vivekananda Bridge Tollway Company Private Limited

Target Assets

Together, six laning of existing Kozhikode Bypass (Vengalam Junction to Ramana
Junction) from km 230.400 to km 258.800 (design chainage) obBltih the State of Keralg
eight laning of Vadodara Kim Expressway from km 292.00 to km 323.00 (Manubar to
Section of Vadodara Mumbai Expressway) in the State of Gujarat under NHDR\Rhésar




Term

Description

laning of National Highway No. 7 from km 229/10 to km 140/6 (approximately 89.300 k
the Rewa to Madhya Pradesh/Uttar Pradesh Border Section in Madhya Pfadesaning of
NH-12 (New NH52) from km 299.000 to km 346.540 (design chainage from 9.860 to 5¢
(DarahJhalawafTeendhar Section) under NHDP Phasldl in the State of Rajasthan; anthe
Second Vivekananda Bridge over River Hooghly (Howrah approach, Main Bridge spanni
Ch. 669+833 to Ch. 670+713 aKdlkata approach) in the State\West Bengal

Target SPVs

Collectively, SVBTCPL, DJHPL, VEPL, VKEPL and CEPIEor further detailand with specifi
reference to CEPL as part of Target SPVSOHDVH VHH W K HRisk Raciors Qe
institutional placement by way of this Issue and the Preferential Issue are sequent
structurally interdependent transactions, if the Preferential Issue does not complete follow
Issue, the entire proceeds of the Issue may be required teflneded to the investors,
alternatively deployed in a manner approved bnitholders, either of which could advers
DIIHFW WdéhhhageBex VW'’

Target SPVs SPAs

Securities Purchase Agreements ddiate 2, 2026 executed between the Trust (acting thro
the Trustee), the Investment Manag#re Sponsor GroupSellers and the Target SPY
respectively, in relation to acquisition of the Target SPVs by the Trust

Trust

Nxt-Infra Trust

Trust Documents

Trust Deed, the Investment Management Agreemengebarities Purchase AgreemeiiREVA,
ROFR Agreement, Deed of Assignment amy otheragreement between the Trustee and/o
Investment Manager and/or the Project Manager with respect to the Trust or to wh
Investment Manager or the Trustee is a party in their capacity e#dsmentnanager or truste
of the Trust or Units or any other obligations, securities or instruments as permitted ur
applicable law, executed for the purpose of the Trust Fteliminary Placement Documettie
PlacemenDocument and such other documents in connection therewith, as originallytex
and amended, modified, supplemented or restated from time tottigether with the respecti
annexures, schedules and exhibits, if any

Trust Deed

The trust deed dated October 26, 2023, entered into amongst the Sponsor, the Settlg
Trustee

Trust Laan Agreements

Agreements to be entered into among the Trust (throu@hlitdee) and each of the Target SF
respectively to grant loan to each of the Target SRMg of thelssueProceedgo redeem th
OCDs issued by the Target SPVs

Trust Loan Agreements

Agreements to be entered into among the Trust (through its Trustee) and each of the Targ
respectively, to grant loan to each of the Target SPVs to prepay or repay the borrowing
by the Target SPVs from the external lenders

Trustee

Catalyst Trusteeship Limited

Unaudited Proform
Financial Information

Unaudited proforma financial information of the Trust comprising of the proforma balance
as at March 31, 2026 and proforma statement of profit and loss (including other compre
income) for the year ended March 31, 2026, read with the notestdheompiled by the
investment manager to illustrate ihgpact of acquisition of VKEPL, DJHPL, VEPL and SVB]
RQ WKH ,QY,71V FRQVROLGDWHG ILQDQFLDO SRVLWLER
and on financial performance for the year ehiiarch 31, 2026 as if acquisition was undertg
on April 1, 2025

Unitholder

Any person who wns any Unit in the Trust

Units

An undivided beneficial interest in the Trust, and all issued and allotted Units together re
the entire beneficial interest in the Trust

Valuation Repod

The valuation report datdday 28, 2026issued by the Valuer, which sets out its opinion &
the fair enterprise value of the Project SPVs aMarch 31, 202@nd the valuation report dat
July 27, 2026 issued by the Valuer, which sets out its opinion as to the fair enterprise v
the Target SPVs as dviarch 31, 2026Any reference to Valuation Reports in this Prelimin
BODFHPHQW 'RFXPHQW H[FOXGLQJ WKH VHFWLRQ V
2YHUYLHZ" VKDOO PHDQ WKH 9DOXDWLRQ 5 Hnirng theail
enterprise value of the Project SPVs and Target SPVs as on March 31, 2026.

Valuer S. Sundararaman, a registered valuer

VEPL Vindhyachal Expressway Private Limited

VKEPL VadodaraKim Expressway Private Limited

We/Us/Our Unless the context otherwise requires or implies, the Trust and the Project SPVs

Issue Related Terms

Term

Description

Allocated/ Allocation

The allocation of Units teuccessful Biddersn the basis of the Application Form submit
by them by the Investment Manager, in constitta with the Lead Managers

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the issue and allotment sfdJihiésuccessful Bidder:
pursuant to the Issue




Term

Description

Allottees

Bidders to whom Units are issued and Allotted pursuant to the Issue

Application Form

The serially numbered form pursuant to which Eligible Invedtarse submitteé Bid for the
Units in the Issue

Bid(s) Indication of interest of the Eligible Investor, as provided in the Application Form, to sub
for the Units at the Issue Price, in termstioE Preliminary Placement Documesntd the
Application Form

Bid Amount The amount payable by a Bidder for the number of Units Bid for at the Issue Price spe

thePreliminary Placement Document

Bid/Issue Closing Date

[ "], whichis the last date up to which the Application Fonwill be accepted

Bid/Issue Opening Date

August 7, 2026which is the date on which a serially numbered copythad Preliminary|
PlacemenDocumen along with the Application Fornshall be dispatchetb each Eligiblg
Investor by thdRegistrarand the date from which, thegistrar shall acceptpplication Formg

Bid/lssue Period

Period between the Bid/lssue Opening Date and the Bid/lssue Closiegimxdusive of botf
days, during which Eligible Investocansubmit their Bids

Bidder Any Eligible Investoy who hasmadea Bid pursuant to the terms thfe Placement Docume
and the Application Form
Bid Lot A minimum of25,000Units and in multiples 025,000Units thereafter

Business Days

Any day from Monday to Friday, excluding any public hojida

CAN or Confirmation of
Allocation Note

Note or advice or intimation to successful Bidders confirming the Allocation of Units tg
successful Bidders after determination of the Issue Price

Cash Escrow Account

HI-ROLHQY DRGWHIRHYW EHDULQJY DFFRXQW RSHQHG
whose favour Bidders should transfer the money through direct credit/NEFT/NECS/R]
respect of the Bid Amount when submitting a Bid

Cash Escrow Agreement

The cash escrow agreement dafadhust 6, 2026, entered into amongst the Trust (act
through the Trustee), the Investment Manager, the Lead Managers, and the Escrow G
Bank, as applicable, for, among others, collection of the Bid Amounts and for remitting r¢
if any, of the amounts collésd, to the Bidders

Client ID Client identification number maintained with one of the Depositories in relation to a
account
Closing Date The date on which Allotmemf Units pursuant to the Issue shall be made, i.e. on or abdy

Demographic Details

Details of the BHIGHU V
account details

LQFOXGLQJ WKH %LGGHUTVY DGGUH

Designated Account

The account wherein the Bidders should transfer money through
credit/NEFT/NECS/RTGS in respect of the Bid Amount when submitting a Bid

Designated Date

7KH GDWH RI FUHGLW RI 8QLWYV WR WKH %LGGHUVY

Eligible Investors

Institutional Investors

Eligible Unitholder(s)

Unitholder(s) holding such percentage of the total outstanding units of the Trust,
individually or collectively, as may be prescribed by SEBI from time to time

Escrow Collection Bank

Kotak Mahindra Bank Limited

Floor Price

The minimum price at which the Issue will be made, being the price not less than the N
XQLW E500@ed unit,based on full valuation of aRortfolio Assets conducted in tern
of InvIT Regulations.

Institutional Investors

Institutional investor as defined in Regulation 2(1)(ya) of the InvIT Regulations

Issue

The issue of> " @its by way of a fresh issue, through an institutional placement to the E
,QYHVWRUYV DJJUWHqiidd bytke Xr8stW R

Issue Price

> "@r Unit, being the price at which Units will be Allotted to successful Bidders.

Issue Proceeds

7KH SURFHHGV RI WKH ,V¥X@lianJJUHIJDWLQJ XS WR _
For further details about the use of the Issue Proceeds, please see theesdutioMUEetHb(
Proceeds on page276.

Issue Size

Theissueof upto>"@Q LWV DJJUHJPDWAlliGN XS WR

Lead Managers

NovaaOne Capital Private Limited aAdhbit Private Limited

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
Funds) Regulations, 2026

Quialified Institutiona
Buyers or QIB(s)

Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI

Regulations, which currently includes (i) a mutual fund, a VCF, an AIF and an FVCI reg
with SEBI, (ii) an FPI, other than individuals, corporate bodies and faffibes, (iii) a publig
financial institution as defined in section 2(72) of the Companies Act, 2013, (iv) a sch
commercial bank as included in the second schedule to the Reserve Bank of India Ac
(v) a multilateral and bilateral developmerihancial institution, (vi) a state industr
development corporation, (vii) an insurance company registered with the IRDAI, (
SURYLGHQW IXQG ZLWK Prhilfoh RiX)R pefsidrsfind wih minimum corp
R 1 _ million registered with the Pension Fund Regulatory and Development Au
established under stdection (1) of section 3 of the Pension Fund Regulatory
Development Authority Act, 2013, (X) National Investment Fund set up by resolutién No.
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Description

2/3/2005DDII dated November 23, 2005 of the Government published in the Gazette o
(xi) insurance funds set up and managed by army, navy or air force of the Union of Ind
insurance funds set up and managed by the Department of Posts,(fiiigystemically|
important norbanking financial companies and (xiv) accredited investors as defined in
(ab) of subregulation (1) of regulation 2 of the Securities and Exchange Board of
(Alternative Investment Funds) Regulaspn2012, for the limited purpose of th
investment in Angel Funds registered with the Board, under the Securities and E|
Board of India (Alternative Investment Funds) Regulations, 2012. For the avoidance o
this term isnot used herein as it is defined in Rule 144A.

Placement Agreement

The placement agreement dateagust6, 2026 entered into among the Trust@eting in its
capacity as the trustee to the Trushle Investment Manager, the Sponsgponsor Grou
Sellersthe Project Manager and the Lead Manager

Placement Document

The placement document to be issued in relation to the Issue in accordance with tf
Institutional Placement Guidelines, the InvIT Regulations and circulars issued thereung

Preferential Issue

Proposed isanceof Units on a preferential badyy the Trustin accordance with the SE
Institutional Placement Guidelines and the InvIT Regulatiand in accordance with tf
resolution passed by the IM Board daththe 17 2026 and the resolution passed by
Unitholders of the Trust datellily 29 2026

Preliminary Placemer

Document

This preliminary placement document dataehust 7, 2026issued in relation to the Issue
accordance with the SEBI Institutional Placement Guidelines, the InvIT Regulatior
circulars issued thereunder

Registrar and Unit Transfq
Agent or Registrar

MUFG Intime India Private Limitedf¢rmerly Link Intime India Private Limitgd

Unitholder Any person who holds Units upon making a defined contribution as determined by the
Unitholder Nomineg A nortindependent director nominated by Eligible Unitholder(s) on the Board of the Inve
Director Manager, as prescribed by SEBI from time to time

Working Day Working Day, with reference to (a) Bid/Issue Period, means all days, excluding Sat

Sundays and public holidays, on which commercial banks in Mumbai are open for by
and (b) the time period between the Bid/Issue Closing Date and the listheydhits on NSE
means all trading days of NSE, excluding Sundays and bank holidays

Technical and Industry Related Terms

Term Description

AADT Annual Average Daily Traffic

BOT Build OperateandTransfer

BTKM Billion Net TonneKilometre

CPI Consumer Price Index

COD Commercial Operations Date

DBFOT Design, Build, Finance, Operate and Transfer

EPC Engineering, procurement and construction

HAM Hybrid Annuity Model

Lane kms Length of main carriage way multiplied by number of lanes

MCA Model Concession Agreement

NCR National Capital Region

NCT National Capital Territory

NH National Highway

O&M Operation and maintenance

PPP Public Private Partnership

Technical Consultant | Samarth Infraegg Technocrats Private Limited

Technical Reports The technical reportsachdatedMay 2026 prepared by the Technical Consultamtelation tg
the Project SPVsand the technical reports each daflethe 2026 prepared by the Techniq
Consultant in relation to the Target SPHtached as Annexutd.

TOT Toll, operate and transfer model

Traffic Report The trafficandrevenue assessment report dated May, 2026, prepared by the Traffic Cons
relation to MCP, and the traffic and revenue assessment reports each dated June 2026
by the Traffic Consultant in relation to SVBTCPL and VERlItached as Annexul¥.

Traffic Consultant CRISIL Limited

WPI Wholesale Price Index

Abbreviations

Term

Description

AlF

Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF Reg
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Term Description
Air Act Air (Prevention and Control of Pollution) Act, 1981
AUM AUM is the enterprise value as set out by the Valuer under the Valuation Ré&portetails, pleag
V HH WdlkatlonRepors Jattached as Annexure |
Board/ Board ofl The board of directors of the Investment Manager

Directorg IM Board

BSE BSE Limited

CAGR Compounded annual growth rate

CDSL Central Depository Services (India) Limited
CPI Consumer Price Index

Civil Code Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended, as applicable

Companies Act, 1956

Companies Act, 1956 and the rules, regulations, modifications and clarifications made there
the context requires, repealed as of January 30, 2019

Companies Act, 2013

Companies Act, 2013, as amended and read with the rules, regulations, notifications, clari
and modifications thereunder

Competition Act

Competition Act, 2002, as amended

CPCB

The Central Pollution Control Board of India

Depositories

Depositories registered with SEBI under the Securities and Exchange Board of India (Dep
and Participant) Regulations, 2Q1#ing the NSDL and the CDSL

Depositories Act

Depositories Act, 1996s amended

Depository Participan

A depository participant as defined under the Depositories Act

DIN

Director Identification Number

DP ID Depository Participant 1D
EIA Environment Impact Assessment
EV Enterprise Value

Environment Act

Environment (Protection) Act, 1988s amended

FEMA

Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Rules

Foreign Exchange Management (NDebt Instrument) Rules, 2018s amended

Fiscal/Financial Year

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

FPI

Foreign Portfolio Investors

GAAP

Generally Accepted Accounting Principles

Gol or Government

Government of India

ICAI

Institute of Chartered Accountants of India

Ind AS

Indian Accounting Standards prescribed under BedB3 of the Companies Act, 2013, as noti
under Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, notified on Febr
2015,by the MCA, including any amendments or modifications thereto

Indian GAAP

Accounting principles generally accepted in India, including the Accounting Standards as pre¢
under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Account
2014

InviT

Infrastructure investment trust

InvIT Master Circular

Master Circular for Infrastructure Investment Trusts, dated July 11,, 20@bcirculars issued K
SEBI from time to timeas amended

Indian Trusts Act

Indian Trusts Act, 1882as amended

IST

Indian Standard Time

IT Act The Incomdax Act, 1961 as amended

MCA Ministry of Corporate Affairs

MPRDC Madhya Pradesh Road Development Corporation
MoEF Ministry of Environment, Forest and Climate Change
MoRTH Ministry of Road Transport and Highways

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutua
Regulations2026

NAPCC National Action Plan on Climate Change
NCD Non-convertible debentures

NHAI National Highways Authority of India
NRE Non-ResidenExternal

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OCDs Optionally convertible debentures

0&M Operatiors and maintenance

PAN Permanent Account Number

PCB Pollution Control Boards

PWD Public Works Department

RBI Reserve Bank of India
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Term Description
Regulation S Regulation S under tHd.S. Securities Act
5V 5XSHHV ,|Indian Rupees
RTGS Real Time Gross Settlement
SCRA The Securities Contracts (Regulation) Act, 1956
SEBI Securities and Exchange Board of India
SEBI Act The Securities and Exchange Board of India Act, 1882amended

SEBI AIF Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulationsa2@ivende

SEBI Institutional
Placement Guidelines

Chapter 7 read with Q Q H [ X U HGuid&ies3for preferentidbsue and institutional placement
units by listed InvITS RMasterCircularNo. SEBI/HO/DDHSPoD-2/P/CIR/2025102 issued by th
SEBI, as amended from time to time

SEBI Intermediarie| Securities and Exchange Board of IndiztérmediariesRegulations2008 as amended
Regulation

SEBI ICDR| Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
Regulations 2018 as amended

SEBI InvIT| Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2
Regulations or Invl]circulars issued by SEBI from time to tifrees amended

Regulations

SEBI Listing| Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations Regulations, 2015, as amended

Securities  AdU.S.|U.S. Securities Act of 1933, as amended

Securities Act

SPV(s) Special purpose vehicles

Tax (i) all forms of direct and indirect taxes, duties, charges, levies, including without limitation co

income tax, withholding tax, minimum alternate tax, sales tax, goods & services tax, value ag
customs and excise duties, service tax, chg#ins tax and all charges, interest, penalties and
incidental or relating to any taxation falling within paragraph (i) above or which arise as a r¢
the failure to pay any taxes on the due date or to comply with any obligation relating to Tax

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

United States of America, including the territories and possessions thereof

USD/US$

United States Dollars

Water Act

Water (Prevention and Control of Pollution) Act, 1984 amended
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION

SBHIHUHQFHY KHUHLQ WR 3ZH" :RXU™ DQG 33XV~ DUH aNdRas\heldomexddiiresihR J H W
respect taVICP, wherethe Trust ows49%equityinterest, and which is accounted for as an investee under the equity method
of accountingTheinterestof the Trusin MCP is accounted for using the equity method in accordance with Ind AS 28, after
initially being recognized at thiair value on the date of its acquisitioRor details of accounting policies as required by Ind

AS (read with Ind AS 28) relating to the accountinyl&P as equity accounted investee, please reéow ando the section
enWLWOHG 3'LVFXVVLRQ DQG $he D@sivhiem NEanagekK d tHe indrmeldl Rdhdlitiéh| ResbiBperations

DQG &DVK )ORZV RI WKH 3URMHF2®7.639V RI WKH 7UXVW" RQ SDJH

Certain Conventions

All references in thi®relimirary Placement DocumetW R 3,QGLD” DUH WR WKH 5HSXEOLF Rl ,QGL
RU WKH 38QLWHG 6WDWHYV" DUH WR WKH 8QLWHG 6WDWHV RI $PHULFD

Unless stated otherwise, all references to page numbers Prétisinary Placement Documearte to the page numbers of
this Preliminary Placement Document

Financial Data

TheFinancialY ear for the Trusthe Sponsorthe Project SPVs and the Target SPArglthe InvestmentManager commences

on April 1 of the immediately preceding calendar year and ends on March 31 of that particular calendar year. Accordingly,
references to a particul&inancialYear (unless stated otherwise) are to thenbath period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise unless context requires otherwiiee financial information in thiBreliminary Placement Document

is derived from thedudited Consolidated Financial Statements forEhencial Y ear 2026andthe financial information for

the Financial YeaR025has been derived from the comparitives in the Audited Consolidated Financial Statements for the
Financial Yeaended March 312026

Additionally, this Preliminary Placement Document also inchidaaudited Proforma Financial Informatifor the Financial
Yearended March 312026 )RU IXUWKHU GHWDLOV SO H RiskHaxcterst TheKkUhadied \RrbfBr@a H Q V
Financial Information included in this Preliminary Placement Document may not accurately represent our actual financial
position cash flowsr results of operations RQ 9@ JH

Further, thiPreliminary Placement Documentludes summaesof the(i) financialinformationof theSponsoras of andor

the Financial Years ended March 31, 202March 31, 2025 and March 31, 2Dprepared in accordance withternational
Financial Reporting Standareed in compliance with the requirements of Mauritius Companies Act gCduditedfinancial
statements of the Investment Manager, as of and fdfitlamcialY eais ended March 31, 2026, March 31, 2025 and March 31,
2024prepared to comply in all material aspects with the Ind A8ther, the financial statements of the Investment Manager
for the Financial Year March 31, 2024 have been prepared for the period since the datedbwpasated and (iii) audited
standalone financial statements of the Target SPVs, as of and fén#émeial Y ears ended March 31, 2026, March 31, 2025
and March 31, 2024repareds per Ind ASn acordance witithe Companies (Indian Accounting Standards) Rules, 2015, as
amended, and other relevant provisions of the Companies Act, @1\3ed from the financial statements of the Sponsor for
the respective yearBom the standalone financial statements of the Investment Manager for the respectiaagdans the
standalone financial statementsaich othe Target SPVdor the respective yeareespectivelyFor further detailsplease see

the sectionenW L WsOrkh@ry3 Financial Information of the Spon§ofSummary Financial Information of the Investment
Manager D Q G 36 X FFirdhtiadl Information of the Target SPVsn page<0, 45and49, respectively.

The degree to which the financial information included in frisliminary Placement Documewill provide meaningful
LQIRUPDWLRQ LV HQWLUHO\ GHSHQGHQW RQ WKH UHDGHUYfY OHYHO RI
Companies Act, the Indian GAAP, Ind AS and thelT Regulations Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented Rrdlisinary Placement Documeshould
accordingly be limited.

In this Preliminary Placement Documeiainy discrepancies in any table between the total and the sums of the amounts listec
are due to rounding off. All figures and percentage figures have been rounded off to two decimaHplaegsr, where any
figures may have been sourced from thpatty industry sources, such figures may be rourafetb such number of decimal
points as provided in such respective sources.

Our Auditors have provided no assurance or services related to any prospective financial information included in th
Preliminary Placement Document.

Non-GAAP Measures

Certain norRGAAP measures like necurrent borrowing&otal Unit HoldersfEquity ratio and total borrowing$btal Unit
Holdes fEquity ratio W R JH W KRbd-GAAK Measures’ SUHVHQWHG LQ WKLV 3UHOLPLQDU
supplemental measures of our leverage and capital structure that are not required by, or presented in accordance with, Inc
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Indian GAAP, IFRS or US GAAP. Further, these NBAAP Measures are not measurements of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as al
alternative to total bormeings, unitholders' funds or any other measure of our capital structure, financial position or leverage
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAfB should not be considered in isolation or construed
as an alternative to cash flowsofit/ (loss) for the years/ period or any other measure of financial performance or as an indicatol
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financingsactivitie
derived in accordance witimd AS, Indian GAAP, IFRS or US GAAPnN addition, the NotGAAP Measures are not
standardised terms, hence a direct comparison of thes€&HNaP Measures between companies within the industry may not
be possible. Other companies may calculate theseG¥ohP Measures differently from us, limiting their usefulness as
comparative measures. Although such N&AAP Measures are not measures of performance or leverage calculated in
accordance with applicable accounting standards, the Investment Manager beb¢uwbgythare useful to an investor in
evaluating us as they are widely used measures to evaluate leverage and gearing. For furthptedstait®e the section
entitled, 35 LV N ) DWW RaldeMncluded certain ndBAAP Measures in this Preliminary Placement Document that may not
be comparable with financial or industrglated statistical information of similar nomenclature computed and presented by
other infrastructure investment trustsn pagel06

Currency and Units of Presentation

All references to:

X S5 XSHHWs. ' RRW 3,15" RU 3_" DUH WR ,QGLDQ 5XSHHV WKH RIILFLDO FXL
X 386'° RU 386 " RU 3~ RU 38 6 GROODUV”  DUH WR 8QLWHG 6WDWHY "RO(

Except otherwise specified, numerical information in fhisliminary Placement DocumettDV EHHQ S Unhibhi Q W H C
units. Onanillion represent4,000,000and onebillion represents 000,000,000

Unless the context requires otherwise, any percentage amounts, as set forfrglithisary Placement Documehive been
calculated on the basis of theidited Consolidatedrinancial Statementand theSummaryFinancial Statements of (i) the
Sponsor; and (ii) the Investment Manager

Exchange Rates

This Preliminary Placement Documenbntains 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 converte
Indian Rupees, at any particular rate.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thel Rupee :
the USS$:

L &
Currency Exchange Rate as on March 31, | Exchange Rate as on March 31 Exchange Rate as on March
2026 2025 31, 2024
1USD 94.65 85.58 83.37

Source: www.rbi.org.in andww.fbil.org.in

Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of thevpoekilngslay has been disclosed.

The reference rates are rounded off to two decimal plddesabove exchange rates are for the purpose of information only and may not represent the rates
used by the Trust for purpose of preparation or presentation of its financial statements. The rates presented are né¢e tipa@eny person could have on

the relevant date converted any amauait such rates or at all.

Industry and Market Data

Unless stated otherwise, industry and market data used Rrtdiminary Placement Documemas been obtained or derived
from the CRISIL Reportwith respect toWKH p$VVHVMVRIlAGRYadR Sedtdiwhich is a commissioned report, and
publicly available information as well as other Government and industry publications and sources. The Investment Manac
has commissione@RISIL Reportto provide an independent estimation of #ssessment of roads sediindia, which is

based on historical data and certain assumptign6sUWKHU UHIHUHQFHYV WR YDULRX\Yhdisihd PHQ
2Y HUY DK)Eummary of Industry R Q S1I324hd65, respectivelyand information derived from thereineareferences

to industry segments and in accordance with the presentation, analysis and categorisation in the CRISIThBERIGIL
ReportdatedJuly 2026is issued byhe CRISIL Market Intelligence & Analytics division of CRISIL Limiteehdis subject to

its consent letter datetlily 29, 2026andthe following disclaimer:

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgt&snal
WR LWV FOLHQWV &ULVLO ,QWHOOLJHQFH RSHUDWHY LQGHSHQGHifggs/ O\ R
/ILPLWHG &ULVLO ,QWHOOLJHQFHTV LQIRUPHG LQVLJKWY DQG RSLQLRQV
impactful decisions for clients across diverse sectors and geographies. For the preparation of this Report, Crisil ¢tetelligen
has relied on third party data and information obtained from various sources. Any felealdthg statements contained in

this report are based on certain assumptions which in its opinion are true as on the date of this report and coulddwectuate
to changes in underlying factors or events in future. This reghmes not consist of any investment advice and nothing contained
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in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report is imtended 1
use only within India

Industry publications as well as government publications generally state that the information contained in such putdgations
been obtained from various sources believed to be reliable but that their accuracy and completenegaaentetdand

their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such informati@n. The d
used in these sources may have beetlassified for the purposes of presentation. Data from these sources may also not be
comparake. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various fac
including those disclosed in tlsectionertitled Risk Factors on pageB6. Accordingly, investment decisions should not be
based solely on such information.

The extent to which the market and industry data usdhisiPreliminary Placement Documeistmeaningful depending on
WKH UHDGHUTV IDPLOLDULW\ ZLWK DQG XQGHUVWDQ G [k &d nd/dtaddddHdatd R C
gathering methodologies in the industry in which the business dfrtletis conducted, and methodologies and assumptions
may vary widely amongst different industry sources.

Technical Data

The Technical Repastprepared by the Technical Consultamtyecommissioned by the Investment Manager for the purposes
of the Issue.

Traffic Reports

The Traffic Repor, prepared by the Traffic Consultamtere commissioned by the Investment Manager for purposes of the
Issue. The Traffic Repa@tvereissued by the Traffi€onsultant an@resubject to the following disclaimer:

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgti&sanal
WR LWV FOLHQWY &ULVLO QWHOOLJHQFH RSHUDWHY LQGHSHQGHi@e/ O\ R
/ILPLWHG &ULVLO ,QWHOOLJHQFHYV LQIRUPHG LQVLIJKWY DQG RSLQLRQV
impactful decisions for clients across diverse sectors and geograpBiesLVLO ,QWHOOLJHQFHTV VWSURQJ
granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding
technology integration, makes it the partner of choice for public & private organisations;|lateittil 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 reliablany forwardlooking 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 factgrgunderl
such assumptions or events that cannot be reddprfareseenThis reportdoes not consist of any investment advice and
nothing contaed in this report should be construed as a recommendation to invest/disinvest in any entity. This traffic repol
is intended for use only within India.

The Technical Reports and Traffic repomsrespect ofthe Project SPVare based on data as of May 2026, whereas the
corresponding reports fdine Target SPVare based on data as of June 2026.

Valuation Reports

The Valuation Repodated May 28, 2026repared by the Valuanas commissioned by the Investment Manager pursuant to
the InvIT Regulationgnd the Valuation Report dated July 27, 2026, e@amissioned by the Investment Manager for the
purposes ofts internal evaluation of th&arget AssetsAny reference to Valuation Reports in this Preliminary Placement
'RFXPHQW H[FOXGLQJ WKH VHFWLRQ WLWOHG 36XPPDU\ RI ,QGXVWU\" DQ
issued by theegisteredraluerdetermining the fair enterprise value of the Project SPVs and Target SPVs as o3Man26

Credit Rating
The Trust has obtained credit rating from CRISIL Ratings Limited.
Websites

The information contained on the websites of the Trust, the Sponsor, the Trustesadhdanages; or the other websites
referred in thidPreliminary Placement Documemt that can be accessed through our websites or such other websites, neithel
constitutes part of thiBreliminary Placement Documemior is it incorporated by reference therein and should not form the
basis of any investment decision. For details of the websites of the Trust, Sponsor, Truttet ead Manages, please see

the sectiorentitled 3* HQHUDO ,QIRRP{HEMWLRQ’
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MARKET PRICE INFORMATION

In this section, all market price information provided for Fiscal&d@®ers to such information for the perglaeginning April
1, 20, until March 31, 2026nd all market price informatioprovided forFiscal 2025refers to such information for the
period beginningluly 2, 2024i.e. the date of listing of the Units on tNSE) until March 31, 203.

As on the date of this Preliminary Placement Docun2$60,00,00Wnits are issued and subscribed. The Units have been
listed and are available for trading on NSE.

(@ The following tables set forth the reported high, low and average market prices and the trading volumes of the Uni
on NSE on the dates on which such high and low prices were recorded and the total trading volumes, since the dat
listing:

Fiscal [High|Date of high Number of | Total | Low |[Date of lowj Number of | Total [Weightee Number of | Turnover
Year _ Units value of _ Units volume d Units traded | during the
traded on | Units traded on |of Units|average| in the Fiscal| )LV FD O
the date of | traded the date of | traded | price million)
high on the low on the | for the
date of date of | Fiscal
high ORZ _
LQ million)
million)
FY 2026 |101.4 April 21, 2,00,000 20.39 100.0QJuly 9,202 2,00,000| 20.00 | 100.44 10,25,00 102.9
5 2025
FY 2025%|110.4 February 7|  2,50,0000 27.5Q 100.2(July 3, 202 34,00,000({344.28 | 101.8¢ 1,17,00,00 1,191.8
0 | 2025 and
February 10
2025

* The market price data pertaining to the period from the date of listing of units i.e. with effect from July 2, 2024.
(Source: www.nseindia.com)

Notes:
1. AveragePrice for the Fiscal (Total Turnover / Total Traded Quantity) for all trading days during the said period.
2. High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the Unitsusf fbetfie year, or the
month, as the case may be.
3. In case of two days with the same high / low, the date with higher volume has been considered. On days with same voaysdavetiveen
considered.
4. The daily price data excludes details of bulk or block deals, if any.
5. There has not been any change in capital structure of the Trust during the periods indicated in this table
(i) The following tables set forth the reported high, low and average market prices and the trading volumes of the Uni
on NSEon the dates on which such high and low prices were recorded and the total trading volumes during each
the last six months:
Month | High | Date of | Numberof| Total | /RZ Date of | Number of | Total |Average| Number of | Turnover
_ high Units  |valueof low [Units traded| volume |price for |Units traded| during the
traded on | Units on date of |of Units| the duringthe | PR Q WK
date of high| traded low traded | month month million)
on date on date _
of high of low
LQ LQ
million) million)
February {100.09February 1€ 25,00( 2.50 100.0§ February 25,00( 2.50 100.0¢% 25,00 2.50
2026 2026 16, 2026
March, |100.0¢ March 10, 1,25,000 12.5¢ 100.0¢ March 10, 1,25,00 12.5¢ 100.0(¢ 1,75,00 17.5(
2026 2026 2026
April, 2026| Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
May, 2026| 98.00 May 29, 3,50,00( 34.0§ 96.99 May 26, 5,50,00 53.35 97.04 24,25,00 235.31
2026 2026
June, 202¢ 98.00June 1, 202 5,25,00( 51.3 95.61 June 30, 5,00,00 47.81 96.91 69,75,00 675.9]
2026
July, 2026 - X0\ -X0\
(Source: wwwnseindia.com)
Notes:
1. AveragePrice for the Fiscal (Total Turnover / Total Traded Quantity) for all trading days during the said period.
2.

High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the Unitsist fbetfie year, or the
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month, as the case may be.
3. In case of two days with the same high / low, the date with higher volume has been car@iei@e with same volume, both days have been

considered.
4. The dally price data excludes details of anjkir block deals, if any.
5. There has not been any change in capital structure of the Trust during the periods indicated in this table.

Themarket price oNSEonMay 29, 2026the first working day following the approval of the Board of the Investment Manager
for the Issue, is 98.00(closingprice).
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FORWARD-LOOKING STATEMENTS

Certain statements contained in tiiseliminary Placement Documeate not statements of historical fact but constitute

M I R U AdokinG statement§ Investors can generally identify fowma@@ RRNLQJ VWDWHPHQWYVY E\ WHUP
uDQWLFLSDWHP QFRMALIHYHHT pFRXOGY MHVWLPDWHY pH[SHFWYT pPLQWHOQ!
HSURSRVHY pSXUVXHYTY pVHHNY pVKDOOT pVKRXOGYT pZLOOY pZémeassy R
that describe ourtmategies, objectives, plans or goals, includihg TrustfV EXVLQHVY VWUDWHJI\ UHYFL
(including, without limitation, any financial or operating projections or forecasts) are also fdowekidg statements.
However, these are not the exclusive mearndasftifying forward-looking statements.

All statements regarding th€rustfV H[SHFWHG ILQDQFLDO FRQGLWLRQV UHVXOWYV RI
prospects are forwaiidoking statements. These forwdambking statements include statements as toTthstfV EXVLQH
strategy, revenue, cash flows and profitability and other matters discussedAretimsnary Placement Documethiat are not
historical facts.

These forwardooking statements and any other projections contained iRtgisninary Placement Documemthether made

by the Parties to th€rust, Trustee, Investment Managarany third party), are based on current plans, estimates, presumptions
and expectation® QG LQYROYH NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHY D\
actual results, performance or achievements to be materially different from any future results, performance or achieveme
expressear implied by such forwartboking statements or other projections

The Valuation Repostincluded in thisPreliminary Placement Documeratre based on certain projections and accordingly,
should be read together with assumptions and notes thereto. For further pletélsy H H WsllatonRepors fattached as
Annexurell.

The Technical Reportand Traffic Reportincludes projections,assumptions and estimates in relation to the information
contained thereinncluding pertaining tanter alia, routine and periodic maintenance, traffic volumes, O&M Contracts review,
and operational analysad accordingly, should be read in conjunction with the relevatelsand assumptions thereto.

All forward looking statementare subject toisks, uncertainties and assumptioAstual results may differ materially from
those suggested by forwalabking statements due to certain known or unknown risks or uncertainties associated with the
L, QYHVWPHQW ODQDJHUTV H[SHFWDWLRQV ZLWK UHYV S mitaswidture ESectur, & W

, QYHVWPHQW ODQDJHUYVY DELOLW\ WR VXFFHVVIXOO\ LPSOHPHQW WKH V'
exposure to market Ks, general economic and political conditions in Indi@netary and fiscal policies of India, inflation,
deflation,foreign exchange rates, performaoténancial markets in India or globally, changes in domestic laws, regulations
and taxesghanges in competition in the infrastructure sector, the outcome of any legal or regulatory proceedings and the fut
impact of new accounting standards. By their nature, certain of the market risk disclosures are only estimates and coulc
materially dfferent fran what actually occurs in the future. As a result, actual future gains, losses or impact on net incom
could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievementrakthe differ materially include, but are not limited

to thosedisclosedunderthe sectionsertitied Risk Factors, Industry Overview, Business and Discussion and Analysis

by the Directors of the Investment Managéthe Financial Condition Results of Operationsnd Cash Flows of the Project
SPVs of th@rust’, on page86, 132 197, and297, respectively. Some of the factors that could caus@érni&fV DFWXDO U
performance or achievements to differ materially from those in the forlwakihg statementmclude, but are not limited to,

the following:

T We have no operating history with the Target SPVs and the proposed acquisition of the Target SPVs by the Trust frc
the Sellers, may be subject to certain risks, which may result in damages and losses, and may make it difficult f
prospective investors ®valuate the operations and prospects of the Trust following their acquisition

T The Trust currently holds only 49% of the issued and-ppi@quity shareholding in MCP, and may not be able to
acquire 100% of the issued and pajulequity shareholding

T Our failure and inability to identify and acquire new infrastructure assets that generate comparable revenue, profits
cash flows may have an adverse effect on our business, financial condition, cash flows and results of operations ¢
our ability to male distributions

¥ ‘H may be subject to penalties and claims from the concessioning authorities and third parties during the course
operations of the projects and may not be able to recover all operational losses from the Project Manager and/ or ot
contractors providingperations and maintenance services to the projects

¥ 7 K ¢bnsolidated financial information of the Trust and the standalone financial of the Target SPVs have disclose

certain contingent liabilities not acknowledged as debts, which, if they materialise, may adversely affect our busines
financial condition, csh flows and results of operations;
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¥ Leakage of the tolls collected at our toll assets may adversely affect revenues and earnings of the relevant Project €
or Target SPV; and

s The use of leverage by the Trust is subject to financing documents and the use of additional leverage is subject
changes in laws applicable to lending to InvITs. Further, the Trust may not be able to successfully fund futur
acquisitions of new projectdue to the unavailability of debt financing, which could impede the implementation of
our acquisition strategy and negatively affect our business.

The forwardlooking statementsfechnicalReports, Traffic Reportandthe Valuation Repostreflect current views as of the

date of this Preliminary Placement Document angl not a guarantee of future performance or returns to Bidders. These
statements are based on certain beliefs and assumptions, which in turn are based on currently available information. Altho
we believe that the expectations and the assumptions umioh such forwardooking statements are based, are reasonable at
this time, we cannot assure Bidders that such expectations will prove to be correct or accurate. Givertehegdies,
investors are cautioned not to place undue reliance on such felewiidg statements and not to regard such statements as a
guarantee of future performance.

The Trust, the Investment Manager, the Sponsor, the Trustee or the Lead Maoagezir respective affiliates or advisors,
(financial, legal or otherwise), undertake no obligation to update or revise any of the statements reflecting circumisitegnces a
after its date or to reflect the occurrence of underlying events, whether as a result of new information, future ¢irervéser o

after the date of thi®reliminary Placement Documernft any of these risks and uncertainties materialise, or if anpef t
,QYHVWPHQW ODQDJHUTV XQGHUO\LQJ DVVXPSWLRQV SURYH WR EH LQFRL
cash flows of th&rustcould differ materially from that described herein as anticipated, believed, estimated or expected. Al
subsequent forwartboking statements attributable to theustare expressly qualified in their entirety by reference to these
cautionary statements. Given these uncertainties, Bidders are cautioned not to place undue reliance on sdcdoKorgvard
staements, and not to regard such statements to be a guarantee or assuranteusffthe IXWXUH SHUIRUPDQF
investors.
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THE ISSUE

The following is a general summary of the terms of this Isainéch is in compliance with InvIT Regulations and the SEBI
Institutional Placement GuidelineEhis summary should be read in conjunction with, and is qualified in its entirety by, the
detailed information appearing elsewhere in Brisliminary Placement Document

Issue Issue of >" @nits, representing an undivided beneficial interest in the Trogtway of ar|
institutional placement to Eligible Investoeggregating up to_> "r@illion

Floor Price* _95.00per Unit

Issue Price __>"[@r Unit

Allotment and | The minimum allotment lot and trading lot for Units Allotted pursuant to the Issue will be equ

Trading to the minimum allotment lot and trading lot as applicable to the Units of Trust under provis

the InvIT Regulations and the SEBI Institutional Rlaent Guidelines.

The current trading lot for Units of the Trust25,000 Units
Bid Lot/ Minimum |A minimum of25,000Units and in multiples 025,000Units thereafter.

Bid Size

Bid/lssue  Opening| August 7, 2026

Date

Bid/Issue Closing|[ "]

Date

Sponsor Actis Highway Infra Limited

Trustee Catalyst Trusteeship Limited

Investment Manager | Walter Infra Manager Private Limited
Project Manager Walter Infra Project Manager Private Limited
Eligible Investors Institutional Investors

Authority for this | ThisIssuewasauthorised andpproved by théV Board on May 28, 2026 and by the Unitholde
Issue pursuant to resolution datddly 29, 2026

Tenure of the Trust | The Trustshall remain in force perpetually until it is dissolved or terminated in accordance w
Trust Deed. For details, please see the seetiW L Wrartiesstosthelrust” RQ SDWJH

Units issued and 285000,000Units

outstanding as of the
date of this
Preliminary
Placement Document
Units issued and > "@its
outstanding
immediately after this
Issue

Sponsorand Sponsor Please see the sectienW L Wh@HnGtidn Concerning the Units RQ DA H
Group Units as on the

date of this

Preliminary

Placement Document

Distribution Please see the sectienW L VDBtHbGticns” RQ REBIH

Indian Taxation For statement of possible tax consideration/ benefits available Taubtand its Unitholders und
applicable laws in Indiglease see the sectienW L WG HIBNVH P HQ W R bn/pdadedssH Q

Use of Proceeds Please see the sectientitled Use of Proceeds RQ RTBJH

Listing The Units to be Allotted pursuant to the Issue are proposed to be listed on NSE. The T
received the irprinciple approvals from NSE pursuant to its letter datedust 7, 2026for the
listing of such Units. The Investment Manager shall apply to NSE for the final listing and t
approvals, after the Allotment and after the credit of the Units to the beneficiary accounts
Depository Participants and the Units shadl listed within two working days from the date
Allotment.
The Trust shall also file the Placement Document, along with the allotment report, contair
details of the allottees and allotment made, with SEBI within seven days of Allotment

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be neag® or about>"

Ranking The Units being issued shall rap#ri passun all respects, including rights in respect of distribut

Please see the sectientitted 3S5LJKWV R| 8 @hpageRIQ GHU V'
Lock-in and Rights of| For details, please see the secti@m®V L Wididin@atidn Concerning Units D QRights ol

Unitholders Unitholders” R Q S274ahd342, respectively

Risk Factors Prior to making an investment decision, Bidders should consider carefully the matters disc
the sectiorertitled 35LVN JDFRVR 8® JH

ISIN INEOSF023016
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*Floor Price is calculated at a price not less than the NAV per unit, based on the full valuatioRoft&dlio Assetgonducted in terms of InvIT Regulations,
and as disclosed by the Trust from time to time in accordance with InvIT Regulations.

The UnitsuponAllotment, shall be traded only on the dematerialized segmeNS&

Except h accordance with the InvIT Regulations, no Unitholder shall enjoy superior voting or any other rights over anothe
Unitholder. Further, there shall not be multiple classes of Usitsept as permitted under the InvIT Regulations

Units of the same class which are proposed to be Allotted have been list&Edor a period of at least six months prior to
the date of issue of notice to the Unitholders for convening the meeting to approve the Issue.

The Trust is in compliance with all the conditions for continuous listing and disclosure obligations under the InviTdRsgulati
and the circulars issued thereunder.

None of the respective promoters or partners or directors of the Sponsor, the Investment Manager or Trustee is a fugil
economic offender declared under section 12 of the Fugitive Economic Offenders Act, 2018.

For further details in relation to this Issue, including Bh@or Price and Issue Price ametthod of application, please see the
sectionenW L WsBudRBocedure RQ 3I4BJH

Use of Proceeds

Subject to compliance with applicable labe IssueProceeds will be utilised, at the discretion of the Investment Manager and
the Trustee, towards tledemptionR1 RXWVWDQGLQJ RSWLRQDO@s Fiss@ey bitemdihEacyét SBVSE H Q'
(other than CEPL&Nnd repayment of a portion of external debt availed by VKEPL, and general purposes

For further details, please see the sectiditled 38VH R 3 U Rrirgd¢tG6/ ~
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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 ényext ref

to elsewhere in thiBreliminary Placement Documerithe statements contained in this summary that are not historical facts
may be forwaredooking statements. Such statements are subject to certain risks, uncertainties and assumptions that cot
cause actual results of the Trust to differ materially from thoserasted or projected in thigreliminary Placement Document
Under no circumstances should the inclusion of such information herein be regarded as a representation, warranty
prediction of the accuracy of the underlying assumptions by thgt the Farties to theTrustor the Lead Managaror any

other person or that these results will be achieved or are likely to be achiavedtment in Units involves risks. Bidders are
advised not to rely solely on this overviewd should read thi®reliminary Placement Documein its entirety and in
particular, the sectiomnWLWOHG 35LVN )B&WRUV"™ RQ SDJH

Structure and description the Trust

The Sponsor set up the Truas a contributory, determinate and irrevocable trust under the provisions of the Trusts Act in
Mumbai, India pursuant to the Trust Deed. Tihrasthas been registered with the SEBI as an infrastructure investment trust
under thdnvIT Regulationsn November 8, 202aving registration numbéN/INVIT/23-24/00028 The Settlor has settled

the Trust for an initial sum of 10,000. The Sponsor shall not have any beneficial interest in such initial sum of the Trust anc
such sum shall not be distributed to 8por under any circumstances.

For details of the principal place of business and contact person of the Sponsor, please see tren¥éttivgene@l 3
Information” R Q S IDJRdr details with respect to Unitholders holding more than 5% of the Units (slsuah 31 2026),
please see the sectienW L WhidHnGticn Concerning the Units RQ D4 H

Walter Infra Manager Private Limitddas been appointed as the Investment Mantgtre Trust andWalter Infra Project
Manager Private Limitedan associate of the Sponsioas been appointed as the Project Manpgesuant to the resolutions
passed by the Boarthe Investment Management Agreemant the Project Implementation and Management Agreement
For further details, please see #extionsertitled General Informatiori and Parties to theTrust” on pagesl10and 114
respectively.

Investment Objectives

The Investment Objectives of thliegustas described in the Trust Deed, shall be to carry on the activities of, and to make
LQYHVWPHQWY DV DQ LQIUDVWUXFWXUH LQYHVWPHQ Wn\Vesdinevt\@bjdotiveS HU P L
The investment of th&rust shall be in any manner permissible under, and in accordance with, the InvIT Regulations anc
Applicable Law, including in such holding companies and/or SPVs and/or infrastructure projects and/or securities in India
permitted under the InvIT Regulationadain accordancevith the investment strategy and/or policies as detailed in this
Preliminary Placement Documerts well as to carry on the activities as may be required for operating the Trust, including
incidental and ancillary matters thereto.

The objective and purpose of tleustincludes the following:
€)) to raise funds in accordance with applicable law, for the purpose of attaining the objective and purpose of the Trust

(b) to make investments or -ievestments as an infrastructure investment trust as permissible in terms of InvIT
Regulations. Investment of thigust shall be in accordance with the InvIT Regulations, including in $odthing
company. SPVs, entities engaged in infrastructure business, or infrastructure projects (whether completed
otherwise), securities in India, or other investments (including any business of operation and maintenance of any Inv
Assets), as permitted in awrdance with the Trust Documengnd applicable law, including investments in
government securities, money market instruments, liquid mutual funds or cash equivalents, in the manner and to 1
extent permitted under the InvIT Regulations;

(©) to hold parkamounts heldE\ WKH 7UXVW SHQGLQJ LQYHVWPHQW RU GLVWULEXW
obligations, as permitted under the InvIT Regulations;

(d) to make distributions to the Unitholders in the manner prescribed in the Trust Deed;

(e) to do all other things necessary and conducive to the attainment of the investment objective of the Trust, through age
or other delegates (including the Investment Manager); and

) to carry on generally such other activities as may be permitted under applicable laws.

For further details in relation to the business and investment strategyTotidteplease see thsectionertitled 3% X VL @HV V'’
pagel97. The Trustis required to make distributions to the Unitholders in accordance witm#hie Regulationsand the
Distribution Policy. For details in relation to the distribution policy of Thest, please see theectionertitied Distributions”

on page293

The Trustee shall ensure that the Capital Contribution shall be utilized solely for the purposes of making investitedts as ste
above, in accordance with the InvIT Regulations and applicable law and shall not be utilized for any activities protidoited un
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the InviT Regulations. Further, the Trustee shall ensure that the Trust complies with any additional conditions as may
specified by SEBI or applicable law.

Investments by the Trust shall be in compliance with the provisions of the InvIT Regulations and unless specifically provide
under applicable law, the Trust shall not carry out any other principal activity or trade, in contradiction of the nestuittio
requirements under applicable law. The Trust, through the Investment Manager, shall do all things necessary and conduciv
the attainment of the Investment Objectives, directly or through agents oidetagategincluding the Investment Manager
andthe Project Manager), subject to the provisions of the InvIT Regulations and any other applicable law.

The Trustee, on the advice of the Investment Manager, may, if it deems expedient, from time to time, review, revise, ame
vary or alter the Investment Objectives in accordance with the Trust Deed, subject to the provisions of theclmants,
the InvIT Regulations and any other applicable law.

All investments of, or made by, tAgustshall be registered in the name of the Trustee (acting on behalf Bfubie or the
Trust, if permissible, as soon as possible.

The Trustshall not (a) carry on any other business or trade; (b) hold an infrastructure asset for a period less than the per
stipulated under the InvIT Regulations; and (c) launch schemes undeusti|n contradiction of restrictions and requirements
under Applicable Law.

Fee and expenses

The expenses in relation to tleust other than such expenses incurred in relation to operations of the Project SPVs would
broadly include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the Auitas, (
Valuer; (vi) the Credit Rating Agengyand (vi) other intermediarieadvisorsand consultants.

Further, in relation to the fees payable to the Trustee, Investment Manager and Project Manager, please see below.
Fee to the Trustee

7KH 7ZUXVWHH LV HQ WILPN.OKGE RMDR SIH URBKEEsKIP Fed! K ZKLFK LV SDLG DQQXDOO\
the services rendered to the Trust. In addition, the Trustee shall be entitled to recover from the Trust (i) any lagitrihate o
pocket expenses incurred in relation to its trusteeship of the Trust, sabjectdin conditions; and (ii) any tax or duty (other
than income tax) which is, or may become, leviable under applicable law on the Trusteeship Fee.

Fee to the Investment Manager

The Investment Maager is entitled to a feamounting tacost plus 5% W KM Fee ” 7KH ,0 )H HanhdalBdthes
Investment Manager for the services rendered to the Trust. Funtaémyestment Manager is entitled to recover from the Trust
any tax or duty or levies, including goods and services tax (other than income tax) which is, or may become, leviable unc
applicable law on the IM Fees.

Fee to the Project Manager

The Project Manager is entitled to a fee amountingogi plus 5% PM Fee’ 7KH 30 )H Hnhualhgdxthe@roject
Manager.

Issue Expenses
The total expenses of this IssietUH SURSRVHG WR EH XWLOLVHG RXW RI WKH 7UXVWT{V |
Details of credit ratings

The Trust has obtained credit rating from CRISIL Ratings LimiRldase see the sectienW L WG@ri¢1@l Ihformation+
Creditrating” R Q 3 IDBinHelation to the details of credit ratings.
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DESCRIPTION OF THE INVIT ASSETS

Structure of the Trust

The following structure illustrates the relationship between the Twit respect to the Project SPVs and the Target SPVs
upon its acquisition)the Trustee, the Sponsor, the Investment Manager, the Project Manager and the Unitholders:

30HDVH QRWH WKDW &(3/fV DFTXLVLWLRQ LV VXEMHFW WR UHFHLS W furkherddthile/iD telatidd S UR Y |

&(3/MTV DFTXLVLWLRQ SOHDVH UHIHU WIRe WskitHtiona plavdnfe biAv@aWoE tiisOskiue ahl the Rrejdbentitll RSEL¥ are sequential
and structurally interdependent transactions, if the Preferential Issue does not complete following the Issue, theca®ite pirthe Issue may be required
to berefunded to the investsror alternatively deployed in a manner approved by Unitholders, either of which could adversely affect theRTQusSb. J H

Details of theProject SPVs of the Trust

The portfolio of assets of the Trust compsisix Project SPVs acquired by the Trust, nam@y\l Road Infra Private Limited,
(i) Nxt-Infra CGRG Highwayd$rivateLimited, (iii) Nxt-Infra CT Highways Private Limitediv) DM Expressway Private
Limited, (v) Nxt-Infra GSY Highway<PrivateLimited and(vi) Nxt - Infra MCP Highways Private Limited

The details of the Project SPVs as of the date ofRtefiminary Placemerocumentare provided below:

1.

NI Road Infra Private Limited 31,5,3/°
Corporate details

NIRIPL was originally incorporated on September 28, 2018, as a private company limited by shares under the nar
Rl 3:HOVSXQ 5RDG ,QIlUD 3ULYDWH /LPLWHG™ XQGHU WKis g8ame @&3Q L H
changed to®1, 5RDG ,QIUD 3U Land avidsh lcértifivdtd Gf incorporation datezbruary 18, 202%vas
issuedby the Central Processing Centkéanesar

The registered office of NIRIPL is situated at UnitNe.S QG )J)ORRU p9DVDQW 6TXDUH ODOO
Centre, PockeY, SectorB, Vasant Kunj, New Delki10070. Its CIN is U45209DL2018PTC339650.

Business activities

NIRIPL operates to improve the roads joining (i) district place in Akola district (41.59 km) and Akola and Amravati
district (26.80 km); (ii) taluka place in Akola and Amravati district (22.42 km) and district place in Amravati (44.15
km); (iii) district place in Amravati district (Amravati Chandur Railway Dhamangaon); (iv) Chikhaldara hill station
in Amravati district; (v)improvement to AmravatBhatkuly-Asara road joining Bhatkul Taluka HQ to Amravati
District HQ of (SH280); and (vi) Warud Gavankund Bada Jarud Mangruli Kachurna Hatuma and Morshi Pala

25



Salbardi Dongaryavali Dapori. NIRIPL was engaged to undertake construction, operation and maintenance of tl
project on design, build, operate and transfer on annuity basis pursuant to the NIRIPL Concession Agreement.

Capital structure

TKH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV _ GLYLGHG L
issued subscribed and paKiS FDSLWDO LV _ GLYLGHG LQWR HTXL

Shareholding pattern

The shareholding pattern of NIRIPL as at the date ofRtetiminary Placement Documeistprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1. Nxt-Infra Trust 39,513,684 100.00***
2. Jayanta Neelkanth Dixit* 1 Negligible
Total 39,513,684 100.00

* All shares held by the Trust are pledged.
**  As a nominee dhe Trust.
***  Along with nominee shareholding percentage.

Nxt-Infra CGRG Highways Private Limited 3&*5*”
Corporate details

CGRG wariginally incorporated on May 6, 201&s a company limited by shargd&sQ GHU WKH QDPH R1 30¢
5RDG /L RibdgrHhi@ Companies Ad956at Delhi. 6 XEVHTXHQWO\ LWV QDRIHr&ZO3RG KD Q
+LJKZD\V /LPLW H Ccertific®eaf iDcdrpbrhifdd date@ctober 30, 2023vas issuedi-urther CGRGwas
converted to a private company and a fresh certificate of incorporationdidyetil, 2024wvas issuedby the Central
Processing Centre, Manesar

The registered office of CGRG is situatedJait No. S QG )ORRU p9DVDQW 6TXDUH ODOO"
Centre, PockeY, SectorB, Vasant Kunj, New Delhi10070 Its CIN is U45201DL2016PC299200.

Business activities

CGRG operates, four laning of Chutmalpur, Ganeshpur section &f2Hfrom 0.00 km to 16.00 km) and Roorkee
Chutmalpur £Gagalheri section of NH3 (from 0.00 km to 33 km) in the state of Uttarakhand and Uttar Pradesh.
CGRG was engageon adesign, build, operate and transfer on annuity basisuant to the CGRG Concession
Agreementjfor the development, maintenance and management of NH 72A and 73 including the section from km
0.000 to km 16.000 of NH 72A and from km 0.000 to km 33.000 of NH 73 (appBd30® km)

Capital structure

TKH DXWKRULVHG FDSLWDO Rl WKH FRE0S,00QN VL W\ V KEeacH@haits Bided L Q
subscribed and paiX S FDSLWDO LV _  50,000&lily SlGuieCof LQOALR).

Shareholding pattern

The shareholding pattern 6IGRGas at the date of thRreliminary Placement Documestprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _ Percentage of the issued,

No. 10 each subscribed and paidup capital
1. Nxt-Infra Trust 49,9% 100.00***
2. Sowmya Narasimhdr 1 Negligible
3. Ravi Thanvt* 1 Negligible
4. Sumit Sef* 1 Negligible
5. Gaurav Chaturved¥ 1 Negligible
6. Rishabh Manot** 1 Negligible
Total 50,000 10000

* All shares held by the Trust are pledged.

**  As a nominee dhe Trust A resolution was passed on May 29, 2025, to change the existing nominee dardttasappointment of Gaurav
Chaturvedi as the nominee director. However, this change has not been updated in the records of the beneficiary positionastahe
depository hitherto.

***  Along with nominee shareholding percentage

Nxt-Infra CT Highways Private Limited 3&7+3/"

Corporate details
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CTHPL wasoriginally incorporated on December 6, 2016, as a private company limited by shdsrshe name of
3&KLNKDOYRG +LJKZD\V 3Uundaf BneVGdnipaRiesvAet, @013 at Nagpur, Maharashtra. Subsequently,
its registered office was shifted from Maharashtra to Delhi, and a fresh certificate of incorporation dated August 2!
2018, was issued by the Registrar of Companies, Delhi. Fuith@ame was change? R 21hff&CT Highways
BULYDWH /LP LW HdertificaeQoB inEorpdrdtidhkdated February 12220was issuedy the Registrar of
Companies, Delhi

The registered office of CTHPL is situated at UnitNoe.S QG J)ORRU p9DVDQW 6TXDUH 0ODOO
Centre, PockeY, SectorB, Vasant Kunj, New Delhi10070 Its CIN is U45201DL2016PTC337833.

Business activities

CTHPL operates the four laning of Chikha@lrsod section of NH from 360.00 km to 422.70 km in the state of
Maharashtra. lis engagean a design, build, operate and transfer on annuity passsiant to the CTHPL Concession
Agreementfor the development, maintenance and management of NH 6 including the section from km 360.000 tc
km 422.700 of NH 6 and from km 359.310 to km 423.680 of NH 6 (approx. 62.700 km).

Capital structure

TKH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV
subscribed and paik S FDSLWDO LV _

GLYLGHG LQ'
HTXLW\ VI

GLYLGHG LQWR
Shareholding pattern

The shareholding pattern of CTHPL as at the date oftt@Bminary Placement Documeistprovided below:

Sr. No. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
each subscribed and paidup capital
1. Nxt-Infra Trust 999,999 100.0G**
2. Gaurav Chaturvedi* 1 Negligible
Total 1,000,000 100.00

* All shares held by the Trust are pledged.
**  As a nominee of the Trust.
***  Along with nominee shareholding percentage.

DM ([SUHVVZD\ 3ULYDWHE /LPLWHG 3'
Corporate details

DME wasoriginally incorporated on February 16, 2016 as a private company limited by simlessthe name of
3:HOVSXQ '"HOKL OHHUXW ([S U dndst thb Caripane®ARtH Q13RI DAIM. Subsequetiiyame
was changedt¢'0 ([SUHVVZD\ 3ULY and/ dfrédhlireitiedie@f incorporation dated July 23, 2024s
issued by the Central Processing Centre, Manesar

The registered office of DME is situated at UnitNe. S QG )J)ORRU up9DVDQW 6TXDUH 0DOO
Centre, PockeY, SectorB, Vasant Kunj, New Delhi10070 Its CIN is U45203DL2016PTC291178.

Business activities

DME operates a rodtdom km 0.00 to existing km 8.36 on the Delhi UP Border section of NH 24 in the state of Delhi
by six laned expressway and four laned either side of the expredswag.engaged ondesign, build, operate and
transfer on annuity basigursuant to the DME Concession Agreemédat the development, maintenance and
management of NH 24 including the section from km 000.000 to km 8.360 (approx. 8.716 km) on théFdinder.

Capital structure

TKH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV
subscribed and paik S FDSLWDO LV _

GLYLGHG LQ
HTXLW\ VI

GLYLGHG LQWR
Shareholding pattern

The shareholding pattern of DME as at the date ofRhétiminary Placement Documestprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1. Nxt-Infra Trust 4,999,999 100.00**
2. Jayanta Neelkanth Dixit* 1 Negligible

Total 5,000,000 100.00

* All shares held by the Trust are pledged.
**  As a nominee dhe Trust.
***  Along with nominee shareholding percentage.
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Nxt-Infra GSY Highways Private Limited 3*6<’
Corporate details

GSY wasoriginally incorporated on May 11, 20,16s a company limited by shares under the nanfe0dfo / * 6 <
5RDG /LPLWHG"™ XQGHU WKH &RPSDQLHYV its Rakhe ZD V OFPK D B OHIBfra/EIEE\L IHVY )
+LJKZD\V /LPLWHG" DQG D IUHVK FHUWLILFDW Hwaslistuod-irtbes, S8Ywag L R Q
convertedo a private company arafreshcertificate of incorporation dated July 19, 2024s issued by the Central
Processing Centre, Manesar

The registered office of GSY is situated at UnitNe. S QG )ORRU upu9DVDQW 6TXDUH O0DOO
Centre, PockeY, SectorB, Vasant Kunj, New Delhi10070 Its CIN is U45202DL2016PTC299464.

Business activities

GSY operates four laning of Gagalh&aharanpulyamunanagar (UP/Haryana Border) section of-RHfrom km

33.00 (design chainage km 35.40) to km 71.64 (design chainage kBbB&&he state of Uttar Pradedlh.was
engagean a design, build, operate and transfer on annuity passsiant to the GSY Concession Agreemfamtthe
development, maintenance and management of NH 73 including the section from km 33.000 to km 71.640 (apprc
51.455 km).

Capital structure

TKH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV _ GLYLGHG |
issued subscribed and paKlS FDSLWDO LV _ GLYLGHG LQWR HTXLW\ V

Shareholding pattern

The shareholding pattern of GSY as at the date oPtiEBminary Placement Documestprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1. Nxt-Infra Trust 49,995 100.0G **
2. Sowmya Narasimhari* 1 Negligible
3. Ravi Thanvi* 1 Negligible
4. Sumit Sen* 1 Negligible
5. Gaurav Chaturvedi* 1 Negligible
6. Rishabh Mahot** 1 Negligible
Total 50,000 100.00

* All shares held by the Trust are pledged.

**  As a nominee dheTrust.A resolution was passed on May 29, 2025, to change the existing nominee directors and for appointment of Gauray
Chaturvedi as the nominee director. However, this change has not been updated in the records of the beneficiary positiohastahe
depogory hitherto.

***  Along with nominee shareholding percentage.

Nxt- ,QIUD 0&3 +LJKZD\V 3ULMCPNH /LPLWHG 3
Corporate details

MCP wasoriginally incorporated on September 13, 2019, as a private company limited by shares under the name
3:HOVSXQ ,QIUDIDFLOLW\ 3ULYDWH /LPLWH G’ SxiQeguentlyty kakhe&RscBanged H V
WR 21QWUD 0&3 +LJKZD\V 3lhhdredDvash céttifchté/dfl iBcorporation dated February 124,202s
issuedby the Registrar of Companies, Delhi

The registered office dfICP is situated at Unit No.-S QG )ORRU po9DVDQW 6TXDUH 0DOO
Centre, PockeY, SectorB, Vasant Kunj, New Delhi10070 Its CIN is U45401DL2019PTC355068.

Business activities

Pursuant to endorsement agreement dated June 8, 2020, executed betwedn@R1Mukarba ChowkPanipat Toll
5RDG /LPM@PHRL "3 DQG ,QGLD ,QIUDVWUXFWXUH )LQDQFH &RPSDQ\ /LF
project on DBFOT basis was endorsed in favouM@P. Accordingly, MCP replaced the original concessiondiee,
MCPTRL and was substituted as a concessionaire undetGReConcession AgreememilCP now operates 8 laning

of Mukarba Chowk+Panipat section of N (new NH44) from km 15.500 tork 86.000 in the state of Haryana
under NHDRIV through PPP on toll basis pursuant to M€P Concession Agreement

Capital structure

TKH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV _ GLYLGHG |
issued subscribed and paKlS FDSLWDO LV _ GLYLGHG LQWR HTX
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Shareholding pattern

The shareholding pattern MfCP as at the date of thigreliminary Placement Documestprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1. Welspun Enterprises Limited* 12,335,567% 51.00
2. Nxt *Infra Trust* 11,851,809 49.00
3. Sumit Sen ** 1 Negligible
4. Ankur Trehan** 1 Negligible
5. Jayanta Neelkanth Dixit* 1 Negligible
6. Mohit Joshi*** 1 Negligible
7. Manish Jain** 1 Negligible

Total 24,187,381 100.00

* Presently, 51% of the issued and pajdl equity share capital dICP LV KHOG E\ :HOVSXQ (QWMEHUSUQVWMNU/RY LR\t
VHFXULWLHYV VXEVFULSWLRQ DQG SXUPBKPAY HHMWHUIRE QW VER\EH® ZHRE RXU i§SRQVI
entitled to acquire 100% of the equity share capita¥@fP. For further details in relation to the SSR#ease see secti@mtitled 3SSummary

of Key Agreementson page246. In accordance with the above, thieust currently holds only 49% of the issued and pgicequity share

capital of MCR Further, the Sponsor, Trustee and the Investment Manageediniés aROFR Agreemengursuant to which the Trubkis

the ability to acquire the remaining 51% of the issued and-ppidquity share capital ®1CP at a subsequent dater a fixed consideration

All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in thetdaitizaally,

MCP has received an 4principle approval dated April 2, 2026, from NHAdr direct transfer of remaining 51% of the issued and pgd

equity share capital of MCP from WEL to the Trust.

All shares held by the Trust are pledged.

*** As a nomineshareholdeiof the Trust

**

Details of the Target SPVsproposed to be acquiredby the Trust

The Trust, acting through the Trustee, will acquire from Actis Atlantic Holdings Limi#&AHL ~, Pacific AllianceStradec
Group Infrastructure Company LLCPASGIC “, Actis Roadways Holdings LimitedARHL °, and together with AAHLland

PASGIC FR O OHFW ISydrson Graupg$ellérs” and KMC Constructiongimited (DOA Seller’, and together with
6SRQVRU *UR X SsSélle® GHduhée SelldedHwifl transfer to the TrustV KPkbpbsed Transfer”, the entire equity
shareholding of VEPL, SVBTCPL, DJHPL, VKE and CEPL, pursuant to the Securities Purchase Agreemandsthe
corresponding deeds of assignmesnich that the Trust hold90% of the shareholding each oVEPL, SVBTCPL*, DJHPL,

VKEPL andCEPL, directly, in exchange of Unitg (such Units shall be allotted by way oPeeferentiallssug.

* A VKD UHK&eShigtyd August 6, 2026as been signed Bacific AllianceStradec Group Infrastructure Company LLC wherein tiiegertake
and agree that they shall not, at any time, exercise any niglated to their retained 915 equity shares of SVBTGIRAt prevents the Trust from complying
with the provisions of the InvIT Regulations. In the event of any inconsistency between the ternagrefetinisnt and the obligations cast upon the Trust
under the InvIT Regulations, the provisions of the InvIT Regulations shall prevail.

** Units shall be allotted only to the Sponsor Group Sellers,2O& Sellershall receive cash consideration for the transfer of its equity
shareholding in CEPL.

Pursuant to the Preferential Issue, the Trust shall issue addltinitaito certain identified allottees for cash consideration. The
funds raised pursuant to issuanc&Jaofts for cash consideration are proposed to be utilised, inter alia, towards partial repayment
of indebtedness of the Target Assets. However, such issuance of additional Units is not linked to the acquisition oconsiderat
and constitutes a separate funte

The details of the Target SPVs as of the date of this Preliminary PlacBommentare provided below:
1. 9DGRGDUD .LP ([SUHVVZD\ 3ULYDWH /LPLWHG 39.(3/°

Corporate details

VKEPL was originally incorporated on April 12, 2018, as a private company limited by shares under the nhame o
33DWHO 9DIPREBUBVVZD\ 3ULYDWH /LPLWHG ~ X aGMNbdesar 8ubseljireRtSid Q L H \
namewas changedVR 39DGRGDUD .LP ([SUHYV Vanda freshlcariivitel of InBotpatatien dalet

29, 2024 was issued by the Central Processdegtre, ManesaPursuant to a certificate of registration dafedober

16, 2@5, issued by the Registrar of CompaniBg}hi, VK EPL shifted its registered office fro@ujaratto Delhi.

The registered office of VKEPL is situated at Unit No.-&% Second Floor, Vasant Square Mall Plot No. A,
Community Centre, Pocket V, SectdB, Vasant Kunj, New Delhit110070.ts CIN is U45309DL2018PTC456924.

Business activities

VKEPL operates the eighéne Vadodardim Expressway (from km 292.00 to km 323.00) Manubar tqp&&ection

of Vadodara Mumbai Expressway under NHDP Phase VI, in the state of Gujarat. VKEPL was engaged on a desig
build, operate and transfer on annuity basis pursuant to the VKEPL Concession Agreement. For further details of t
VKEPL Concession Agreement, please see the semtidhL VE@nhiary3of the Key AgreementRk Q 246J H

Capital structure
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3.

7KH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV
issued subscribed and paKiS FDSLWDO LV _

Shareholding pattern

The shareholding pattern of VKEPL as at the date of this Preliminary Placement Document is provided below:

GLYLGHG LQWR

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1.| Actis Roadways Holdings Limitéd 51,999,994 100.00**
2. | Actis Roadstar Highways Holdings 1 Negligible
Limited**
Total 52,000,000 100.00

* 26,520,000 shares held by Actis Roadways Holdings Limited are pledged, whereas remaining 25,479,999 shares are held freely.

GLYLGHG

** As a nominee of Actis Roadways Holdings Limited
*** Along with nominee shareholding percentage.

Debenture holding pattern

The debenture holding pattern of VKEPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the debenture holder Number of OCDsof _100each | Percentage of theotal OCDs
No. issued
1.| Actis Infrastructure India PCC Limited 7,873,000 100.00
Total 7,873,000 100.00

9LQGK\DFKDO ([SUHVVZD\ 3ULYDWH /LPLWHG 39(3/°
Corporate details

VEPL was incorporated on January 16, 2012, as a private limited company under thefnd®é Q GK\DFKL
([SUHVVZD\ 3ULYDWH /LPLWHG  XQabAhbetthidH &RPSDQLHV $FW

The registered office of VEPL is situated at 6th Floor, Kalpataru Synergy, Opp. Grand Hyatt Sa&ast,udumbai
- 400055.lts CIN isU45203MH2012PTCO6&8.

Business activities

VEPL operates the 4 laning with paved shoulders between KM/ 229/10 at Rewa City to KM 140/6 at the Madhy
Pradesh/Uttar Pradesh border in the state of Madhya Pradesh)(OHDBFOT (Toll) basis pursuant to the VEPL
Concession Agreement. For further detaif the VEPL Concession Agreement, please see the sextited
Summary of the Key AgreementlR Q 24BJH

Capital structure

7KH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV
issued subscribed and paKlS FDSLWDO LV _

GLYLGHG
HTX

GLYLGHG LQWR
Shareholding pattern

The shareholding pattern of VEPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1.| Actis Atlantic Holdings Limited 27050049 100.00**
2. | Ankur Trehan* 1 Negligible
Total 27,050050 100.00

* As a nominee of Actis Atlantic Holdings Limited.
** Along with nominee shareholding percentage.

Debenture holding pattern

The debenture holding pattern of VEPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the debenture holder Number of OCDsof _100each | Percentage of theotal OCDs
No. issued
1. | Actis Infrastructure India PCC Limited 39,658,444 100.00
Total 39,658,444 100.00

6HFRQG 9LYHNDQDQGD %ULGJH 7TROOZD\ &RPSDQ\ 3ULYDWH /LPLWHG
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Corporate details

SVBTCPL was incorporated on November 19, 2001, as a private limited compaps HU WKH QDPH R
9LYHNDQDQGD %ULGJH 7RO OZD Wur&lé& Fhg OdnpaBidd ADMWE6. /LPLWHG”

The registered office of SVBTCPL is situatedratl Plaza Building, Village: Bally, Durgapur, P.O.: Samabayapally,
Howrah- 711 2051ts CIN is U45203MH2001PTC133984.

Business activities

SVBTCPL operatethe Second Vivekananda Bridge over River Hooghly (Howrah approach, Main Bridge spanning
from Ch. 669+833 to Ch. 670+713 and Kolkata approach) in the State of West Bewrghlrther details of the
SVBTCPL Concession Agreement, please see the samtidhL VBEnhiaryof the Key AgreementR Q 246J H

Capital structure

7KH DXWKRULVHG FDSLW,E50060000 KIidERMSIBENO0A000T X LW\ VKDUHV RI _
its issued subscribed and pa¥lS FDSLWDO LV GLYLGHG LQWR HTXLW\ VKO

Shareholding pattern

The shareholding pattern of SVBTCPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1.| Pacific AllianceStradec Group Infrastructu 229210,903 99.99
Company LLC
2.| Actis Atlantic Holdings Limited* 1 Negligible
Total 229,210,904 100.00

* A VKD UHK&yEeardhdgidtd August 6, 2026as been signed Bacific AllianceStradec Group Infrastructure Company Lis®erein they
undertake and agree that they shall not, at any time, exercise anynegitd to their retained 915 equity shares of SVBTGR4L, prevents the
Trust from complying with the provisions of the InvIT Regulations. In the event of any inconsistency between the teageeefrtaint and the
obligations cast upon the Trust under the InvIT Regulations, the provisions of the InvIT Regulations shall prevail.

** Please note that the process of making Actis Atlantic Holdings Limited a nomiReeifad AllianceStradec Group Infrastructure Company
LLC has been initiated.

'DUDK -KDODZDU +LJKZD\V 3ULYDWH /LPLWHG 3'-+3/’

Corporate details

DJHPL wasoriginally incorporatedon October 16, 2014sa private company limited by shares under the naime
S3IDWHO-KDUDXZDU +LJKZD\ 3ULYDWH /LPLW H G atXeneddrBulwegitngyisP&izQ L H \
ZDV FKDQJHG WR 3'DUDK -KD O D Z D dndrd_flekizeRificates &f indopuvatorn déedvBéptarmber

5, 2024, wasssued by the Central Processing CenttanesarPursuant to a certificate of registration ddbetember

12, 2025, issued by the Registrar of Companies, DBINHPL shifted its registered office from Gujarat to Delhi

The registered office of DJHPL is situated at Unit No-38F Second Floor, Vasant Square Mall, Plot No. A,
Community Centre, Pockel, Sector- B, Vasant Kunj, Delhi 110 070, Indiis CIN is U45201GJ2017PTC099499.

Business activities

DJHPL operatethe four laning of NHL2 (New NH52) from km 299.000 to km 346.540 (design chainage from 9.860
to 58.740) (DaratihalawaiTeendhar Section) under NHDP Phasdd in the State of Rajasthaifror further details

of the DJHPL Concession Agreement, please see the seofiri. VBankiaryof the Key AgreementR Q 24B6J H

Capital structure

7KH DXWKRULVHG FDSLWDO RI WKH FRPSDQ\ LV _ GLYLGHG
issued subscribed and paKlS FDSLWDO LV _ GLYLGHG LQWR HTX

Shareholding pattern

The shareholding pattern BfJHPL as at the date of thRreliminary Placement Documeistprovided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1.| Actis Roadways Holdings Limitéd 33,999,99¢ 100.00**
2. | Actis Roadstar Highways Holdings Limitet 1 Negligible
Total 34,000,00( 100.00

* 17,340,000 shares held by Actis Roadways Holdings Limited are pledged, whereas remaining 16,659,999 shares are held freely
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**  As a nominee of Actis Roadways Holdings Limited
*** Along with nominee shareholding percentage.

Debenture holding pattern

The debenture holding pattern@IHPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the debenture holder Number of OCDsof _100each | Percentage of theotal OCDs
No. issued
1.| Actis Infrastructure India PCC Limited 5,148,000 100.00
Total 5,148,000 100.00
5. Calicut ExpresswayPrivate Limited 3& P/’

Corporate details

CEPL was incorporated on March 27, 2018, as a private comfdaited by shares under the name & DO L F X W

([SUHVVZD\ 3UL Yundsrihe CenpanteGAct, 20a8Manesar

The registered office oCEPL is situated at Door No.-80/40/SP/585, Shilpa Homes Layout, Gachibowli,

Hyderabad, Rangareddi, Telangana 500 032, Itidi&IN is U45201TG2018PTC123366.

Business activities

CEPL operatessix laning of existing Kozhikode Bypass (Vengalam Junction to Ramanattukara Junction) from km

230.400 to km 258.800 (design chainage) of681n the State of Kerala. For further details of theRCEEoncession
Agreement, please see the sectoW L VEhinary2of the Key Agreementk Q 2486J H

Capital structure

7KH DXWKRULVHG FDSLWDO RI
issued subscribed and palS FDSLWDO LV _

Shareholding pattern

WKH FRPSDQ\ LV
GLYLGHG LQWR

The shareholding pattern of €E as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the Shareholder Number of Equity Shares of _10 Percentage of the issued,
No. each subscribed and paidup capital
1.| KMC Constructiond.imited* 344,250 51.00
2.| Actis Roadway Holdings Limited 330,750 49.00
Total 675,000 10000

*  All shares held by KMC Constructions Limited are pledged

Debenture holding pattern

The debenture holding pattern of CEPL as at the date of this Preliminary Placement Document is provided below:

Sr. Name of the debenture holder Number of OCDs of _100 each | Percentage of the total OCDs
No. issued
1.| Actis Infrastructure India PCC Limited 41,350,000 100.00
Total 41,350,00¢ 100.00

Theshareholding patterof the Target SPVs following thHeroposed Transfes as set out below:

Sr. Name of the Target SPV Pre-Transfer security holding of respective| Percentage (%) of the proposed Post|
No. Sellers Transfer security holding of the Trust
Name of the Sellet Percentage (%) of the
equity shareholding
1. SVBTCPL Pacific AllianceStradec| 100.00 100.00
Group Infrastructure
Company LLC
2. DJHPL Actis Roadways| 100.00 100.00
Holdings Limited
3. VEPL Actis AtlanticsHoldings | 100.00 100.00
Limited
4. VKEPL Actis Roadways| 100.00 100.00
Holdings Limited
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3.1.

3.2,

Sr. Name of the Target SPV Pre-Transfer security holding of respective| Percentage (%) of the proposed Post|

No. Sellers Transfer security holding of the Trust
Name of the Sellet Percentage (%) of the
equity shareholding
5. CEPL Actis Roadways| 49.00 100.00

Holdings Limited
KMC Constructions| 51.00**
Limited
Including nominee shareholders, as applicable
** 51% of the shareholding by KMC Constructions Limited will be transferred by wageéd of assignment+ RZHYHU WKH &(3/1V WUDQV
UHFHLSW RI WKH UHOHYDQW DSSURYDOV IURP 1+$, )RU IXUWKHU Gdth\ahbtled+V? 51 ¢ NJ HDIDMWR RD V
proposed acquisition of one of the Target SPVs, CEPL, by the Trust is subject to-layerdtl transaction structure and numerous conditions precedent,
and there can be no assurance that the acquisition will be consummated in a timely manndr or Bt@l 8B JH

*

Summary of Target SP\s SPAs

The Trusthas entered into securities purchase agreement dlatedl2, 2026 Target SPVs SPAs  Z Lr§¥péctive Sponsor
Group Selles, respectivdarget SPY, the Trusteand the Investment Manager to acqtiiresale shares and be entitled to the
economic and beneficial interest in the Target SPVs together with all the rights, title and inkesastaary of the key terms
of the Target SPVs SPAs has been set out below:

Consideration The Trust has agreed to issue such number of tinttsee Sponsor Group Sellgrayable against the purchase
of sale shares, as determined in accordance with the formula set fortlraspbetiverarget SPVs SPA.

Conditions Precedent

Pursuant to the Target SPVs SPAs, acquisition of the sale shares in the Target SPVs will be sotgeality the satisfaction
of certain condition precedents such as:

2.1 The Trust having received unitholder approval for the issuance of Units to the respective Sponsor Group Seller
accordance with terms of the respeciliagget SPV SPA

2.2. The Trust being providedith a valuation report identifying the fair market value of the sale shares as per any
internationally accepted pricing methodology, certified by a chartered accountant or a merchant banker registered w
the SEBI or a practicing cost accountant as reguinder the FEMA Regulations;

2.3. Each of the warranties given by the respective Sponsor Group Seller being true, correct and not misleading;

2.4, Approval of relevant concessioning authorities for change of control of relevant Targets®@Vs;

2.5. No material adverse effect shall have occurred.

Representations and Warranties

The representations and warranties provided by the Trust pertain to, amongst others:

(). requisite corporate power, authority and legal capacity to enter into, execute, deliver and perform its obligations unc
each of the Target SPVs SPA and all other transaction documents;

(ii). the execution, delivery and performance of the transaction documents have been duly authorised by all necess
corporate action, and that each of the Target SPVs SPA constitutes a legal, valid, binding and enforceable obligati
on the Trust, subject taustomary insolvency and equitable limitations

(iii). the execution, delivery and performance of the Target SPVs SPAs by the Trust will not result in:

(a) a breach of, or constitute a default under any agreement or instrument to which the Trust is a party, or by whi
the Trust is bound; or

(b) violation of theTrust Deed or contravention of any order, writ, injunction or decree of any court to which it is
subject; and

(iv). no liquidation, dissolution, winding up, commencement of bankruptcy, insolvency, liquidation or similar proceedings
whether voluntary or involuntary, with respect to the Trust is pending, or has been pending, or to the knowledge of tl
Trust, threatened.

The representations and warranties provided by the respective Sponsor Group Seller pertain to, amongst others:
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(). requisite corporate power, authority and legal capacity to enter into, execute, deliver and perform its obligations und
each of the Target SPVs SPA and all other transaction documents;

(ii). respective Sponsor Group Seller holdiegal and beneficial ownership of the sale shares and that, upon transfer, the
Trust will receive good, clear, marketable and absolute title to the sale shares, free from all encumbrances (save th
mandatorily required under the project or financing doents);

(iii). respective Sponsor Group Seller and the Target SPV being solvent and that no notice of insolvencyumimaing
liquidation proceedings, or appointment of a receiver, has been received;

(iv). the respective Target SPV is not engaged in any business other than operating its respective project;

(V). the respective Target SPV enjoys peaceful possession and right of way, free of all hindrances, to its site and there
no encroachments on any part of the site for its respective project; and

(vi). the statutory books and records required to be maintained by the respective Target SPV under épplieadi¢he
material contracts are true and correct in all material respects, have been maintained in accordance with applicable
and material contracts, and are in the possession of the respective Target SPV

Indemnity

The Sponsor Group Selker fndemnifying Parties” shallindemnify the Trust for respective losses incurred by the Trust for
breach of warranties, covenants and for fraugther, the total aggregate liability of the Indemnifying Raffor all losses
suffered by any person in aggregate, shall not excee@@®0Mmf the value of the Units comprisimgnsiderationprovided

this limit shall not be applicable in case of loss incurred due to fraud, gross negligence, or willful misrepresentagion of t
Sponsor Group Seller§he Trust has been assigned/ grantethémefit of indemnification/ warranties and indemnity insurance
under transaction documents entered into by the Sponsor Group Sellers for acquisition of the target SPVEnytteemore,

in terms of CEPL SSPA the total aggregate liability of the Indemnifying Party shall not exceed the aggregate of the total
investmentamount and reasonable costs and expenses incurred, paid or expended, up to an amount equal to 10.00% of the
investment amounprovided this limit shall not be applicable in caséosé incurred due to fraud

Transfer of 51% of the Equity Shareholding of CEPL

$Q DPHQGHG DQG UHVWDWHG VHFXULWLHY VXEVFULSWLR@PDESBABWAI FKD \
executed amongst KMC Constructions Limited, Dréwdharya Services Private Limited, Actis Roadways Holdings Limited

ARHL 7, Actis Infrastructure India PCC LimitedCell Roadways and CERb recordthe revised terms and conditions upon
which the parties interadl to undertake transfer of shares of CEPlursuant tathe CEPL SSPAARHL originally agreed to
purchase 100% of the sale share€BPL from KMC Constructions Limited 8¥MC ) and Drone Acharya Services Private
Limited. First closing under the CEPL SSPA has been undertaken where 49% of the share capital in CEPL has been transfe
to ARHL. In accordance witlthe provisions related to assignment as includeithe CEPL SSPA,prior to second closing,
ARHL is entitledto freely assign the CEPL SSPA and/or all or any part of its obligations, rights or barerfitmder

Further,by way of a deed of assignment dajede 122026 W KCHPE DOA “, ARHL exercised its right to assign its rights

and obligations under theEPL SSPA to itsffiliate, the Trust. ConsequentlyheTrust, as the assignee of ARHL, will directly
acquire the sale shares from KMC (representing 51% of the share ca@iEPfatsuch closing datas provided in the CEPL
SSPA upon satisfaction of applicable conditions preceddmncth include receipt of a completion certificate for the project held

by CEPL and approval for change in control of CEPL, from the concessioning authority, and receipt of full first instalment c
the annuity payment under the concession agreement

Utilisation of IssueProceeds

Upon theAllotment andlisting of the Units, the Trust shall utilize thesueProceedss set out in theectionertitled Use of
Proceeds RQ 22UBJH
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SUMMARY FINANCIAL INFORMATION OF THE TRUST

The following tables set forth the summary financial informagisrat and for the year ended March 31, 20@&;ved from

the Audited ConsolidateBinancial Statementsf theTrustas of and for thé&inancial Years ended March 31, 2026repared

in accordance with Ind A8nd other relevant provisions tife InviT RegulationsThefinancial information for the Financial
Year2025 has been derived from tbemparativesn the Audited Consolidated Financial Statements for the Financial Year
March 31, 2026.

The degree to which the summary financial information included herein below will provide meaningful information is entirel
GHSHQGHQW RQ WKH UHDGHUYY OHYHO RI IDPLOLDULW\ ZLWK ,QGLDQ DF
Regulations Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Ac
and the InvIT Regulations on the summary financial information presented below should be limited.

(This page has been left intentionally blank)
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Nxt-Infra Trust

Summary of Balance Sheet

As at March 31, 2026

As at March 31, 2025

PROELEE LQ PLOOLR LQ PLOOLR
ASSETS
Non-current assets
Property, plant and equipment 3.14 3.73
Investments Accounted for Using Equity Method 6,633.21 7,356.13
Financial assets
i Receivable under service concession agreements 16,161.6€ 18,148.76
ii. Loans 14,522.5( 17,644.56
iii. Other financial assets 7,301.13 8,262.24
Non-Current Tax Asset (Net) 454.85 323.34
Other noncurrent assets 47.48 102.03
Total Non-Current Assets 45,123.97 51,840.79
Current assets
Financial assets
i. Trade receivables 428.06 550.81
ii. Cash and cash equivalent 1,742.54 2,150.82
iii. Bank balances other than (ii) above 1,235.31 142.23
iv. Receivables under service concession agreements 4,398.23 4,755.90
V. Loans 3,097.76 1,315.58
Vi. Other financial assets 13.27 0.81
Other current assets 524.40 647.72
Total current assets 11,439.57 9,563.87
TOTAL ASSETS 56,563.54 61,404.66
EQUITY AND LIABILITIES
Equity
Unit capital 28,388.09 28,388.09
Distribution +Repayment of Capital (6,205.04 (2,446.92
Other equity 1,954.12 2,736.50
7RWDO 8QLW +ROGHUVY (TXLW\ 24,137.171 28,677.67
LIABILITIES
Non-current Liabilities
Financial Liabilities
i. Borrowings 28,855.13 30,420.6(
Other noncurrent liabilities 47.40 +
Provision 5.38 4.62
Deferred tax liabilities (Net) 716.99 641.66
Total non-current liabilities 29,624.9¢ 31,066.88
Current Liabilities
Financial liabilities
i. Borrowings 2,267.81 1,034.40Q
i. Trade Payables
a) Total outstanding due$ micro enterprises and small enterpri 58.02 +
b) Total outstanding dues of creditors other than micro enter 299.52 436.99
and small enterprises
iii. Other financial liabilities 160.23 167.74
Provision 0.08 0.08
Other current liabilities 9.35 20.44
Current tax liabilities (net) 6.46 0.46
Total Current Liabilities 2,801.47 1,660.11
Total Liabilities 32,426.37 32,726.99
TOTAL EQUITY AND LIABILITIES 56,563.54 61,404.66
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Nxt-Infra Trust

Summary of Profit and Loss

Particulars

For the year ended March
31, 2026

LQ _PLOOLRC(

otherwise stated)

For the year ended March
31, 2025

LQ _PLOOLRC(

otherwise stated)

Income
Revenue from operations 3,208.13 2,886.33
Other income 2,557.19 3,313.15
Total income (1) 5,765.32 6,199.48
Il. Expenses:
Subcontracting charges 739.70 774.19
Employee benefit expense 69.86 48.37|
Investment Management Fees 65.02 37.80
Project Management Fees 39.60 18.35
Depreciation and Amortisation expense 2.31 1.96
Finance costs 2,404.41 1,987.15
Other Expenses 272.69 367.41
Total expenses (I1) 3,593.59 3,235.23
M. Profit before share of profit / (loss) of joint venture and Tax 2,171.73 2,964.25
(1-11)
V. Share of Profit / (loss) of joint venture (Net of Tax) (911.09) (724.07)
V. Profit before tax (Il + V) 1,260.64 2,240.18
VI. Tax expenses
Current tax 162.59 103.22
Tax expenses for earlier years 14.39 15.64
Deferred tax 75.33 186.12
Total tax expense 252.31] 304.98
VII. Profit for the year / period (V-VI) 1,008.33 1,935.2(
VIIL. Other comprehensive income
Other comprehensive income not to be reclassified to profit o 0.61 0.10
in subsequent years (net of tax)
Other comprehensive income to be reclassified to profit or Ig - -
subsequenperiods(net of tax)
Other comprehensive income for the period/year (net of tax) 0.61 0.10
IX. Total Comprehensive income for the period/year (net of tax 1,008.94 1,935.3(
(VII+VIIT)
Net profit for the year/period attributable to:
- Unit Holders 1,008.33 1,935.2(
- Non controlling interests - -
Other comprehensive income for the year attributable to:
- Unit Holders 0.61 0.10
- Non controlling interests - -
Total comprehensive income for the year attributable to:
- Unit Holders 1,008.94 1,935.3(¢
- Non controlling interests - -
Earnings per unit (issue value_100 per unit)
- Basic and diluted (in) 3.54 8.98
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Nxt-Infra Trust

Summary ofCash Flows

Particulars

For the year ended March 31
2026
LQ PLOOLR

For the year ended March 31,
2025
LQ PLOOLR

A.CASH FLOW GENERATED FROM OPERATING

ACTIVITIES

Net profit as per statement of profit and loss

Profit before tax 1,260.64 2,240.18
Non-cash adjustments to reconcile profit before tax to net
flows
- Depreciation on Property, Plant and Equipment 2.31 1.96
- Interest Income on financial assets at fair value thr " 9.12)
SURILW DQG ORVV 3)973/’ B )
- Liabhilities written back (116.40) 4
- Net gain on remeasurement of instrument measur (23.19) (1,337.09
FVTPL
- Finance costs 2,404.41 1,987.15
- Share of loss of Joint Venture (net of tax) 911.09 724.07|
- Interest income on loans given to Joint Venture (2,172.25 (1,651.75
- Interest income from others (114.13) (96.52)
- Interest income from fixed deposit (120.49) (97.57)
- Interest income on income tax refund (8.22) H
- Ecl)ns?nce income on financial assets carried on amor (2,278.96 (1,973.46
- Allowance forexpectectredit loss 7.28 18.53
- Sundry balances written off 48.95 H
- Modlflce_mon loss on financial assets carried 4 175.94
ammortised cost
Operating (loss) / profit before working capital changes (198.96) (17.68)
Movements in assets and liabilities:
- Increase / (Decrease) in trade payables (79.45) 294.24
- (Decrease) in other current financial liabilities (8.79) (0.41)
- (Decrease) in other current and non current liabilitieg pa (118.70)
- Increase in current and non current provisions 37.68 1.86
- Decr_ease in Trade Receivables and Service conce 2.216.86 1,580.84
receivable
- Decrease in other current and non current financial g 2.82 661.13
- Decrease in other current and non current asset 177.86 353.04
Cash generated from Operations 2,148.02 2,754.34
Direct taxes (paid) (net) (282.86) (192.22)
Net cash flow generated from operating activities (A) 1,865.16 2,562.12
B.__ CASH FLOW GENERATED FROM INVESTING
ACTIVITIES
Purchase of property, plant and equipment (1.72) (3.10)
Interest income on Investment + 9.12
Interest income received on Fixed Deposit 53.16 42.08
Redemption of Fixed Deposits 139.11 839.98
Proceeds from sale of Investment + 192.02
Interest received from Joint Venture 2,360.12 1,326.71
Interest received under service concession agreement 2,473.39 2,202.48
Additional consideration paid to erstwhile owner (258.59) 4
Senior loan given to Joint Venture + (11,251.63
Subordinated loan given to Joint Venture (49.34) (7,575.23
Repayment of Subordinated loan by Joint Venture 205.20 985.71]
Repayment of Senior loan by Joint Venture 1,098.86 1,113.09
Net cash flow generated from / (used in ) investing activities (f 6,020.19 (12,118.77
C._CASH FLOW GENERATED FROM _FINANCING
ACTIVITIES
Proceeds from the issue of unit capital + 15,200.0¢
Issue expenses + (111.91)
Proceeds from long term borrowings 708.27 32,217.88
Repayment of long term borrowings (1,044.66 (21,447.39
Repayment of Optionally Convertible Debentures (OCDs) + (9,209.91
Interest paid (2,407.80 (2,858.51
Distribution to unitholders (5,549.44 (3,300.01
Net cash flow generated from / (used in) financing activities (C (8,293.63 10,490.15
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Particulars For the year ended March 31| For the year ended March 31,
2026 2025
LQ PLOOLR LQ PLOOLR

Net Increase / (Decrease) in cash and cash equivaler|

(D=A+B+C) (408.28) 933.50
Cash and cash equivalents as at the beginning of year (E) 2,150.82 4
Addition on account of business combination (F) + 1,217.32
Cash and cash equivalents as at the end of the year (D+E+F) 1,742.54 2,150.82
Balances with banks

- Incurrent accounts 601.07 848.75

- Deposit with original maturity of less than 3 months 1,141.47 1,302.07
Total Cash and Cash Equivalents 1,742.54 2,150.82
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR

The following tables set forth the summary financial information, in accordance with the InvIT Regulations, derived from th
ILQDQFLDO VWDWHPHQWY RI WKH 6SRQVRU SUHSDUHG LQ DFFRUERSQFH Zl1
in compliance with the requirements of Mauritius Companies Act 2001, as of and for the financial years ended March 31, 202
March 31, 2025 and March 31, 2024.

(This page has been left intentionally blank)
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Actis Highway Infra Limited

Summary of statement of financial position

As at March 31, 2026

As at March 31, 2025

As at March 31, 2024

PRIELETS (in US $) (in US $) (in US $)
l. ASSETS
1. Non-current assets
Financial assets at fair value through profit or loss 250,859,834 294,461,014 377,079,054
Advance against equity - - 499,650
Total non-current assets 250,859,834 294,461,014 377,578,704
2. Current assets
Other receivables 444203 635,244 4,349,588
Derivative financial assets 161,794 9,329 45,828
Cash and cash equivalents 4,789,729 5,761,949 11,375,745
Total current assets 5,395,724 6,406,527 15,771,161
TOTAL ASSETS 256,255,56( 300,867,54] 393,349,87(
Il. EQUITY AND LIABILITIES
1. Equity
Stated capital 68,915,361 68,915,361 67,415,361
Retained earnings 59,771,74( 62,940,74( 49,429,694
Total Equity 128,687,101 131,856,101 116,845,054
2. Non-current Liabilities
Deferred tax liability 9,444,657 8,329,163 2,727,197
Borrowings 73,675,023 146,963,324 224,011,79(
Total non-current liabilities 83,119,68( 155,292,491 226,738,981
3. Current Liabilities
Other payables 393,736 400,864 4,489,216
Borrowings 43,687,797 13,066,707 45,270,886
Derivative financial liabilities - - 4871
Current tax liability 367,246 251,378 855
Total current liabilities 44,448,779 13,718,944 49,765,828
Total Liabilities 127,568,454 169,011,44( 276,504,811
TOTAL EQUITY AND LIABILITIES 256,255,56( 300,867,54] 393,349,87(
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Actis Highway Infra Limited

Summary of statement of profit or loss and other comprehensive income

THE YEAR

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
(in US $) (in US $) (in US $)
REVENUE
Dividend income 17,432,983 8,077,970 10,892,334
Realised foreign exchange gain - 2,714 141,095
Interest income 103,941 5,114,919 20,528,473
Net gain on financial assets at fair value through p - 25,781,577 22,811,451
or loss
TOTAL REVENUE 17,536,924 38,977,18( 54,373,358
Il. EXPENSES
Management fees (8,331) (7,573) (5,800)
Licence fees (2,295) (2,260) (2,593)
Directors' fees (2,000) (2,000) (999)
Service charge (11,606) (4,210) (8,156)
Professional fees (90,495) (842,620 (844,878
Advisory fees - - (1,035,774
Disbursements (200) (200) (200)
Deal costs (42,007) (94,212) (690,659
Bank charges (6,186) (8,165) (5,444)
Audit fees (10,718) (5,302) (7,308)
Agency and Security Agent fees (50,000) (50,000) (50,000)
Administration costs (23,556) (48,415) (27,690)
Custody fees (9,007) (7,909) (11,384)
Net loss on derivative financial instruments (535,686 (503,495 (59,680)
Trusteeship fees - (14,208) (13,384)
Pledge fees - - (10,000)
Accounting fees (2,887) (5,500) -
Loan written off - (384,724 -
Penalty fees - (7,256) -
Expected credit loss (632,516 (2,773,559 -
Net loss on financial assets at fair value through p (7,082,762 - -
or loss
Foreign exchange loss (15) - -
TOTAL EXPENSES (8,510,267 (4,761,608 (2,773,949
M. FINANCE COSTS (9,602,714 (14,256,419 (19,313,860
V. PROFIT BEFORE TAX (576,057 19,959,153 32,285,544
Income tax expense (2,592,943 (6,448,107 (2,233,965
V. PROFIT FOR THE YEAR (3,169,000 13,511,04¢ 30,051,584
Other comprehensive income - - -
TOTAL COMPREHENSIVE INCOME FOR (3,169,000 13,511,04¢ 30,051,584
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Actis Highway Infra Limited

Summary of statement of changes in equity

Particulars c?atgfteaﬂ Shar?n?)%ri)elzlgatlon RpEnesl SEIgE T
(in US $) (in US $) (e (s )

As at1 April 2023 64,489,20( - 19,378,11( 83,867,31(
Profit for the year - - 30,051,584 30,051,584
Total comprehensive income for the year - - 30,051,584 30,051,584
Transactions with owner of the company
Contributions:
Share applications money received - 2,926,161 - 2,926,161
Share applications money converted 2,926,161 (2,926,161) - -
Total Contributions 2,926,161 - - 2,926,161
At 31 March 2024 67,415,361 - 49,429,694 116,845,054
Profit for the year - - 13,511,046 13,511,046
Total comprehensive income for the year - - 13,511,046 13,511,046
Transactions with owner of the company
Contributions:
Share applications money received - 1,500,000 - 1,500,000
Share applications money converted 1,500,000 (1,500,000] - -
Total Contributions 1,500,00(0 - - 1,500,000
At 31 March 2025 68,915,361 - 62,940,74( 131,856,101
At 1 April 2025 68,915,361 - 62,940,74( 131,856,101
Loss and total comprehensive loss for the year - - (3,169,000 (3,169,000
At 31 March 2026 68,915,361 - 59,771,74( 128,687,101
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Actis Highway Infra Limited

Summary of statement of cash flows

For the year ended

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025 March 31, 2024
(in US $) (in US $) (in US $)

A. Cash flow from Operating Activities
Profit before tax (576,057 19,959,153 32,285,549
Adjustments for:
Dividend income (17,432,983 (8,077,970 (10,892,339
Interest income (103,941 (5,114,919 (20,528,473
Net loss / (gain) on financial assets at fair value thro 7,082,762 (25,781,577 (22,811,451
profit or loss
Net gain / (loss) on fair value of derivative finang 218,235 31,628 (40,957)
instruments
Loan written off + 384,724 -
Expected credit loss 632,516 2,773,559 -
Finance cost 9,602,714 14,256,414 19,313,86(
Sub-total before working capital changes (576,754 (1,568,983 (2,673,811
Changes in working capital:
Change in other receivables (441,475 940,785 (4,347,383
Change in other payables (7,128) (4,088,352 (2,293,657
Derivative financial assets (370,700 - -
Interest received 103,941 19,450 34,608|
Taxes paid (1,361,581 (595,618 (13,273)
Net cash flows generated from / (used in) operatin (2,653,697 (5,292,718 (9,293,516
activities 2 A
B. Cash flows from investing activities
Purchase of financial assets at fair value through profit ol - (134,430,038 (5,082,585
Receipt from debt securities p 223,310,977 10,493,055
Return of capital 36,518,423 24,729,078 -
Advance against equity - - (499,650
Dividend received 17,432,983 8,077,97( 10,347,727
Net cash generated from investing activitie? B 53,951,404 121,687,982 15,258,542
C. Cash flows from financing activities
Share application monies - 1,500,00(0 2,926,161
Proceeds from borrowings - - 11,827,708
Repayment of borrowings (52,269,929 (123,509,060 (18,026,460
Net cash used in financing activities? C (52,269,929 (122,009,060 (3,272,591
Net change in cash and cash equivalents (A+B+C) (972,220 (5,613,796 2,692,435
Cash and cash equivalents at beginning of the year 5,761,949 11,375,745 8,683,31(
Cash and cash equivalents at end of the year 4,789,729 5,761,949 11,375,744
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial information derived from the audited financial statements of theninvestm
Manager, which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accountir
Standards) Ries, 2015, as amended, prescribed under the Section 133 of the Compaaesffatd for th&inancial Years

ended March 31, 2026, March 31, 2025 and March 31, 2024

The degree to which the summary financial information included herein below will provide meaningful information is entirely
GHSHQGHQW RQ WKH UHDGHUfVY OHYHO RI IDPLOLDULW\ ZLWK ,QGLDQ DF
Regulations Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Ac
and the InvIT Regulations on the summary financial information presented below should be limited.

(This page has been left intentionally blank)
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Walter Infra Manager Private Limited

Summaryof BalanceSheet

As at March 31, 2026| As at March 31, 2025( As at March 31, 2024
Particulars LQ _ PLOOLH LQ _ PLOOLH LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)

l. ASSETS

1. Non-current assets
Other financial assets - - -

Total non-current assets - - -

2. Current assets
Financial Assets
Cash and cash equivalents 3.26 3.85 37.61
Other financial assets 116.25 109.13 102.28
Provision 15.33 - -
Current tax assets (net) 6.50 3.97 0.51
Other current assets 0.14 - -
Total current assets 141.48 116.95 140.40
TOTAL ASSETS 141.48 116.95 140.40
Il EQUITY AND LIABILITIES
1. Equity
Equity share capital 182.85 182.85 120.00
Share application pending allotment - - 37.35
2. Other Equity
Reserves and surplus (58.58) (69.12) (48.42)
Total equity 124.27 113.73 108.93
LIABILITIES
3. Current liabilities
Financial Liabilities
Other Financial liabilities 8.57 0.38 31.11
Provisions 5.18 0.29 0.14
Other current liabilities 3.46 2.55 0.22
Total current liabilities 17.21 3.22 31.47
TOTAL EQUITY AND LIABILITIES 141.48 116.95 140.40
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Walter Infra Manager Private Limited

Summaryof Profit and Loss

Particulars

For the year ended
March 31, 2026
LQ _ PLOOLFH

otherwise stated)

For the year ended
March 31, 2025
LQ _ PLOOLYFH

otherwise stated)

For the period
between March 13,
2023 toMarch 31,

2024

LQ PLOOLF

otherwise stated)

INCOME
Revenue from operations 55.10 32.04 -
Other income 8.13 7.66 5.14
TOTAL INCOME 63.23 39.70 5.14
Il. EXPENSES
Employee benefits expense 31.22 32.75 9.64
Other expenses 21.47 27.65] 43.92
TOTAL EXPENSES 52.69 60.40 53.56
Profit/(loss) before exceptional items and tax 10.53 (20.70) (48.42)
Exceptional items - - -
PROFIT/(LOSS) BEFORE TAX 10.53 (20.70) (48.42)
Tax expense - - -
PROFIT/(LOSS) FOR THE YEAR 10.53 (20.70) (48.42)
TOTAL INCOME FOR THE YEAR 10.53 (20.70) (48.42)
Earnings per share(Amount in INR) (face value
per share: _10)
Basic 0.58 (1.13) (1.26)
Diluted 0.58 1.13) (1.26)
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Walter Infra Manager Private Limited

Summaryof Cash Flows

Particulars

For the year ended
March 31, 2026
LQ PLOOLFH

otherwise stated)

For the year ended
March 31, 2025
LQ PLOOLF
otherwise stated)

For the year ended
March 31, 2024
LQ _PLOOLH

otherwise stated)

A. Cash flow generated fromoperating activities

Profit before income tax 10.53 (20.70) (48.42)
Adjustments for:

Interest income (8.13) (7.66) (5.14)
Change in operating assets and liabilities

Increase/(decrease) in other financial liabilitkeg 8.20 (28.24) 31.11

current

Increase / (decrease) in shtetm provisions (10.42) - 0.14

Decrease / (increase) in other assets (0.14) - -

Increase / (decrease) in other current liabilities - - 0.22
Subtotal 0.04 (56.60) (22.10)
Cash generated from operations

Income taxes paid (1.62) (3.45) (0.51)
Net cash inflow from operating activities2 A (1.58) (60.05) (22.62)
B. Cash flow generated frominvesting activities

Interest income 8.34 7.64 5.14

Investment in fixed deposits (7.34) (6.87) (102.28)
Net cash inflow (outflow) from investing activities- B 0.99 0.77 (97.12)
C. Cash flow generated fromFinancing Activities

Proceeds from issue of shares - 25.50 120.00

Proceeds from share application money - - 37.35
Net cash inflow (outflow) from financing activities- C - 25.50 157.35
Net increase / (decrease) in cash and cash equivale (0.59) (33.77) 37.61
(A+B+C)
Cash and cash equivalents at the beginning of the year 3.85 37.61 -
Cash and cash equivalents at the end of the year 3.26 3.85 37.61
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SUMMARY FINANCIAL INFORMATION OF THE TARGET SPVS

The following tables set forth the summary financial information derived from the financial statements of the Target SPV
which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rul
2015, as mended, prescribed under the Section 133 of the Companies Act, as of Fiscals 2024, 2025 and 2026 as per Ind
34.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
GHSHQGHQW RQ WKH UHDGHUfVY OHYHO RI IDPLOLDULW\ ZLWK ,QGLDQ DF
Regulations Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Ac
and the InvIT Regulations on the summary financial information presented below should be Tittedidited standalone
financial statements dfhe Target SPVare available at: https://nxinfra.com/investoicorner/reportsand-results/

(The remainder of this page is intentionally kept b)ank
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Vindhyachal Expressway Private Limited

Summary of Balance Sheet

Particulars As at March 31, 2026| As at March 31, 2025| As at March 31, 2024
LQ _ PLOOLRF LQ _ PLOOLKE LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
I ASSETS
1. Non-current assets
a) Property, Plant and Equipment 2.86 3.34 3.18
b) Intangible assets 6,626.74 6,783.56 6,863.57
¢) Intangible assets under development - 40.79 40.79
d) Financial Assets
(i) Other noncurrent financial assets 0.94 1.46 1.46
e) Deferred tax assets - 367.85 496.83
Total non-current assets 6,630.3 7,196.99 7,405.83
2. Current assets
a) Inventories - 4.17 2.05
b) Financial assets
() Trade Receivables 37.04 1.96 49.66
(i) Cash and cash equivalents 470.65 37.73 8.78
(i) Bank balances other than (ii) above 169.93 - -
c) Current Tax Asset 73.56 0.28 -
d) Other current assets 3.33 3.82 68.91
Total current assets 754.51 47.96 129.40
TOTAL ASSETS 7,385.6 7,244.% 7,535.23
I EQUITY AND LIABILITIES
1. Equity
a) Equity Share capital 270.50 270.50 270.50
b) Subordinate Debt - 1,476.10 1,476.10
c) Other Equity (2,038.26 (175.32) (301.13)
Total Equity (1,767.76 1,571.28 1,445.47
2. Liabilities
(0] Non-Current Liabilities
a) Financial Liabilities
() LongTerm Borrowings 6,815.59 1,645.12 4,422.42
(i) Other NonCurrent financial liabilities 599.13 556.27| 566.70
b) Long Term Provisions 0.78 158.95 158.45
c) Deferred Tax Liability 445.46 - -
Total non-current liabilities 7,860.97 2,360.34 5,147.57
(i) Current Liabilities
a) Financial liabilities
(i) Short Term Borrowings 164.79 3,133.68 630.37
(i) Trade Payables
(A) Total outstanding dues of Mic| 0.50 7.37 0.74
enterprises and Small Enterpris
(B) Total outstanding dues | 390.3 68.48 57.33
creditors other than mici
enterprises and small enterpris
(i)  Other financial liabilities 64.83 94.06 241.69
b) ShorTerm provisions 646.91 0.42 0.39
c) Other current liabilities 24.50 9.32 11.67
Total Current liabilities 1,291.84 3,313.33 942.19
Total Liabilities 9,152.8 5,673.67 6,089.76
TOTAL EQUITY AND LIABILITIES 7,385.% 7,244.95 7,5635.23

Note: The figures as at March 31, 2024, may not exactly match with the audited financial statements due to the coweasiots dfom
lakhs to millions and rounding off differences. Additionally, certain line items ageowgped in Fiscal 2026, impdng the presentation of
Fiscal 2025 and Fiscal 2026. Accordingly, the figures as at March 31, 2024, are not directly comparable with the figukéarals a1,
2025, and March 31, 2026.
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Vindhyachal Expressway Private Limited

Summary of Profit and Loss

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ _ PLOOLE LQ _ PLOOLKF LQ _ PLOOLEF
otherwise stated) otherwise stated) otherwise stated)
Income
Revenue from Operations 1,162.96 1,053.42 850.74
Other Income 14.98 1.10 6.67
Total income 1,177.94 1,054.53 857.42
Il. Expenses:
Operation & Management Expenses 1,504.87 97.64 28.11
Employee Benefits Expense 24.74 28.96 26.99
Depreciation and Amortisation Expense 157.49 80.88 418.39
Finance costs 465.06 370.14 60.31
Other Expenses 97.25 168.01 55.11
Total Expenses 2,249.41 745.63 588.91
M. Profit/(Loss) Before exception items and Tax €l1) (1,071.47 308.89 268.51
V. Exceptional Items 1,263.04 - -
V. Profit/ (Loss) after exception items and before Taj 191.57 308.89 268.51
nr+1v)
VI. Tax Expense
(1) Current Tax 6.07 53.95 4.43
(2) Previous year short/(excess) 1.77 - -
(3) Deferred tax (Assets) / Liabilities 813.30 129.02 72.32
821.15 182.97 76.76
VII. | Profit/(Loss) after Tax (V-VI) (629.57) 125.93 191.75
VIII. | Other comprehensive income
Item that will not be reclassified to profit or loss
- Remeasurements of pemmployment benef 0.73 (0.15) (0.17)
obligations
- Income tax relating to these items - 0.04 0.04
IX. Total comprehensive income for the Year (628.85) 125.81 191.63
(V-vI)
X. Profit/(Loss) per equity share
Basic and Diluted Profit/(Loss) per Share (EPS) (23.27) 4.66 0.71

Note: The figures for the year ended March 31, 2024, may not exactly match with the audited financial statements duevéosiba of
amounts from lakhs to millions and rounding off differences. Additionally, certain line itemsgmeuped in FiscaR026, impacting the
presentation of Fiscal 2025 and Fiscal 2026. Accordingly, the figures for the year ended March 31, 2024, are not diggatabtomith

the figures for the years ended March 31, 2025, and March 31, 2026.
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Vindhyachal Expressway Private Limited

Summary of Cash Flows

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ _ PLOOLH LQ _ PLOOLHR LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
A. Cash flow generated fromOperating Activities
Profit / (Loss) Before Tax 191.57, 308.89 268.51
Adjustment for Non-Cash and Non Operation Items:
Add: Depreciation and Amortisation 157.49 80.89 60.30
Add: Sundry Balances Written off 1.83 44.78 -
Add: Provision for Gratuity and Leave encashment 0.73 0.37 0.30
Add: Interest on unwinding of Premium provision 68.79 79.30 81.17
Add: Other Borrowing Costs 36.67 2.69 2.70
Add: Finance Cost (including fair value change in finan 345.29 271.39 324.12
instruments)
Add: Decapitalization of Intangible assets un 40.79 - -
development
Less: Gain on Sale of Mutual Fund Units (11.50) - -
Less: Interest Income (3.36) (0.92) (0.35)
Operating Profit/(Loss) Before Working Capital Changes 828.28 787.39 736.75
Adjustment For Working Capital Changes:
(Increase)/ Decrease in Other Bank Balances (169.93) - -
(Increase)/ Decrease in Trade and Other Receivables (36.91) 2.92 (1.51)
(Increase)/ Decrease in Inventories 4.17 (2.12) 3.93
(Increase) / Decrease in other Current Assets 0.49 64.81 (58.47)
(Increase) / Decrease in other financial Assets 0.52 - 0.00
Increase / (Decrease) in Provisions 488.33 0.00 (95.00)
Increase / (Decrease) in Trade and Other Payables 314.98 17.77 1.53
Increase / (Decrease) in Other Current Liablities 15.18 2.35 5.74
Increase / (Decrease) in other financial liabilities (55.17) (237.54) (32.11)
Cash Generated From Operations 1,389.95 (151.81) (175.88)
Direct Taxes paid (Net) (81.13) (58.45) 0.56
Net Cash from Operating Activities 1,308.82 577.14 561.44
B. Net Cash Used In Investing Actvities
Purchase of Property Plant and Equipment (0.19) (2.02) (1.60)
Interest/Dividend received from other investments 3.36 0.92 0.35
Income on sale of mutual fund units 11.50 - -
Net Cash Generated From/ (Used In) Investing Activitie 14.68 (0.10) (1.25)
C. Cash flow generated fromFinancing Activities:
Dividend Paid (1,234.09 - -
Proceeds from / (Repayments of) Long term borrowings 2,201.57 (631.52) (581.78)
Proceeds / Repayments of from instruments Entirely Ef (1,476.10 354.83 (324.12)
in Nature
Interest and Other Borrowing Cost Paid (381.96) (271.39) 343.65
Net Cash Generated From/ (Used In) Financing Activitie| (890.58) (548.09) (562.25)
Net Increase / (Decrease) In Cash and Cash Equivaler 432.92 28.95 (2.07)
(A+B+C)
Opening Balance of Cash and Cash Equivalent 37.73 8.78 10.85
Closing Balance of Cash and Cash Equivalent 470.65 37.73 8.78

Note: The figures as at March 31, 2024, may not exactly match with the audited financial statements due to the corweasiots dfom
lakhs to millions and rounding off differences. Additionally, certain line items ageowgped in Fiscal 2026, impdng the presentation of
Fiscal 2025 and Fiscal 2026. Accordingly, the figures as at March 31, 2024, are not directly comparable with the figukésrels a1,
2025, and March 31, 2026.
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Second Vivekanand Bridge Tollway Company Private Limited

Summary of Balance Sheet

Particulars As at March 31, 2026| As at March 31, 2025| As at March 31, 2024
LQ _ PLOOLHF LQ _ PLOOLHR LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
I ASSETS
1. Non-current assets
a) Property, plant and equipment 5.89
b) Right of use assets 28.91
c) Other tangible assets 2,862.02
d) Financial assets
e) Others
f) Nonrcurrent tax assets (net)
g) Other noncurrent assets
Total non-current assets
2. Current assets
a) Financial assets
i. Trade Receivables
ii. Cash and cash equivalents
iii. Bank balances other than cash and cash
equivalents
iv. Other Financial Assets
Current tax assets
Other current assets
Total current assets 1,210.55
TOTAL ASSETS 5,447.39
I EQUITY AND LIABILITIES
1. Equity
a) Equity share capital
b) Other equity
Total Equity
2. Non-current Liabilities
a) Financial Liabilities
i. Lease Liabilities - 24.85 28.09
b) Provisions 391.35
c) Other NonCurrent Liabilities 478.33
Total non-current liabilities 897.77
3. Current Liabilities
a) Financial liabilities
i. Lease liabilities - 3.24 2.34
ii. Other financial liabilties 40.29
b) Other current liabilities 45.46
c) Provisions
d) Current tax liabilities
Total current liabilities 88.70
Total Liabilities 986.47
TOTAL EQUITY AND LIABILITIES 5,447.39

Note: The figures as at March 31, 2024, are not aligned with the signed financial statements of March 31, 2024 as #hstitements
were subsequently restated as at March 31, 2025. Accordingly, the figures are aligned with the restated firntenwégitstas on March 31,
2025.
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Second Vivekanand Bridge Tollway Company Private Limited

Summary of Profit and Loss

Particulars

For the year ended
March 31, 2026
LQ _ PLOOLF

otherwise stated)

For the year ended
March 31, 2025
LQ _PLOOLF

otherwise stated)

For the year ended
March 31, 2024
LQ _PLOOLF

otherwise stated)

Income

Revenue from operations

Other income

I Total income 2,422.86
V. Expenses:
(PSOR\HH %HQHILWYV ([SHQVH
JLQDQFH &RVWYV
'"HSUHFLDWLRQ DQG $PRUWLYV
2WKHU ([SHQVHV
Total expenses
Exceptional items
V. Profit before tax 1,573.7Q
VI. | Tax expenses
Current tax 267.27
Deferred tax (227.98)
Tax adjustments for earlier years 0.18
Total tax expenses 39.47
VII. | Profit for the year after tax 1,534.23
2WKHU &RPSUHKHQVLYH ,QFR
,WHPV WKDW ZLOO QRW EH UH
S5HPHDVXUHPHQW JDLQV ORV] (8.81)
30DQV
Total Other Comprehensive Income for the year (8.81)
VIII | Total Comprehensive Income for the year 1,525.42

Note: The figures for the year ended March 31, 2024, are not aligned with the signed financial statements of March 8ih&fifdrzial
statements were subsequently restated for Fiscal 2025. Accordingly, the figures are aligned with the resteigldsfat@ments as on
March 31, 2025.

54



Second Vivekanand Bridge Tollway Company Private Limited

Summary of Cash Flows

Particulars

For the year ended
March 31, 2026

otherwise stated)

LQ _ PLOOLH

For the year ended
March 31, 2025
LQ _ PLOOLH
otherwise stated)

For the year ended
March 31, 2024
LQ _ PLOOLH

otherwise stated)

A. Cash flow generated fromOperating Activities

Profit before tax 1,573.70
Adjustment for:

Depreciation and amortisation expense 207.76
$PRUWLVDWLRQ RI *RYHUQPHQW

3URILW RQ '"HUHFRJQLWLRQ RI /H

S5HYHUVDO RI DOORZDQFH IRU HJE

/LDELOLW\ QR ORQJHU UHTXLUHG

BURILW RQ VDOH RI SURSHUW\ S

,QWHUHVW LQFRPH

$OORZDQFH IRU H[SHFWHG FUHGL

JLQDQFH &RVWYV

%DG GHEWYV

Operating loss before working capital changes 1,728.57

Movement in working capital

,QFUHDVH GHFUHDVH LQ RWKH
SURYLVLRQV

,QFUHDVH GHFUHDVH LQ 2WKHU
'HFUHDVH LQFUHDVH LQ 7UDGH
'HFUHDVH LQFUHDVH LQ 2WKHU
'HFUHDVH LQFUHDVH LQ 2WKHU

Cash generated from / (used in) from operations
Direct taxes (paid)/refund

Net cash generated from / (used in) operating activities|
A

B. Cash flow generated frominvesting Activities
3XUFKDVH RI 3URSHUW\ 30DQW [
6DOH RI BURSHUW\ 30DQW DQG (
ODWXULW\ LQYHVWPHQW LQ ED{
FDVK HTXLYDOHQWYV

,QWHUHVW UHFHLYHG RQ GHSRVL
Net cash generated from/ (used in) investing activitiesB

C. Cash flow generated fromFinancing Activities
5HSD\PHQW RI ERUURZLQJV
'LYLGHQG SDLG

S3D\PHQW Rl OHDVH OLDELOLW\

,QWHUHVW DQG RWKHU ILQDQFH

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

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Note: The figures for the year ended March 31, 2024, are not aligned with the signed financial statements of March 8th@@iadrecial
statements were subsequently restated for Fiscal 2025. Accordingly, the figures are aligned with the resteigldsfat@ments as on
March 31, 2025.
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Darah Jhalawar Highway Private Limited

Summary of Balance Sheet

Particulars As at March 31, 2026| As at March 31, 2025| As at March 31, 2024
LQ _ PLOOLRF LQ _ PLOOLR LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
I ASSETS
1. Non-current assets
a) Property, plant and equipment 1.17 1.96 1.58
b) Financial assets
i) Service concession receivable 3,555.38 3,919.89 4,312.97
ii) Other noncurrent financial assets 0.69 359.41 0.64
¢) Other norcurrent assets 0.01 0.01 0.01
Total non-current assets 3,557.25 4,281.27 4,315.20
2. Current assets
a) Financial assets
i) Trade receivables 25.21 5.05 121.11
ii) Cash and cash equivalents 482.04 344.01] 394.48
iii) Bank balances other than (ii) above 381.98 92.39 433.45
iv) Service concession receivable 878.91 938.86 987.50
v) Other current financial assets - - -
b) Current tax assets (Net) 21.41 36.71 -
c) Other current assets 22.88 129.27, 315.95
Total current assets 1,812.43 1,546.29 2,252.49
TOTAL ASSETS 5,369.68 5,827.56 6,567.69
I EQUITY AND LIABILITIES
1. Equity
a) Equity share capital 340.00 340.00 340.00
b) Other equity (25.44) (33.19) 223.44
Total Equity 314.56) 306.81] 563.44
Liabilities
2. Non-current Liabilities
a) Financial Liabilities
i) Long term borrowings 4,571.60 5,023.49 5,521.24
i) Other norcurrent financial liabilities 46.85 46.85 45.44
b) Longterm provisions 0.45 0.21 -
c) Deferred tax liabilities (Net) 33.29 72.14 132.30
Total non-current liabilities 4,652.19 5,142.69 5,698.98
3. Current Liabilities
a) Financial liabilities
i) Shortterm borrowings 358.68 345.59 291.18
ii) Trade Payables
A. Total outstanding dues of mic] 0.68 0.01 -
enterprises and small enterprises
B. Total outstanding dues of creditq 37.37 31.35 8.11
other than micro enterprises and sn
enterprises
iii) Other current financial liabilities - - 0.42
b) Short term provisions 3.12 0.15 -
c) Current tax liabilities (Net) - - 3.55
d) Other current liabilities 3.08 0.96 2.01
Total current liabilities 402.93 378.06 305.27
Total Liabilities 5,055.12 5,520.75 6,004.25
TOTAL EQUITY AND LIABILITIES 5,369.68 5,827.56 6,567.69

Note: The figures as at March 31, 2024, have been verified against the signed financial statements for the year endéd 202&ha3 the financial
statementsor the year ended March 31, 2026, include adjustments / restatement (including reclassifications) made to the auditpdrgeseréinancial
statements for the comparative period, i.e., the year ended March 31, 2025. These adjustments / restattidergg€classifications) include changes to

the opening retained earnings balance as atilApr2024. Accordingly, the figures presented as at March 31, 2024, are not aligned with the signed financial
statements for the year ended March 31, 2024.
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Darah Jhalawar Highway Private Limited

Summary of Profit and Loss

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ _ PLOOLE LQ _ PLOOLKF LQ _ PLOOLEF
otherwise stated) otherwise stated) otherwise stated)
Income
Revenue from operations 577.86 647.71] 1,088.13
Other income 42.15 36.97 31.44
Total income 620.01 684.68 1,119.57
Il. Expenses
Operating and maintenance expenses 88.20 63.85 68.74
Employee benefits expense 8.98 7.35 1.25
Finance costs 471.27| 539.01 514.61
Depreciations 0.78 0.81 0.39
Other expenses 45.81 121.38 33.69
Total expenses 615.04 732.40 618.68
M. Profit/ (Loss) before tax (K1) 4.97 (47.72) 500.89
IV. | Tax expenses
Current tax 36.75 42.76 89.72
Deferred tax (asset)/ liabilities (38.84) (60.15) 78.11
Short/ excess of tax (earlier years) (0.71) 0.32 -
Total tax expense (2.80) (17.07) 167.83
V. Profit/ (Loss) after tax (lll -IV) 7.77 (30.65) 333.06
VI. | Other comprehensive income
Item that will not be reclassified to profit or loss
Remeasurement gains/ (losses) on defined be (0.02) -
plan
Income tax effect on the above - -
Other comprehensive income for the year (0.02) - -
VIII. | Total comprehensive income for the year (WI) 7.75 (30.65) 333.06
IX. | Earnings per share
Basic and diluted earnings per share 0.23 (0.90) 0.98

Note: The figures for the year ended March 31, 2024, differ slightly from the audited financial statements for the y&éarehd&tl 2024
due to conversion from lakhs to milliogdditionally, the figures for the year ended March 31,202ve been verified againtte signed
financial statements for the year ended March 31, 2024. However, adjustments / restatement (including reclassificatimes) heade to
the audited general purpose financial statements for the comparative period, i.e., thengiedrMarch 31, 2025. These adjustments /
restatements (including reclassifications) include changes to the opening retained earnings balance as at April 1, 2@27glydte
figures presented for the year ended March 31, 2024, are not directly caligpavith the figures for the year ended March 31,&8ad
March 31, 2025.
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Darah Jhalawar Highway Private Limited

Summary of Cash Flows

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ _ PLOOLH LQ _ PLOOLHR LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
A. Cash flow generated fromoperating activities
Net profit before tax and exceptional items 4.97 (47.72) 500.89
Adjustment for:
Finance cost 471.27| 539.01 443.50
Depreciation 0.78 0.81 0.39
Provision for doubtful debts 5.03 57.63 -
Provision for employee benefits 0.42 0.36 -
Interest income on financial assets (448.11) (528.05) (938.89)
Interest income on fixed deposits (39.13) (36.97) (26.25)
Operating profit/ (loss) before working capital changes (4.77) (14.93) (20.36)
Adjustment for working capital changes:
Decrease/(Increase) in trade receivables (25.19) 58.43 10.95
Decrease/(Increase) in other assets 404.99 494.38 1,258.64
Increase /(Decrease) in trade payables 6.69 23.25 (83.77)
Increase /(Decrease) in other liabilities 4.89 (0.06) (0.08)
Cash generated / (used) from/ in operations 386.61] 561.07 1,165.38
Direct taxes paid (Net) (20.74) (83.34) (83.65)
Net cash flow generated from/ (used in) operating 365.87 477.73 1,081.73
activities (i)
B. Net cash used in investing activities
Purchase of property, plant and equipment 0.01 (1.19) (1.62)
Interest on annuity received 573.91 662.07 -
Proceeds from (investment in) fixed deposits 92.00 (27.41) (419.59)
Interest income on fixed deposits 16.31 46.67 26.25
Net cash flow generated fronhi (used in) investing 682.23 680.14| (394.96)
activities (ii)
C. Cash flow generated fromfinancing activities
Proceeds from issue of new equity shares
Proceeds from/ (Repayments of) borrowings (310.45) (269.83) 778.34
Repayments of instruments entirely equity in nature - - (1,023.41
Repayments of optionally convertible debentures (123.51) (188.20) -
Interest on term loan and other borrowing cost paid (365.68) (403.16) (443.50)
Interest on optionally convertible debentures (110.43) (121.17) -
Dividend paid - (225.98) -
Net cash generated from/ (used in) financing activities (iii (910.07) (1,208.34 (688.57)
Net increase/ (decrease) in cash and cash equivalents ( 138.03 (50.47) (1.80)
(i) + (iii)
Cash and cash equivalents at the beginning of the year 344.01] 394.48 396.29
Cash and cash equivalents at the end of the year 482.04 344.01] 394.49
Components of cash and cash equivalents
Balances with banks:
- Current accounts 215.28 6.12 393.98
- Fixed deposits less than three months 266.26 337.39 -
Cash in hand 0.50 0.50 0.50
Total cash and cash equivalents 482.04 344.01 394.49

Note: The figures for the year ended March 31, 2024, differ slightly from the audited financial statements for the y&éarehd&tl 2024
due to conversion from lakhs to millions. Additionally, the figures for the year ended March 31h2@2 been verified against tegned
financial statements for the year ended March 31, 2024. However, adjustments / restatement (including reclassificatimes) heade to
the audited general purpose financial statements for the comparative period, i.e., the year ended Mar@h.3hex® adjustments /
restatements (including reclassifications) include changes to the opening retained earnings balance as at April 1, 2@27glydte
figures presented for the year ended March 31, 2024, areirestly comparable with the figures for the year ended March 316 202

March 31, 2025.
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Vadodara Kim Expressway Private Limited

Summary of Balance Sheet

Particulars As at March 31, 2026| As at March 31, 2025| As at March 31, 2024
LQ _ PLOOLH LQ _ PLOOLH LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
| ASSETS
1. Non-current assets

a) Property, plant and equipment 0.72 0.85 -
b) Financial assets
(i) Service concession receivable
(i) Other norcurrent financial assets

Total non-current assets
2. Current assets
a) Financial assets

(i) Trade Receivables
(i) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Service concession receivable
(v) Other current financial assets
b) Current tax assets (Net)
c) Other current assets
Total current assets
TOTAL ASSETS
I EQUITY AND LIABILITIES
1. Equity
a) Equity share capital
b) Other equity
Total Equity
2. Non-current Liabilities
a) Financial Liabilities
(i) Long Term Borrowings
(i) Other Noncurrent financial liabilities
b) Long Term provisions
c) Deferred tax Liabilities (Net)
Total non-current liabilities
3. Current Liabilities
a) Financial liabilities
(i) Short Term Borrowings
(i) Trade Payables
(C) Total outstanding dues of Micrg
enterprises and Small Enterpris
(D) Total outstanding dues of
creditors other than micro
enterprises and small enterpris
(iii) Other current financial liabilities
b) Short term provisions
c) Other current liabilities
Total Current liabilities
Total Liabilities
TOTAL EQUITY AND LIABILITIES
Note: The figures as at March 31, 2024, have been verified against the signed financial statements for the year ended Maf;ha8lth@dthancial
statements for year ended March 31, 2026 include adjustments/restatements (including reclassification)theadedibted general purpose financial
statements for the comparative period i.e. the year ended March 31, 2025. These adjustment/restatements (includingtiec)dssifide changes to the

opening retained earnings balance as at April 1, 2024. Acnglyi the figures presented as at March 31, 2024, are not aligned with signed financial statements
for year ended March 31, 2024.

I+
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Vadodara Kim Expressway Private Limited

Summary of Profit and Loss

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ PLOOLEF LQ _ PLOOLE LQ _ PLOOLF
otherwise stated) otherwise stated) otherwise stated)

Income

Revenue from Operations
Other Income

Total income

Il. Expenses:

Operation and Maintenance Expenses
Employee benefits expense

Finance Costs

Depreciation

Other expenses

Total expenses

M. Profit/(Loss) Before Tax (I-I1) 68.14

V. Tax Expense
(4) Current Tax
(5) Deferred tax (Assets) / Liabilities

(6) Short/Excess provision (earlier years) +
V. Profit/(Loss) after Tax (Il -1V) (212.34)
VI. Other comprehensive income
Item that will not be reclassified to profit or loss
- Remeasurement gains (losses) on defined + +
benefit plan
- Income Tax effect on above 4 4 4
Other comprehensive income for the year + +
VII. | Total comprehensive income for the Year
(V-vI)
VIII. | Earnings per equity share
Basic and Diluted Profit/(Loss) per Share (EPS) 0.41

Note: The figures for the year ended March 31, 2024 differ slightly from the audited financial statements for March 8lg202zhnversion from lakhs to millions and rounding

off adjustments. Additionally, the figures ftive year ended March 31, 2024, have been verified against the signed financial statements for March 31, 2024. However,
adjustments/restatements (including reclassification) have been made to the audited-pempase fs for the comparative period March 3025. These adjustmentsinde

changes to opening retained earnings balance as at April 1, 2024. Accordingly, the figures for March 31, 2024 presettditearttyrcomparable with the figures for year ended
March 31, 2026 and March 31, 2025.
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Vadodara Kim Expressway Private Limited

Summary of Cash Flows

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
LQ _PLOOLH LQ _ PLOOLH LQ _ PLOOLH
otherwise stated) otherwise stated) otherwise stated)
D. Cash flow generated fromOperating activities
Net Profit before tax and exceptional items 71.51 86.90 68.14
Adjustment for:
Finance Cost 828.99 928.27| 795.81]
Depreciation 0.19 0.13 0.01
Interest income on financial assets (815.72) (922.21) (711.77)
Provision for Doubtful debts 4 1.59 4
Provision for Employee Benefits 0.33 0.16 +
Interest income on Incorrtax Refund + + (2.64)
Proft on Sale of Fixed Assets 4 + (0.01)
Interest income on bank deposit (66.30) (68.43) (43.43)
Operating Profit Before Working Capital Changes 19.00| 26.41 106.11
Adjustment For Working Capital Changes:
Decrease/(Increase) in trade receivables (26.40) 91.77 (34.37)
Decrease/(Increase) in other assets 718.62 622.83 966.85
Decrease/(Increase) in trade payables 13.25 16.04 (71.90)
Increase/ (Decrease) in other liabilities 0.69 2.93 7.85
Cash Generated/ (used) from/ in operation 725.16 759.98 974.55
Direct Taxes paid (Net) (21.64) (119.66) (62.55)
Net cash flow generated fromi (used in) operating 703.52 640.32 912.00
activities (i)
B._Cash flow generated frominvesting activities
Purchase of property plant and equipment (0.06) (0.98) +
Proceeds from Sale of Property, Plant and Equipment + + 1.22
Proceeds from (investment in) fixed deposits 28.26 (25.64) (516.84)
Interest annuity received 940.92 1,028.18 +
Interest income on fixed deposits 77.65 69.14 43.43
Net cash flow generated fronhi (used in) investing 1,046.77 1,070.7Q (472.19)
activities (ii)
C. Cash flow generated fromfinancing activities
Repayments of borrowings (534.83) (503.48) 456.34
Repayments of optionally convertible debentures (256.01) (213.49) -
Interest on term loan and other borrowing cost paid (660.56) (717.24) (795.81)
Interest on optionally convertible debentures (154.90) (214.32) -
Net cash flow generated fromh (used in) financing (1,606.30 (1,648.53 (339.47)
activities (iii)
Net Increase / (Decrease) in Cash and Cash Equivaler 143.99 62.49 100.34
(iv) = (i +ii +iii)
Cash and Cash Equivalents at the beginning of the yeal 396.45 333.96 15.29
Cash and Cash Equivalents at the end of the year (iv+Vv] 540.44 396.45 115.63
Components of cash and cash equivalents
Balances with banks:
- Current Accounts 20.11 14.38 115.13
- Fixed deposits less than 3 months 519.83 381.57 +
Cash in Hand 0.50 0.50 0.50
Total cash and cash equivalents 540.44 396.45 115.63

Note: The figures for the year ended March 31, 2024 differ slightly from the audited financial statements for March 8lg202zhnversion from lakhs to millions and rounding

off adjustments. Additionally, the figures for the year ended March 31, 2G84 been verified against the signed financial statements for March 31, 2024. However,
adjustments/restatements (including reclassification) have been made to the audited-pempases fs for the comparative period March 31, 2025. These adjustmelotdein
changes to opening retained earnings balance as at April 1, 2024. Accordingly, the figures for March 31, 2024 presettditearttyrcomparable with the figures for year ended
March 31, 2026 and March 31, 2025.
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Calicut ExpresswayPrivate Limited

Summary of Balance Sheet

Particulars As at March 31, 2026| As at March 31, 2025| As at March 31, 2024
LQ _ ODNKYV| LQ _ ODNKYV LQ _ ODNKYV
otherwise stated) otherwise stated) otherwise stated)
I ASSETS
1. Non-current assets
a) Property, plant and equipment 13.32 5.01 5.58
b) Right of use assets/ Contract assets
¢) Financial assets 75,670.28 - -
d) Others

i. Non current tax assets (net) - - -
ii. Other norcurrent assets

Total non-current assets
2. Current assets
a) Inventories

b) Financial assets
i. Trade Receivables

ii. Cash and cash equivalents

iii. Receivable under Service Concession
Arrangements

iv. Other current financial assets

c) Current tax assets

d) Other current assets

Total current assets

TOTAL ASSETS

Il EQUITY AND LIABILITIES

1. Equity

a) Equity share capital

b) Instrument entirely equity in nature

c) Other equity

Total Equity

2. Non-current Liabilities

a) Financial Liabilities

i. Borrowings

ii. Trade Payables - - -

iii. Other financial liabilities - - 3,832.46

b) Provisions - - -

c) Deferred tax liabilities (net)

Total non-current liabilities

3. Current Liabilities

a) Financial liabilities

i. Borrowings

ii. Trade Payables

x Total outstanding dues to micro enterprises al
small enterprises

x Total outstanding dues of creditors other thar
micro enterprises and small enterprises

iii. Other financial liabilities

b) Provisions - - -

c) Current tax liabilties

d) Other current liabilities

Total current liabilities

Total Liabilities

TOTAL EQUITY AND LIABILITIES
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Calicut ExpresswayPrivate Limited

Summary of Profit and Loss

Particulars

For the year ended
March 31, 2026
LQ _ ODNKMV

otherwise stated)

For the year ended
March 31, 2025
LQ _ODNKYV

otherwise stated)

For the year ended
March 31, 2024
LQ _ ODNKV

otherwise stated)

Income

Revenue from operations

Other income

Total income

Expenses:

Construction cost

31,853.75

37,088.63

28,905.58

Operating Expense

296.91

Employee Benefit Expenses

Finance Costs

Depreciation And Amortization Expense

Other Expenses

Total expenses

SURILW ORVV EHIRUH H[FH

$GG /HVV ([FHSWLRQDO LWt

Profit after exceptional items but before tax

VI.

Tax expenses

Current tax

Deferred tax

Excess/Short Provision Relating Earlier Year Tax

Total Tax Expense

VII.

Profit for the period after tax

VIII.

Total Comprehensive Income for the year

Earnings per share(Amount in INR) (face value
per share: _10)

Basic

Diluted
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Calicut ExpresswayPrivate Limited

Summary of Cash Flows

Particulars

For the year ended
March 31, 2026
LQ _ ODNK

otherwise stated)

For the year ended
March 31, 2025
LQ _ ODNK

otherwise stated)

For the year ended
March 31, 2024
LQ _ ODNK

otherwise stated)

A. Cash flow generated fromOperating Activities

Profit/ (Loss) for the period before tax (15,093.82 8,564.22 6,941.49
Adjustment for:
Depreciation 0.49 0.57 0.13
Restatement of Financial Statements/Other Adjustment - - 0.08
Finance Costs recognised in profit & loss 7,004.20 2,831.69 -
Operating loss before working capital changes (8,089.13 11,396.48 6,941.70
Movement in working capital
Increase/(decrease) in Trade payables 14,650.47 4,565.06 8,106.64
Increase/(decrease) in Other current liabilities 165.97 501.94 (529.54)
Increase/(decrease) in Other current financial liabilities (49.03) (158.64) 252.08
(Increse)/decrease in Other current assets 4,906.60 (2,897.74 (1,862.94
(Increse)/decrease in Trade Receivable 36.88 557.81 2,730.66
(Increse)/decrease in Other current financial assets - (224.30) 0.96
(Increse)/decrease in Contract Asset/Receivable under SCA| (18,647.93 (29,342.22 (14,695.97
(Increse)/decrease in Other Romrent asset (5,394.23 (0.00) 1.44
(Increse)/decrease in Other romrent financial assets - - 5.00
Cash generated from / (used in) operating activities (4,331.27 (26,998.10 (5,991.67
Income taxes refund / (paid) (net) 370.01 11.96 83.18
Net cash generated from / (used in) operating activitiesA (12,050.40 (15,589.66 1,033.2]]
B. Cash flow generated frominvesting Activities
Purchase of Land (8.80) - -
Net cash generated from/ (used in) operating activitiesB (8.80) - -
C. Cash flow generated fromFinancing Activities
Proceeds from lonterm borrowings 65,119.0( 49,275.68 -
Proceeds from the issue of equity share capital - - -
Repayment from the instruments entirely equity in nature - (23,918.63 287.97
Repayment of longerm borrowings (63,548.00 -
Other borrowing cost paid (445.15) (283.17) -
Net cash (used in) / generated from financing activitiesC 1,125.86 25,073.88 287.97
Net (decrease)/increase in cash and cash equivalents (A+BA (10,933.34 9,484.22 1,321.18
Cash and cash equivalents at the beginning of the year 10,934.8¢ 1,450.59 129.41
Cash and cash equivalents at the end of the year 1.47 10,934.80 1,450.59
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SUMMARY OF INDUSTRY
MACROECONOMIC OVERVIEW OF INDIA
Review and outlook of real GDP growth

$FFRUGLQJ WR WKH ,0)TV $SULO GDWDEDVH ,QGLD UHPDLQV BremhdgR | W K
major economies globally. While its ranking has shifted to sixth place, India continues to demonstrate strong econornr
fundamentalswith real GDP growth projected in the range &f%, significantly outpacing most global peers.

,QGLDYVY HFRQRPLF JURZWK UHPDLQHG UHVLOLHQW LQ ILVFDO GHVSLW
the National Statistical Office (NSO), real GDP growth for fiscal 2026 was recorded at 7.7%, marginally higher than earlie
estimaés and among the strongest growth rates globally. The upward revision was driven by -ttiamgeticipated
economic activity in the fourth quarter, reflecting the continued strength of domestic demand and investment activity.

Real GDP growth stood at 7.8% in the fourth quarter of fiscal 2026, slightly lower than the 8.0% recorded in the precedir
quarter but above the average growth rate of 7.4% observed over the previous ten quarters. Growth momentum was suste
despite dianptions arising from geopolitical tensions in West Asia and heightened global uncertainty.

The Indian economy is estimated to have recorded a CAGR of 7.4% between fiscals 2023 and 2026, supported by favour:
domestic macroeconomic conditions, moderate inflation, declining unemployment, strong private consumption and sustair
public capital ependiture. The financial environment also remained supportive, characterised by ample liquidity and improve
credit availability.

Looking ahead, real GDP growth is projected to moderate to 6.6% in fiscal 2027. While growth is expected to remain robt
relative to global peers, several downside risks have emerged. Elevated crude oil and commaodity prices, softer glolzal econc
growth,geopolitical uncertainties and the possibility of a belowmal monsoon are expected to weigh on economic activity.
Higher energy and commaodity prices may increase input costs for businesses, particularly in manufacturing sectors depent
on imported rev materials. At the same time, continued supply chain disruptions could affect input availability and profitability
across industries.

Despite these headwinds, domestic demand is expected to remain supportive. Private consumption is likely to remain suppa
by lower interest rates, tax relief measures, direct benefit transfers and moderating inflation. Investment activépsaddo

to remain healthy, driven by opportunities in emerging sectors such as green hydrogen, semiconductors, battery manufactu
DQG GDWD FHQWUHYV DORQJVLGH WKH JRYHUQPHQWTTV FRQWLQXHG HPSKI

Weatherrelated risks remain a key concern for fiscal 2027. The India Meteorological Department (IMD) has projected rainfa
at 92% of the longeriod average, indicating belemormal monsoon conditions. Any adverse impact on agricultural
production couldaffect rural incomes and consumption, thereby posing a challenge to overall growth.

Overall, while economic growth is expected to ease from the elevated levels witnessed in fiscal 2026, strong domestic deme
LPSURYLQJ LQYHVWPHQW DFWLYLW\DQG FRQWLQXHG SROLF\ VXg®RikgwWw DU
major economies.

L, QGLDYV *'3 JURZWK WUHQG DQRIGPPSHERRN EDVHG RQ

500 ‘ CAGR > <« CAGR — 7.8%
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2 2% 340350 7:4%

350 : 20 7.2%

280 '

300 261 7.0%
250

200 6.8%

150 6.6Y 6.6%

100 6.4%

50 6.2%

0 6.0%

FY23 FY24 FY25 FY26 FY27E FY31P
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Note 1: E estimated, P+projected

Note 2: A new national accounts series has been released witFi230@22the base year, superseding the 2Id $eries, with figures available FY23
onwards

Source: National Statistical Office (NS89cond advance estimat®iF, Crisil Intelligence estimates
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Despite the repeated global shocks after the pandemic, including the uncertainties in Eastern Europe and the hikésjn US tau
the Indian economy has remained on a high growth path, expanding 7.3% on average per year between fiscals 2024 and ~
This has been due to support from domestic factors led by public infrastructure spending Improvements in public digit:
infrastructure through the Unified Payments Interface (UPI) along with recent steps, including the rationalisation afcgoods a
services taxates and the simplification of labour codes, have started to move the needle. Domestic consumption is expectec
FRQWLQXH GULYLQJ ,QGLDYTV JURZWK PRPHQWXP XQGHUSLQQHG E\-ULVL
quality job creation. Qmplementary structural reforms, including land reforms and improved ease of doing business, are likel
to further strengthen demand, reinforcing domestic resilience against external shocks.

New GST reforms impact

The introduction of GST 2.0, with its simplified tvatab structure (5% and 18%) and extensive rate rationalisation, is expected
WR VLIQLILFDQWO\ ERRVW ,QGLDTV LQIUDVWUXFWXUH DQG RYHUDOO HFR
and o construction materials such as marble, granite, andlsaadricks from 12% to 5% will directly lower project costs

for roads, housing, and urban infrastructure. This will enhance affordability in the housing market, accelerate prdject, execu
and ceate new employment opportunities in construction and allied sectors.

By easing compliance, streamlining refunds, and correcting inverted duty structures, GST 2.0 will improve cash flows f
developers and contractors, especially MSMEs engaged in infrastructure supply chains. The reforms are designed to exy
domestic manuwcturing and boost demand for materials such as steel, cement, and machinery, creating a multiplier effect acr
core industries.

Lower taxation on farm machinery, auto parts, and services, along with exemption of insurance and healthcare premiums, \
further stimulate consumption and investment. As infrastructure construction intensifies under public and private investme
prograns, these reforms will sustain economic momentum through stronger domestic demand, improved ease of doing busin
and enhanced fiscal buoyancy. In essence, GST 2.0 is not merely a tax rationalisation measure but a structural reform
V XS SR UW\Wnhg@GLVBHV of0inclusive and infrastructuled growth, aligning fiscal simplification with national
development priorities.

Trend in Inflation
An inflation reset

The CPI series has been revised to a 2024 base from the 2012 base, using updated consumption baskets from the latest
The new series aims to better reflect current price trends.

X The revision goes beyond simple reweighting of items based on updated consumption basket shares, it also inclu
methodological changes such as a different treatment of missing prices, consideration of free social transfers (includi
public distributionsystem items), changes to the housing index and the inclusion of new price datecboommerce
and online platforms.

X The consumer basket has been reclassified to mostly align with the United Miti@isped Classification of
Individual Consumption According to Purpose (COICOP) 2018, the latest structure. This should improve
comparability with retail inflation measure$ other countries.

X The NSO has provided panuary headline index values (back series), leaving the historical inflation trajectory
broadly unchanged from the old series.

Trends in CPI

Consumer Price Inflation (CPI) in India has witnessed significant moderation over the past decade, declining from 9.9%
FY131to 3.4% in FY19, supported by improved supgitje management, prudent monetary policy, and a stable macroeconomic
environment. mflationary pressures resurfaced during the pandemic angppodemic recovery period, with CPI rising from
4.8% in FY20 to a peak of 6.7% in FY23, driven by supply chain disruptions, elevated commodity prices, and global econorr
uncertainties.

Subsequently, inflation eased to 5.4% in FY24 and further to 4.6% in FY25 as food and fuel price pressures moderated. CF
estimated to have declined sharply to 2.0% in FY26, supported by favorable base effects, lower food inflation, and relative
stabk energy prices.

Recent inflation trends indicate that the transmission of global cost pressures to retail consumers has remained pitéted. Des
the escalation of the West Asia conflict and the associated increase in wholesale prices, CPI inflation rose only mearginally
3.48% in April 2026 from 3.40% in March 2026, suggesting that consumers have remained largely shielded from higher inp
and energy costs. Core inflation also remained stable, reflecting the delay¢ldrpaghk of producer costs to end consumers.

Looking ahead, CPI inflation is projected to increase to 5.1% in FY27. The expected rise is primarily attributable to the low
base effect of FY26, the likelihood of higher energy and input costs being passed on to consumers, and increasingisce prest
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across key consumption categories. Nevertheless, inflation is expected to remain within a manageable range and significa
below the elevated levels observed during F¥I¥814, indicating a relatively stable meditterm inflation outlook.

CPI trendline
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Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL Intelligence
Historical trends in FDI inflows

Improving infrastructure to raise efficiencies in logistics

,QGLDYV ORJLVWLFV VHFWRU KDV ORQJ EHHQ KDPSHUHG E\ IUDJPHQWHG 1
aim to reduce these frictions through coordinated infrastructure investments and avsidgle planning approach. The
National Laistics Policy (2022) provides the broad policy framework to reduce cost & time inefficiencies, promote multimodal
transport, and strengthen datdven decision making across jurisdictions. The policy explicitly encourages integration of ports,
rail, road inland waterways and warehousing to lower logistics cost and improve competitiveness of Indian goods.

At the project and programme level, the Government is building the physical backbone needed for efficient freight moveme
The PM GatiShakti National Master Plan creates an integratedagged digital platform to align 16 ministries and accelerate
multimodal connectivity, enabling faster project clearances and coordinated investments across road, rail, ports and airpc
Complementary flagship programmes such as Bharatmala (for national highways anchedaltilogistics parks) and
Sagarmala (port modgization and ported development) are explicitly designed to shift freight to more efficient modes,
shorten transit times, and reduce damdoor logistics cost.

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicated Frei
Corridors (DFCCIL) creates higaxle-load, doublestack rail capacity that speeds up freight movement and frees up
conventional netark capacity for passenger traffic, DFCCénabled terminals and private freight terminals are also being
linked to Mult-Modal Logistics Parks (MMLPs) to enable seamless#m@dld-port transfers. Similarly, investments under
Sagarmala and the inland waterys programme are expanding coastal and inland shipping options to takeldrogrgo off

roads, lowering costs and emissions. Together these measures (road corridors + DFCs + ports + inland waterways + MML
are designed to reduce transit times, nuentory carrying costs, and improve supphain reliability.

To measure and sustain improvement, the Government trackdestltéogistics performance and encourages state logistics
policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related Commerce/Industry reportir
provide abenchmarking tool for states to prioritise investments in warehousingnil@stonnectivity and quality of freight
infrastructure; many states are now aligning their logistics action plans with the National Logistics Policy and PM GatiShak
to attractindustry and lower logistics costs. Implementation challenges remain (land, financing, anil@sinnectivity), but

the combined approach national policy, integrated planning platform, targeted corridor & port programmes, and sta
benchmarking constites the official roadmap for raising logistics efficiency in India.

REVIEW OF ROAD INFRASTRUCTURE IN INDIA
Share of roads in total infrastructure investments in India

Overall Infrastructure capex for FY2027(BE) has been budgeted ~17% higher than FY2026RE, with the incremental outl
concentrated in logistics, power, and affordable housing. With logistics costs estimated at ~8% of GDP by DPIIT, rexlucing tt
burdeniscQ WUDO WR WKH EXGJHWTV WUDQVSRUW IRFXVY DQG DFFRUGLQJO\
URDGY UDLOZD\V zZDWHUZD\V DQG DYLDWLRQ VHFWRUV DOVR FULWWLFDC(
share in GDPa 25% by 2035 from the current-16%.
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7KH URDGY VHFWRU FRQWLQXHV WR GRPLQDWH ,QGLDYV LQIUDVWUXFW
infrastructure capital expenditure over FY202& %( &DSLWDO H[SHQGLWXUH RQ URDGV U
WR _ onWhURY@0R7 (BE), supported by sustained government focus on expanding and upgrading the national ro:
QHWZRUN 7KH VHFWRUTV VKDUH RI RYHUDOO LQIUDVWUXFWXUH FDSH[ Ut
allocation recorded in FY202Bespite a marginal moderation in its share in recent years, roads remain a key priority area fo
infrastructure development, given their critical role in enhancing connectivity, facilitating trade, and improving logistics
efficiency across the country.

6KDUH RI URDGYVY LQ WRWDO LOQIUDVWUXFWXUH FDSLWDO H[SHQGLWXUH LQ
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Note: Total infrastructure values have been calculated basis Capex of Roads, Railways, Ports, Aviation sectors
Note: Capex actuals from total allocated budget have been used
Source Budget Documents, CRISIL Intelligence

The scale of the road network underscores this importance. India has developed thdasgestitbad network in the world,
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and,rural roz
eacK VHUYLQJ D GLVWLQFW UROH LQ WKH FRXQWU\TY FRQQHFWLYLW\ KLHUI

&RQWULEXWLRQ RI URDGV VHFWRU WR ,QGLDTV *98%

7KH FRQWULEXWLRQ RI WKH URDG WUDQVSRUW VHFWRU WR ,QGLDTV *URV
last decade, though with some fluctuations in recent years. From FY23 to FY25, the sector accounted for ardu@eo8%
GVA atconstant prices basis the new base line of ZR 2eflecting its steady role in supporting economic activity.

In terms of absolute GVA contribution at constant prices, the sector has witnessed sustained growth. Road transport G
LQFUHDVHG IURP _ ELOOLRQ LQ )< WR _ ELOOLRQ LQ )< 7KE
infrastructure andising demand for both passenger and freight movement. Overall, the road transport sector remains a critic
enabler of economic activity in India, contributing steadily to national output while reflecting broader macroeconomic trend:
Its consistent sharef GVA underscores the importance of continued investments in road infrastructure to sustain growth an

improve efficiency in passenger and freight transport.

GVA (at constant 202223 prices) FY23 FY24 FY25
Road transport share - 5.0% 3.8%
Road Transport (Rs bn) 60,471 63,505 65,933

Source: MoSPI, National Accounts Statistics 2026, Crisil Intelligence

The scale of the road network underscores this importance. India has developed théasgeshrbad network in the world,
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and,rural roz
eacKk VHUYLQJ D GLVWLQFW UROH LQ WKH FRXQWU\TVY FRQQHFWLYLW\ KLHUI

Road network in India

5RDG LQIUDVWUXFWXUH IRUPV WKH EDFNERQH RI ,QGLDYYVY WUDQVSRiYW QH
With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, trade, and regiatiahinteg
8QOLNH VHYHUDO GHYHORSHG HFRQRPLHV ZKHUH UDLOZD\V RU ZDWHUZD
ecosystem is roadominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. This
makes the sector not only a facilitator of g¢ayday mobility but also a central pillar in ensuring supply chain efficiency, rural
connectivity, and market access.
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The scale of the road network underscores this importance. India has developed thdéasgeshrbad network in the world,

spanning over 63 lakh km as of 2026. This network comprises national highways, state highways, district roads, and,rural ro
eacK VHUYLQJ D GLVWLQFW UROH LQ WKH FRXQWU\TV FRQQHFWLYLW\ KLHU
overall length, they carry around 40% of road traffic, linking state capitals, major ports, and economic hubs. State highwa
extend coerage to key intratate corridors, while rural and district roads, accounting for nearly 95% of the network, provide
essential lasinile connectivity to villages, agricultural mandis, production centres, and railway stations. Together, this layere
networN VXVWDLQV ERWK ,QGLDYV XUEDQ JURZWK FHQWUHY DQG LWV UXUDO

Road network in India

National highways 146,572 ~2 40 Union capital, state capitals, major po
foreign highways

State highways 178,749 ~3 60 Major centres within the states, natio
highways

Other roads 6,048,260 ~95 Major and other district roads, rural rog

- production centres, markets, highw.
and railway stations

Total Network 6,373,581 100 100
Note: *As per Basic Road Statistics of India (2219
Source: MORTH Annual Report 2625, PIB Dec 2025, Crisil Intelligence

Over the past decade, India has prioritised road development through major programmes such as Bharatmala, PMGSY an
National Infrastructure Pipeline, supported by strong budgetary allocations, digital tools like FASTag, and innovatikg financ
modelssuch as HAM and TOT. This push has accelerated construction, expanded access in remote areas and strength
logistics efficiency. National highways have grown rapidly from about 91,287 km in 2014 to 146,572 km in 2025 with four
lane and above stretchdsimg sharply, improving connectivity and reducing travel time. The length of operational-access
controlled HighSpeed Corridors/Expressways increased from 93 km in 2014 to 3,052 km in 2025, registering a CAGR of abo
37.3%. State highways have grown ahaderate pace, doubling their length since FY16, and continue to link key economic
centres with the national network. Rural and other roads, supported heavily by PMGSY, have also expanded steadily, enhan
rural accessibility and contributing to so@RQRPLF GHYHORSPHQW 2YHUDOO ,QGLDTYV L
expansion driven by policy focus, flagship programmes and improved execution capabilities.

Crisil expects the private construction for the period F827s expected to be 19% in comparison to 9% for the period+Y22
FY26.

Total length and break XS RI QDWLRQDO VWDWH DQG UXUDO URDGV XQLW N P

Road network National highways State highways Other roads
FY16 101 176.2 5326.1]
FY17 114.2 175 5608.5
FY18 126.4 186.9 5902.5
FY19 132.5 186.5 6067.3]
FY20 133 194.9 6165.7
FY21 136.4 176.8 5902.5
FY22 141 171 6059.8
FY23 145 167.1 6019.8]
FY24 146.1 179.5 6019.7
FY25 146.2 179.5 6019.7
FY26 146.6) 178.7 6048.4
CAGR FY1626 3.8% 0.1% 1.3%
CAGR FY2326 0.4% 2.3% 0.2%

Source: MORTH Annual Report 2626, 202425 and 20222, PIB December 2025, Crisil Intelligence

2YHUDOO WKH ODVW GHFDGH KDV VHHQ D GHFLVLYH SROLF\ WKUXVW WRZ
highways leading the transformation, state highways providing criticatlstatelinkages, and rural roads ensuring-lage
connectivity. Together, these developments have laid the foundation for improved logistics competitiveness and balanc
UHJLRQDO GHYHORSPHQW SRVLWLRQLQJ URDGYVY DV D FRUQHUVWRQH RI
network overWKH SDVW GHFDGH UHIOHFWYVY WKH JRYHUQIRMH@WNEY VXVWDLQHG HF

Key budgetary announcements (202@7)

The Indian Road network is the second largest road network in the world. There has been 6.6 times increase in MOR
allocation on road infrastructure between the FY16 to FY27. In the Union Budget for FY2Z0#6e Ministry of Road
Transport & Highways (MR57+ KDV EHHQ DOORFDWHG _ ELOOLRQ UHSUHVHQWL(
FY 2025 _ ELOOLRQ

Key Allocations

69



National Highways Authority of India (NHAI): SHFHLYHV _ ELOOLRQ DFFRXQWLQJ IRU
This is 10% higher than the revised estimate for FY 2825

Roads & Bridges: $OORFDWHG DERXW _ ELOOLRQ ZKLFK LV DERXW -26.FlRsUH W
includes funding for the development and maintenance of national highways, expressways, and related bridge works.

Revenue vs Capital Expenditure

X SHYHQXH ([SHQGLWXUH LV HVWL P D W27 GvhitkMs 4.1% higheLtea th&revisdl @stjmate
for FY 2025 ELOOLRQ

X &DSLWDO ([SHQGLWXUH LV EXGJHWHG DW _ E 126 @isedestiznkite BIK L \
B ELOOLRQ

Use of Funds & Implications

X The increase in capital outlay suggests continued emphasis on physical infrastructure (construction, expansion, ¢
maintenance) rather than just operational or administrative costs.

X $OORFDWLRQ WR 1+%, LQFUHDVHG LQGLFDWLQJ JRYHUQPHQWTIV RQJI
expansion, etc.).

X The 5% increase in roads & bridges allocation suggests a push to bolster connectivity and structural works (bridge
bypasses, etc.).

Bharatmala Pariyojana (Road & Highway Development)

X Phase | targets ~34,800 km, with 26,425 km awarded and 21,783 km completed by November 2025.
X 7TRWDO H[SHQGLWXUH RQ %KDUDWPDOD VWDQGV DW _ WULOOLRQ |
X 7KLV HIIRUW LV UHSRVLWLRQLQJ ,QGLDTVY URDG LQIUDVWUXFWXUH E\

Key growth drivers and emerging trends for road sector

Policy pushes aimed at improving private participation in national highways

The following are the recent policy changes that the MoRTH and NHAI have undertaken to improve private participation i
the sector and increase competition:

X Technical and financial bidder eligibility criteria tightened for HAM and EPC projects.

X Changes in the hybridnnuity model (HAM) concession agreement aimed at protecting developers' returns and easin
their cash flows during the construction period

X Changes in the Buil®DperateToll (BOT) concession agreement to reinstate developer interest in the model

Apart from this, the government has taken various steps under the Atmanirbhar package to mitigate the impaet®o@ovid
the sector:

X Extension of time (EOT) of up to-@ months for all projects and relaxation of milestone achievement

X Monthly payment mechanism, instead of milestbased payments

X Reduction in performance security from 5% to 3%, release of retention money to the extent of work done

X :Extke(?sion of concession period for B@dil operators, due to toll suspension and restriction in movement during
ockdowns

Rail limitations: lastmile connectivity and capacity constraints

X Lastmile connectivity gaps: Indian Railways provides extensive reach, but rail freight and passenger service
frequently face first/lasinile limitations at ports, industrial terminals and urban nodes; this forces consignments onto
road for dooito-door novement. Improving road feeders and terminal linkages is a stated priority.

X Capacity and expansion constraints: The existing rail network facesdpaeity and terminal handling constraints
that limit its ability to absorb additional freight growth; where rail capacity or terminal capability is inadequate, the
modal share shiftowards road. Government planning documents note the need for substantial upgrades to enable r
to take higher freight share.
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Demographic & urbanisation drivers

X Population growth and rapid urbanisation: Continued urban expansion and higher urban population densities incre:
intra-city and intefrcity passenger and goods movement, placing higher demand on highways and arterial road:
National road transport poliagcognises urbanisation as a core factor affecting demand and planning.

User behaviour & policy: willingness to pay tolls; NH development

X Tolling & willingnessto-pay: The institutionalisation of usége/tolling regimes and electronic toll collection has
supported the financing and faster rollout of national highways. Policy guidance from MoRTH and NHAI shows that
tolling (and improved payent technology) enables more NH projects and a steadily improving highway network
which in turn increases road capacity and encourages greater vehicle usage.

X IDWLRQDO +LJKZD\V H[SDQVLRQ 1+%,1V VWUDWHILF IRFXV RQ H[SI
connecting them to economic centres) directly increases road traffic volumes as new, faster corridors attract long
and regional traffic.

Supplyside improvements: mechanisation, cost and execution time

X Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation in highwa
construction has reduced execution time and construction unit costs, enabling quicker project completion and fas
capacity addition which supperfaster growth of road traffic as new capacity becomes operational. NHAI annual
reports highlight emphasis on efficient execution and mechanised construction methods. Strict majors taken f
reduction of overloading of vehicles as FASTag discourage titic&rs from overloading vehicle.

Toll Revenue Collection

,QGLDTV WROOLQJ HFRVA\WVWHP KDV ZLWQHVVHG VLJQLILFDQW JURZWK R}
expansion of the tolled road network, and widespread adoption of FASEsgl electronic toll collection. Toll revenue
collected throughy$6 7DJ UHDFKHG DSSUR[LPDWHO\ _ ODNK FURUH LQ )< UHIC
and user adoption.

The number of vehicles crossing toll plazas has increased steadily, with vehicle count growing from 133 crore in FY2021
445 crore in FY2026, representing a strong growth trajectory over the period. Vehicle traffic is estimated to increase furthe
araund 468 crore by FY2028, supported by rising economic activity, increasing vehicle ownership, and continued expansion
national highway infrastructure.

Toll revenues witnessed a robust CAGR of 27.5% during FY-E022026, driven by traffic recovery pepaindemic, network
expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain their grow
momentum and surpas _ FURUH E\ )< 7KH VHFWRUYfV SRVLWLYH RXWORRI
additions, increasing vehicular traffic, wider digital tolling adoption, and the steady expansion of rgeratating road
assets.

Commercial vehicles continue to be the primary contributors to toll revenue despite constituting a smaller sharef€ittotal tra
Commercial vehicles account for approximately&?o of toll plaza traffic, with Light Commercial Vehicles (LCVs) and
two- and threeaxle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, an
jeeps, account for the remaining 8% of traffic volumes.

The implementation of FASTag has significantly improved toll collection efficiency by reducing waiting times, minimizing
leakages, and enabling seamless electronic payments. The system supports multiple user categories, including single jourr
return jaurneys, local monthly passes for nearby residents, and exempted vehicles as mandated by government regulations

Review and outlook of toll revenue
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Going forward, continued growth in highway traffic, expansion of the national highway network, and increasing digita
penetration are expected to support sustained growth in toll collections, strengthening the revenue base for highway opere
and road aset monetization programs such as KfierateTransfer (TOT) and Infrastructure Investment Trusts (InvITs).

Toll Rates

Toll rates on National Highways in India are governed by the National Highways Fee (Determination of Rates and Collectio
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using
base rat@er kilometre linked to vehicle category, such as cars, LCVs, buses/trucksarteiliehicles, and oversized vehicles,
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived bynmultiply
thisbase rate with the project length, with differentiation also based on lane configuratidar{ems four/sixane) and project

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rele 4 (pa
38), rates are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed throug, ensuri
partial inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation fol
concesginaires and InvITs, making toll road assets attractive for-terg investors.

In addition to base tolling, the framework incorporates strict provisions for overloaded vehicles, which are a key determina
of pavement deterioration. As per the 2026 amendment notified by MoRTH, vehicles exceeding permissible Gross Vehic
Weight (GVW)are subject to penal tolling based on the degree of overloading. Vehicles with up to 10% excess load are exerr
while those with 1810% overload are charged 2x the base toll and those exceeding 40% are charged 4x, significant
disincentivizing norcomplance. The rules mandate that overloading be measured through certifiedinweighion systems

at toll plazas, and no penalty can be imposed in the absence of such infrastructure. Additionally, toll collectionirglpcreas
digitized through FASTag, impving enforcement and transparency. Together, the base toll framework and overloading
penalties ensure a balance between revenue realization, infrastructure protection, and efficient traffic management ac
,QGLDYV KLJKZD\ QHWZRUN

Investments in Indian Roads

Tentative List for Asset Monetisation in FY2028

In May 2026, NHAI has published the tentative list of road assets for asset monetisation through TOT/InvIT mode.

1 Delhi/Haryana Border to Rohtak of N®#ifrom KM 29.7 to KM 87 in the Stal Rohad 52.0 6
of Haryana

2 Hissar to Dabwali Section of N& from KM 170 to KM 227 in the State ( Landhari 57.0 4
Haryana

3 UP/Haryana Border to Yamunanagar to Saha to Barwala to Panchkula § (i) Milk Majra 105.5 4
of NH-344 (i) Jaloli

Pkg I- KM 70.83 to KM 119.022

Pkg Il - KM 119.022 to KM 176.4, in the State of Haryana
4 Hazaribagh Barhi- Koderma section of N¥20 Hazaribagh Km 30.40 68.8 4
) KM O to KM 41.279 (Nagwa)
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i) KM O tokm 27.5 Madangundi at Kn
in the State of Jharkhand 12.300

5 Ranchi to Rargaon of N3 from KM 140 to KM 217.3 in the State | Edalhatu 77.3 4
Jharkhand

6 Ranchi to Mahulia (i) Pata 60.3 4

Pkg |- (Chowka to Saharbeda) of NéB&18 from KM 217.3 to KM 233.35 (ii) Putru

Pkg Il - (Saharbeda to Mahulia) of NH3 from KM 233.35 to KM 277.56¢
in the State of Jharkhand

7 Bellary to Byrapura to Hiriyur section of NH50A from (i) Jajirakallu 147.4 4
i) Km 266.820 to KM 308.550 (i) Hirehalli
i)  Km 308.550 to km 358.500 (i) Balenahalli

iii)  Km 358.500 to km 414.205
in the State of Karnataka

8 Hubli - Hospet Section of N¥3 from KM 128.850 to KM 272.571 in thi)  Nalavadi 143.2 4
State of Karnataka i) Halligudi
9 Deoli to Kota of NH52 from KM 167.624 to KM 250.434 in the State| Kishorepura 82.8 4
Rajasthan
10 Kota to Baran section of Ni@7, () Similiya 104.1 4
Pkg I- KM 1080.263 to KM 1122.943 (i) Fatehpur
Pkg Il1- KM 1122.943 to KM 1184.322, in the State of Rajasthan
11 (a) Trichy to Thuvarankurichi Madurai of Nf38 (i) Boothakudi 124.8 4
Pkg I- KM 0 to KM 60.95 (ii) Chittampatti 61.1 4
Pkg Il1- KM 60.95 to KM 124.84, in the State of Tamil Nadu Pudur at Km 21.020

(b) MaduraiChettikulamNathamThuvarankurichi of NH785 from KM 0
to KM 61.115 in the State of Tamil Nadu

12 Yadgiri-Warangal section of NH63 (i) Komalla 99.1 4
Pkg |- KM 54 to KM 122.9 (i) Komatipalli
Pkg Il - KM 122.9 to KM 153.103, in the State of Telangana

13 Aligarh to Kanpur section of N{34 (i) Kiratpur 283.8 4
Pkg I- KM 149.9 to KM 195.733 (i) Aaspur
Pkg Il - KM 195.733 to KM 240.897 (iif) Tarwa Deva
Pkg IIl - KM 302.108 to KM 373.085 (iv) Basheerpur
Pkg IV - KM 373.085 to KM 433.728, in the State of Uttar Pradesh (v) Newada Kanthi

14 Varanasi to Birnon of NF29 from KM 12.01 to KM 84.16 in the State | Kaithi 72.2 4
Uttar Pradesh

15 Aunta- Simaria- Khagaria section of N¥81 from KM 202.79 to KM 266.28| Shahpur at Design K 63.5 4
in the State of Bihar 232.600

16 Aurangabad to Karodi of N#32 from KM 290.2 to KM 320.64 in the Stg Karodi 30.4 4
of Maharashtra

17 Wardha to Buthibora section of NH 361 from km 465.5 to km 524.69 i| Haladgaon 59.19 4

State of Maharashtra

Source: NHAI, Crisil Intelligence

Mode-wise Projects proposed to be Awarded by NHAI

The table below presents the BOT project pipeline; it is expected to support private sector participation over medium to lo
run. Additionally, longWHUP SURMHFW SLSHOLQH RI KLJKZD\ SURMHFWY ZRUWK _

Projects Pipeline under BOT

The government is set to introduce additional changes to the BOT concession agreement for greenfield highways, aiming
reduce disputes and boost private sector investment in the sector. The proposed reforms areip foltbe amendments
made in fisch2025, which were designed to make the BOT model more lucrative to large corporates.

One of the key amendments is to mandate that ait@nstruction activities be completed before issuing the Letter of Award.
The move is expected to reduce the risk of potential delays and disputes during the construction phase and providdea more s
environment for private sector investors.
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The government has also announced plans to create-gelangproject pipeline of 53 highway projects worth.1 lakh crore
under the BOT model. The pipeline is expected to provide a steady stream of investment opportunities for private sactor play
and help boost economic growth.

Karmala £Tembhurni Maharashtra 983 60
Sangli +Kolhapur Maharashtra 749 33.8
Kasarwadi (Nashik PhatajRajgurunagar Maharashtra 5,954 30
AhmednagasSolapur section (Pkg 1) Maharashtra 2,289 62
AhmednagasSolapur section (Pkg 2) Maharashtra 2,026 65.5
Ahmednaga#Solapur section (Pkg 3) Maharashtra 2,193 70.5
AhmednagatSolapur section (Pkg 4) Maharashtra 1,574 56.1
Pune £Shirur Maharashtra 6,170 56
Talegaon+Chakan£Shikrapur Maharashtra 4,202 54
ChennaiTirupati & Tirupati bypass Tamil Nadu 2,500 83
Armoor Mancherial Telangana 3,175 131.3
Aligarh Palwalfappal (NH334D) Uttar Pradesh 1,479 72.4
Chenani+Nashri Tunnel Jammu & Kashmir 1,880 9

Total 35,174 794

Source: NHAI, Crisil Intelligence
The following table presents the project pipeline over the last five years under HAM concession model.

Projects Pipeline under HAM

Length awarded(km) 8,781 10,989 11,537 11,269
&RVW  %LOOLRQ 3,296 4,691 4,455 4,365
Source: MoRTH, Crisil Intelligence

Project Pipeline under DBFOT in FY2027

Pune £Shirur 3 6170 19% 53 29 6
Source: Industry, Crisil Intelligence

Investments under TelDperateTransfer (TOT) model

The TollOperateTransfer (TOT) model, introduced by NHAI, has evolved into a key instrument for asset monetisation anc
private sector participation in the road sector. Since its inception in 2016, the model has successfully attractedahstitutio
investo UV DQG LQIUDVWUXFWXUH IXQGV UHIO H-Eemldl) jevéhuR Adteptial FOv€) bLcBddsivE H
rounds, multiple TOT bundles have been awarded, mobilising substantial private capital through players such as Macqua
Cube HighwaysAdani, IRB Infrastructure, and NIIFUnder this framework, concessionaires pay an upfronttiome
concession fee to NHAI in exchange for the right to operate, maintain, and collect toll revenues fraonsiueted highway
stretch over a concession period ranging typically between 1% yeds.

TOT bundle
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Source: Crisil Intelligence

Upcoming TOT bundles:

TOT 19 Trichy - Thanjavur section of N3 and Madurai Tuticorin section of NH38 184.5 April-2026
TOT 20 MuzaffarpurDarbhangaAsanpur section of Ni27 in Bihar 145.6 May-2026
TOT 21 AsanpurForbesganPurnea section (N{27 Bihar) 139.3 May-2026
TOT 22 PurneaDalkholaRaiganj stretch of NF27 spanning Bihar and West Bengal 90.6 May-2026

Source: Industry, Crisil Intelligence

While some bundles were withdrawn or cancelled due to valuation mismatches, the pipeline remains strong with ongoing b
and proposals across key corridors in Uttar Pradesh, Odisha, Tamil Nadu, and Bihar. The model continues to demonst
investor appete for operational highway assets, supported by improved toll collection systems such as FASTag and predictal
UHYHQXH IORZV 2YHUDOO 727 KDV HPHUJHG DV D YLWDO PHFKDQLVP ZL
inflows while deepeningrivate sector engagement in national highway management.
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SUMMARY OF BUSINESS
Overview

Nxt-Infra Trust is a registered Indian infrastructure investment trust which invests in road infrastructure assetsTihdndia.
Trust has an existing portfolio of six Project SPVs comprising of 14 road stretches spanajugeyate length of ov@000
lanekilometres located acrosSelhi, HaryanaUttarakhand, Uttar Pradesh and Maharashtra in India and has entered into Target
SPVs SPAs for the purpose of acquisition of the Target SPVs. The present and target portfolio is a mix of toll and HAM asse

The Trust is sponsored BFFWLV +LJIKZD\ , Q| UIponsd? L pertddbtheA&tisl Gtoup, which is a global investor in
sustainable infrastructure.

The Actis Group was formed in 2004 when it spun out from CDC Group plc. It has a 75+ year heritage of investing in glob
growth markets. Actis Group focuses on sustainable infrastructure, investing globally in energy infrastructure, long if
infrastructue, digital infrastructure & real estate. It focuses on ownership to better drive value creation and build sustainabilit
leaders. Actis is a signatory to United Nations Principles for Responsible Investment.

Since its inception, Actis Group hesised approximatelySD 2 billion, and manages assets across a diverse range of sectors
globally. The Sponsor acquired six road assets in India from the Welspun group in 2022, which have been transferred to
Trust pursuant to its formation transactions.

The Trustee, Catalyst Trusteeship Limited, is a trusteeship company involved in varied facets of debenture and bo
trusteeships, including, advisory functions and management functions. The Trustee also acts as a security trustelvetid is invc
in providing services in relation to security creation, compliance and holding security on behalf of lenders.

Our Investment Manager, Walter Infra Manager Private Limited, is responsible for managing the Portfolio Assets as well
undertaking investment and management decisions in relation to our Wézskds.Infra Project Manager Private Limited, an
associate of the Sponsbigs been appointed as the Project Manager in relation Rottfelio Assets

Our Existing Projects

Our Portfolio Assetscomprise both national highways and state highways, and are located in the states of Delhi, Haryan
Uttarakhand, Uttar Pradesh and Maharashtra.

The map below illustrates the locations of the Existing Projects:
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Some key details in relation to the existigrtfolio Assetsare provided below:

Sr. Project SPV Type of Length | No. of State Authority COD End of Concession Residual Revenue for the
No. project model | (in km) lanes Period Concession Period| )LVFDO
(HAM or Toll) as on March 31, million)**
2026 (in years)
1. DM Expressway Privat HAM 8.716 14| Delhi and Uttar NHAI September 26, 2018 June 3, 2033 7.25 336.92
Limited Pradesh
2. Nxt-Infra CGRG Highways HAM 53.300 4| Uttarakhand NHAI October 7, 2022 August 5, 2035 9.35 640.78
Private Limited and Uttar
Pradesh
3. Nxt-Infra GSY Highways HAM 51.455 4| Uttar Pradesh NHAI February 10, 2022 | November 1, 2035 9.59 738.96
Private Limited and Haryana
4. Nxt-Infra CT Highways HAM 62.700 4| Maharashtra NHAI October 30, 2022 August 25, 2036 1041 591.38
Private Limited
5. NI Road Infra Privats HAM 362.750 2| Maharashtra| PWD, Government July 29, 2022 November 11, 2031 5.62 1,177.88§
Limited of Maharashtra
6. Nxt - Infra MCP Highways Toll 70.500 8 Delhi and NHAI March 2, 2024 | December 3, 2037 * 11.68 3,947.26
Private Limited * Haryana

* Presently, 51% of the issued and paidS HTXLW\ VKDUH FDSLWDO RI 0&3 LV KHNEG  E\, (H WHIPY I WHUS VHVH Y UWRIHVWHGBVFULSW L REPAQ CGH § YMHAKHDG H W B +
our Sponsor and WEL, our Sponsor is entitled to acquire 100% of the equity share capital of MCP. MCP has recepedcgrierapproval dated April 2, 2026, from NHAI, for direct transfer of remaining 51% of the issued and
paid-up equity share capital of MCP from WEL to the TrustRU IXUWKHU GHWDLOV LQ UHODWLRQ WR WKH 663% S@BDVBHFXH MMENM BRENG WILSWOIHR) 3B QP BXIV AR |
the placement memorandum available at https://www.sebi.gov.in/web/?file=https:&@bivgov.in/sebi_data/attachdocs/l624/1719488653725.pdf#page=225&zoom=pagdth,0,408. In accordance with the above, the Trust
currently holds only 49% of the issued and paglequity share capital of MCP. Further, the Sponsor, Trustee and thenreradtlanager entered into a ROFR Agreement pursuant to which the Trust have the ability to acquire the

remaining 51% of the issued and paigd equity share capital of MCP at a subsequent date.
**  The data in the table above does not reflect the total annuity payment in relation to the HAM assets (including tranitierbatance annuity and O&M) from the NHAI as the financials are prepared under IND AS.

*** |ncluding the target traffic extension period of 3.4 years (i.e. maximum 20% of the original period of 17 years as ppes thfethe concession agreement) and further extension of 279 days to the overall concession period as approve

in the meeting ohe working committee of NHAI in their meeting held on May 30, 2025. We have filed an application for extension of tienquerded$or MCP dated June 16, 2026.
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Target Assets

Our Target Assets comprise of national highways, state highways and an expressway, and are located in the states of Ma
Pradesh, Gujarat, West Bengal, Rajasthan and Keralam.

The map below illustrates the locations of the Target Assets:
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Some key details in relation to tharget Assetsare provided below:

Limited

Sr. Target SPVs Type of Length | No. of State Authority COD End of Concession Residual Revenue for the
No. project model | (in km) lanes Period Concession Period| )LVFDO
(HAM or Toll) as on March 31, million)
2026 (in years)
1. Second Vivekananda Bridg Toll 6.100 6| West Bengal NHAI April 11, 2008 April 29, 2033 7.09 2,717.39
Tollway Company Privat
Limited
2. DarahJhalawar  Highway HAM 48.880 4| Rajasthan NHAI July 31, 2023 June 8,2037 10.8 577.86
Private Limited
3. M/s Vindhyachal| Toll 89.300 4 Madhya Madhya Pradesh July 14, 2021 February 21, 2049 2291 1,16296
Expressway Private Limite Pradesh Road Development
Corporation Limited
4. |Vadodara Kim Expresswe HAM 31.000 8 Gujarat NHAI January 10, 2024 May 28, 2037 11.17 919.0/
Private Limited
5. Calicut Expressway Priva] HAM 28.400 6 Keralam NHAI October 9, 2025* October 8, 2040 1444 2,48146

* Provisional commercial operations date declared for completion of 26.505 km out of 28.400 km

** Including the target traffic extension period of 6 years (i.e. maximum 20% of the original period of 30 years as pes thitherconcession agreemehitle will file an application for extension of concession period to Niftélthe
target date as per the relevant concession agreement.
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Competitive Strengths

Sizeable and diversified portfolio of lontgrm, stable, revenugenerating assets with minimal construction risk

The Trust has a sizeable portfolio of completed and revgaunerating assets, comprising of six projects with an aggregate
length of over2000 lanekilometres, located across five states in India, covering key geographies selthiaHaryana,
Uttarakhand, Uttar Pradesh and Maharaslseh Project SPV has entered into a {ergn concession agreement with one of

the concessioning authorities, having residual concession periods ranging between 516@3ym@rs, as on March 31, 2026,

with each such concession period commencing from the appointed date of the relevant Project. Project SPVs are comprisin
14 road stretches. On a collective bashe Existing Projects had a weighted average residual concession period of
approximatelyl0.01lyears, as on March 31, 2026. With a balanced combination of HAM and toll assets, the Existing Project
are well positioned to provide lortgrm cash flows to the Trust.

JXUWKHU WKH 7UXVW SURSRVHV WR TafgetAsdetd tanypHsiiyG GhdNHriRg® Bt®tcsels Rit H F
an aggregate length of approximatelyQl7(¥2lane kilometres, located across 5 states in India, covering key geographies such
as Madhya Pradesh, Gujarat, West Bengal, Rajasthan and Keralam. Each of the Target Assets have entengeténto a
concession agreement with one of the concessioning authorities, having residual concession periods ranging Betagen 7.0
22 .91years, a on March 31, 2026, with each such concession period commencing from the appointed date of the releve
project with a weighted average residual concession period of approximatélyears as on March 31, 2026. The Proposed
Assets comprise 2 toll and 3 HAM assets, and are expected to further diversify the Trust's portfolio across geographies
asset types, enhancing the lelegm revenue visibility and cash flow profile of the Trugton completion of the proposed
acquisitions.

Sizeable headroom for growth through leverapacked asset acquisition

Pursuant to this Issue, the consolidated leverage level of the Trust and its Project SPVs, shall remain below the permiss
threshold of 70% of the value of the InvIT Assets, as prescribed under the InvIT Regulations, resulting in the abilitysf the

to increase leverage by approximate®/£10% on a consolidated basis, subject to compliance with applicable law. While the
Trust continues to generate cash flows from its operational road assets, this unutilised leverage capacity constificted a sign
competitive advantage. The Trust can deploy additional debt towards funding the equity component of new project acquisitio
thereby facilitating asset additions to the portfolio without requiring any dilutive fresh issuances of Units, whilengeservi
long-term value for existing Unitholders. Further, the Trust has successfully completed 7 distributions to date, with .
distributions completed during Financial Year 2026, reflecting the operational maturity and ttgecesdtive nature of its
underlyingasset portfolio. The Trust aims to maintain consistent returns to Unitholders whilst simultaneously retaining thi
financial flexibility to pursue its growth objectives through disciplined, levelmgded capital allocation. For further details
inrelatioQ WR RXU 7UXVWYfV DJJUHIJDWH FRQVROLGDWHG ERUURZLQBivarii®d G G H
Indebtedness R Q 2TOIMHQ Bisk Factors+The use of leverage by the Trust is subject to financing documents and the use
of additionalleverage is subject to changes in laws applicable to lending to InvITs. Further, the Trust may not be able t
successfully fund future acquisitions of new projects due to the unavailability of debt financing, which could impede tf
implementation of our@uisition strategy and negatively affect our businesR Q [® JH

Stable income through HAM assets and toll income generating assets with high traffic volume

We believe that the diversified revenue streams from our projects provide us with steady cash flow during the ye:
Approximately 57% of our receipts in the Financial Year ended March 31, 2026, came from existing HAM projects awarde
by the relevant concessioning authorities while approximately 43% of our receipts in the Financial Year ended March 31, 20:
were generad from toll collections from Existing Projec®n a proforma basis, 64 %of our consolidated proforma revenue

in the Financial Year endeMarch 31, 2026, came from existing and target HAM projects awarded by the relevant
concessioning authorities while approximately 35.06% of our consolidated total revenue in the Financial Year ended March
2026, were generated from toll collections*.

* |t does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026.

Our existing toHbased project is located in strategic areas and directly connecting Delhi and Panipat, and is dominated |
traffic from the passengeategory of vehicleg-urther, our target telbased projects are located in West Bengal and Madhya
Pradesh. These three toll projects span geographically diverse and strategically important corridors, and thebasgeit toll
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projects, together with our existing tddhsed project, are expected to diversify our traffic exposure, thereby enabling our toll
linked Project SPV and Target SPVs to exhibit stable growth in toll collections.

8QOLNH VHYHUDO GHYHORSHG HFRQRPLHVY ZKHUH UDLOZD\V RU ZDWHUZD
ecosystem is roadominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic.
While natioral highways make up only about 2% of the overall length, they carry around 40% of road traffic, linking state
capitals, major ports, and economic hulBource: CRISIL RepgrtRoad freight traffic is expected to increase at a CAGR of
5% 7% in BTKM terms letween fiscals 2025 and 2030.

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies,
expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffi
road netvarks. Source: CRISIL ReportOur existing tolbased project serves a mix of passenger and commercial traffic.

The highest revenue is generated from CJV accounting to about 44% followed by MAV accounts to about 24%. In additic
2A and 3Axle combined also account to about 20% of the total revenue on the projectSectioa: Traffic Report for MOP
Further, acquisition of the target toll based projects is expected to shift the combined toll revenue of the Trust. Gommerc
vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total trafficci@omme
vehicles acount for approximately 5865% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and tand three

axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and jeeps, acco
for the remainig 4550% of traffic volumes. ource: CRISIL RepdrtFor further details, please see the Traffic Reports
included as Annexur@/.

Our HAM Project SPVs and Target SPVs have received-samiial annuities until March 31, 2026. As per the concession
agreements, the relevant concessioning authorities are required to make payments on the dates set out in the conce
agreements. Our HANProject SPVs and Target SPVs have predictable cash flows angehdlf distribution of annuity
payments bring stable income to the Trust.

HAM projects lower project risk for developers because the NHAI bears the risk of traffic volume and the developer eart
through fixed annuity payments. The elimination of traffic risk is a significant positive, given the past experiences of roa
developes where actual base traffic and traffic growth were significantly lower than estimateoicé: CRISIL Report)

The acquisition of the Target Assets is expected to further enhance the diversification of our revenue streams, supplemen
our existing annuity and toll revenues with additional stable cash flows. The HAM Target Assets will benefit from the sam
predictible payment structures under their respective concession agreements, with payments required to be made by the rele
concessioning authorities on the dates set out therein. Theatdld Target Assets are expected to exhibit growing toll
collections. Won completion of the acquisition of the Target Assets, approximately 64.94% of our consolidated portfolic
revenue is expected to be derived from HAM projects and approximately 35.06% frdvasted projects*. For further details

on the Target Assets, pleVH VHH WKH VBesadtith®@f HPTVAESAIORHEG 2B J H

* |t does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026

Diversified portfolio in terms of business models and geographies

The Existing Projects comprise five HAM projects and one toll pr@entss five states of India. Further, the Takystets
comprise three HAM projects and two toll projects across five states of India. We believe that the diversified reveraie strea
from our Existing Projects and Targs$setsplace us in an advantageous position in the Indian roads sector providing us with
steady cash flow during the course of the year.

Revenue stream4 significant portion of our revenue is derived from and is expected to continue in the future from annuities
payable by the relevant concessioning authorities from our existing HAM projects, which will ensure steady income for tr
Trust. Further, the tbrevenue attributable to 49% interest of the Trust in our existing toll project provides necessary growth tc
the revenue. Additionally, acquisition of further two toll projects will enhance our rev&haeoll revenue from our existing

toll project and Target toll projects comprisetl 78% of ourtotal revenue in fiscal 2028 oll projects give an opportunity to

have a growing in income in line with traffic growth.

,QGLDYYVY WROOLQJ HFRVA\WWHP KDV ZLWQHVVHG VLJQLILFDQW JURZWK R}
expansion of the tolled road network, and widespread adoption of FASIKag electronic toll collection. Toll revenue
collected through)$67DJ UHDFKHG DSSUR[LPDWHO\ _ ODNK FURUH LQ )< UHIC
and user adoption. Toll revenues witnessed a robust CAGR of 27.5% during FIF20026, driven by traffic recovery pest
pandemic, network expansion aingproved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain
WKHLU JURZWK PRPHQWXP DQG VX UWBBWdié\CRISIL RepBitT Reldjidwih\foy our road projects will

be driven by factors suchdd HILRQDO HFRQRPLF JURZWK ULVLQJ YHKLFOH RZQHUVKI
to key urban and industrial catchments, supported by increasing movement of agricultural produce, construction materials
other consumer goods
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Annuity Track RecordThe Project SPVs have received an aggregate of 53 regulaasamal annuities till March 31, 2026.

We have been receiving regular seannual annuities from NHAI since December 2018 and PWD Maharashtra since May
2022. The Target SPVs have received ggregate of &regular semannual annuities till March 31, 2026. The residual terms

of the concession agreements of the Project SPVs range between 5.62 yeHr$8ygdars as of March 31, 2026. Upon
FRPSOHWLRQ RI WKH DFTXLVLWLRQ RI D GGLWLR QD Oamfual anhviityHaymenw/ iK H 7
expected to be further augmented. We believe that our geographically diverse project portfoliv erpertise leveraged

from EXxisting Projects provides us with an advantage in capitalizing on new opportunities available in the Indian roads a
highways sector. We believe that this diversification strengthens our business by reducing our reliagpeaific project

and reducing the potential impact on our business of any economic slowdown or-§ejgfitforce majeureevent or with
respect to any particular project.

Strong support from the Sponsor, Project Manager and Investment Manager

We intend to leverage the experience and expertise of our Sponsor and its affiliates, to gain a competitive advantage within
road infrastructure industry. Our Sponsor is engaged in investment activities primarily with an objective of generating stak
returns and earning long term capital appreciation. Our Sponsor is affiliated with funds, vehicles and/or entities ndibaged an
advised by the Actis Group.

Our Sponsor is part of the Actis Group, which is a global investor in sustainable infrastructure. Since its incepti®nurtis
hasraised approximatelyJSD 26 billion, and manages assets across a diverse range of sectors globally.

Drawing upon this depth of experience, our Sponsor, Investment Manager, Project Manager and their management teams |
established a strong track record of operating and managing largescale projects, which will benefit us across altsfagtes of p
operDWLRQV DQG DFTXLVLWLRQV ZLWKLQ ,QGLDYV FRPSOH[ UHJXODWRU\ 1UI
and receivables management). Our Sponsor also provides us the ability to leverage its parentagetemna iloohgstry
relationships with stakeholders to gain cost efficient access to financing from institutions and capital markets. Further, oL
Investment Manager and Project Manager are also affiliates of the Sponsor. We believe our affiliation to Actis willtallow us
pursue marque arfdgh-quality road infrastructure assets and engage effectively with regulators and concessioning authoritie:
We also believe that the distinct roles performed by the Sponsor, the Project Manager and Investment Manager in relatiol
investment identificton, evaluation, execution and asset management are expected to assist the Trust in implementing
investment strategy and achieving its investment objectives.

Stable cost structure supported by fixed O&M contracts

The Trust benefits from a stable and predictable cost structure, with approximately 62.23% of the total operating expenditt
across the Trust for the year ended March 31, 2026, being fixed in nature and contracted through O&M arrangements in C
of someProject SPVs and Target SPVs, resulting in reduced exposure to cost variability and improved visibility for Unitholder:
Such underlying O&M contracts include, amongst other things, provisions addressing revenue leakages, including indemr
to respectivé’roject SPV or the Target SPV for losses arising due to an act of the contractor.

These O&M contracts also incorporate performance standards, including performance guarantees covering the full scope
O&M obligations as prescribed under the relevant concession agreements, such as (i) the timely repair of defects and
maintenance ostipulated road performance standards; and (ii) ensuring that asset quality and compliance obligations a
contractually underwritten by the O&M contractors at all times. The perforranrkesl nature of these O&M arrangements

not only drives operationalffeciency and accountability but also enables the Project SPVs to maintain lean organisational
structures, minimising overhead costs whilst ensuring that operations are managed to the highest standards, collecti
VXSSRUWLQJ WKH 7 Unpretlictalslez&sh oivs\andvedrsiStehOdistrilbltions to its Unitholders over the long term.

Hedge against adverse interest rate movements

The hybrid annuity model (HAM) combines elements of engineering, procurement, and construction (EPC) anbaseulity
approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this model,
concessionaHTV ILQDQFLDO EXUGHQ GXULQJ WKH FRQVWUXFWLRQ SKDVH LV |
operational phase through fixed annuity payments, interest on the diminishing balance of project cost, andimkation
O&M payments. The conssionaire undertakes both construction and maintenance responsibilities, while revenue risks arisin
from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, whictbistherne
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authority. However, the concessionaire generates revenue through fixed annuity payments received from the authority over
concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volume:
(Source: CRISIL RepOrt

Toll rates on national highways in India are governed by the National Highways Fee (Determination of Rates and Collectio
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using
base ratger kilometre linked to vehicle category, such as cars, LCVs, buses/trucksarieiliehicles, and oversized vehicles,
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived bynmultiply
thisbase rate with the project length, with differentiation also based on lane configuratidar{ens four/sixane) and project

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rule 4, rat
are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring parti
inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for
concessionaires drinviTs, making toll road assets attractive for ldagnm investors.§ource: CRISIL Report

Thus, the inflatiodinked O&M component of the annuity further protects us against increases in our operating costs attributabl
to inflation. Further, our current and target toll projects benefit from a natural hedge against dflaoncost increas, as

toll rates escalate annually based on WBbon completion of the acquisition of the Target Assets, which comprises a
FRPELQDWLRQ RI +$0 DQG WROO SURMHFWY WKH 7UXVWIV SRUWIR@bhR LV
of revenue streams and reinforcing the natural hedge against adverse interest rate movement across the enlarged portfolio

Attractive industry sector with favourable government policies

Further development of the infrastructure sector, in particular road infrastructure, is a priority for the Gol and many sta
governments and has been the subject of enhanced investment from the public sector through traditional means of pu
investmentand new channels such as PPPs. Roads have been the key focus area for budget allocations over the years. |
Union Budget for FY 2026 WKH OLQLVWU\ RI 5RDG 7UDQVSRUW +LJKZD\V OR57+

representing 7.9% increaseenthe revised estimate for FY 2625 ELOOLRQ *URVV %XGJHWD
OR57+ KDV JURZQ DW D &%$*5 RI DSSUR[LPDWHO\ ULVLQJ IURP DURXQG

27 (BE). This nearly foufold increase u HUVFRUHVY WKH JRYHUQPHQWIIV VXVWDLQHG |
PRGHUQLVLQJ ,QGLDYYV URDG LQIUDVWUXFWXUH SDUWLFXODUO\ QDWLRQ|
term growth trajectory(Source: CRISIL Report)

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014
146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% overthe elev
year period backed byarious government initiative like Bharatmala Pariyojna, National Highway Development Project,
Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047. There has been a stea
rise in overall lane addition, wittnajor growth observed in FY21 when total additions were 13,327 km. In the early years, the
expansion was largely driven byl@he highways, which later shifted to 4 anthfe/ 8lane roads. From FY15 to FY24 the
share of 4ane roads has increased by A&&GR of 20% and share ofléne/ 8lane roads has increased by a CAGR of 28.5%
from FY18 to FY24, reflecting a transition toward higleapacity and betteguality road infrastructure. Spurce: CRISIL
Repon).

Through the PPP model, among others, we believe that the Trust upon completion of the acquisition of the Target Assets,
through further acquisitions, will continue to capture a healthy share in the PPP format of the road infrastructuF®sector.
IXUWKHU GHWDLOV LQ UHODWLRQ WR WKH InQusty ovetiew R QWIBRIHSOHDVH VH

Skilled and experienced management team with industry experience

We have an experienced management team with several years of experience in the infrastructure sector providing us an al
to pursue our growth strategies in a seamless manner. We draw on the knowledge of our Board of Directors and key persor
who bring us expertise in the areas of business strategy and operational and financial capabilities, amongst others. We bel
this will be key to the execution of our growth strategies. Our Board comprises six directors as on the date of thigriPrelimin

Placemnent Document, with extensive experience in management, finance and infrastructure.

We believe that the experience of our management team (Investment Manager and Project Manager) in the infrastructure se
will ensure that the Project SPVs, the Target Assets and the Trust are operated and managed in an efficient manner. Witt
aim ofenshrining principles of good corporate governance, effective management and operations of the Trust, the Investm
Manager has constituted various committees and adopted corporate governance policies to manage the activities of the T
The InvestmenManager has further constituted separate audit committee and risk management committee for managing 1
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decisionmaking process for the Nxfra Trust. For details in relation to the corporate governance framework of the Investment
ODQDJHU SOHDVH VHHCwitdte\GovrewdnBeQR B QAIIW O H G 3

We believe that our governance process will ensure adherence and enforcement of principles of sound corporate govern:
with the objectives of fairness, transparency, professionalism, trusteeship and accountability, while facilitating effectiv
managemenf the businesses and efficiency in operations.

Business Strategies

Future acquisition of completed steady revenruggenerating annuity or toll road infrastructure assets

The Investment Manager may in the future expand our portfolio by identifying and acquiring additional operational revent
generating projects such as toll projects and HAM projects which meet our Investment Objectives in accordance with t
provisions of KH 7UXVW 'HHG )RU IXUWKHU GHWDLOV RI WKH ,QY HXWeMr Qe 2 EM
Trust’ RQ SDJH RI WKH SODFHPHQW PHPRUDQG
https://www.sebi.gov.infweb/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=puaipith,0,408.

In addition, the Investment Manager believes that due to trends in the industry, a number of acquisition opportunities may
available. These trends include the potential divestment of assets by government entities, reputed Infrastructure dadelopers.
by financial and private equity investors seeking to exit their investments. The Investment Manager hopes to take ddvantag
these opportunities by actively sourcing and acquiring quality assets from such third parties ebyaceasebasis which is
value accretive to existing unitholders. The acquisitions shall be done only after a detailed technical and financiames dilig
from independent third partiesd will consider factors such as access to important locations in the vicinity, connecting roads
industrial and manufacturing hubs, connectivity with raw materials, ports, availability of the relevant approvals, ease
complying with laws and also evalting competing modes of transportation.

8SRQ FRPSOHWLRQ RI WKH DFTXLVLWLRQ RIEWKHR I7 VlKHH WU B YW/ VWEBIUK @ W
proportion of the total portfolio EV, is expected to reduce from 61.05% to approximately 31.67%*, reflecting a meaningfu
improvement in portfolio diversification and a reduced concentration risk relative sirgyhy asset. This progressive reduction

in singleasset EV concentration underscores the Trust's strategy of building-diwveedlified portfolio of operational road
infrastucture assets, thereby enhancing the resilience of portfolio cash flows and mitigating the risk of revenue volatilit
attributable to the performance of any individual asset.

* 100% of the EV of MCP has been considered for the purpose of calculation.

Institute and maintain prudent capital management policies

We focus on achieving an optimal capital structure for our projects and will continue to draw upon the experience,ipelationst
and expertise of our Sponsor and its affiliates in sourcing funds from multiple sources, both from domestic and internatior
makets. 7KH 7UXVWITV WRWDO HIWHUQDO RXWVWDQGLQJ FRQVROLGDWHG QHYV
the regulatory requirement of 49% of the value of the InvIT Assets upon completion of the Issue (net of cash and ca
equivalents) aspecified under the InvIT Regulations and shall not, in accordance with the InvIT Regulations, exceed 70%
the value of the InvIT Assets (or such other limit as may be prescribed form time to time) on an ongaing basis

We also intend to optimize our leverage to retain enough flexibility to provide sustainable and predictable cash flows whi
also evaluating potential acquisition opportunities in the future. We will aim to optimize our debt and maintain a leegithy cr
rating at all times. We will plan to add debt after the issue to maintain an optimal capital structure. We will fund otsr proje
with an appropriate mix of fixedate and benchmadinked floating rate debt to partially or fully hedge the cash flows of our
HAM projects and Toll projects. We will seek to employ appropriate financing policies and also diversify our funding source
with an objective of minimizing our overall cost of capital. We will seek to optimizing our debt and equity mix in suatea man
that the aggregate consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents ddes not e
such value of thinvIT Assets, at any time, subject to the approval of the unitholders, as provided in accordance with the SEE
InvIT Regulations.

Further, any additional debt beyond 49% of the value ofitlk€l Assets will be raised only upon compliance with the
conditions set out in the SEBI InvIT Regulations. In accordance with the Trust Deed, and subject to the Applicable La
permitting such additional debt, any additional debt will be raised only with tteeabof such number of Unitholders of the
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Trust, as prescribed under the SEBI InvIT Regulations. If it is in the interests of the Unitholders, the Investment Mgnager m
also pursue growth opportunities that require raising additional capital through the issuance of new Units.

Continue to ensure efficient and activesset management

We intend to continue to manage our road assets through the services of the Project Manager and the O&M Contractors
guidance from the Investment Manager. The Project Manager and the O&M Contractors will be responsible for providin
routine O&M service pursuant to the provisions of the Project Implementation and Management Agreements and O&MN
$JUHHPHQWY )RU IXUWKHU GHWDLOV LQ UHVSHFW R R XBusifess+tRdy ORND JHP |
Agreement§ RQ 2MdJIH
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RISK FACTORS

An investment in the Units involves a high degree of risk. Before investing in the Units, you should pay particular attention
to the fact that the Trust, the Parties to the Trust, the Project SPVs, the Target SPVs and each of their activitieaede gove
by the legal, regulatory and business environment in India, and the Republic of Maunrgase of the Sponsor, which differs

from that which prevails in other countries. You should carefully consider the risks described below as well as other
information as disclosed in this Preliminary Placement Document before making an investment in the Units. The risks
described in this section are those that the Trust and the Investment Manager consider to be the most significant to ou
business, prospects, finant@ondition, results of operations and cash flows, and are not the only risks and uncertainties
that we face. Additional risks and uncertainties not presently known to us and/or the Investment Manager, or that they
currently believe to be immaterial, malg@ have an adverse effect on our business, prospects, financial condition, results of
operations and cash flows. If any or a combination of the following events occur, or if other risks that are not cuemtly kn

or are now deemed immaterial give rigesimilar events, our business, prospects, financial condition, results of operations
and cash flows could materially suffer, the value of the Units could decline and you may lose all or part of your investment.
Unless specified or quantified in the relavaisk factors below, the Trust and the Investment Manager cannot quantify the
financial or other implication of any of the risks mentioned herein. Further, please note that the audited consolidafatl finan
information included in this section, with pext to the financials of the Trust, from the date of acquisition of the Project
SPVsi.e. June 28, 2024, till March 31, 2025, and for the financial year ended March 31, 2026, are not comparable in nature.
For further details with respect to such financ@d DWD SOHDVH UHIHU WR WKH VHFWLRQ HQWL
DQG 2WKHU ,QIRUPDMWWK kave RIQ iBdudétl tHenaudited Proforma Financial Informatiom this
Preliminary Placement Documewhich may not be indicative of our future performance.

This Preliminary Placement Document contains forwkuking statements that involve risks, uncertainties and
assumptions. Our actual results may differ materially from those anticipated in these fdoatirtdy statements as a result

of certain factors,ncluding the considerations described below and elsewhere in this Preliminary Placement Document,
including the section entitetd) RUZDBB8NLQJ 6 WDWHRBHQWY™ RQ SDJH

To obtain a complete understanding, prospective investors should read this section together with the sections entitle
S%BXVLQHVV IR@ @G JIHLVFXVVLRQ DQG $QDO\WLV E\ WKH '"'LUHFWRUV RI W
&RQGLWLRQ 5HVXOWY RI 2SHUDWLRQV DRgGs&BINaK theOofh@r\finenkiaakddHsttidtical W~ |
information contained in this Preliminary Placement Document.

In making an investment decision, you must rely upon your own examination and the terms of the Issue, including the meri
and the risks involved. You should consult your tax, financial and legal advisors about the particular consequences of
investing in he Issue.

,Q WKLV VHFWLRQ XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV D UHIHL
SPVs and the Target SPVs on a consolidated basis.

,QYHVWRUV DUH DOVR UHTXHVWHG WR UHDG WKH VHFWLRQ HQWLWOHG 3¢
relation to initial offer of Units of the Trust, with suitable modifications for #seiéand Preferential Issue. Such risk factors

shall continue to be applicable for this Issue, with respect to the Project SPVs and mutatis mutandis for the Target SPVs
unless specifically stated to the contrary in this chapter, with reference to the cbetexot Accordingly, the references to
Project SPVs in the placement memorandum shall be construed to include both Project SPVs and Target SPVs collectivel
as applicable and with respect to the context in which it is used, for the purpose of this Preliminary Placement Document.

RISKS RELATING TO PROJECT SPVS, TARGET SPVS, OUR BUSINESS AND INDUSTRY

7KH LQVWLWXWLRQDO SODFHPHQW E\ ZzD\ RI WKLV ,VVXH DQG WKH 3UHIHL
WUDQVDFWLRQV LI WKH 3UHIHUHQW L D OV WABKKHGHRMW LQRIWS\BARRPEBR\ EIHEHY HRHI RMCKA
WR EH UHIXQGHG WR WKH LQYHVWRUV RU DOWHUQDWLYHO\ GHSOR\HG
DGYHUVHO\ DIIHFW WKH 7UXVW

Pursuant to the Issue, the Trust proposes to utilise the Issue Proceeds for the redemption of outstanding OCDs issued by
Target SPVs. The acquisition of the Target SPVs by the Trust is proposed to be affected by way of Preferential Isstie, pursua
to which Units will be issued to the Sponsor Group Sellers. Since the transfer of the Target SPVs to the Trust is continger
upon the completion of the Preferential Issue, the Target SPVs and the assets held by them will not vest in the Trust unt
such complgon. Accordingly, the commercial rationale and the stated deployment of the Issue Proceetisoéthamely,

the redemption of OCDs issued by the Target SPVs, is entirely predicated on the Preferential Issue being completed |
accordance with its terms and within the applicable regulatory timelines.

The Trust has received the approval dated July 29, 2026, from its Unitholders to undertake a Preferential Issue of up to 2Z
million Units to the Sponsor Group Sellers and pursuant to the SEBI Institutional Placement Guidelines, allotment pursuan
toaUnWKROGHUVY UHVROXWLRQ LQ UHODWLRQ WR D 3UHIHUHQWLDO ,VVXH

of such resolution, or, where the approval of any regulatory, governmental or statutory body is required in connection
therewith, withinfifteen days from the date of receipt of such approval. In the event that the Preferential Issue does not
complete within such period, or does not complete for any other reason, including but not limited to, the failure to complete
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the closing actions in the Target SPVs SPAs, receive requisite regulatory or governmental approvals, adverse mark
conditions, or any other circumstance beyond the control of the Trust or the Investment Manager, the acquisition df the Targe
SPVs to the Tust may not be completed. As a consequence, the stated purpose for which the Issue Proceeds are being rais
will be incapable of being achieved.

In such circumstances, the Trust may be required either to refund the entire Issue Proceeds to investors in accordance w
applicable law and the provisions of the Trust Deed and the InvIT Regulations, or to convene a meeting of Unitholders tc
determine a alternate deployment or utilisation of such proceeds. A return of proceeds would expose investors to opportunity
costs in respect of amounts blocked during the intervening period and could adversely affect the reputation and standing «
the Trust in theapital markets. Alternatively, if Unitholders are convened to approve an alternate use of proceeds, there car
be no assurance that any such alternate use would be commercially equivalent to, or-ascuetive as, the originally
contemplated redemptiasf OCDs issued by the Target SPVSs, or that Unitholder approval for any such alternate use would
be received within a timeframe or on terms that preserve value for existing Unitholders and successful biddesia the
Either outcome could have a ma#tradverse effect on the business, cashflows, financial condition, results of operations,
cash flows, and reputation of the Trust, and could adversely affect the trading price of the Units.

As at the date of this Preliminary Placement Document, the Trust has executed the CEPL SSPA and the CEPL DOA for th
purpose of acquiring 100% of the issued, subscribed anelpagdjuity share capital of CEPL. However, our ability to close

the acquisitiorof CEPL is subject to the approval of NHAI which is pending as at the date of this Preliminary Placement
Document. While the acquisition of the other Target SPVs will be completed pursuant to the Preferential Issue, along with
the Issue, the acquisitiorf €EPL and the consequent issuance of Units as consideration to the Sellers of CEPL will be
completed subsequently upon receipt of approval from the NHAI. Therefore, at the time of listing of the Units pursuant to the
Issue, CEPL will not form part of thf UXVW IV SRUWIROLR )RU IXUWKHU GHWDLOV LQ U}
conditions precedent thereto, please see the sections eftifldte proposed acquisition of one of the Target SPVs, CEPL,

by the Trust is subject to a muléiyered transaction structure and numerous conditions precedamd there can be no
assurance that the acquisition will be consummated in a timely manner or aar@l36 XPPDU\ RI .H\ $ DOdHHPH
pages39 and246respectively.

7KHUH FDQ EH QR DVVXUDQFH DV WR WKH WLPLQJ RI UHFHLSW RI 1+%$,M1V D
may impose conditions in connection therewith that are onerous or incapable of satisfaction, or delay the grant oflts approv
forreDVRQV EH\RQG WKH FRQWURO RI WKH 7UXVW WKH ,QYHVWPHQW O0DQL
received, or is received subject to conditions that are not satisfied, the acquisition of CEPL by the Trust, and thatconseque
issuance of Unit as consideration, may be significantly delayed or may not be consummated at all.

‘H KDYH QR RSHUDWLQJ KLVWRU\ ZLWK WKH 7DUJHW 639V DQG WKH SURSF
6HOOHUV PD\ EH VXEMHFW WR FHUWDLQ ULVNV ZKLFK PD\ UHVXOW LQ G
LOQOYHVWRDO® XWRVH WKH RSHUDWLRQVY DQG SURVSHFWV RI WKH 7UXVW IROO

TheTarget SPVs were not originally owned by 8gonsor Group Selleesd were acquired by the respect8gonsor Group
Sellersfrom the original sellers. Th8ponsor Group Selledo not have an extended history of operating the Target SPVs
and despitgre-acquisition due diligence, we do not believe that it is possible to fully understand an asset before it is owned
and operated for an extended tifiée have relied on certain information and management representations provided by the
original sellers until the date of acquisition of the Target SPVs by the resp8ptimsor Group Sellerand accordingly, any
adverse impact pursuant to such information or representations may affect the earnings and cash flows of the Trust. Whil
the Original SPAs may be assigned to the Trust, there is no assurance of enforcement and full recovery of losses arising
accountof defects or deficiencies or any other issues in the Target SPVs from the original sellers. There is no assurance th
in the event any of defects or deficiencies in the Target SPVs, we will be able to raise any claim or fully recoversany losse
from theSponsor Group Selle the original seller, in a timely manner, or at all.

While the Target SPVs SPAs have been executed, there is no assurance of enforcement and recovery of any losses arising
account of defects or deficiencies or any other issues in the Target SPVs from the original sellers. For instance, in case
VEPL, forascFKHPH Rl DPDOJDPDWLRQ RI -0& MMCRMHWFWH RWQGLDQ DA BIUARPE® WH U
holding companyKalpataru Projects International Limitetb{merly Kalpataru Power Transmission Limited RPIL ~
sanctioned by the NCLT on Decembe UHVXOWHG LQ WKH LQGLUHFW WUDQVIHU R
without prior approval of MPRDC having been sought under the concession agreement of VEPL. Whilst VEPL requested
035'& WR SURYLGH D QR REOCHFWQ RJM FHRIFMN IRFOWHK FKDQJH L QoRembed UV KL
28, 2022 no such NOC has been received as at the date of this Preliminary Placement Document. There is no assurance tt
in the event of any defects or deficiencies in the Target SPVs, wbendlble to raise any claim or recover any losses from

the original sellers, in a timely manner, or at all.

Thereis no assurance that Target SPVs will not have defects or deficiencies that are unknown or unquantified and that ma
require additional capital expenditure or obligations to third parties, including to the relevant concessioning and statutory
authorities,which may have an adverse effect on the earnings and cash flows of the Trust, and the distributions to the
Unitholders, upon acquisition h& acquisition of the Target SPVs may also entail integration and management of these assets
to realize econores of scale and control costs, as well as other risks, including diversion of management resources otherwis
available for ongoing development of our business.
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In accordance with the original securities purchase agreements executed by the Sponsor Groapdk#éerarget SPVs

SPAs, certain claims of the Target SPVs are required to be passed through to the original seller. In addition, the Farget SP\
are subject to certain contingent liabilities for which Trast may have limited ono recourse against thgellersor the

original seller. Such unknown or contingent liabilities may also include tax liabilities and other liabilities whethedinturr
WKH RUGLQDU\ FRXUVH RI EXVLQHVV RU R¥he¢ ldddsbliddtidd fipnRndiall Mforkvatidh df GeH W D
Trust and the standalone financial of the Target SPVs have disclosed certain contingent liabilities not acknowledged as debt:
which, if they materialise, may adversely affect our business, financial conditisimn flows and results of operatiohsR Q
page9l

Further,since the Target SPVs will only be transferred to the Trust upon completion of their acquisition, the Trust currently
does not have any operating history with the Target SPVs or the assets held by them, and accordingly the informatio
disclosed in this Ptininary Placement Document in relation to the Target SPVs and their underlying assets is\ifnitstd.
historical financial information of the Target SPVs on a standalone basis adddahdited Proforma Financial Information
isincludedint.,V 3UHOLPLQDU\ 3BODFHPHQW 'RFXPHQW WKHUH FDQ EH QR DVVXL
the acquisition of the Target SPVs, will be consistent with duchudited Proforma Financial Informatiohilst the
underlying assets of the Target SPVs may have operated for a period of time prior to their proposed transfer to thd Sellers a
the Trust, the Trust itself does not have an operating history with such Target SPVs or their underlying hasets,damgly

the Trust is subject to theubiness risks and uncertainties associated with the integration and management of new
infrastructure assets in futur€or further details please séetThe Unaudited Proforma Financial Information included in

this Preliminary Placement Document may not accuratgbyesent our actuahe financial position or results of operations

on the actual date of acquisition by the Trustn paged0.

The Trust currently holds only 49% of the issued and paig@ equity shareholding in MCP, and may not be able to acquire
100% of the issued and paidp equity shareholding.

As on the date of this Preliminary Placement Document, the Trust holds 49% of the issued, subscribeelarebpéidshare
capital foMCP DQG WKH UHPDLQLQJ RI WKH HTXLW\ VKDUH FDSLWDWEIRT 0&3
The Trust proposes to acquire the remaining 51% of the equity share capital of MCP from WEL pursuant to the ROF
Agreement.

In this regard, MCP has received arpirinciple approval from NHAVideits letter dated April 2, 2026, for the direct transfer

of the said 51% equity shareholding of MCP from WEL to the Trust. However, the saithéiple approval is valid for a
period of six months from the date of issuance thereof and is subject facsiatisof various conditions, including but not
limited to: (i) clearance of pending dues, and confirmation that there are no escrow or concession defaults as offthaldate of
appoval; (ii) execution of a supplementary agreement in the revised format prescribed by NHAI, incorporating specifie
undertakings with respect to accrued claims of the outgoing promoter and (iii) submission of requisite documentation a
disclosures to NHAfor review and satisfactiorin relation to the conditions set out under the foregoing approval, BIGCP
process of submittingn undertaking to NHAI confirming compliance of such conditions as and when applicable.

Any failure or delay in complying with the undertakings provided in relation to the approval given by NHAI could adversely
affect the Trust's ability to complete the acquisition of the remaining 51% of MCP, and could have a material adverse effect
the busness, results of operations, cash flows and financial condition of the Trust.

7KH SURSRVHG DFTXLVLWLRQ RI WKH 7DUJHW 639V E\ WKH 7UXVW DQG JU
UHFHLSW RI FRQVHQWY IURP WKH UHOHYDQW FRQFHVVLRQLQJ DXWKRULW

SVBTCPL has received the final consent from NHAI for, amongst others, the transfer of the 100% of shareholding of
SVBTCPL to the Trust, which is subject to certain conditions such as (i) executing a supplementary agreement where th
outgoing promoter of SVBTCPLhsll undertake that they shall not have any residual rights over the accrued claims and the
same shall vest with the new promoter, (ii) obtaining prior approval of NHAI in case the O&M agency of SVBTCPL is
proposed to be changed and (iii) submissibnecessary documentation with NHAI for their review.

Further, VKEPL and DJHPL have receivedprinciple approvals from NHAI for the proposed transfer of their 100%
shareholding to the Trust and for availing loan from the Trust. The foregoing approvals are subject to several comditions, fo
instance the hprinciple approvals in relation to change in control of the Target SPVs have certain conditions such as (i)
replacement of the Project Manager shall be only to an entity which is equal or better in terms of the prescribed O&M capacit
requirements for therpject subject to the prior approval of NHAI, (ii) the selection or replacement of O&M contractor and
execution of the O&M contract shall be subject to the prior approval of NHAI, from national security and public interest
perspective, (iii) all complianseas required by SEBI shall be adhered to, and (iv) refinancing/ restructuring proposal shall
be in conformity with the regulation or guidelines of RBI. Further, thgrinciple approvals in relation to refinancing of debt

of the Target SPVs have certaionditions such as (Dancellation of old facility at the time of replacing with new facility

(term loan) and necessary documents in this regard required to be submitted to NHAI, (ii) execution of a tripartite
supplementary agreement for instant refinancing proposal in theripessformat, and (iii) all proceeds of loan facility shall

be routed through escrow account of the relevant Target SPV only.
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In relationto the conditions set out under the foregoing approvalsyitePL and DJHPLhave submitted undertakings to

the concessioning authority confirming compliance of such conditions as and when appliabésnot assure you that the
Target SPVs will be able to comply with all the undertakings provided in relation to the approvals given by the respective
concessioning authorities, which may adversely impact our ability to complete the Preferentialhksdgsue, or the
proposed refinancing.

Furthermore CEPLhasapplied to the relevant concessioning authorities for their consent in relation to, amongst others, the
transfer of the SPVs to the Trust and for availing loan from the Trust. There can be no assurance that the concessionir
authorities will grant such caent, or that while granting such consent, the concessioning authority will not impose any
conditions in relation to such transf&fRU I XUWKHU G H WHdDHe@nstituoBaHiaedmevitHhidway of this Issue and

the Prefererial Issue are sequential and structurally interdependent transactions, if the Preferential Issue does not complete
following the Issue, the entire proceeds of the Issue may be required to be refunded to the investors, or alternatpeely deplo
in a mannem@pproved by Unitholders, either of which could adversely affect the Tongiage36.

TheTarget SPVs, except SVBTCPhaveavailed certain borrowings from banks and other institutions and accordingly have
obtained certain nobjection certificates or consents from certain lenders for purposes of transfer of their entire shareholding
to the Trust. As on the date of this Prelaiy Placement Document, while the Target SPVs have received certain lender
consents, some of these letters of consent are incumbent upon certain conditions to be fulfilled. In the event such conditior
are not fulfilled,or in the event of a dispute with the lenders in relation to such debt financing, the Trust may not be able to
acquire all of the Target SPVs from the Sellers which could have an adverse effect on the business, cash flows and results
operations of th&rust.

Further the securities of Target SPVs, except SVBTC&d VEPL are pledged or fall under certain ndisposal
undertakings with their respective lenders and the respective lenders have been intimated of the release of sharggunder ple
or nondisposal undertakings, as of the date of Brisliminary Placement Documetit such security is not released by the
lenders in a timely manner, or at all, it could have an adverse impact on the ability of the Trust to acquire the spaneholdin
such Target SPVisl a timely manner, or to not acquire at all.

The proposed acquisition of one of the Target SPVs, CEPL, by the Trust is subject to a-laydtied transaction structure
and numerous conditions precedent, and there can be no assurance that the acquisition will be consummated in a timely
manner or at all.

The acquisition of 100% of the issued, subscribed and-ppiequity share capital of CEPL by the Trust is structured in
multiple sequential stages. The original sellers are required to transfer their equity interest in CEPL to ARHL and AlIPL in
two tranchegursuant to CEPL SSPA. ARHL had acquired only 49% of the issued, subscribed ang paigity share

capital of CEPL and the remainder 51% equity shareholding of CEPL is held by KMC. Further, ARHL has further assigned
its rights and obligations undergiCEPL SSPA to Trust pursuant to the CEPL DOA, which allows Trust, to directly acquire
the sale shares from KMC (representing 51% of the share capital of CEPL). Upon completion of the foregoing tranches o
transfer of shares in the CEPL SSPA and the CERIADL00% transfer of the equity share capital of CEPL to the Trust,
shall be completed.

Additionally, as on the date of this Preliminary Placement Document, CEPL has received griyvtbienal completion
certificatedated Octobe?3, 2025(certifying October 9, 2025, as the date of commencement of commercial operations of the
project highway) for a portion of the project, as being fit to enter into commercial operations and has not yet received the
FRPSOHWLRQOCEHUWIRPFOWH WCHOHYDQW DXWKRULW\ $Q\ GHOD\ LQ RU IDL
operational and revenwstatus under the relevant Concession Agreement, trigger obligations under its financing documents,
and delay or prevent the consummation of the acquisition structure.

There can be no assurance that the CC will be received in a timely manner or at all, or that all conditions precedeat across
transaction structure will be satisfied. Consequently, the Trust may not be able to acquire 100% of the equity shafeholding
CEPL. This could have a material adverse effect on our business, financial condition, results of operations and cash flows.

2 X1dilure and inability to identify and acquire new infrastructure assets that generate comparable revenue, profits or cash
flows may have an adverse effect on our business, financial condition, cash flows and results of operations and our ability
to make dbtributions.

Upon completion of this Issue, the Trust will have a portfolio of 11 road assets, of which eight are operating on a hybrid
annuity model and three are operating in the toll model (MCP and VEPL as DBFOT toll and SVBTCPL as BOT toll), that
the Project SPVs andafget SPVs operate and maintain pursuant to concessions granted by the respective concessionin
authorities. Theoncession agreemerasthe Project SPVs and the Target SPVs stipulate a limited concession period at the
end of which the operation of the relevant project will be transferred to the concessioning authorities. As of March 31, 2026
the residual periods for the concessionshefPortfolio Assets and Targétssets ranged from approximatéy62 +22.91

years For further details on the residual concession period of each Bbittfelio Assets and Targétssets please see the
VHFWLR QBusD&SHt@VENEE R Q 397 H
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Our growth strategy in the future may involve strategic acquisitions of infrastructure assets. We may not be able to concludt
appropriate or viable acquisitions in a timely manner. The success of any of our future acquisitions will depend upon severe
factors including:

X our ability to finance and acquire operational roads and other infrastructure assets esffectost basis;

X our ability to integrate acquired personnel, operations and technologies into our organization effectively;

X unanticipated problems or legal liabilities of the acquired businesses; and

X tax or accounting issues relating to the acquired businesses.

Further, any adverse consequences arising from such future acquisitions, including unanticipated liabilities or increas
leverage may also adversely affect the financial condition of the Trust and the performance of the Project SPVs and the Tal
SPVs.

We cannot assure you that we will be able to acquire new infrastructure assets upon the expiry of the term of the exist
Concession Agreement$ the Project SPVs and the Target SPVs or at any time thereafter. Accordingly, the number of asse
forming part of our portfolio and the revenue generated by them may vary. Further, even if new infrastructure asseds are ad
to our portfolio, we cannassure you that such infrastructure assets will be able to generate comparable cash flows, revent
and profits If we are unable to acquire new road assets that generate comparable cash flows, revenue or profits; our busin
financial condition, cash flows and results of operations and our ability to make distributions to Unitholders may blg adverse
affected. RU IXUWKHU GHWDLOV RQ WKH WHUPV RI $Slbmay Bf IK&Y KdleeS8riRiisR VYD R
246.

:H may be subject to penalties and claims from the concessioning authorities and third parties during the course of
operations of the projects and may not be able to recover all operational losses from the Project Manager and/ or other
contractors providingoperations and maintenance services to the projects.

The Project SPVs and the Target SPVs may, from time to time, receive letters and notices from relevant concessioni
authorities or other third parties imposing penalties and seeking claims for any alleged deficienciesonpi@mce with the

terms of theunderlying Concession Agreement or other project agreements or a claim or compensation under the terms of 1
Concession Agreements. The Project SPVs or the Target SPV may contest such claims or invoke any indemnifications provi
by the Project Managend/ or any O&M contractor or EPC contractor that have been appointed or may be appointed in relatio
to the project. However, in the event that a claim is decided against the Project SPV or the Target SPV, there could be
adverse impact on the operati@ml financial condition of such Project SPV or the Target SPV. Ongoing claims by and against
WKH 3URMHFW 639V DQG WKH 7DUJHW 639V LI DQ\Leld ahd CihidrHrfor@ationE O R V
Litigation and Regulatory Actions agairtbie Trust and its associates (including the Project SPVR)Q S80J H

Themaximum aggregate liability of the Project Manager for amabh of any of the terms of tleoject Implementation and
Management Agreemenas specified thereirhy the Project Managen a particular year, shall be limited to the amount
equivalent tahe feegpayable to the Project Manager in such financial year. Accordiaiglyns exceeding the amount limits,
which are not the liability of the Project Manager, may have an adverse effect on the financial performance of the Vsoject SF
and the Target SPV&urther, the operations and maintenance of certain Portfolio Assets andAsaeggshas been outsourced

to O&M Contractors pursuant to respective agreements with thieenO&M Contractors under the relevant O&M Agreements

of the Project SPVs and Target SPVs holding HAM assets are required to indemnify the relevant SPV against losses aris
from breach, default or negligence and to absorb the full amount of any damagéieNHAI/concessioning authority or

the independent engineer for roompliance with the maintenance standards prescribed under the respective Concessio
AgreementslUnder the Projectmplementation andlanagement Agreement, the Project Manager will indemnifyTtiost
against certain identified matters. Further, under certain of the O&M Agreements, the O&M Contractors will provide
indemnities to the Project SPVs. However, the aggregate liability from such claims is limited under each contractherether, t
can be nassurance that therustwill be able to successfully bring a claim and invoke the indemnity obligations against the
Project Manager or the O&M Contractors. Any substantial costs incurred by the relevant Project SPV towards defending t
outstanding legal proceedings or any uofanable outcome in relation to such proceedings could have an adverse effect on the
TrustfV EXVLQHVV ILQDQFLDO FRQGLWLRQ FDVK IORZV UHVXOWYVY RI RSHUI

The Concession Agreements of the toll based SPVs, MCP and VEPL, entitle their respective concessioning authorities
recover damages accruing on a-gay basis for each day of delay in curing a maintenance breach, calculated at the higher o
(a) 0.5% of theAverage Daily Fee; or (b) 0.1% of the estimated cost of rectification, without any prescribed cap. Further
69%7&3/fV FRQFHVVLRQ DJUHHPHQW LI UHPHGLDO ZRUNV DUHoRW&MR P P I
inspection reportNHAIl ma\ XQGHUWDNH UHSDLUV DW WKH FRQFHVVLRQDLUHYV ULVN
additional 25% as damages, with the right to recover the same directly from the escrow account of SVBTCPL, to be maintair
in terms of the Concession Agreent, pursuant to irrevocable instructions given by SVBTCPL to the Escrow Bank.

7 K ”Hnaudited Proforma Financial Informationincluded in this Preliminary Placement Documentnay not accurately
representhe financial position cash flowsor results of operations on the actual date of acquisition by the Trust

TheUnaudited Proforma Financial Informatiaddresses a hypothetical situation and does not represent our actual consolidate
financial condition, cash flows or results of operations, and is not intended to be indicative of our future financiahcondit
cash flows and results of operations. THpigatments set forth in tHénaudited Proforma Financial Informatiane based upon
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available information and assumptions that our management believes to be reasonable. Accordigydited Proforma
Financial Informatiormay not be an accurate representation of what our actual results of operations, cash flows and financi
position would have been for such periods or as of such dates as they are assumed to have been effected, nor aredhese int
to be indicative of egected results or operations in the future periods or our future financial position.

Since the acquisition of CEPL will not be completed as part of the current Preferential Istlregubtged Proforma Financial
Informationhave been prepared on the basis of the acquisition of only four Target SPVs being SVBTCPL, DJHPL, VEPL ar
VKEPL and the financial information of CEPL has not been included therein.

As a consequence, thimaudited Proforma Financial Informatido not capture, and are not intended to represent, the financial
position cash flowsor results of operations of the Trust as it would appear upon the eventual acquisition of CEPL. Upor
completion of the acquisition of CEPL, foll owing recei
precedent , t h eashTflows,sevahises gnaenterprieel value are expected to be larger than those reflected in tl
Unaudited Poforma Financial Informatiofncluded in this Preliminary Placement Document. There can, however, be no
assurance that such acquisition will be completed in a timely manner or at all, or that the financial contribution oftl#EPL to
Trust's consolidated position will be consisteithwhat may be anticipated from the standalone financial information of CEPL
disclosed elsewhere in this Preliminary Placement Document.

As theUnaudited Proforma Financial Informati@nprepared for illustrative purposes only, it is, by its nature, subject to change
and may not give an accurate picture of the actual financial results that would have occurred had such transactioms by us |
effected on the dates they are assumed\e haen effected. Further, dunaudited Proforma Financial Informatiarere not
prepared in accordance with accounting or other standards and practices generally accepted in jurisdictions other than In
sleh as Regulation-X under the U.S. Securities Act, in connection with an offering registered with the United States Securitie:
Exchange CoSHE@bi)s sumder( it he U. S. Securities Act and cons
requirements of other jurisdictions on presentation of the proforma financial information. Further, the rules and regulatior
related to the preparation of proformadirtial information in other jurisdictions may vary significantly from the basis of
preparation as set out in thénaudited Proforma Financial Informatiamcluded in this Preliminary Placement Document.
Therefore, theJnaudited Proforma Financial Informaiti should not be relied upon as if it has been prepared in accordance
with those standards and practices. If various assumptions underlying the preparatiobrdiutiged Proforma Financial
Informationdo not come to pass, our actual results could be materially different from those indicatddhiautiged Proforma
Financial Information

Further, in the Unaudited Proforma Financial Information, the capital reserve and other acquisition related adjustmer
computed in case of Target SPVsd acquisition is baged
availablewith us as on the assumed date of acquisition i.e. as at March 31 f@0®& purpose of the Unaudited Proforma
Financial Information. However, the final fair value, determined on the actual date of acquisition, could differ froruthts amo
consideredn these proforma adjustments which can arise from the (i) changes in fair values of service concession receival
and intangible assets, (ii) changes in allocations to capital reserve, and (iii) other changes to assets and liabilities.

Accordingly, the Unaudited Proforma Financial Information included in this Preliminary Placement Document are not intende
to be indicative of expected results or operations in the future periods or the future financial position of our Company or
substitite for our past results, and the degree of reliance placed by investors on our Unaudited Proforma Financial Informati
should be limited.

T h eonsolidated financial information of the Trust and the standalone financiaformation of the Target SPVs have
disclosed certain contingent liabilities not acknowledged as debts, which, if they materialise, may adversely affect our
business, financial condition, cash flows and results of operations.

We have, in the ordinary course of our business, contingent liabilities not acknowledged as debts, comprising claims relati
to indirect tax matters and direct tax matters. The following table sets out our contingent liabilities as per InBra@8a@ns,
ContingentLiabilities, andContingentAssets derived fromthe Audited Consolidated Financi@tatementsas at the dates
indicated:

Sr. No. Particulars As at March 31, 2026 As at March 31, 2025

(in  million) (in  million)

Claims against the company not acknowledged as debts:

1. Indirect tax matters (including penalty on delaye 308.16 291.29
payment of GST on construction services)

2. Direct tax matters 2.16 1.58
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Further, the following table sets out the contingent liabilities as per Ind ASPBisions, ContingentLiabilities, and
ContingentAssetsas disclosed ithe standalone audited financial statements of the Target &Patghe dates indicated

Sr. No. Particulars As at Mar_c_h As at Mar_c_h
million) million)

VKEPL
Indirect tax matters (including penalty on delayed payn

1. of GST on construction services and disallowance of i 10.47 3.37
tax credit)

2. Direct tax matters 0 0
Total 10.47 3.37

DJHPL
Indirect tax matters (including penalty on delayed payn

1. of GST on construction services and disallowance of ir 0.96 20.58
tax credit)

2. Direct tax matters 0 0
Total 0.96 20.58

VEPL
Indirect tax matters (including penalty on delayed payn

1. of GST on construction services and disallowance of ir 0 0.96
tax credit)

2. Direct tax matters 0 0
Total 0 0.96

SVBTC
Indirect tax matters (including penalty on delayed payn

1. of GST on construction services and disallowance of i 0 0
tax credit)

2. Direct tax matters 1.33 3.71
Total 1.33 3.71

CEPL
Indirect tax matters (including penalty on delayed payn

1. of GST on construction services and disallowance of ir 15.8 14.48
tax credit)

2. Direct tax matters 0 0
Total 15.98 14.48

Thei ndirect tax contingent | i 80B.16Imillibni as &t Marth 31, I2@26, Tepressnting a ¢

approximately 99.30% of our total contingent liabilities as at such date, and the total indirect tax contingent liditiiities o
Target SPVs 2&3pqilie@ad March 81, 2026, representing approximatelg@®s.of the total contingent
liabilities of the Target SPVs as at such date. These matters are pending at various stages of adjudication beforg the rele
tax authorities, tribunals and courts. The direct tax contingent liabilities of theaTug r e g 246raillion as at March 31,
2026, and the direct tax cont i ng &38milidn assabMaich 3tL,i2626. of t he

We havenot made provisions in our books of account in respect of the above contingent liahgipes Ind AS 37Provisions,
ContingentLiabilities, andContingentAssets Our contingent liabilities may become actual liabilities and if a significant
portion of these liabilities materialise, it could have an adverse effect on our business, financial condition and ca§k flows
cannot assure you that the outcome of theseepings will be in our favour, or that no additional liability will arise out of
these proceedings in the future. Furthermore, there can be no assurance that we will not incur similar or increased level
contingent liabilities in the current fiscal yearin the future. Any adverse determination in these matters, or the materialisation
of any of these contingent liabilities, could require us to make significant payments and may have a material adverse effect
our business, financial condition, castmik and results of operations.

The audit reports on the financial statements of our SPVs contain qualified opinions that have persisted across multiple
financial years, the audit reports on the financial statements of our SPVs contain adverse remarks, the audit reports on the
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financial statements of the Trust and our SPVs contain several emphasis of matter, and the audit reports on the financial
statements of our SPVs contain certain otherodifications We cannot assure you that similar qualifications, adverse
remarks, or other observations will not be included in the audit reports of our SPVs or the Trust in the future, and such
matters could have an adverse effect on our business, reputation and ¢iahnondition.

The audit reports on the financial statements of our SPVs contain certain qualifications, adverse remarks and matters
emphasis, as set out below, in brief. Such items pertain to the SPVs and are not given effect to in the financial statements
Trust.

A. Audit Qualifications in the Audit Report of SVBTCPL

The auditors of SVBTCPL have issued qualified opinions for FY ZI®R4nd FY 20286 on three matters, each of which has
persisted across multiple preceding financial years:

(i) Nornrcurrent receivables from NHAI Impairment Assessment (Ind AS 3BYBTCPL has outstanding ndimancial asset
receivables of 70.58 million from NHAI ( c o hbeaemnberi20id,
revised under the Concession Agreementin FY 2021, and 13. 10 cogeteimbuosamefitolaimstak & n g
both March 31, 2025 and March 31, 2026, with no material recovery developments. The management of SVBTCPL had r
performed an impairment assessmerder Ind AS 36, constituting a departure therefrom due to which the auditors were unable
to comment on the financial impact. This qualification has appeared in audit reports from FY&0tGugh FY 20224.

(ii) Financial asset receivables from NHAIExpected Credit Loss Assessment (Ind AS @BTCPL has outstanding
financi al asset receivafls5gs anfd 130. 223) fromi NHAI eelating(tdriie 2 ®
hybrid electronic toll collection system and electronic toll collection under the change of scope. Witherial metovery
developments, management had not assessed or recognised expected credit loss under Ind AS 109, constituting a dep:
therefrom. The auditors wereable to comment on the financial impact. This qualification has similarly persisted since FY
201718.

(iif) Non-recognition of Deferred Tax Liability (Ind AS 13:'VBTCPL has not recogni sed a
430.89 million (FY 2022 5) and 4 2 5. 286), nonimade any relatdd Bistlos2ir@. dt4s constitutes a departure
from Ind AS 12. In the event the deferred tax liability been recodnmefit after tax would have been lower by the respective
amounts. The auditors have stated that any further consequential impact is not ascertainable. This qualification tas persi
since FY2020-21.

B. Modifications in Audit Reports of SVBTCPL, CEPL and VEPL

(i) SVBTCPL:For both FY 20245 and FY 20286, the auditors noted that the qualified matters may have an adverse effect
on the functioning of the company, and that they are unable to comment on the compliance of dividends paid/proposed w
Section 123 of the Compas Act, 2013. The audit trail (edit log) was not enabled at the master data level of the accountin
software (FY 20245) and the toll management system (FY 2@8% and for FY 202425, daily backup logs for electronically
maintained books we not provided.

(i) CEPL: For FY 202425, no accounting software with an audit trail feature was used. For F¥2B)2® audit trail was
maintained or preserved.

(i) VEPL: For FY 202425, the audit trail facility was not enabled at the database layer until October 28, 2024.

C. Qualifications or Modi fications wunder Companies (A
SVBTCPL, CEPL, DME, NIRIPL and VEPL

SPV FY Key Remark

SVBTCPL | 202425 Cost records under Section 148(1) were in process of being maintained.

CEPL 202425 Professional tax of 11,150 outstandi rcgRof
unspent amount of 88. 93 lakhs not transf

CEPL 202526 Cash | osses of 10,714.38 lakhs (no cash
not transferred to Schedule VII fund.

DME 202425 & | Delays in deposit of statutory dues in a few cases.

202526
NIRIPL 202526 Cash | osses of 0.64 million (no cash 1 os

not transferred to Schedule VII fund.

VEPL 202425 Shortterm funds prima facie used for lotgrm purposes.
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D. Emphasis of Matter in Audit Reports of the Trust, SVBTCPL, CEPLand DJHPL

(i) The Trust (FY 20225 and FY 20226): Unit capital is classified as equity, deviating from Ind AS 32, in order to comply
with InvIT Regulations.

(i) SVBTCPL (FY 202425 and FY 20226): Auditors have drawn attention to: a mismatch between toll fees recognised under
the supervisor vehicle clagtassification and toll fees collected under the mapper class classification; implementation of
overloading fees under Ministry of Road Transport and Highways directions; a revision in accounting estimates for amortisati
of intangible assets from FY 2023} affecting subsequent years; rajustment of Capital Reduction Reserve against retained
earnings pwr to dividend declaration (based on a legal opinion); and a management ebtsedgrovision for the third cycle

of periodic maintenance (expected in FY 228, with no additional provision for the fourth cycle.

(i) CEPL (FY 202425):Secur ity deposit of 1,289 |l akhs paid to th
the EPC contract or any claim received.

(iv) DJHPL and VKEPL (FY 20286): Restatements (including reclassifications) carried out in their financial statements for
the comparative period (FY 2026), including adjustments to opening retained earnings as at April 1, 2024.

E. Other Matters in the Audit Reports of the Trust and MCP

(i) The Trus(FY 202425 and 202526): The auditor of the Trust did not audit the financial statements of the Project SPVs and
has relied upon the reports of other auditors in respec

(i) MCP (FY 202425): The auditor has drawn attention to the fact that the net worth of MCP was negative as at March 31
2025.

The foregoingmodificationsi n t he auditor éds r epor tinsludedfinthé report td the)gquadited S P V
Proforma Financial Informatiomhe persistence of audit qualifications against SVBTCPL, particularly theeomgnition of
deferred tax liability, norassessment of impairment on ramrent receivables and nassessment of expected credit loss on
financial asset receivables indicateagoing departures from applicable accounting standards. If these liabilities and
impairments are ultimately recognised, they may materially affect the profitability and net worth of our respective SBVs. The
can be no assurance that these or simildifgpagions, adverse remarks, CARO remarks or matters of emphasis will be resolved
in future financial years, or that our SPVs will fully comply with applicable accounting standards going forward. Any such
qualifications or adverse remarks may adverselgcafour reputation, our ability to raise financing, the market price of our
Units and our financial condition, results of operations and cash fiofusure

Wehave had a net decrease in cash and cash equivalents in previous years and such instances in the future could adverse
affectTrustb s business, financi al condition and the results g
price of the Units.

We have had net decrease in cash and cash equiveléhesfinancial year ended March 31, BO®/e have reported negative
cash flows from investing activities and financing activities in the financial year ended March 8 hr2DR2egative cash flow
from investing activities in the financial year ended March 31, 202® detailed break up of cash flowstbé& Trust and
Project SPVs on a consolidated basis is summarized in the below table.

(in 7 mil
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Net cash flow generated from operating activities 1,865.16 2,562.12
Net cash flow generated from/ (used in) investing activities 6,020.19 (12,118.77)
Net cash flow generated from/ (used in) financing activities (8,293.63) 10,490.15
Net increase / (decrease) in cash and cash equivalents (408.28) 933.50

Therecan be no assurance that we will not experience periods of negative cash flow in thelighnmight also impact our
distribution capacitylf the negative cash flow trend persists in future, we may not be able to generate sufficient amounts ¢
cash flow to finance working capital and capital expenditure requirements of our business, which would have a material adve
effect on our businessash flows, and results of operations. Further, sustained negative cash flow could adversely impact o
businessfinancial condition, cash flows, and results of operations.

The Valuation Reports by the Valuer, are not an opinion on the commercial merits and structure of the Issue nor is it an
opinion, express or implied, as to the future trading price of Units or the financial condition of Trust, and the valuafion o
the Project SPVs orlte Target SPVs contained in such Valuation Reports may not be indicative of the actual underlying
value of the Project SPVs or the Target SPVs.

S. Sundararaman a regi stered valuer was appauerajedoasnttbet ahda
appraisals of th@ortfolio Assets and Targéissets. The Valuer issued reports in relatiothe Portfolio Assets and Target
Assets( t Hhvaeluatfon Reportso ) w I$ duthfs opmienton the fair enterprise value of the Portfolio Assets and of the

94



13.

Target Assets as at March 31, 2026. The Valuation Reports are based on various assumptions with respectfadiche
Assets and Target Asseiscluding, amongst others, their revenue cash flows, O&M expenses, major maintenance and repai
costs, depreciation and amortization, capital expenditure and working capital. Further, the Valuation Reports are based
estimates of future financial periance or opinions, which represent reasonable expectations at a particular point of time, bu
such informatia, estimates or opinions are not offered as predictions or as assurances that a particular level of income or pr
will be achieved, a particular event will occur or that a particular price will be offered or accepted. For instanakiation

of Project SPVs decreased from 59,023.00 million as
representing a decline of 3Therédaction hh vamatibnl wiasoprimablyydriven by e
change in valuatiodate. This movement in valuation reflects the cash flows generated between March 2025 and March 202
which were distributed from the SPVs to the Trust during the period, thereby reducing the portfolio value as at Maréh 31, 20:
Further, updates to thaderlying profit and loss assumptions, including revisions to projected revenues and operating expense

l ed to a reduction of 1,935.00 million in valuatlée-on.
sale price index infladn and cost inflation assumptions, traffic projections and base cost estiGlzd@ges in market
assumptions, including the riskr e e r at e, al so contributed to a decrease

27, 2026, issued by the Valyesets out the fair enterprise value of the Target SPVs as on March 31, 2026, and presents
consolidated valuation of all five Target SPVs, including CEPL, on the assumption that all five Target Sptdpased to

be acquired by the Trust. The consolida valuation accordingly includes the enterprise value attributable to CEPL and its
underlying project assets. Accordingly, investors are cautioned that the consolidated enterprise value presented fiothe Valua
Reportdated July 27, 202fhcludes the valuation attributable to CEPL, notwithstanding that CEPL will not form part of the
Trust's portfolio at the time of listing. The portion of the consolidated valuation attributable to CEPL will only béleshljsa

the Trust upon completioaf the acquisibn of CEPL, which is contingent upon the receipt of NHAI's approval and the
satisfaction of the remaining conditions precedent. In the event that NHAI's approval is not received, or is received subject
conditions that are onerous or incapable of satt&fn, or that any other condition precedent to the second closing is not
satisfied, the acquisition of CEPL may be significantly delayed or may not be consummated at all, in which case théstbnsolida
enterprise value of the Tridstportfolio will be laver than that presented in the Valuation Repdated July 27, 2026

The Valuation Reports are neither an opinion on the commercial merits and structure of the Issue, nor are they an opini
express or implied, as to the future trading price of Units or the financial condition Dfute The Valuation Reports do not
purport to contain all the information that may be necessary or desirable to fully evaluate the commercial or investsient mel
of the Issue or th&rust The Valuation Reports do not confer rights or remedies upon investors or any other person and do n
consttute and should not be construed as any form of assurance as to the financial condition or future performarostof the
or the Project SPVs or the Target SPVBe Valuation Reports are based on certain assumptions made by the Valuer and ar
not a recommendation to invest in the Units. The valuation may not be accurate and the assumptions made by the Valuer
not hold true in the futurdzurther, the Valuation Reports are necessarily based on financial, economic, monetary, market an
other conditions s.of the date of the Valuation Reports. The Valuation Reports have not been updated since the date of th
issue and do not take into account any developments subsequent to the date of their issue.

Therecan be no assurance that the Valuation Reports reflect the actual underlying valuPatftiim Assets and Target
Assetsor that other independent valuers would arrive at the same valuation. Accordingly, investors should not rely unduly c
t he Valuation Reports in making an investment dVvaloationi on
Report® at t a c h e dll tatlis Prelminary Rlaceenent Document

T h accuracy of statistical and other information with respect to the road infrastructure sector and the Technical Reports
and Traffic Reports commissioned by the Investment Manager for the projects contained irPteigminary Placement
Documentcannot be guaranteed.

Statisticaland other information in thiBreliminary Placement Documerglating to India, the Indian economy or the road
infrastructure sector have been derived from various government publications, research reports from reputable inditutions .
communications with various Indian government agencies that are believetketiable. However, there can be no guarantee

as to the quality or reliability of such information.

Threeof t he projects (being MCP, VHGOL Asaatstlo rFOFBPVO)Rue exalusidelyc o |
toll based, whilst the remaining eight projects are predominantly hybrid annuity based. In relation to the Toll Assets, tt
information reflected in the Technical Reports and Traffic Reports is subject to various limitations and igpbasesttain
estimates and assumptions that are subjective in nature. The Technical Reports and Traffic Reports reflect curremisexpecta
and views regarding future events, and contain forecasts, projections and other-fookisgl statements that egk to future
events. The future events referred to in the Technical Reports and the Traffic Repanthject to risks, uncertainties and
factors, includinginter alia, gross domestic product growth, current and future traffic mix, changes in per capita income,
development or expansion of competing or alternate routes, and potential disruptions on account of public protests, agitati
or similar events, which may caufiee actual traffic volumes to be materially different from any future traffic vadume
expressed or implied by the Technical Reports and the Traffic Reports.

Therecan be no assurance can be made as to the accuracy of such assumptions, facts and statistics, which may not be con:

with other information compiled within or outside Indighese reports may be based on incomplete information and may not
accurately represent the status, condition or prospects of our pr@eetto possible inconsistent or ineffective collection
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methods or discrepancies between published information and market practice, the statistics contained in the Technical Ref
and the Traffic Reportay be inaccurate or may not be comparable to statistics produced for other economies and should r
be unduly relied upon. Further, there is no assurance that the statistics are stated or compiled on the same basisamwith th
degree of accuracy asambe the case with information from elsewhere.

Further we had commissioned the Technical Reports and Traffic Consultant Reports for the purposes of conducting
assessment of thortfolio Assets and Targassets. Further, the Technical Reports and the Traffic Repawvtsbeen prepared
based on information as of specific dates and may no longer be current or reflect current trends. Opinions in the Techni
Reports and the Traffic Reporbased on estimates, projections, forecasts and assumptions may prove to be incorrect. Tt
Technical Reports antthe Traffic Reportsare subject to various limitations and are based upon certain bases, estimates an
assumptions that are subjective in nature and that are based, in part, on information provided by and discussions with ol
behalf of us and the Investment Manager. Tharelie no assurance that the bases, estimates and assumptions adopted by tf
consultants for the purposes of preparing the Technical Reports and the Traffic Répprtve to be accurate.

O u revenue is derived from the toll projecteghich can vary significantly basis the actual traffic and HAM based projects
which can be delayed.

Forour Toll Assets, the principal source of revenue is the collection of toll fees from users of the toll roads. The Ikvel of to
collections may be affected by seasonal fluctuations in the traffic, competing mgsotential disruptions on account of
public protests, agitations or similar eveatsl alternative modes of transportation, such as adjacent free roads, new or existing
toll roads, railways or air transport. Any adverse impact on the revenue from operations of the toll project will hagesan ad
impact on the business, cash flows and revenue from operations of the Trust. For further details, pledsd seettief i ¢ Re
attached as Annexure IV.

Further in the case of our HAM based projedtse principal source of revenue is fixed annuity amquagger the relevant
concession agreemepiyable to us ser@nnually by the relevant concessioning authority, as adjusted for WPI and CPI. Any
delay, dispute or reduction in such annuity payments could adversely affect our business, results of operations, finan
condition and cash flows.

T h Broject SPVs and the Target SPVs have entered into Concession Agreements which contain certain onerous provision:
and any failure to comply with such Concession Agreements could result in adverse consequences including penalties anc
the substitution of tle concessionaire.

TheProject SPVs and the Target SPVs have entered into Concession Agreements which may contain terms that may be one
to the Project SPVs and the Target SPVs in relation to, among other matters, the compliance with and monitoring of O&
requirements. Faihe to comply with these requirements could result in adverse consequences, including the Project SPVs
the Target SPVs being liable for compensating the relevant concessioning authorities for such breach or termination.

Therear e terms in the Concession Agreements which requir
before a Project SPV or a Target SPV can, amongst other things, create encumbrance or security interest over, or transfe
rights and beefits, or change its ownership, under the respective Concession Agreement. The terms of the Concessi
Agreements limit the creation of security interest to secure the loans taken by the Project SPVs or the Target SPés to fina
the project cost ofie respective project only. There is ho assurance that a concessioning authority will approve the actions
any Project SPV or Target SPV in time or at all. Even if approval from a concessioning authority is obtained, there is r
assurance that the traasbf the rights and benefits under the respective Concession Agreement would have no adverse effe
on the Unitholders. The restrictions and uncertainties may therefore impose constraints on the flexibility of the Twhstto co
our business. Furtherpmpliance with the terms of the Concession Agreements may sometimes be beyond our control due
external factors such as unavailability of land, etc. This may result in pendency of punch list items under the Concessi
Agreements. As a result, our busisg®sults of operations, cash flows and financial condition could be materially and adversely
affected.

In addition, the Concession Agreements also contain clauses which will allow a concessioning authority to step in, in place
a Project SPV or the Target SPV, in the event of a suspension or termination of the Concession Agreement. Though we h
not facedany material instance in the past where the concessioning authority has awarded/ assigned portion of the Conces:
Agreement to a third party contractor in accordance with Concession Agreements, there can be no assurance that sich situe
will not arise in the future, and in such cases the Trust will have no control over the third party. As a result, our business, rest
of operations, financial condition and cash flows could be materially and adversely affected.

The Concession Agreements also require the Project SPVs and the Target SPVs to indemnify the concessioning authorit
including for losses arising out of, or with respect to, the failure of the concessionaire to comply with applicable laws an
permits, payrant of taxes payable by the concessionaire or thepagment of amounts arising out of materials or services
provided to the relevant Project SPVs and the Target SPVs, among others.

Further the Gol or NHAI or the state governments where the Toll Assets are located, may, on the occurrence of certain evel

suspend toll collection at the Toll Assets. For example, toll collections had been suspended or exempted for identigied peri
on accout of external factors, such as the COVIP pandemic in the past. The lockdowns and these instances resulted in
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revenue losses and other work constraints (such as availability of labour and spare parts) for entities operatingsadtee.road
There is no assurance that if such situations occur in the future, to the extent the Trust faces any loss of remelduge it w
able to claim for such loss of revenue and any such claim would be successful.

In the event that any change in law under Concession Agreement in relation to any Project SPV or Target SPV impose
financial burden on the affected Project SPV or Target SPV, the Project SPV or the Target SPV may be entitled to appro:
the relevant conasioning authority to amend its Concession Agreement or seek compensation such that the Project SPV
the Target SPV is placed in its former financial condition. The Project SPVs have, in the past, raised claims for campensat
against the concessiogjmuthorities, under the Concession Agreement, some of which are still pending. The claims raised b
the Project SPVs include, amongst others, claims in relation to change of scope, change of law and force majeure claim:
compensation is sought underchyprovisions in the Concession Agreements, there is no assurance that the affected Proje
SPV or Target SPV will receive such compensation from the relevant concessioning authority in the amounts claimed, ir
timely manner, or at all.

T h #exibility of the Trust, the Project SPVs and the Target SPVs to utilise available funds may be restricted by the escrow
arrangements they are required to maintain under the Concession Agreements.

Under the terms of the Concession Agreements, the Project SPVs and Target SPVs are required to establish escrow accc
The Project SPVs and Target SPVs are required to deposit all their cash inflows and receipts into the escrow accangts, incluc
amorg other things, tolls collected from the Toll Assets and any payments (including termination payments) by th
concessioning authorities. The funds in such escrow accounts are to be utilised only in the manner prescribed in the esc
agreements and the Gmssion Agreements. The escrow arrangements typically prioritise the payment of all taxes due an
payable by the Project SPV or the Target SPV, followed by the payment of expenses.

Any withdrawals from the escrow accounts by the Project SPVs during the concession periods must be made strictly
accordance with the terms of the Concession Agreements, debt documentation and escrow agreements, thereby limiting
flexibility of the Poject SPVs in utilising available funds to plan for, or react to, changes in their business needs, which coul
have an adverse effect on their business, financial conditasi flowsand results of operations.

T h €oncession Agreements may be terminated prematurely under certain circumstances.

The terms of Concession Agreements entered into by the Project SPVs and the Target SPVs, respectively, specify cer
operation and maintenance standards which require us to incur operation and maintenance costs on a regular basig, Additior
we have obtjations to maintain our road projects in good working order and maintain the roads periodically. Our road projec
require repair or maintenance due to natural disasters, accidents and other factors beyond our control. The concessio
authorities will peiodically carry out tests through one or more engineering firms to assess the quality of roads and the
maintenance. If we fail to maintain the roads to the standards set forth in the relevant Concession Agreements, thergpncessic
authorities may impge penalties, withhold annuity payments and demand remedies within cure periods. If we fail to cure ou
defaults in a timely manner within such time as may be prescribed under the Concession Agreement, our Concess
Agreements may be terminated.

While we undertake periodic maintenance planning and have entered into O&M arrangements to manage such costs, there
be no assurance that future increases in O&M expenses will not exceed our expectations. Any material increase in O&M cc
without a coresponding increase in revenues may adversely impact our cash flows, financial conditions and results
operations. Further, we may not be able to recover such increased O&M costs through higher toll fee as toll fee is determil
in accordance with ruldaid down by NHAI. Similarly, such costs cannot be recovered through additional annuity incomes as
the annuity instalments are fixed under respective Concession Agreements. Historically, our O&M costs with respect to Proj
SPVs have exhibited fluctuatispas set out in the table below:

Fiscal 2026 NIRIPL CTHPL DME CGRG GSY MCP
O&M Expensce 250.59 108.32 85.07 10715 11102 365.69
million)
Total expe 701.04 952.22 419.0 738.2 815.3 4,378.96
million)
% 35.7%% 11.38% 20.27% 14.5%% 13.626 8.35%
Fiscal 2025 NIRIPL CTHPL DME CGRG GSY MCP
O&M Expense 324.54 113.62 80.10 12756 114.8 220.37
million)
Total expe 812.74 1,087.96 66735 83259 98066 5,070.28
million)
% 39.9%% 10.44% 12.00% 1532% 11.68% 4.35%
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Any failure by a Project SPV or a Target SPV to maintain the relevant project according to the terms of their respectiv
Concession Agreement will entitle the concessioning authorities to terminate the Concession Agreement or take remec
actions. For example, MPRDiEsued an intention to terminate to VEPL vide letter dated June 20, 2022, on the grounds of
amongst others, failure to maintain the project highway in accordance with the requirements of the Concession Agreement
nonpayment of amounts dukereunder. Whilst VEPL has applied to the Arbitral Tribunal restraining MPRDC from taking
coercive action pending adjudication, there can be no assurance that similar notices or actions will not be initiated by &
concessioning authority against any loé Project SPVs or Target SPVs in the future, or that any such dispute will be resolved
on terms as favourable to the Trust.

If a Concessiom\greement is terminated by the concessioning authority due to a default by a Project SPV or the Target SP
the Project SPV or the Target SPV may be exposed to additional liability as it is obliged to repair or rectify, at itt,@my co
defects or dé€iencies identified by the independent engineer of the project for a period specified in the Concession Agreeme
upon such termination.

In addition, our operations may be adversely affected by interruptions or failures in the technology systems, including tl
electronic tolling systems like FASTag system, or the occurrence of cyber incidents. Furthermore, accidents and natu
disasters maglso disrupt the construction, operation or maintenance of our projects and concessions. Any significant increa
in operations and maintenance costs beyond our budget and any failure by us to meet quality standards may reduce our pi
and could expasus to regulatory penalties and could adversely affect our business, financial coodgioflowsand results

of operations.

If any Concession Agreement is terminated prematurely, the business, financial cpndgfoflowsand results of operations
of the relevant Project SP the TargetSPY oul d be adversely af f ec tSardmaryBflKeyas e
Agreements o n 246a g e

O u Project SPVs are subject to certain outstanding legal proceedings, and the Target SPVs (which are proposed to be
acquired by the Trust following completion of the Preferential Issue) are also subject to certain outstanding legal
proceedings. Any adverseuttome in these proceedings could have a material adverse effect on our business, financial
condition, and cash flows of the Trust.

Our Project SPVs and the Target SPVs (the acquisition of which by the Trust is proposed to be completed following the clost
of the Issue) are parties to certain outstanding legal and regulatory proceedings in the ordinary course of their respec
businesss. These proceedings include matters relating to, amongst othersnifijal complaint by the Labour Enforcement
Officer alleging breach of applicable labour regulatiofii},disputes around Concession Agreement, (ii) O&M damages
recommended by thedependent engineer under the Concession Agreement, and (iv) cure period notice by NHAI for riding
quality and surface roughnesdeficiencies. Pending resolution of these proceedings, the full extent of the Trust's liability in
respect thereof cannot be ascertained.

Further no documents are available in relation to the legal proceeding against CEPL, one of our TargdhsRNsclosures
made irthis Preliminary Placement Documémtelation to litigation, regulatory and criminal proceedings involving the Target
SPVs are based on an independent search/verification conducted by a third party in relation to the Target SPVs

Additionally, therecan be no assurance that these proceedings will be resolved in favour of the relevant SPV. In particular, t
cure period notice issued to CGRG reserves NHAI 6s rigtl
Concession Agreement, whig i f pursued, could have a severe advers
distributions. Further, upon completion of the acquisitiorirafget SPVsall outstanding liabilities offarget SPVsshall
devolve upon the Trushotwithstanding the legal due diligence conducted by the Trust, there can be no assurance that ¢
outstanding proceedings against VEPL have been identified and disclosed. For further details, please see the section ent
fiLegal and Other Informatian o n 330a g e

T h &@nancial statements ofVKEPL and DJHPL, for Fiscal 2025 have been restated on account of a changehm
accounting treatment for certain line itemtherein, and the statutory auditors of VKEPL and DJHPL, have included an
emphasis of matter in their audit report in relation to such restatements.

The statutory auditors of VKEPL and DJHPL, MKPS & AssociateB, have included an emphasis of matter in their audit
report on the financial statements of DJHPL and VKEPL, for Fiscal 2026, in relation to the restatements (includin
reclassifications) carried out in the financial statements of each of DJHPL and VKE#®ie fromparative period, i.e., as at

and for the year ended March 31, 2025, including adjustments madetaryiag amount of assets and liabilities with resultant
impact in theopening réained earnings as at April 1, 2024.

The restatements and reclassifications carried out in the financial statements of DJHPL and VKEPL for the comparative per
(i.e., Fiscal 2025) includdter alia: (i) a revision to the allocation of consideration between construction services and operation
and maintenance services under the service concession arrangement, based on estimated relative standalone selling [
resulting in a reallocation of revenfrem construction services to O&M services with consequential changes to the financial
assé recognised under the arrangement and to finance income recognised using the effective interest rate method;
recognition of a provision against trade receivables outstanding for more than two years; (iii) reclassification of employe
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payables and supplier advances from traalgableso other current financial liabilities and other current assets, respectively;
(iv) reclassification of security deposits and retention money payable to reflect their appropriate nature and claséilication
netting of unamortised loan processing fegaiast the respective borrowings; (vi) reclassification of NHAI retention and
withheld amounts to trade receivables; (vii) reclassification of interest accrued on fixed deposits with the respecitive depc
balances; (viii) reclassification of labour cess payable teauwrent financial liabilities; and (ix) reclassification of certain
expenses from other expenses to operating and maintenance expenses. Corresponding deferred tax and cash flow adjust
hawe been made across all periods presented.

While the opinion of our statutory auditors of VKEPL and DJHPL is not modified in respect of the above, there can be n
assurance that similar emphasis of matter paragraphs, qualifications, adverse remarks or other observations will eed be inclt
in the auditreports on the financial statements of VKEPL and DJHPL or any other Target SPVs or other special purpose vehicl
that may be acquired in the future in future fiscal periods. Any soicimenr emphasis of matter in the future may adversely
affect aur reputation, our ability to raise financing, and our financial conditiash flowsand results of operations.

L e a k @ thestolls collected at our toll assets may adversely affect revenues and earnings of the relevant Project SPV or
Target SPV

Threeout of eleven Portfolio Assets and Tardeisetsare exclusively toll based and eight are hybrid annuity projects. Toll
receipts are primarily dependent on the integrity of toll collection systems. The Toll SPVs generate revenues from the
respective Toll Assets through the collection of tolls. On Imdidl roads, each motorist generally pays a-tme entry tariff

to the toll operator at the point of entry to the toll road based on the average trip distance calculated for all esellsafdh

Such Toll SPVs employ toll management system to monitor their operations.

The level of revenues derived from the collection of tolls may be affected by reduction in toll rates as determined by tt
concessioning authoritie€ertain circulars and directives issued by NHAI, and other regulatory authorities from time to time
require modifications and upgrades to the toll management system and FASTag operations. The implementation of s
directives may result in operational clgas, exemption categories, transaction reversals, dispute resolutions, orrgystedn
adjustments, whit can lead to a reduction in toll collections.

Toll revenues may also be affected by leakage through toll evasion, theft, fraud or technical faults in the toll systeeas or f
violations by users of toll roads. At times, there may be a need to allow users of tolls roads to pass through without payi
applicable tolls due to heavy traffic build up, or there may be an inability to collect tolls due to political protegttionsg
relating to tolling. Any significant failure to control leakage in toll collection systems could have an adverserefiact o
business, prospects, financial conditioash flowsand results of operations in future.

The use of leverage by the Trust is subject to financing documents and the use of additional leverage is subject to change
in laws applicable to lending to InvITs. Further, th€rust may not be able to successfully fund future acquisitions of new
projects due to the unavailability of debt financing, which could impede the implementation of our acquisition strategy and
negatively affect our business

Our ability to raise additional debt is subject to our consolidated borrowings and deferred payments not exceeding 70% of t
value of our assets, as required under the InvIT Regulations. Further where our aggregate consolidated borrowingsland defe
payments exceed 49% of the value of our assets, we are required to enstafiartet we obtain an issuer credit rating of

the InvIT of AAA or equivalent from a SEBI registered credit rating agency, utilize such funds for acquisition or developmen
of infrastructure or such other purposes as may be approved by SEBI. While our debt leverage ratio was below 49% prior
March 31, 2026, our debt leverage has exceeded 49% as on March 31, 2026, as a result of market movements of the pric
the underlying assg, which shall fall back within 49% again upon completion of the Issue and Preferential Issue.

Pursuant to the Issue, the Trust proposes to utilize the Issue Proceeds and proceeds of additional external borrowthgs prop
to be availed by the Trust aggregating up #1,71830 mi | BxternahTrugtficand) and a porti on of
to be received as consideration in the Preferential Issue of up,&®0 million,towards repaying/ refinancing the debt of the
Target SPVs. While our debt leverage following such repayment/ refinancing is expected to be below 49%, our leverag
thresholds ray temporarily exceed applicable thresholds in the interim until such time that the External Trust Loan and th
Issue Proceeds are utilized towards repayment/ refinancing of existing debt. Any delay in this regard may attract regulatc
scrutiny or actionand may adversely affect the Trust's reputation, business, financial condétgnflowsand results of
operations.

Further, the Investment Manager will seek to use leverage in relationTougtén a manner it believes is prudent and manage
the Trustaccording to the Investment Objectives, the use of leverage will generally magnify both the opportunities for gain ar
risk of loss from any given asset. The cost and availability of leverage is variable and it is not always possible @o obtain
maintainthe desired degree of leverage. The use of leverage will also result in interest expense and other costs that will lir
distributions made by thErustor appreciation of our investments. An increase in interest rates may decrease the profitability
of the Trustor any of the Project SPVs. If a Project SPV is not able to generate adequate cash flow to meet debt service,
Trustmay suffer a partial or total loss of capital invested in such Project SPV.
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Restrictions imposed by the RBI may limit theus6 s abi |l ity to borrow funds withi
development and hence could constrain our ability to obtain financing on competitive terms and refinance existing iredebtedne
For instancethe RBI has introduced a slew of amendments, effective from October 1, 2026, to regulate the lending by ban:
to InvITs, wherein amongst others, a prudential ceiling has been prescribed restricting the aggregate exposure o all banks
borrowingl nv 1 T, together with its underlying SPVs and Ihol d
addition, there can be no assurance that any required regulatory approvals or borrowing in foreign currencies will tie grante
the Trustwithout onerous conditions, or at all. In addition to compliance with the provisions of the SEBI InvIT Regulations,
due to the Sponsor being a roesident entity and the Investment Manager being considered foreign owned and controlled ir
accordance withhe exant regulation, any future debt acquired may also be subject to the investment conditions prescribe
under the extant foreign exchange regulations for investment in infrastructure sector.

Any financing agreements entered into by Trest may containcertain restrictive covenants and cross default provisions.
These may restrict our ability to conduct business and any breach thereof may adversely affect our results of, @astations
flows, and financial condition. In the event of any breach of any covenant contained in these financing agreements, apart fr
other consequences, the security under the financing agreements may be enforced which may adversely affect our busi
financial condtion, cash flowsand results of operations.

Debt financing may increase tleusb s v ul nerability to gener al adverse ec
flexibility in planning for or reacting to changes in our business and industryTitstwill also be subject to the risk that
certain covenants in connection with any future borrowings may limit or otherwise adversely affect our operations and o
ability to make distributions to our Unitholders. Such covenants may also restriCtus®@ s abi | ity to ac
projects or udertake other capital expenditure by requiring it to dedicate a substantial portion of our cash flows from operatior
to interest and principal payments on our debt.

Wemay be required to record significant charges/expenses to earnings in the future when we review our financial assets for
potential impairment.

UnderInd AS, we are required to review our financial assets for impairment whenever circumstances indicate that the carryi
value may not be recoverable. Various uncertainties, including deterioration in the global economic conditions that result
upward clanges in cost of capital, the occurrence of natural disasters that impact our financial assets, adverse weat
conditions, labour disputes, disputes with contractors, accidents, changes in government priorities and policies, change
applicable leglation, regulations and rules, changes in market or economic conditions, delays in obtaining the requisit
licenses, unavailability of spare parts and equipment, and other unforeseeable problems and circumstances, could im,
expected cash flows to bemprated by such assets, and may result in impairment of these financial assets in the future.

We may be required in the future to record a significant charge to earnings in our financial statements during the period
which any impairment of our financial assets is determined. While no such impairment has occurred in respect of the Proj
SPVs andrarget SPVs, except fan impairment in investment in previous year and decrease in loan asset to Project SPVs du
fair valuation notwithstanding that any such impairment would be acash expense, any such impairment in the future or
any charges willikely have a material adverse effect on our cash flows and results of operations.

T h Project SPVs and the Target SPVs have a limited period to operateRbefolio Assets and Target Assets the
concession periods granted to the Project SPVs and the Target SPVs are fixed.

Each of the Concession Agreements entered into by the Project SPVs and the Target SPVs provide for a fixed term conces:
subject to some variations and extension as permitted under the Concession Agreements or as may be granted by
concessioning authities, at the end of which the operation of the relevant project will be transferred to the relevant
concessioning authority. On a collective basis,Rbefolio Assets and Target Assétad a weighted average residual project

life of approximately 181 years, as on March 31, 2026. For details of the concession periods of the Project SPVs and tr
Target SPVs, pl easeausinese ahwemmarcy i ®fn sK egpadedaT aad2dataespecively.

We have, in the past, sought and been granted extensions for the concession periods. However, there is no assurance
concessioning authorities will grant any similar extensions in the future.

Further, pursuant to an amendment to Regulation 2(1)(zy)(ii) of the InvIT Regulations with effect from April 17, 2026, the
conclusion or termination of a Concession Agreement or such other agreement of a similar nature in respect of the Broject S
ortheTar get SPV shall not affectSPMl)s, samd ussucls an sHPR\ i sah a Iy
as an SPV, subject to the fulfilment of such conditions as may be specified by SEBI. However, this regulatory accommodati
comeswith significant obligations on the Investment Manager,-compliance with which could adversely affect the Trust.

In addition, there can be no assurance thafthstwill be able to successfully acquire new assets to replenish our portfolio
once the existing Concession Agreements expire. Further, if the operating period3atfthl® Assets and Target Assaire
shortened or disrupted or the rights of the Project SPVs to operdertf@io Assets and Target Assere terminated before

the expiry of the concessions, the business, financial conditash flows,and results of operations of tieust may be
adversely affected.
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The valuation of MCP and VEPL assumes an extended concession period which may not fully materialise and this could
adversely affect the Trué revenues, distributions and NAV.

Underthe provisions of the concession agreement for MCP, the concession period may be modified to account for shortfall
excess in actual average traffic-aéwis the target traffic beyon2.50%, subject to a cap of 20% extension for shortfall. While
we have filed an application for extension of the concession period for d&@fl June 16, 2026ve will file a similar
application for VEPL after expiry of its concession period

For the purposes of the valuation of the Project SPVs, in the Valuation Report dated May 28, 2026, basis the representat
provided by the Investment Manager to the Valuer, the concession period end date of MCP has been considered as Decel
3, 2037, incorprating a target traffic extension period of 3.4 years, representing the maximum permissible 20% extension
the original concession period. The efmte of the concession period, as represented by the Investment Manager anc
consequently reflected ihé Valuation Repordated May 28, 2028s based on theonsideratiorof the Investment Manager

that the required approvals for such extension will be obtained. Extensions require approvals including approval by t
concessioning authority, which is not guaranteed and is often contingent on various factors includinmetfaffitance, the
methodology adopted for determination of traffic, or compliance with other contractual terms. There is a risk that &tk requir
extensiormay bedelayed, denied, or onlyranted in part. If the assumed extension is not granted, the regenerating life

of MCP could be shortened, which may result in lettemnexpected revenues and cash flows, a reduction in asset valuation,
and a negative impact on distributions to th&tholders

Similarly, for VEPL, under the valuation report of the Target SPVs dated July 27, 2826,the representation provided by

the Investment Manager to the Valuie report hasonsideredhat VEPLSs concession period will end on February 21, 2049,
incorporating a target traffic extension period of 6 years, representing the maximum permissible 20% extension of kthe origir
concession periodhe enddate of the concession period, as represented by the Investment Manager and consequently reflec
in theValuation Reportated July 27, 2026s based on theonsideratiomf the Investment Manager that the required approvals
for such extension will be obtained. Extensions require approvals including approval by the concessioning authority, which
not guaranteed and is often contingent on various factors including tpffformance, the methodology adopted for
determination of traffic, or contignce with other contractual terms. There is a risk that the required extemsydredelayed,
denied, or only granted in part. If the assumed extension is not granted, the rgerearating life o EPL could be shortened,
which may result in lowethanexpected revenues and cash flows, a reduction in asset valuation, and a negative impact c
distributions to the Unitholders

N e wdonstructedroads or existing alternative routes may compete with some of our InvIT Assets and result in the diversion
of the vehicular traffic and a reduction of tolls that the Project SPV can collect.

Under the terms of the Concession Agreement entered into by our toll based SPVs, with a toll component, their concessior
authorities are entitled to construct an additional tollway for use by traffic which may serve as alternate routesjerthe Pro
SPVs after the expiry of determined time period, depending on the terms of the Concession Agreements such as completiol
the 10" anniversary of the appointed date as defined under the Concession Agreement and average traffic on the project high
in any year exceeds 90% of its designed capacity. Notwithstanding that, the development of such an additional tollway dur
the subsigince of the Concession Agreement could compete with the relevant project and attract users (who would ha
otherwise used the Project) to use the additional tollway and divert vehicular traffic, thereby reducing toll colledtiens by
Project SPV which add have an adverse effect on their business, financial conda#sh flowsor results of operations.

Pl ease see t hSummaeyoftKeyoAgreements iotn|246a g fe

There is no assurance that any alternative roads built or improved will not compete with the Project SPVs and Target SPVs
have an adverse effectonfimst s busi ness, financi al condition, revenue

A ninability to obtain, renew or maintain the required statutory and regulatory permits and approvals or to comply with the
applicable laws may have an adverse effect on the business of the Project SPVs and the Target SPVs.

The Project SPVs and the Target SPVs require certain approvals, licenses, registrations and permissions under regulat
guidelines, circulars and statutes regulated by the Indian regulatory and government authorities to be obtained aDpegrious st
andby a number of parties. There can be no assurance that the relevant authorities will issue these approvals or license
renewals thereof, in a timely matter, or at all. In addition, the Project SPVs and the Target SPVs are required to banply wit
wide variety of Indian laws and regulations. There can be no assurance that the Project SPVs and the Target SPVs at
compliance with such laws and regulations or as requested by the regulatory authorities, have obtained all necessary appre
or that theywill continue to obtain the necessary approvals or have been and will continue to be in compliance with all applicab
laws and regulations. For example, in the case of CEPL, while we have applied for approval of concessioning authority
relation to thetransfer of 100% of the equity shareholding from the relevant sellers to the Trust, we have not received suc
approvals as on the date of this Preliminary Placement DocuReerfurther details on the risk with respect to the approval of
NHAI for transfer of CiElPhe tion stthiet uTtriuosnta,| pplleaacseemesnete biy
|l ssue are sequential and structurally interdependlennguserr
the eneéde @ff othe | ssue may be required to be refunded
by Unithol der s, ei ther of whni cpBabgedditiohally, appticatiens forerégistratioh dsa c t
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commercial establishment have been filed for DJMRH CEPL, however, certain of the documents made available to us in
relation to such applications do not evidence the details or completeness of the filings. We cannot assure that ctipies of s
applications, or evidence of their proper filing, will be made availatlus, or that such registrations have been validly applied
for or will be obtained in a timely manner or at &br further details, please see the sectionenfiti®le gu |l at ory Ap
onpage325

In the event of any failure to obtain or renew the approvals or if there is a delay in obtaining of such approvalsgeee busin
and financial condition of the Project SPVs and the Target SPVs could be adversely affected. Further, there may be instar
where approvals/licenses may have been obtained in the name of the erstwhile seller, or the erstwhile name of a Project
or a Target SPV, and not in the current name of the Project SPV or the Target SPV. Permits, licenses and approvals coul
subject toseveral conditions, and we cannot assure investors that the Project SPVs and the Target SPVs have complied witl
such conditions and will be able to continuously meet such conditions or be able to prove compliance with such conditions
the authoritis. Any noncompliance may lead to cancellation, revocation or suspension of relevant permits, licenses o
approvals, which may result in the interruption of the operations of the Project SPVs and the Target SPVs and may advers
affect the business, finaial condition, cash flows, and results of operations of the Project SPVs and the Target SPVs.

Further, certain terms and conditions in the Concession Agreements of the Target SPVs, financing agreements, and our ¢
approvals require a prior written approval from the concessioning authorities for certain actions. The Concession Agreeme
of the Roject SPVs and the Target SPVs also require the submission to the concessioning authorities, for its review a
comments, all project agreements (including, financing agreements, O&M contracts) to which a Project SPV is a party prior
entry, amendmentyr replacement of such agreements, even if such agreements do not affect the financial liability or obligatior
of the concessioning authoritiedle cannotassureyou that we will be able to comply with all the conditions provided under
the approvals given by the respective concessioning authorities or receive the remaining approvals, which may adversely im
our ability to acquire the Target SPVs and complegelsbue within the anticipated time frame or atAsdiditionally, CEPL,

one of the Target SPY has receiveprovisional completion certificate dat€ttober 23, 202%&certifying October 9, 2025, as

the date of commencement of commercial operations of the project higheré§ying 26.505 Km out of 28.40 Km of the
project, as being fit to enter into commercial operatidihgre can be no assurance that the provisional completion certificate
or the completion certificate for the remaining kms will be achieved in a timely manner or achieved at all.

The restrictions described above may impose constraints on our flexibility to conduct our business. Further, if ad a result
these restrictions, we are unable to pursue a favourable course of action or to respond to an unfavourable evenrconditior
circumstance, then our business, financial condition, cash flows and results of operations may be materially and advers
affected.

The financial information of the Trust included in thisPreliminary Placement Documerdoes not cover three completed
financial years, which may limit the ability of prospective investors to assess the historical financial performance and
position of the Trust.

The SEBI Institutional Placement Guidelines provides that where an InvIT has been in existence for a period lesser than th
completed financial years, financial disclosures in the placement document may be provided for such financial years for wh
the InMT has been in existence and for the stub period, if applicable. Since théddusbdt acquired the Project SPVs in the
financial year ended March 31, 2024 and there was business in the Trust in the financial year ended MarchtBg&, 2024,
financial information disclosedor the Trust in this Preliminary Placement Documeamprises Audited Consolidated
Financial Statements of the Trust for the period from the date of acquisition of the Project SPVs till March 31, 2026end for
financial year ended March 31, 2026

The consolidated financial information covers a period of less than three completed financial years, and prospective invest
therefore do not have access to the full thyear consolidated financial track record that would ordinarily be available in
respet of a listed InvIT. This may limit the ability of prospective investors to assess parpde r i od tr ends i
financial performance, operating cash flows, distribution history and debt servicing capacity, and increases the degree
reliancethat must be placed on forwalabking information and valuations in making an investment decision. Any adverse
deviation between such forwaldoking information and the actual financial results of the Trust could have a material adverse
effect on the Tust's business, financial condition, cash flows, results of operations and prospects, and on the ability of the Trt
to make distributions to the Unitholders.

F a i Itocomply with and changes in, labour, safety, health and environmental laws and regulations in India may adversely
affect the business, prospects, financial condition, cash flows, and results of operations of the Project SPVs.

The Project SPVs are required to adhere to various environmental, health and safety laws and regulations and various lak
workplace and related laws and regulations in India as per the requirements of the Concession Agreements they have ent
intooras may have been adopted by the | nvest menReglldionsaagde r ,
Policied o n 316 & gng of the Project SPVs fail to meet environmental, health or safety requirements, and various laboul
workplace and related laws and regulations they may also be subject to administrative, civil and criminal proceedings
government authorities, agell as civil proceedings by environmental groups and other individuals, which could result in
substantial fines and penalties against the Project SPVs as well as orders that could limit or halt the operationgof the Prc
SPVs. In the past, monetary pdties have been imposed on certain Project SPVs for not maintaining the prescribed air quality
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index. As a result, our business, results of operations, financial condition and cash flows could be materially and advers
affected. TheTrustcannot assure investors that the Project SPVs have been and will continue to be in compliance with &
environmental, health and safety and labour laws and regulations.

Further, any changes in, or amendments to, these standards or laws and regulations could further regulate the operations ¢
Projects and could require the Project SPVs to incur additional, unanticipated expenses in order to comply with these chan
standards. The scope and extent of any new environmental, health, labour and safety regulations, including their effect on
operations of the Projects and the cash flows of the Project SPVs, cannot be predicted with certainty. The costs andtmanage
time required to comply with these requirements could be significant. The measures taken in order to comply with these n
laws and regulations may not be deemed sufficient by government authorities and compliance costs may significantly exce
estimates. Foexamplethe Government has consolidated 29 separate labour laws into four comprehensive labour codes: tl
Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Sa
Health and Working Condidins Code, 2020 to moderni ze andThsfour @dentodkn e
effect on November 21, 202%his re-architects employer obligations across pay structures, union engagement and conflict
management, workplace safety and licensing, and statutory benefits. In practical terms, implementation rbqsiising

salary structures to the uniform wage d@fon, revisiting internal governance (standing orders/industrial relations protocols),
aligning safety and welfare systems thet prescribed framework, and harmonizing social security compliance
(PF/ESl/gratuity/maternity) including parity for fixddrm employees. The Project SPVs are in process of undertaking
necessary steps to ensure compliance with the labour codes.

There can be no assurance that the Project SPVs will not become involved in future litigation or other proceedings or be h
responsible in any such future litigation or proceedings relating to safety, health, labour and environmental mafigxgé the
Clearrup and remediation costs, as well as damages, payment of fines or other penalties, other liabilities and related litigati
could adversely affect the business, prospects, financial conditish flowsand results of operations of the ProjSé&tvs.

T h eurrent insurance coverage for the InvIT Assets may not protect the Project SPVs and the Target SPVs from all forms
of losses and liabilities associated with their businesses.

The Project SPVs and Target SPVs have in place various pspiecific insurance policies covering the Project SPVs and the
Target SPVs against material damage, burglary, terrorism andlkapiolicies against risk of fire and natural calamitigse
relevant Project SPVs have submitted insurance claims in respect of such losses in the past, however, there can loe no asst
that such claims will be settled in full or in part. Any settlement of such claims will be subject to the terms andchsarfditio
the respective insurance policies, including applicable deductibles, salvage value adjustments, and the assessmestsof actue
by the appointed surveyor. Accordingly, the final claim amount recovered may be lower than the gross loss incurred, and |
guantum of any such settlement will be determined only upon completion of the insurers' assessmenkEprdaeber details,

pl ease see t hBusiness tnsuraoc® ent4htalged A

In addition, insurance policies are typically subject to annual review by insurers, and there can be no assuranceithat they
be renewed on similar or otherwise acceptable terms, if at all. To the extent that the Project SPVs suffer any damage or
which is not covered by insurance, or exceeds the insurance coverage, the loss would have to be borne by the Project SPV
Target SPVs. The proceeds of any insurance claim may also be insufficient to cover rebuilding costs as a result of inflatit
changps in regulations regarding infrastructure projects, environmental and other factors. The resulting costs could have
adverse effectonthierus6 s busi ness, pr os,zaslkflomspr resultsohoperatiomd andcno assuratce aam
be given that losses in excess of insurance proceeds will not occur in the future.

The results of operationand cash flowsof the Project SPVs could be adversely affected by strikes, work stoppages or
increased wage demands by the employees of the Project SPV, O&M Contractors or otheorsnactors.

In the event of any strikes or work stoppages by employees of the Project SPV itself, the O&M Contractors or-other su
contractors due to increased wage demands or the inability of the Project SPV, O&M Contractors or gitwetractors to

either retain orecruit employees and sudontractors with suitable credentials, the ability of the Project SPVs to collect tolls
and maintain and operate the Projects will be adversely affected. In addition, any disruption to the services provided by
employees ofhe Project SPV, the O&M Contractors or other-sobtractors will have an adverse effect on the operations of
the Project SPVs. For examp®YBTCPL experienced employee agitation and protesi3eicember2021, triggered by a
disciplinary action taken against an employee which escalated into sustained agitation by two labour unions, resulting
SVBTCPL filing a writ petition before the Calcutta High Court and obtaining police protection at its toll fit@zamatter was
ultimately resolved through a menamdum of settlement executed on January 30, 2023, following which SVBTCPA paid
settlement amourtowards wage arrears and increments pursuant to conciliation proceedings befodelitttmal Labour
CommissionerThere can be no assurance that future disruptions will not be experienced due to disputes or other problems w
the work force, which may adversely affect the business, cash flows, and results of operations of the Project SPVs.

We fund major maintenance expenses required under the concession agreements of our Project SPVs and Target SPV:

through external debt. If such financing is unavailable or available only on unfavourable terms, operating cash flows may
have to be deployed fanajor maintenance expenditure, which would adversely impact distributions to Unitholders.
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Under the concession agreements governing road pMMOj)ect
activities in accordance with specified maintenance obligatidisexpenses refer to expenditure incurred on maintenance of
road projects which is not routine maintenance and is in accordance with the obligations and requirements specified in
concession agreemenguch expenses are typically funded by debt across the indDsinyProject SPVs have historically
funded, and our Proje&PVs intend to continue to fund and the Target SPVs upon acquisition will fund, MM expenses througt
external MM DebtdwWi nrgast h(efr t han from operating cash fl ows,
available to Unitholders in the years in which such expenditure falls due.

MM Debt shall form part of the aggregate borrowing of the Trust and would result in a reduction in the leverage headroo
available in future years to fund future growth. On the other hand, this will result in higher cash flow available botidistri
or other uses since no cash is set aside for major maintenance.

There is no assurance that MM Debt will be available in the future, or available on commercially acceptable terms, or at
Our ability to raise MM Debt may be constrained by the general availability of credit, prevailing interest rates, letiteer appe
existing financing covenants, and the aggregate consolidated borrowing limits applicable to thim loas€s where debt is

not available in future for funding MM expenses, then the operating cash flows may have to be used for meeting MM expen:
and tre future distributions to the unitholders may get impacted to that extent. Any of the foregoing events could have a matetr
and adverse effect on our business, financial condition, cash flows, results of operations and our ability to makerdistributi
to Unitholders.

Th®rust does not ownnftrhae Trruasdtedmaarnkd fitNxet associ ated | ogo
ability to use the trademark may be impaired, and the Sponsor and the Investment Manager do not currently have a logo,
which may affect band identity and recognition.

Trusthas not made an appl i catNktmfmaTiusbr atnhde tilthsse acfs otchh eatterdad e
use the trademark and the associated logo may be impaired if it does not make a trademark application, or if suclican applice
is made and the application is rejected. Consequentlistc oul d be r equi rNetthfratTausdbc eaansde tu
associated logo, which may have an adverse effect on our operations.

Although we believe that our intellectual property rights do not infringe the intellectual property rights of any othevearty
cannot assure you that infringement claims will not be asserted against us in the future. If we become liable to #fiod partie
infringing their intellectual property rights, we could be required to pay a substantial damage award and be forced
immediately restrict our usage of such intellectual property.

Further, the Sponsor and the Investment Manager do not currently have a logo or any associated visual brand identity. |
absence of a logo may limit the ability of the Sponsor and the Investment Manager to establish a distinct and recagrdsable br
pres&ce among investors, counterparties, and other stakeholders. Since the Trust is managed and sponsored by the Inves
Manager and the Sponsor respectively, any adverse impact on their brand identity, reputation, or recognition m
correspondingly affednvestor confidence in the Trust, the market perception of the Units of the Trust, and the ability of the
Trust to attract new investors and business opportunities, which may have an adverse effect on the business, operations,
financial condition of tk Trust.

Wehave received credit rating from credit rating agency and there is no assurance we will continue to hold such rating.

The Trust has been given credit ratings by CRISIL Ratings Limitetutyn3Q 2026. For further details regarding such credit
ratings, pl ease 6Ganeral Inforreatiosi eCoeditiratingd eonnt 148 d'leeadtingiissued by credit ratings
agency is subject to certain intimations and disclaimers. There is no assurance that CRISIL Ratings Limited will continue
assign d ACRISIL AAA/Stable credit rating to the Trust or that it wi
rating may adversely affect our ability to raise additional financing, and the interest rates and other terms at which su
additional financing is availd®. This in turn could materially and adversely affect our lmssinprospects, financial condition,
results of operations and cash flows.

We may be required to pay additional stamp duty if any concession agreement relating to our toll assets are subject tc
payment of stamp duty as a deed creating leasehold rights, or as a development agreement.

For the purposes of stamp duty payment, concession agreements are generally considered to be agreements which are no
deeds and stamp dut-y500 it&€etypingal lof pdiod for such <co
departments ofertain states in India have issued notices to some concessionaires alleging inadequate stamp duty on

concession agreements executed between the concessionaires and the concessioning authority, treating the conce
agreements as lease deeds. Thei@mmhorities have claimed that since concession agreements relate to the letting of tolls tc
the concessionaires in the form of leases, or as development agreements, such agreements were required to be stamped a
agreements or development agreemeagsapplicable. They may impose penalty for payment of inadequate stamp duty that
may extend up to 10 times the amount of the stamp duty payable.
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While the investment manager has assessed that the any such claim is consideredf @mai&the concession agreements
were determined to be inadequately stamped, then such agreements would be inadmissible as evidence in any legal action,
the deficient amount of stamp duty together with penalties, if any, was paid. Any defictantjyesl documents can also be
impounded by any person having authority, by law or consent, to receive evidence or every personeltange iof a public

office, andsuch impounded documents could be made subject to stamp duty and penalty. In addition, a person who signs
instrument chargeable with stamp duty will be subject to a fine if such instrument is not duly stamped

Whilewe have pai d10onaaclpof cduuTolySPdsfconcession agreements in accordance with advice receivec
and in line with usual practice, if any demand for payment of a higher stamp duty or penalty is imposed which would increa
the costs of the toll roads, then to the extanth additional costs are not recoverable from the concession authorities, such
demand could adversely affect our business, results of operatasisflowsand prospects.

The revenues of our toll project are subject to significant fluctuations due to changes in traffic volumes and the mix of
traffic, which in turn are dependent on factors beyond our control and a decline in traffic volumes could adversely affect
our business mspects, financial conditiongash flows results of operations and their ability to make distributions.

Threeout of eleverPortfolio Assets and Target Asset® exclusively toll based and the toll revenues depend on toll receipts
and are affected by changes in traffic volumes and the mix of traffic. Traffic volumes are directly or indirectly affected by
number of factors, many of which are outside the obmtf Toll Assets, including toll rates, fuel prices, the affordability of
automobiles, the quality, convenience and travel time on alternate routes, existing or new competing roads and bridg
industrial growth and development and the availability afralite means of transportation, including rail networks and air
transport. Moreover, the cash flows of Toll Assets are affected by seasonal factors, which may adversely affect traffic volum
India experiences monsoon rains each year, which can affeeplimae of traffic on such projects. During such periods of
curtailed activity, Toll Assets may continue to incur operating expenses but receive reduced toll revenues. For exandpke, VEP
project highway traverses a region where traffic volumes are stibfiiainfluenced by industrial and commercial activity,
including mining operations, in the surrounding catchment area; any governmental restriction, moratorium or ban on su
activities could materially reducct tirtas ftiacl lonr eAEePrLOessS .h i
highway, being a section of NB4 (formerly NH1) in Haryana and Delhi, forms part of the northern corridor connecting Delhi
and Haryana towards Punjab, Himachal Pradesh and Jammu & Kashmir, and is susoejiitiption of traffic and reduction

in toll and commercial revenues on account of floods, water logging, and natural disasters in such regions. Such fluctuatic
may adversely affect the business, financial conditash flowsor results of operations of the Trust.

Thetoll revenues of tolbased InvIT Assets may also be affected by various regulatory and statutory conditions and restriction
For example, under the National Highways Fee (Determination of Rates and Collection) Rules, 2008, a broad range of vehic
and persons, including constitutional authorities, defence and paramilitary personnel, emergency vehicles, ambulances :
vehicles for persons with disabilities, are statutorily exempt from payment of user fee. Such conditions on the payliment of t
may adersely affect the business, financial conditioash flowsor results of operations of Toll Assets. Furthermore, any
adverse change to existing government policies, incentives, allocations, or resources including, the envisaged implementa
of the global navigation satellite system or midtie free flow basedlectronic toll collection in India or any negative shift in

our relationships with these governmental entities could materially and adversely affect our toll operations, toll revent
collection,and consequently, our business, prospects, financial condition, cash flows, and results of operations.

Trafficvol umes are also influenced by the convenience and ¢
national highway and toll road network, as well as the cost, convenience and availability of other means of transpdrtation &
alterndive routes. There can be no assurance that future changes affecting the road network in India, through road additi
and closures or through other traffic diversions or redirections, or the development of other means of transportasaair such a
or rai transport, will not adversely affect traffic volume on toll roads.

Significant increases in the price or shortages in the supply of crude oil and products derived there from, including petrol
and diesel fuel, could materially and adversely affect the volume of traffic at the projects operated by the MCP, VEPL and
SVBTCPL and the Indan economy in general, including the infrastructure sector.

India imports a significant majority of its requirements of crude oil and Hgrbglucts. Crude oil prices are volatile and are
subject to a number of factors, including the level of global production and political factors, such as war and othsy conflic
particularly recent geopolitical tensions in theloddtedldl e
have further contributed to volatility in crude oil prices and raised concerns regarding potential supply disrupgions. A
escalation of such situations, imposition of additional sanctions, disruption or closure of critical maritime routesardignifi
increase in the bitumen price or shortages in the supply of crude oil could materially and adversely affect the walfiime of t
at the projects operated by MCP, VEPL and SVBTCPL, and materially and adversely affect the Indian economy in gener
including the infrastructure sector, which could have a material, adverse effect on our business, financial conditmmscash f
and results of operationé.ny increase in the prices of bitumen rmedgolead to a potential increase in the cost of repairs,
maintenance and major maintenance works carried out by the ProjectaBBWse Target SPVand adversely affect the
financial conditionscash flowsand results of operations of the Trust.
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T h evads and highways infrastructure sector in India is subject to a range of market, operational, technological and
climate-related risks, which could adversely affect the business, financial condition, cash flows and results of operations of
the Trust.

TheTrust operates in the roads and highways sector, which is subject to the following key Helgdtrigks:

Market and economic risks: A slowdownin the broader Indian economy could reduce government infrastructure spending,
result in fewer tenders being issued by NHAI and state highway authorities, and tighten credit availability for infestructur
projects, each of which could adversely impadt tevenues and concession economics. The construction, operation and
maintenance of highway assets is dependent on key raw materials the prices of which are subject to significant \wtafility ari

from global supplydemand dynamics, crude oil price movements and government policy interventions. Any significant
increase in raw material costs could increase the operation and maintenance expenditure of the Project SPVs beyodid anticiy
levels.

Operational and execution risks:Landacquisition delays, regulatory clearances (including environmental, forest and wildlife
approvals), inconsistency in government policies and tax regimes, and supply chain-eodtsadior risks remain persistent
challenges in the Indian road infrasturet sector. Any adverse development in these areas could result in project delays, cos
overruns and exposure to damages under the relevant Concession Agreements.

Technology and climate risks: The increasing adoption of automation, dremesed monitoring, I0'Enabled sensors, and
sustainabilitydriven construction practices is reshaping the sector. Any failure to adapt to evolving technological an
environmental requirements could affect the coiitipehess of the Trust's assets.

Forfurtherd et ai | s, pl eas e IadestryQvéngew Jheeats and @hallengdsi d 1 B8 a die

We have included certain neBAAP Measures in this Preliminary Placement Document that may not be comparable with
financial or industry-related statistical information of similar nomenclature computed and presented by other infrastructure
investment trusts

Certain noRGAAP Measures, being the nearrent borrowingg/otal Unit Holder®Equityratio and the total borrowingsétal

Unit HolderdEquity r at i o ( t dNgneGAAPeMeasureh)e, fir el ating to our <capital
included in this Preliminary Placement Document. We have computed and disclosed sughAARMeasures as we consider
such information to be useful measures of our leverage and gearing pdditise. NOFGAAP Measures presented in this
Preliminary Placement Document are a supplemental measure of our capital structure that is not required by, or presente
accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Furthermore, thes&N&® Measure are not a measurement

of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered ir
i solation or construed as an alternative to t oialpositomor r
capital structure or leverage derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Nor
GAAP Measures are not standardised terms, hence a direct comparison of th€saMNleasures between companies may

not bepossible. Other companies may calculate these GIBAP Measures differently from us, limiting their usefulness as a
comparative measure. Although such NBAAP Measures are not measures of performance calculated in accordance with
applicable accounting stdards, the Investment Manager believes that they are useful to an investor in evaluating us as the
are widely used measures to evaluate leverage and gearing levels of infrastructure investment trusts.

RISKS RELATING TO OUR ORGANISATION AND STRUCTURE

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 Sponsords interes

The Sponsor currently hold35.96% outstanding Units in the Trust, and upon completion of the Issue and the Preferential Issue, m:
still hold a significant portion of the outstanding Uaiisng with the Sponsor Group, which may be more than 7586tstanding
Unitsinthe Trust Whi l e, the Sponsor, Sponsor Group and other Ur
Regulations are required to bring their unitholding down to 75% by July 1, 2027, the Sponsor and Sponsor Giithgomtiayeto
exercise significant influence over the Trust by virtue of their Unitholding.

Further the Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, are
entitled to nominate one director on the IM Board in accordance with the InvIT Master Circular. As a result, the Sponsor, |
virtue of their Unitholding, is entitled to appoint a unitholder nominee director on the IM Board, and consequently, may be ab
to control the outcome of matters on which Unitholders are entitled to vote and for which the Sponsor or its assolzittds or re
parties are not prohibited from voting due to a conflict of intefidst. Sponsor, whose interests may be different from the other
Unitholders, will be able to exercise significant influence over certain activities of the Trust, and under the InviTidRegulat

it has the ability to divest its holdings in the Units and théy adversely affect the market price of Units.

The InvestmentManager is required to comply with certain ongoing reporting and management obligations in relation to
the Trust. We cannot assure you that the Investment Manager will be able to comply with such requirements.
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The InvestmentManager is required to comply with certain ongoing reporting and management obligations in relation to the
Trustin accordance with the SEBI InvIT Regulations. These requirements include, amongst other things, (a) making investme
decisions with respect to the underlying assets or projects dftise (b) overseeing the activities of the Project Manager, (c)
investing and declaring distributions in accordance with the SEBI InvIT Regulations, (d) submitting reports to the Tdustee an
(e) ensuring the audit of th€rusb s account s.

While there havaotbeenany significantapses in compliance requirements by the Investment Marthgee have been some
minor instancedor examplesuch aswe did not file our quarterly compliance in the first quarter when the Units got listed
pursuant to the initial offer on July 2, 2024, which was rectified in the following quarter

We cannot assure you that the Investment Manager will be able to comply with the requirements under the InvIT Regulatic
or the InvIT Master Circular, in a timely manner or at all, which could subject the Investment Manager, the other gaeties to
Trust theTrustor any person involved in the activity of theustto 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 &
adverseeffect on our business, financial conditi@ash flowsand results of operations. Under the InvIT Regulations, the SEBI
also has the right to inspect documents, accounts and records relating to the activifro$tteroject SPVs, Target SPVs
(pursuant to their acquisition by the trust) or Parties td thsetand may issue directions in the nature of, waié, (i) requiring
theTrustto surrender certificate of registration as trust; (ii) requiringrttustto wind-up; (iii) requiring theTrustto sell assets
owned by the Trust; (iv) requiring tRgustor Parties to th@rustto take such action as may be in the interest of investors; or
(v) prohibiting theTrustor Parties to th@rustfrom operating in the capital markets or from accessing the capital markets for
a specified period.

Our success depends largely upon the Investment Manager and Project Manager, the management and personnel that the
employ, and their ability to attract and retain such persons.

Our ability to make consistent distributions to our Unitholders depends on the continued service of management teams e
personnel of the Investment Manager and Project Manager. While, there was no attrition of employees in the Investm
Manager for the finacial year ended March 31, 2025 and there was an attrition of two out of five employees in the financia
year ended March 31, 2026, and there was no attrition of the employees of the Project Manager in the financial years en
March 31, 2025 and MarchHL32026, each of the Investment Manager and Project Manager may face challenges in recruitin
and retaining a sufficient number of suitably skilled personnel. Generally, there is significant competition for managkment a
other skilled personnel in our instry in India, and it may be difficult to attract and retain the skilled personnel that the
Investment Manager and Project Manager need for our operations. Furthermore, the Investment Manager and Project Man
may not be able to adequatelydeploy andre-train their employees to keep pace with evolving industry standards and
changing customer preferences. The loss of key personnel of either of the Investment Manager or the Project Manager, |
have a material adverse effect on our business, prosfieatg;ial condition, results of operations and cash flows of the Trust.

RISKS RELATING TO THE UNITS

Anffuture issuance of Units by The salewrgpgssitleisadleuof aesubstantrabnsimberrofs 6
Units by the Sponsor or another significant Unitholder in the public market could adversely affect the price of the Units.

Wherenew Units are issued at a price lesser than the market price of the Units, the value of an investment in the Units may
affected. In addition, Unitholders who do not, or are not able to, participate in the new issuance of Units may experience
dilution of their interest in the Trust.

Further the Trust is required to bring increase the public Unitholding to 25% in accordance with the InvIT Regulations withir
three years from the date of listing of its Units pursuant to the initial offer, which may be undertaken in accordamesafith o
the mechanism prescribed under chapter 21 of the InvIT Master Circular. Accordingly, in thehev&ponsor, in order to
meet the minimum public unitholding requirement, directly or indirectly sells or is perceived as intending to sell aaubstant
number of its Units, or if a secondary offering of the Units is undertaken, the market price for the Units could be adverse
affected.

Thelssue Price of the Units may not be indicative of the market price of the Units after the Issue.

The IssuePrice of the Units will be determined in accordance with the SEBI Institutional Placement Guidelines will be at ¢
price not less than the NAV per unit. The Issue Price may not be indicative of the market price for the Units after¢tiercompl
of the Issie. The Units may trade at prices significantly below the Issue Price after the Issue. The trading price of the Units w
depend on many factors, including:

x the perceived prospects of our business and the road sector industry;

differences between our actual financial and operating results and those expected by investors and analysts;
changes in analystsd 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 equity or debt securities, including those not in the
infrastructure industry;

X X X X X
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x the balance of buyers and sellers of the Units;

the future size and liquidity of the Indian InvIT market;

X any future changes to the regulatory system, including the tax system, both generally and specifically in relation to Indiar
InvITs;

x the ability on our part to implement successfully our investment and growth strategies;

x foreign exchange rates; and

X broad market fluctuations, including weakness of the equity markets and increases in interest rates.

x

Forthese reasons, among others, the price of Units may fluctuate. To the extent that we retain operating cash flow for investn
purposes, working capital reserves or other purposes, these retained funds, while increasing the value of its undetlying as:
may not correspondingly increase the market price of the Units. Any failure on our part to meet market expectations regard
future earnings and cash distributions may adversely affect the market price for the Units.

In addition, the Units are not capiatotected products and there is no guarantee that Unitholders can regain the amoun
invested. If the Trust is terminated or liquidated, it is possible that investors may lose all or a part of their inuestraent
Units.

RISKS RELATING TO TAXATION

C h a n o &egislation or the rules relating to tax regimes could materially and adversely affect our business, prgspects
cash flowsand results of operations.

Tax and other levies imposed by the Government and state governments may include: (i) income tax (including withholdir
tax and tax collection at source); (ii) goods and service tax; (iii) stamp duty; and (iv) other special taxes and sihatharges
introduced on a temporary or permanent basis from time to time. In some cases, these taxes and other levies may be cha
from year to year Also, the Government, in certain situations, has the authority to change tax laws retrospectively.

The Gol videthe Finance Act, 2021, amongst others, amende&thec ur i t i es ContractSCRA&R®)y U]l
recognise pooled investment vehicles and recognise the units, debentures, other marketable securities and other instrun

i ssued bysecuriie®l. TsT hes FA nance Act, 2021 exempted the paym
InvITs.
Therehave been two major reforms in Indian tax | G&FB,) marde

provisions relating to general aiativ o i d a n GAAROY l.es (i

TheGST regime came into effect on July 1, 2017, combining taxes and levies by the Government and State Governments |
a unified rate structure. Given the limited availability of information in the public domain concerning GST, we cannot assur
you as to tk tax regime following implementation of the GST. Further, any application of existing law or future amendments
may affect our overall tax efficiency and may result in significant additional taxes becoming payable.

Additionally, there is limited clarity on the availability of input tax credit, and any unfavourable orders in this regard may have
a material adverse impact on our financial position and cash flows. Further, any application of existing law or futur
amendments may fafct our overall tax efficiency and may result in significant additional taxes becoming payable.

The GAAR regime came into effect on April 1, 201Fhe tax consequences of the GAAR provisions being applied to an
arrangement could result in denial of a tax benefit, amongst other consequences, including on the interest paid by the Prc
SPVs on the debt from thrustor claim of anyrelief under a tax treatyn the absence of any significant precedents on the
subject, the application of these provisions is uncertain. If the GAAR provisions are made applicaffleustén@ny member

of the Trust it may have a material adverse tax impact ot

The rules notified with respect to GAAR prescribe that these shall not be applicable to foreign portfolio investors, subject 1
the fulfilment of certain conditions. GAAR may have a material adverse tax impact ofrubie the Sponsor and the
Unitholders.

TheFi nance Act, 2020 amended the definition -23j whichprovidea e s s
that certain situation, loss, if any, arising from the sale and purchase of securities and units, to the extent ofrdividanel o
received or receivable on such securities or unit, shall be ignored for computing income chargeable to tax. The Finance £
2022 extended the applicabil ity I9dActos)e c(tcioomnmaodndl (y8 )k noofw nt hae
to the units of business trusts (with effect from Financial Year ZB)2which 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 chargeabtk to tax
notwithstanding anything contained in any other provision of the IT Act, the amount of loss so ignored shall be deemed to
the cost of purchase or acquisition of additional/ bonus units as are held on the date of such sale or transfer.

TheFinance Act 2023 provides for tax on the unitholders for such portion of distribution received by them that is not covere
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 |
Act. Anydi stri buti on not covered under the aforementioned
under section 56(2)(xii) of the IT Act, provided the amount received (including similar distributions in earlier yeasstoehe
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unitholder or any other unitholder) is in excess of the amount at which units were issued by the Trust, as reduceduyt the amc
which would have been charged to tax earlier under this provision. The aforementioned amounts received by a unitholder be
a specified person covered under section 10(23FE) of the IT Act shall not be subject to taxes upon the fulfilment of certz
conditions set out in the IT Act. Further, any such distribution received by a unitholder to the extent not chargeahiddo tax
section 56(2)(xii) and 115UA(2) and not covered under sections 10(23FC), or 10(23FCA) shall be reduced from the cost
units. We cannot assure you that there will be no adverse impact on the tax incidence to the unitholders pursuanhée the Fin:
Act 2023

Furthermore, pursuant to the Finance Act, 2024, the capital gains tax regime was amendedjefirdtitres 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 incom
chargeable under section 112A of the IT Act will be taxed under the rates specified in section 112A of the IT Act, mather th:
the maximunmarginal rate.

The Gol enacted the Incortax Act, 2025and the Income Tax Rules, 20&8&ich came into effect on April 1, 2026, repealing
and replacingthe erstwhile Incometax Act, 1961 and the Income Tax Rules, 1962, respectively. Additionally, the Gol
announced the Union Budget for Fiscal 2027, pursuant to which the Finance Act, 2026 has beevémcthd . Government

of India has stated that Incortex Act, 2025 does not introduce any policy changes and has primarily been enacted as «
simplified, concise, and read@tendly legislation, we cannot predict whethsuch transition may create interpretive
uncertainty and require changesto our systems,controls, contracts,and pr@esses.Uncertainty in the applicability,
interpretation oimplementation ohny amendmento, orchangen, governing law, regulation or policy, including by reason
of an absence, or a limited body, of administrative or judicial precedent may be time conaamiaty as costly for us to
resolve and may impact the viability of our current businesses or restrict our ability to grow our businesses in tiéduture.
investors are advised to consult their own tax advisors to understand their tax liability aslpessthrevailing on the date of
disposal ofUnits.

The Investment Manager has not determined the impact of such existing or proposed legislations on our besmags. W
incur increased costs relating to compliance with any new requirements, which may also require management time and oth
resources, and any failure to comply may adversely affect our busoass$s flowsresults of operations and prospects.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including bseason 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 owr ability t
grow our business in the future
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GENERAL INFORMATION

The Trust has beeset upby theSponsoyas a contributory, determinate and irrevocable trust under the provisions of the Indian
Trusts Act, 1882 in Mumbai, India pursuant to the Trust Deed. The Trust has been registered with the SEBI as an iefrastruct
investment trust under the InvIiT Regtitens onNovember 8 2023 having registration numbeéN/INVIT/23-24/00028 The

Settlor has settled the Trust for an initial sum 3®,000. The Sponsor shall not have any beneficial interest in such initial sum
of the Trust and such sum shall not be distributed to Sponsor under any circumstances.

For further details, please see sextionsertitled fiDescriptionof the InvIT Assetda n dBusiles8 o n 2% and 198
respectively

Principal place of business and correspondence address of the Trust:

Nxt-Infra Trust

501, 8" Floor, Vikas HubVikas Centre

Dr. C G Road, Wadavali Village

Chembur East, Mumbai 400 074

Maharashtra, India

Tel: +91 8956873205

E-mail: im@nxtinfra.com

SEBI registration numbelN/INVIT/23-24/00028
Date ofcertificate of registratiorNovember 8, 2023

Contact Person and Compliance Officer

Aditi SagarTawdehas been designated by the Investment Manager as the Compliance Officer with respect to the Trust anc
the relevant contact person with respect to the Trust. The contact details are as follows:

Aditi SagarTawde

501, 5th Floor, Vikas HubV/ikas Centre
Dr. CG Road, Wadavali Village
Chembur East, Mumbai 400 074

Tel: +91 8956873205

E-mail: im@nxtinfra.com

Bidders can contact the Compliance Officer or the Lead Masagease of any préssue or postssue related problems such
as noncredit of Allotted Units in the respective beneficiary account of Bidders after Allocation eeneipt of refunds.

Sponsor
Actis Highway Infra Limite d

Reqgistered Address and Correspondence Address

Clo 1Q EQ Corporate Services (Mauritius) Ltd

33, Edith Cavell Street Pekiouis, 11324 Mauritius

Tel: +230 212 9800

Fax: +230 212 983

Email: acts@igeq.com

Contact persorRavindranath Santosh Kumar Hazareesing

Project Manager
Walter Infra Project Manager Private Limited

Registered Address

Unit No. S39, 2nd Floor

6Vasant Square Mall é Plot No. A
Community Centre, Pock&t, Community Centre

PocketV, SectorB

Vasant Kunj, New Delhi 110070

Correspondence Address

501, 5th Floor

Vikas Hub, Vikas Centre

Dr. CG Road Wadavali Village
Chembur EasMumbai 400 074
Maharashtra, India
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Tel: 49191772 33331
Email: info@nxtinfra.com
Contact personlayanta Neelkanth Dixit

Trustee

Catalyst Trusteeship Limited

GDA House First Floor

PlotNo. 85,S. No. 94 & 95

Bhusari Colony (Right)

Kothrud, Pune

Maharashtra, Indiad11 038

Tel: +91 114302901

Email: ComplianceCTtMumbai@ctltustee.com
Contact PersorBameer Trikha

SEBI registration number: INOD0000034

Trustee Correspondence Office

Catalyst Trusteeship Limited

910-911, 9th Floor

Kailash Building, 26 Kasturba Gandhi Marg
New Delhi, 110 001

TowerB, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel (W),
Mumbaii 400013

Investment Manager
Walter Infra Manager Private Limited

Registered Address
Unit No. S-39, 2nd Floor
6Vasant Square Mall é Pl ot No.
Community Centre, Pockét
SectorB, Vasant Kunj

New Delhi 110070

Correspondenceddress

501, 5th Floor

Vikas Hub, Vikas Centre

Dr. C G Road Wadavali Village
Chembur EastMumbai 400 074
Maharashtra, India
Telephone+919177233331
Attention: Jayanta Neelkanth Dixit
Email:im@nxtinfra.com

Other Parties involved in the Trust
Lead Managersto the Issue

NovaaOne Capital Private Limited
901,9" Floor, Tower 2A

One World CentreLower Parel

Mumbai 400 013

Maharashtra, India

Tel: 022 6246 6000

Email: nxtinfra.qgip@NovaaOne.com
Investor grievance emaitompliance@novaaone.com
Website:www.novaaone.com

Contact persomAkshatGupta
SEBIregistration numbeiNM000012935

Ambit Private Limited

Ambit House, 449

Senapati Bapat Mardg.ower Parel
Mumbai- 400 013
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Tel: +91 22 6623 3030
Email: nxtinfra.qip@ambit.co

Investor grievance emaitustomerservicemb@ambit.co

Website: www.ambit.co
Contact personlanit Sethi
SEBI registration number: INM000010585

Escrow Collection Bank

Kotak Mahindra Bank Limited

Intellion Square, 501

5 Floor, A Wing, Infinity IT Park

Gen. A. Vadiya Marg, Malad East
Mumbai 400 097

Telephone number:9122 6605 6603
Emai: cmsipo@kotak.com
Website:www.kotak.com

Contact persorsumit Panchal
SEBIregistrationrnumber:INBI00000927

Legal Advisor to the Issueas to Indian Law

Cyril Amarchand Mangaldas

3rd Floor, Prestige Falcon Towers
19, Brunton Road

Bengalurui 560 025

Karnataka, India

Tel: +9180 6792 2000

International Legal Counselfor a Limited Scope

Linklaters Singapore Pte. Ltd.
2 Central Boulevard

#2801 West Tower

IOl Central Boulevard Towers
Singapore 018916

Auditor to the Trust

SRBC&COLLP
Chartered Accountants
ICAI Firm registration numbeB24982E/E300003

Valuer

S Sundararaman

50/25,VedanthaDesikarStreet,

Mylapore

Chennaii 600004, India

Tel: 49197909 28047

E-mail: chennaissr@gmail.com

IBBI Registration NumberlBBI/RV/06/2018/10238

Technical Consultant

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

Somajiguda, Hyderabad 500 082

Tel: 04023412731

Fax:040 2341 2731

Contact Person: Kalva Kiran Kumar

Email: kiran@samarthnfraengg.com
Website:www.samarthinfraengg.com

Traffic Consultant

CRISIL Limited
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AddressLightbridge IT Park, Saki Vihar Road, Andheri East, Mumb#00 072, Maharashtra, India
Tel: +91 9833188622
Email: vishal.kumar@crisil.com

Registrar to the Issueand Unit Transfer Agent

MUFG Intime India Private Limited ( Formerly known asLink Intime India Private Limited
Address: €101,1 Floor, Embass247

LBS Marg, Vikhroli (West)

Mumbai, India400083

Tel: +9122 49186000

Extn: 2377

Email: vivek.padyal@in.mpms.mufg.com

SEBI registration numbetNR000004058

Contact persor¥ivek Padyal

Website: web.in.mpms.mufg.com

Credit rating

The Trust has b ERISILANAStablorahe tomgterm bank facilitiesof the Trusggregating to 95,500
million, by CRISIL Ratings Limited onJduly 30, 2026 the rationale for which is available at its website
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/Nxt_InfraTrust_July%2030_%202026_RR_4001
96.html.

It is clarified that the details available on the website of CRR&lting Agencydoes not form part of thRreliminary Placement
Document
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PARTIES TO THE TRUST

The summaries of the key terms of certain material contracts and agreements included in this section are not complete and
subject to, and are qualified in their entirety by reference to, the provisions of the respective material contractseamehagre

A.

The Sponsor
Actis Highway Infra Limited
History and Certain Corporate Matters

Actis Highway Infra Limited is the Sponsor of the Trust. The Sponsor was incorporated on March 24n 2022
Republic of Mauritius with registration number 186465 GBC. The Sponsor is a private company limited by shares
The Sponsorés registered office is situated at C/o
PortLouis, 11324 Maritius. For further details, please see shetionertitled fiGeneral Information on pagel10.

Background and Past Experience of Sponsor

The Sponsor is part of the Actroup whichis a global investor in sustainable infrastructure. Since its inception,
Actis Grouphasraised approximately SD 26 billion, andmanages assets across a diverse range of sectors globally.
The Sponsor acquiresix road assets in Indfaom the Welspun group in 202&hich have beetransferred to the
Trust pursuanits formation transactions

The consolidated net worth of the Sponsor adath 31, 2026stood atapproximatelyUSD 128.69million that is,
12, 180..7Ke Sponsbrishalb coritinue to comply with the minimum net worth requirement set out in
Regulation 4(2)(d)(ii) of the InvIT Regulations.

In terms of the Regulation 4(2)(d) of the InvIT Regulationss, fielying on its Associate, namely Actis Infrastructure

I ndi a PCCAclisiP@Got)yed t(@f ful fil t he e adound thacklracdrdyof at leasttfive r i
years in fund management in the infrastructure sector, under the InvIT Regulations. Since its incopoitoch

10, 2010 Actis PCC has been engaged in managing investments of funds received from entities associated or affiliat
with Actis LLP in the infrastruct@ space in India, specifically in the power & energy sectors, and highways.

*Based on exchange rate prevailing on March 30, 2026.
Board of directors of the Sponsor

The board of directors of the Sponsor is entrusted with the overall management of the Sponsor. Please see below
details in relation to the board of directors of the Sponsor:

Sr. Name Designation
No.

1. Ravindranath Santosh Kumar Hazareesing Director

2. Pauline Sybille Cheh Seeyave Director

Sponsor Group

In addition to the Sponsaoictis PCC Actis Atlantic Holdings Limited, Pacific Alliane8tradec Group Infrastructure
Company LLC and Actis Roadways Holdings Limiealsoa part of the Sponsor Group.

Other Confirmations

As of the date of thi®reliminary Placement Documentite Sponsoand the Sponsor Growgrein compliance with
the eligibility criteria provided under Regulation 4 of the InvIT Regulationsaredi f i t and pr oapser
prescribed under SEBI Intermediaries Regulations.

Details of the Holding or the Proposed Holding by Sponsor in the Trust

For detailsplease see the sectiomt i t Ihfermatidn Concerningthe Unils o n 2@4da g e s
The Trusteei Catalyst Trusteeship Limited

History and Certain Corporate Matters

Catalyst Trusteeship Limited is thrstee of the Trust. The Trustee is a registered intermediary with SEBI under the
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee since A
13, 2022, having registration number INDOOOOB® andits registration as a debenture trusgeealid until suspended

or cancelled by SEBI. For further details, please sesdbtgonertitled fiGeneral Informatiod o n 1lfla g e

Background of the Trustee
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Catalyst Trusteeship Limited is the oldest trusteeship company among present active trustee companies anc
registered under the SEBI (Debenture Trustees) Regulations, 1993 in the year 1998. It is theldaskimgnprivate
sector trustee company. # incorporated on August 22, 1997, as a company under the Companies Act, 1956 and i
an ISO 9001:2015 certified company for their robust and sound processes. It is managed by qualified and w
experienced executives.

It provides all kinds of corporate trusteeship services including debenture / bond trusteeship, security / mortgas
trusteeship, trust and retention agency, escrow agencyciegitor agency, trustees to securitisation transactions,
trustees to ventureapital / private equity funds, gratuity, superannuation, provident and pension fund trustee, trustes
for public deposits etc. At the end of FY 2623, it had trusteeship assignments having more tt3300,000 crores.

Its present board comprises of five directors who are responsible for formulating broad policies. They are support
by a team of well qualified and experienced professionals drawn from various fields of expertise viz. managemer
legal, secretarial, accats etc. to facilitate trustworthy quality services. Catalyst Trusteeship Limited is the trustee of
the Trust. The Trustee is a registered intermediary with SEBI under the Securities and Exchange Board of Ind
(Debenture Trustees) Regulations, 1993, akelaenture trustee since April 13, 2022, having registration number
INDO0O0000034.

The Trustee confirms that it has and undertakes to ensure that it will, at all times, maintain adequate infrastructt
personnel and resources to perform its functions, duties and responsibilities with respect to the Trust, in accordar
with the InvIT Reglations, the Trust Deed and other applicable law.

The Trustee is not an Associate of the Sponsor, or the Investment Manager. Further, neither the Trustee nor any of
promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (ii) is a promot
director or persn in control of any other company or a sponsor, investment manager or trustee of any othe
infrastructure investment trust or an infrastructure investment trust which is debarred from accessing the capital marl
under any order or direction made by SE®@l{iii) are persons who are categorized as wilful defaulters by any bank
or financial institution, as defined under the Companies Act, 2013, or consortium thereof, in accordance with th
guidelines on wilful defaulters issued by the RBI.

Other Confirmations

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, as of the d&telahthery
Placement Documenthe Trustee is in compliance with the eligibility criteria provided under Regulation 4 of the
Il nvl T Regulations and is a fAfit and proper persono

Board of Directors of the Trustee

The board of directors of the Trustee is entrusted with the responsibility for the overall management of the Truste
Please see below the details in relation of the board of directors of the Trustee:

Sr. Name Age (years) DIN Designation
No.
1. Ravindra Prabhakar Marathe 68 07271374 Chairmanand Director
2. Umesh Manohar Salvi 42 09167199 Managing Director
3. Jayesh Dharmendra Pandit 61 02294644 Director
4. Pravin Hari Kutumbe 66 01629254 Independenbirector
5. Rewati Sudhir Paithankar 65 00239059 Independenbirector

Brief profiles of the Directors of the Trustee

1. Ravindra Prabhakar Marathe, aged @, is the chairmarmnd directoiof Catalyst Trusteeship Limited.

2. Umesh Manohar Salvi, aged 2, is a managing director on the boardGztalyst Trusteeship Limited

3. Jayesh Dharmendra Pandit aged6l, is a director on the board Gatalyst Trusteeshipimited.

4, Pravin Hari Kutumbe , aged 6, is an independentlirector on the board @ atalyst Trusteeship Limited
5. Rewati Sudhir Paithankar, aged 6, is anindependendirector on the board @atalyst Trusteeship Limited

Key Terms of the Trust Deed

For an overview of the key terms of the TrDsted, please see the sectgrh i t Padiek tofthe Trust The Trustee

i Catalyst Trusteship Limitedi Key Terms of the Trust Ded o n 8%oéthgeplacement memoranduavailable

at https://lwww.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdacs/jun
2024/1719488653725.pdf#page=226&zoom=110,51,24.
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The Investment Manageri Walter Infra Manager Private Limited
History and Certain Corporate Matters

Walter Infra Manager Private Limited is thevestmenmanager of the Trust. Investment Managess incorporated

in India as a private limited company on March 13, 20@8er the Companies Act, 2013 with corporate identification
number U42101DL2023FTC410968. For further details, please sesettienertitled fiGeneral Information on
pagellQ

Background and Past Experience of the Investment Manager

The Investment Manager has been constituted in accordance with the InvIT Regulations. The Investment Manag
wasincorporated and has received its certificate of incorporation on March 13, R@28umulative experience of

the key personnel (i.e. directors/ partners or employees, as applicable) of the Investment Manager in fund managern
or advisory services or development in the infrastructure sector is in compliance with the requiremehivbT the
Regulations

The net worth of the Investment Manager adfamch 31, 2026 w &221.27 million The Investment Manager shall
continue tccomply with the minimum net worth requirement set olRé&gulatiord(2)(e)(i) of the InvIT Regulations.

The equity shareholding pattern of the Investment Managiesuant to this Issue will ks follows:

Sr. Name of the shareholder No. of equity shares held Percentage (%)

No.
1. Actis Highway Infra Limited 9,124215 49.90
2. Actis Highway Holding Limited 18,285 0.10
3. Actis Roadways Holdings Limited 9,142,500 50.00,
Total 1,82,85,00( 100

*Note: 100% of the shareholding in the Investment Manager will be held by the Sponsor Group at alltienssareholding
pattern of the Investment Managgiven aboves effective from angbursuant to the share purchase agreement daisglst6,
2026 entered into amongst Actis Highway Infra Limited, Actis Roadwinjdings Limited and Walter Infra Manager Private
Limited.

I nvest ment Manager Sharehol dersd Agreement

Shar ehol der s 6Augugté, 80260 ¢ nBElAGfa tveads ent ered into amongst
(AHILO ) , Acti s RoadwayARHLWQ!| dAichgs Hi gihtwea¢g AHHBd xhd Walter L i m
I nfra Manager Pr i v aPardesoL, i nantde di n(dtfPadgicedt uhaelPlu yt shiela @ARHILt o t
AHIL andAHHL are entitled to certain rights and obligations in the Investment Manager, inclidireglia, (i)

board composition anchomination rights; () assignment of its rights and/ or obligations under the SHA to their
affiliates @ pursuant to a transfer of securitiead (i) certain preemptive rights

The SHA provides that IM Board shall comprise of a total of six directors including (i) one director nomintted by
existing shareholdergii) one director nominated b&RHL; (iii) one employee of the NXnhfra Trust nominated by

the board of the Investment Manager; and (iv) three independent directors, who shall be appointed in terms of Inv
Regulations and applicable laws. Furthbg existing shareholdeamdARHL have the right to nominate an alternate
director in place of the relevaAktis Direcor (as defined in the SHAand toremove, replacer retirementof any
director nominated/ appointed by it.

On InvIT-specific matters, the SHA requires the Investment Manager to comply at all times with the InvIT Regulation:s
and SEBI directives, and provides that if there is any conflict between the SHA and the InvIT Regulations, the InvI
Regulations shall prei. AHIL, AHHL andARHL are, in turn, required to exercise their rights under the SHA in a
manner that allows the Investment Manager to remain compliant with the InvIT Regulations.

The SHA shall terminate upon the (i) mutual written consent of all Parties; or (ii) automatically, with respect to a Party
upon such Party ceasing to hold any securities in the Investment Manager.

Key Terms of the Investment Management Agreement

For an overview of the key terms of thwestment Management Agreemepiease see the sectiert i t Padies A
to the Trusti The Investment Manageir Walter Infra Manager Privatd.imited i Key Terms of thénvestment
Management  Agreemeént on playy eof the placement ~memorandum  available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=226&zoom=110,51,24.

Board of Directors of the Investment Manager

The board of directors of Investment Manageentrusted with the responsibility for the overall management of the
Investment Manager. Please see below the details in retatibalM Board:
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Sr. Name Age (years) DIN Designation
No.

1. Sumit Sen 46 06734410 Non-Independent Director
2. Ralf Nowack 65 09518088 Non-Independent Director
3. Gaurav Chaturvedi 46 08884892 Non-Independent Director
4. Jyoti Davawij 59 09757889 Independent Director

5. Rajat Kumar Mishra 58 03199514 Independent Director

6. Anil Kumar Chaudhary 65 03256814 Independent Director

Brief profiles of the Directors of the Investment Manager
Please see below brief profiles of the directors of the Investment Manager:

Sumit Senis a norindependent director on the board of the Investment Manager since its incorporation. He is &
qualified chartered accountant from The Institute of Chartered Accountants of India. Sumit ha® gver®2r s 6

experience across accounting, investment banking and investing in energy, infrastructure, and other sectors. He

been involved with the infrastructure sector in various roles for most his career with a specific focus on investmen
in the infragructure sector. Sumit joined the Actis Long Life Infrastructure team in 2017, and is a director with Actis
Advisers Private Limited. Aslanaging Directoat Acti s, he is responsible for
and South East Asia. Prito joining Actis, Sumit worked for more than a decade at Goldman Sachs, most recently as
executive director, where he was responsible for investments across sectors with a specific focus on ener
infrastructure, TMT, and healthcare

Ralf Nowack is a norindependent director on the board of the Investment Manager since June He{#Bedthe

Actis Groupin 2019.Prior tojoining theActis Group Ralf worked at Contour Global for more than two years as chief
operations officer renewables and head of projects and he wabeatgobal director for health and safety. Ralf has
wor ked with RWE Power Aktiengesellschaft ( aHapdCbal i c
Convoyp project and r ep orrtsdasditicdd Powee Plans ar de ofiasi alesd wo
Power AG (a public company) and RWE Technology GmbH. He is a mechanical engineer holding a PhD degree fro
Aachen University of T e cHmissionsofmy hardrcodlG er renda npyo woerr QG Gz
completed higliploma ancbeenc o n f e r rEagineening Diplom@adegrée i n t he scientific
engineering by Rheiniawestphal Technical Universitpachen Ralf has passed the examination held in the training
occupat o n IndustriabMerchand or gani sed by Chamber oiffGehanpmer ce ar

Gaurav Chaturvedi is anorrindependentirector on the board of the Investment Manager siMag 9, 2025 He
holds a degree of Bachelor of Commerce from the Osmania Univétsiig.an associate of the Institute of Chartered
Accountants of IndiaHe brings18 years of experience in financing across the roads, infrastrudtaresaction
restructuringand M&A transactions. Furthermore, he has worked with large groups like L&Waseassociated with
the LTIDPL IndvIT Services Limited, including the perioghen thelnterise Trust formerly known as Indfravit
Trust)was estalished

Jyoti Davar Vij is an independent director on the board of the Investment Manager since August $Ig233.
currently working with FICCI as an additional director general and she has been associated with FICCI fo
approximately30 years.She serves as an independent diregtothe boards of R Rabel LimitedandSatin Credit
Care Network LimitedShe has completed her Master of Arts in Business Economics degree from University of Delhi.

Rajat Kumar Mishra is an independent director on the board of the Investment Manager since August #2023
is currently the director at EFKON India Private Limitel& was also associated with Steria (India) Limited as country
director, Siemens IT Solutions and Services Private Limited aspvesdent. Rajat holds a Bachelor of Technology
in electrical engineering from the Indian Institute of Technology, Delhi Madter of Business Administration
(International Business) from Indian Institute of Foreign Trade

Anil Kumar Chaudhary is an independent director on the board of the Investment Manager since October 10, 2023
Anil holdsdegree of Bachelor of Commerce, Bachelor of Laws and®@atuate Diploma in Personnel Management
from University of Delhi. He is a qualified Company Secretary and Cost and Works Accountant. He has worked witl
Steel Authorit BAILf) Ifrodi aa plpirnixtiendat(efl ' y 35 yelewasalaond
associated with PHDCG@Is a chairman of its metals and mining caittee.

Other Confirmations

The Investment Manager confirms that it has, and undertakes to ensure that it will, at all times, maintain, adequs
infrastructure, personnel and resources to perform its functions, duties and responsibilities with respect to tt
management of the Trust) accordance with the InvIT Regulations, the Investment Management Agreement and
applicable law. None of the directors of the Investment Manager hold or propose to hold any Units in this Issue.

Further, as of the date of thseliminary Placement Documerhe Investment Manager is in compliance with the
eligibility criteria provided under Regulation 4 of
under SEBI Intermediaries Regulations.
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Brief profiles of the key personnel of the Investment Manager
The details of the other key personnel of the Investment Manager are set forth below:

Gaurav Chaturvedi is the director and ChidfinancialOfficer of the Investment Manager. He was appointed as the
Chief Financial Officer with effect fromApril 1, 2025 For further detailsplease see the sectiemtitled fi-Brief
profiles of the Directors of the Investment Managar pagel17.

Jayanta Neelkanth Dixit is the Chief Executive Officer of the Investment Managter was appointed as the Chief
Executive Officer with effect fromi\pril 1, 2026.He has passed the B. E. (civil) examination held by the University
of Poona. He has an experience of more than 7 years in operation and maintenance of road projects. He was assoc
with Diwancheruvu Tollway Private Limited in the operations and mainmeséeam. He was also associated as a
director with NxtInfra CGRG Highways Private Limited, Nktfra GSY Highways Rvate Limited and Walter Infra
Project Manager Private Limited.

Aditi SagarTawdeisthe compliance officer of the Tru8he is a qualified Company Secretary and holds a Bachelor
of Commerceand Bachelor of Lawfrom University of Mumbai. She was associated with Tata Communications
Payment Solutions Limited faversixyearsa s 6 T e a maniflwitink Rahdja Corpver3yearas & Md n a g ¢
Legal & Co mp aShgwasSaksa previbualpsyodiatedvith Nexusindia Retail Management Services
Private Limitedas a company secretary.

Management Incentive Plan

The Sponsor (belonging to Actis Long Life Infrastructure Fuamttl the Sponsor Grougellers(belonging to Actis

Long Life Infrastructure Fund)2 c o | | e c t Spansol Rartiest)hehafve adopted a mana
( t hireentive Pland ) to provide eligible employees of t he |
incentives solely by the Sponsor Parties and/ or their fund affiliates from proceeds received upon an exit event. T
Incentive Plan shall be adopted in accordance Reétulatior26(6) of the SEBI Listing Regulations, with the approval

of the IM Board and the Unitholders of the Trust. An exit event is defined as an exit by the Sponsor Parties and/
their fund affiliates from the Trust, whether through a sale, merger or othéatitygevent, including a majority exit
event or a full exit event. The Incentive Plan will reward certain eligible employees of the Investment Manager an
the Project Manager based on identified performance metrics and only from proceeds receivegdysibreParties

and their fund affiliates from an identified exit event, and the quantum of such cash awards / incentives will be linke
to (and paid from) the proceeds eventually realised through such exit. The total cash awards payable to all eligit
empoyees shall not exceed 2.5% of the gross proceeds realised by the Sponsor Parties and their fund affiliates,
all such payments shall be made by the Sponsor Parties and/ or their relevant fund affiliates without any recourse
liability to the Trustthe Investment Manager or the Project Manager. For the avoidance of doubt, all incentives unde
the Incentive Plan are in the nature of cash payments only, and no units, securitiedidtaghinstruments of any
nature shall be issued or granted to aligible employee pursuant to the Incentive Plan.

The Project Manageri Walter Infra Project Manager Private Limited
History and Certain Corporate Matters

Walter Infra Project Manager Private Limitesh associate of the Sponsigrthe project manager of the Trusthe
Project Managewas incorporated as a private limited company in IndidManch 25, 2023inder the provisions of

the Companies Act, 2013 with the corporate identification number U42101DL2023FTC411597. For further details
please see theectionenitled fiGeneral Informatiod on pagel10 The Project Manager has entered into a project
implementation and management agreement with the Trustee, the Investment Manager and the Project SPVs
Target SPVs.

Background and past experience of the Project Manager

The Project Manager is a private limited company incorporated on March 25, 2023 under the Companies Act, 20:
for providing development, infrastructure and construction services in the infrastructure sector.

The Project Manager has a wetjuipped team of professionals to oversee and manage the routine operations an
maintenance of the road SPVs. This team has a collective experience of over 40 years in the infrastructure sector.

Other Confirmations

As of the date of thi®reliminary Placement Documeitthe Project Manager is in compliance with the eligibility
criteria provided under Regulation 4 of the I nvIT
SEBI Intermediaries Regulations.

Key terms of the Project Implementation and Management Agreement

For an overview of the key terms of tReoject Implementation arldanagement Agreement, please see the section
ert i t Padieb tofthe Trust TheProjectManageri Walter InfraProjectManager Private Limited Key Terms of
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the Project Implementation anMlanagement Agreemeént o n 16 af ghe platement memorandum available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=226&zoom=110,51,24.

Details of theholding or theproposedholding by Project Manager in the Trust

The Project Manager does not propose to holgdUnitsin the Trust.
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OTHER PARTIES INVOLVED IN THE TRUST
The Auditors

Background and terms of appointment

The Investment Manager, in consultation with the Trustee, pursuaoirtukarresolution passed by its Board dafsetcember
19, 2024 has appointe8 R B C & Co. LLP, Chartered Accountaras theAuditor of theTrust for a period ofive consecutive
Financial Y eass from 202425 up to 20289, subject to the InvIT Regulationghe appointment 08 R B C & Co. LLP was
further ratified by the Unitholders of the Trust way of a postal ballain January 19202%. The Auditors have audited the
Audited Consolidated Financial Statements as stated in their respective vegohtdave been included in this Preliminary
Placement Document.

Functions, Duties and Responsibilities

The Investment Manager shall ensure that the auditor carries out an audit of the accouftsuef that less than once a year
and such report is submitted to the Unitholders and the Trustee, either electronically or through physical copies.

In accordance with thievIT Regulationsthe auditor of th@rustshall:

X conduct an audit of the accounts of Theistand draft the audit report based on the accounts examined by him and
after taking into account the relevant accounting and auditing standara®y be specifiday SEBI;

X to the best of its information and knowledgesure thahe accounts and financial statements give a true and fair view
of the state of the affairs of tAgust, including profit or loss and cash flow for the period and such other matters as
may be specified;

X have a right of access at all times to the books of accounts and vouchers pertaining to activitiesust the

X have a right to require such information and explanation pertaining to activities @fube as it may consider
necessary for the performance of its duties as an auditor from the employeestair Parties to th@rustor the
Project SPVs or any other person in possession of such information

X undertake a limited review of the audit of all the entities or companies whose accounts are to be consolidated with t
accounts of the Trust as per the applicable Indian Accounting Standards and any addendum thereto as defined in F
2(1)(a) of the Compdes (Indian Accounting Standards) Rules, 2015, in such manner as may be specified.by SEBI

The Valuer
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, pursuant to a resolution passed by its Bodntelze@025,
has appointe®. Sundararamar registered valugas the Valuer of th&rustfor the Financial Y ear 202526. In accordance
with thelnvIT Regulationsthe Valuer has undertaken a full valuation of Boetfolio Assetsand their report dateday 28,
2026, in relation to such valuation as orMarch 31, 2026 is available at https://nxtinfra.com/wp
content/uploads/2026/05/Intimatiari-ValuationReportsigned.pdf The valuation report in relatidio the TargeAssets has
been attached as Annexute

The Valuer is not an Associate of the Sponsor, the Investment Manager or the Trustee, and has not less than five yeal
experience in the valuation of infrastructure assets.

Functions of the Valuer

The functions, duties and responsibilities of the Valuer will be in accordance witivtiieRegulations Presently, in terms of
thelnvIT Regulationsthe Valuer is required to comply with the following conditions at all times:

X the Valuer shall ensure that the valuation ofRleetfolio Assetsand Target Asseis impartial, true and fair and is in
accordance with Regulation 21 of tm¥IT Regulations

X the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation reports;

X the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perfor
valuations;

X the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively and m
its liabilities;

X the Valuer and any of its employees involved in valuing of the assets Bfukieshall not, (i) invest in Units of the

Trustor in the assets being valued; and (ii) sell the assets or Ufitastheld prior to being appointed as the Valuer,
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X

X

till the time such person is designated as Valuer oftbstand not less than six months after ceasing to be valuer of
the Trust

the Valuer shall conduct valuation of tRertfolio Assets and Targéissets with transparency and fairness and shall
render, at all times, high standards of service, exercise due diligence, ensure proper care and exercise indepen
professional judgment;

the Valuer shall act with independence, objectivity and impartiality in performing the valuation;

the Valuer shall discharge its duties towardsThestin an efficient and competent manner, utilising its knowledge,
skills and experience in best possible way to complete given assignment;

the Valuer shall not accept remuneration, in any form, for performing a valuation Bbitielio Assets and Target
Assets from any person other than Tmastor its authorised representative;

the Valuer shall before accepting any assignment, from any related partyTofifiyalisclose to th&rustany direct
or indirect consideration which the Valuer may have in respect of such assignment;

the Valuer shall disclose to thErust any pending business transactions, contracts under negotiation and other
arrangements with the Investment Manager or any other party wharrustés contracting with and any other factors
that may interfere with the Valuerds ability to giwv
the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments;

the Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding relevant
information;

the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and

the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such valuation

Policy onAppointment of Auditor and Valuer

The Investment Manager has adopted a policy on the appointment of auditor and valu@rusttipersuant to its resolution
datedDecember 27, 2023

For key terms of thpolicy on pointment ofauditor andvaluer, please see the sectam i t OtedPariies Involved in the
Trust i Policy on Appointment of Auditor and Valder o n p2aof the dacement memorandum available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=117&zoom=patth,-15,288.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relation to Trust, implemented by the Investm
Manager, and the Project SPVs, as applicable and as specified in this section.

The Investment Manager

Walter Infra Manager Private Limited is the investment manager of the Trust. For further dethist@atkground of the
Investment Manager, please see ghetionertitled fiParties to the Trust The Investment ManagérWalter Infra Manager
Pri vat e orlpagdilé e d o

Board of Directors
Composition of the Board of Directors of the Investment Manager

In addition to the applicable provisions of the Companies ActSERI Listing Regulations (as applicable), the composition
of the IM Board shall adhere to the following:

(). the IM Board shall comprise at least directors;
(ii). the independence of directors shall be determined in accordance with the InvIT Regulations and other applicable la
(iii). not less than 50% of the IM Board shall comprise independent direatbosare not directors or members of the

governing board of an investment manager of another InvIT registered under the InvIT Regulagoid.Board
shall also have not less than one woman independent dirébmother directors shall be appointed in accordance
with the provisions of the Companies Act and 8Bl Listing Regulations

(@iv). collective experience of the directors should cover a broad range of commercial experience, particularly experience
infrastructure sector (including the applicable -seltor), including development, investment/fund management or
advisory and financiahatters and

(V). the chairman, if any, of the board of directors should be semenutive director

For details of the current composition of the board of directors, please see the esdction Paetids tofithe Trust The
Investment Manager Walter Infra Manager Private Limitetl Board of Directors of the Investment Mana@ger o n 116.a g e

Quorum

The quorum shall be ortlird of the total strength of the board of directors or three directors, whichever is higher, including at
least one independent director.

Frequency of meetings

The IM Board should meet at least four times every year, with a maximum gap of 120 days between any two meetin
Additionally, the I M Board shal/l me et prior to any me
meetings.

Sitting fee

The independent directors of the Investment Manager will receive sitting fee for attending board meetings and meetings of
committees, in accordance with the provisions of the Companies Actothmation andremunerationpolicy, and other
applicable law.

Articles of Association of the Investment Manager

The articles of association should not include any affirmative rights for the Sponsors in relation to the Trust.

Committees of the board of directors

Name of the Composition Present Quorum Frequency of
committee Members meetings
Nomination an¢ The Nomination and Remuneratior (a)Anil The quorum fora meeting ofthe| The Nomination ang
Remuneration | committee shall consist of at least th| Kumar nomination  and remunerati¢ Remuneration
Committee directors. All the directors should men | Chaudhay; | committee shall be either twd Committee shall mee
executivedirectorsand at least twhirds| (b)Rajat members or one third of the memb| at least oncein a
of the directors shall be independ{ Kumar of the committee, whichever |Financial Year or af
directors The chairperson of th Mishrg and|greater including at least onsuch intervals as ma
committee should be an independ (c)Jyoti independent director in attendance be prescribed fror
director and shall not be the chairper{ DavarVij time to time
on the IM Board.The committee at if]
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Name of the
committee

Composition

Present
Members

Quorum

Frequency of
meetings

discretion shall invite, as experts, the ot
nonexecutive directors or spong
representatives, including the member;
the Finance & Investment Committee
be present at the meetings of
committee.

Stakehol
Relationship
Committee

The St ak ehol Relatienéhip
Committee shall consist dt least threj
directors, with at least one independe
director and any member of th
committee ceasing to be a director s|
also cease to be a member of

Committee The chairperson shall be ¢
independent directoiThe chairperson ¢
the stakehol dersé
shall be present at annual general meet
to answer queries of the security holde|

(a)Rajat
Kumar
Mishrg
(b)Sumit
Sen and
(c)Gaurav
Chaturvedi

The quorum for a meeting of t
be either
members or one third of the memb
of the committee, whichever

committee shall

greater.

v

The St akeh
Rdationship
Committee shall mes
at least once in
FinancialYear.

Finance an
Investment
Committee

The Finance and Investmer@ommittee
shall consist offour members with on
authorised representative of Sponsor
at least three nemdependent directol
and if deemed fit by the Committg
independent director/s may be invited
any meeting as members of the Commi
with voting power and any membertbis
committee ceasing to be a director sl
also cease to be a member of

Committee. The members shall elec
nonexecutive norindependent directc
or the authorised representative of spol
as thechairperson. At its discretion mj
invite nonboard members to be presen
the meetings of the committee. Proviq
that such invitees shall not be allowed
vote on any matter of the committee

(a)Sumit
Sen

(b) Ralf
Nowack
(c)Gaurav
Chaturvedi
and

(d)
Ravindrana|
th
Hazeersing

The quorumfor a meeting of th
be eithertwo
membersr one third of the membe
of the committee, whichever

committee shall

greater

The Finance an
Investment

Committeeshall mee
at the request of th
members, as require

Audit Committee

The Audit Committee shall consist of
least three directors. At least thuirds of
the members of the committee shall
independent directoré\ll members of th¢
audit committee should be financia
literate, having the ability to read a|
understand basic financial statements
balance sheet, profit and loss account,
statement of cash flowand at least on
member should have accounting or relé
financial management expertise, whet
he shall be considered to have accoun
or related financial management exper
if he or she possesses experience
finance or accounting, or requis
professional certification in accounting,

any other comparable experience
background which malts in the
individual 6s fin

including being or having been a ch
executive officer, chief financial officer {
other senior officer with financig
oversight responsibilities

The audit committeat its discretion sha
invite the finance director or head of
finance function, head of internal au
and a representative of the statut
auditor and any other such executiy
including members of the Finanand
Investment Committee to be present at
meetings of the committee. Provided t]
occasionally the audit committee m

meet without the presence of &g

(a)Anil
Kumar
Chaudhary
(b)Rajat
Kumar
Mishra and
(c)Sumit
Sen

The quorumfor a meeting of th
audit committeeshall be eithertwo
members or one third of the memb
of the committee, whichever

greater, with at least two independ

directors

The Audit Committee
shall meestt least fou
times in a Financial
Year, with a
maximum gap of 12
days between tw
consecutivemeetings
The audit committe
shall have powers f
investigate an
activity ~ within  its
terms of reference
seek information fron
any employee, obtal
outside legal or othe
professional  advic|
and secure attendan
of outsiders  with
relevant expertise, if
considers necessary
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Name of the Composition Present Quorum Frequency of
committee Members meetings
executives of the Investment Managel
the Trust

Chairperson of the audit committee sk
be an independent director, and he/
shall be present at annual general meg
to answer shareholder queries.

Risk Managemer The Risk ManagemeniCommittee shal (a)Jyoti The quorum for a meeting of tl The Risk
Committee consist ofat least three membemsith | DavarVij; |committee shall be either twManagement
majority of them being members of thé | (b)Sumit | members or one third of the memb| Committeeshall mee
Board including at least one independ{ Sen and of the committee, whichever |at least twice in
director and any member of th(c)Gaurav |higher,including atleast one memp Financial Year, or a

committee ceasing to be a director s| Chaturvedi | of thelM Boardin attendance such intervals as ma
also cease to be a member of be prescribed fron
committee time to time. The
meetings shall b
The committesshall elect the chairpers conducted in such
amongst themselveasnd the chairpersg manner that on
shall be member of théM Board. The continuous basis n
senior executives of the Investmg more than210 days
Manager may be members of thask shall elapse betwee
Management Committee any two consecutiv|
meetings
Issuance The issuance committee shall consist ¢ (a)Jayanta | The quorum for the meeting of t| The issuanc
Committee least twomembers, one of whom shall | Neelkanth | committee shall be two members. | committee shall meg¢
the executivadirector andthe other shal Dixit; and as and when as
be any key managerial person|(b) Gauray required.

(KMPO) of t he | nveyjChaturvedi
member of the committe@ho ceases |
be the executivalirectoror a KMP, ag
applicableshall also cease to be a mem
of the committee. The executive direg
shall act as the chairperson.

Nomination and Remuneration Committee

The Board has constituted the Nomination and Remuneration Committee pursuant to a resolutiDeatatdbr 27, 2023
andreconstituted pursuant to a resolution dated June 17, f202Be purpose oformulation of the criteria for determining
gualifications, positive attributes and independence of a director and recommend to the board of directors a politg, relating
the remuneration of the directors, key managerial personnel and other employees

The key terms of reference of the Nomination and Remuneration Committee include the following:

0] formulation of the criteria for determining qualifications, positive attributes and independence of a director anc
recommend to the IM Board a policy relating to, the remuneration of the directors, key managerial personnel and otf
employees

(i) for every appointment of an independent director, evaluation of the balance of skills, knowledge and experience

the IM Board and on the basis of such evaluation, prepare a description of the role and capabilities required of
independent director. Theerson recommended to the IM Board for appointment as an independent director shall hav
the capabilities identified in such description. For the purpose of identifying suitable candidates, the Nomination ar
Remuneration Committee may:

a) use the services of external agencies, if required;
b) consider candidates from a wide range of backgrounds, having due regard to diversity; and
C) consider the time commitments of the candidates
(iii) formulation of criteria for evaluation of performance of independent directors and the board of directors and the seni

management including the key managerial personnel after taking into consideration inputs from Finance ar
Investment Committee

(iv) devising a policy on diversity of board of directors;
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(V) identifying persons who are qualified to become directors and who may be appointed in senior management
accordance with the criteria laid down, and recommend to the IM Board their appointment and removal,

(vi) whether to extend or continue the term of appointment of the independent director, on the basis of the report
performance evaluation of independent directors

(vii) recommend to the board, after taking into consideration inputs from the Finance and Investment Committee, :
remuneration, in whatever form, payable to senior management (if any); and

(viii) performing such other activities as may be delegated by the IM Board or are statutorily prescribed under any law
Stakehol dersd Relationship Committee

The Board has constituted t hd 380 phseantad adresoldidh dafBebtemtier 2@,n s h
2023 and further reconstituted the SRC pursuant to a resolution dated Mays@rth2une 17, 20260 specifically look into
the various aspects of interest of unitholders.

The key terms of reference of the Stakeholderso6 Relati

0] resolving the grievances of the security/ unit holders of the Trust and/or the Investment Manager (as applicabl
including complaints related to transfer/transmission of Units;reoaipt of annual report, neneceipt of declared
distributions, issue afiew/duplicate certificates, general meetings etc.;

(i) review of measures taken for effective exercise of voting rights by unitholders of the Trust and/or shareholders of tt
Investment Manager (as applicable);

(i) review of adherence to the service standards adopted by the Trust and/or the Investment Manager in respect of var
services being rendered by the Registrar;

(iv) review of the various measures and initiatives taken by the Trust and/or the Investment Manager for reducing t
guantum of unclaimed distributions, as applicable, and ensuring timely receipt of annual reports/statutory notices |
the Unitholders of the Tist,

(V) coordinating with the Trustee, as may be necessary, with respect to operations of the Trust; and
(vi) Performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under a
law.

Finance andIinvestment Committee

The Board has constituted tRamance and Investment Commitie@lC o pursuanto a resolution dateBecember 27, 2023

and further reconstituted the FIC pursuant to a resolution dated May%®J@017, 2026,and July 31, 2026or the purpose

of formulating the strategic investments plan, to review every investment and divestment decision of the Trust andtthe Proj
SPVs, to evaluate, analyse and execute various mergers and acquisitions.

The Finance andnvestment Committee shall perform and discharge (under the supervision of the Board) the authority an
responsibility so granted to it, in the manner it may deem fit and proper, in the best interest of the Trust, and iteaedtdrdan
the policies adogd by the Investment Manager from time to time. The key terms of referenceFifiinee and Investment
Committeeare set out below:

(0 to formulate strategic investment decisions and the expenditure to be involved;

(i) to review every investment and divestment transaction, including the terms of such transaction, with respect to tl
underlying assets or projects of the Trust and the Project SPVs including any further investment or divestment;

(iii) to evaluate, review and recommend to the Boandl/ or its relevant committegbe various mergers and
amalgamations or takeover or acquisitions opportunities

(iv) to review periodically the portfolio investments and monitor the assets of the Project SPVs;
(v) to receive reports from the valuers with respect to valuation of any assets or projects of the Trust;
(vi) review overallannual operating plafAOP) and recommend to ttBoard;

(vii) review changes to financial commitments and expenditures as compared to AOP and make appropria
recommendations to thieoard;

(viii) reviewchanges iroverallcapital structuref the Trusincludingunit capital, debt capitabr by whatever name called;
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(ix)
)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)
(xix)

(xx)

(xxi)

(xxii)
(xxiii)
(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(xxx)

(xxxi)

review,approve, ana@pprise theboard of the terms diorrowingand any changes tmrrowings (fund and nefund-
based, including creation of pledges, guarantees to be given etc.) including final terms and documentation;

review and monitor performance under any beapgprovedreasury and funding poligy

approve related party £00aifliennadgiegatper anoun{pravided that the threspoldt o
does not exceed the thresholds prescribed under the InviT Regulations) subject to compliance with provisions
applicable laws;

review declaration of distributions;
review andapproveemeagency expenditures (either operating or capital) to secure operations and safeguard lives;

review all routine & major maintenance contracts (including variations etc.) and approve variations of up to 5% i
individual heads if overalbperating expenditure and capital expenditurdgets as per AOP are not breached, else
recommend to the Board;

approval of workflow and payment tool in relation to signingrofoices, bills, regulatory/ lender correspondences in
ordinary course of business and in line with AOP;

approvematters related tbank /demat Account§ opening, closing, and managing of bank accounts, and banking
authority. Monitor and recommend as appropriate (including any chasgming authority limits);

review and approve monthly financial and operating performance and intimate the Board (as appropriate) and apprc
any periodic submissioincludinglender covenat

review ofperiodic valuation, ratings, and make recommendations to the board;
review of any form of regulatory communicatiaim®t in the ordinary coursé) sign-off as appropriate;

to decide and finalise the issue openamgl issue closing dates of any issues of units/ securam®s other such
instrumentsthat the Trust may undertake;

to decide and finalise the issue prioeelation toanyissuesthat the Trust may undertake;
to decide on all matters in relation to allotmehtinits/ securities/ any other such instruméatmvestors;
to decide on any other mattihiat may be in relation to any fund raising by the Trust;

making applications, where necessary, to such authorities or entities as may be required and accept on behalf of
company such conditions and modifications as may be prescribed or imposed by any of them while granting su
approvals, consents, permissions and sanctiemsay be required in relation to the issue;

deciding on the timing, pricing and all the terms and conditions in relation to theiisduding the pricing, allotment,
etc. and to accept any amendments, modificatieeusations or alterations thereto;

appointing and entering into arrangemenith the trustee, sponsor, lead manager and any other agencies or person:
or intermediaries in relation to the Issue and to negotiate and finalise the terms of their appointment, subject to Inv
Regulations

negotiating, authorising and settling, and executing where applicable and delivering or arranging the delivery of tt
documents required to be filed with the SEBI or the Stock Exchahgesgreements and all other documents, deeds,
agreements and instruments and any notices, supplements and corrigenda thereto, as may be required or desirat
relation to thdurther issuance of units

dealing with all matters up to allotment of Units/ securities/ any other such instruments to the Unitholders as pe
applicable laws;

accepting and utilizing the proceeds of tb&ue in the manner provided underdioeuments required to be filed with
the SEBI or the Stock Exchanges, in relation to the further issuance ofamditthe applicable law;

opening with the bankers to th&sue such accounts as may be required by the regulations issued by SEBI and tt
authorise one or more officers of the Investment Manager to execute all documents / deeds as may be necessary in
regard;

authorising and approving the incurring of expenditure and payment of fees, commission, remuneration and expen:
in connection with théssue
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(xxxii) issuing all documents and authorising one or more officers of the Investment Manager to sign all or any of th
aforementioned documents in relation to itbsue;

(xxxiii) settling all questions, difficulties or doubts that may arise in regard feshe including such issues or allotment and
matters incidental thereto as it may deem fit, and to delegate such of its powers as may be deemed necessary fc
officials of the Investment Manager;

(xxxiv) ensuring that the disclosures or reporting to the Unitholders of the Trust, SEBI and &ngstee stock exchanges
are in accordance with the InvIT Regulations and guidelines or circulars issued under the applicable law;

(xxxv) doing all such acts, deeds, matters and things and execute all such other documents, etc. deemed necessary or des
for such purpose in relation to any issuance of the units/securities

(xxxvi) discussion with internal auditors, of any significant findings relating to the Trust and follow up tharelon;
(xxxvii) performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any la
Audit Committee

The Board has constituted the Audit Committee purstoaatresolution dateDecember 27, 202&ndreconstituted pursuant
to a resolution dated June 17, 2088 the purpose of assisting the Board in fulfilling its fiduciary responsibilities towards the
Investment Manager in the best interest of all stakeholders of the Trust and the Project SPVs.

The Audit Committee shall perform and discharge (under the overall supervision of the Board) the authority and responsibil
so granted to it, in the manner it may deem fit and proper, in the best interest of the Trust, and in accordance witesthe pol
adopted by the Investment Manager from time to fithe Audit Committee is in compliance with the InvIT Regulations and
Regulations 18 and 21 of the SEBI Listing Regulatidie key terms of reference of thedit Committeeare set out below:

0] overseeing the Trustds financi al reporting process
statements are correct, sufficient and credible;

(i) giving recommendations to the IM Board regarding appointmesppeintment and replacement, remuneration and
terms of appointment of the statutory auditor of the Trust and the audidtkieg into consideration inputs from the
Finance and Investment Committee, antdject to the approval of the unitholders;

(iii) reviewing and monitoring the independence and performance of the statutory auditor of the Trust, and effectivene
of audit process;

(iv) approving payments to statutory auditors of the Trust for any other services rendered by such statutory auditors;
(v) Reviewing, with the managemeiaking into consideration inputs from the Finance and Investment Comrttiee,
annual financi al statement s andall paiodd finencial statemensguaingt t t

but not limited to quarterly, halfearly and annual financial statements of the Trust whether standalone or consolidatec
or in any other fornbefore submission to the IM Board for approval, with particular reference to:

a) matters required to be included in the director
in terms of claus€ of subsection (3) of Section 134 of the Companies Act, 2f1&pplicable

b) changes, if any, in accounting policies and practices and reasons for such change;
C) major accounting entries involving estimates based on the exercise of judgment by management;
d) significant adjustments made in the financial statements arising out of audit findings;
e) compliance with listing and other legal requirements relating to financial statements;
f) disclosure of any related party transactions; and
0) qualifications/modified opinions in the draft audit report;
(vi) recommending such related party transactions to the IM Board or the unitholders, as may be required under the SE

InvIT Regulations;

(vii) reviewing, with the management, the statement of uses/application of funds raised through an issue of units by 1
Trust (public issue, rights issue, preferential issue, private placement etc.) and any issue of debt securities and
statement of funds ilised for purposes other than those stated in the offer documents/ notice, and making appropriat
recommendations to the IM Board for follewp action;

(viii)  approval or any subsequent modifications of transactions of the Trust with related parties;
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(ix)

)

(xi)

(xii)
(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxwvi)

(xxvii)

(xxviii)

(xxix)

(xxx)

(xxxi)

consider and comment on rationale, doshefits and impact of schemes involving merger, demerger, amalgamation
etc., on the listed entity and its shareholders, taking into consideration the inputs from the Finance and Investme
Committee;

scrutinising loanaind investmentthat may be made or availed te Trust;

reviewing valuation reports required to be prepared under applicablaftawtaking into consideration the inputs
from the Finance and Investment Commitigeriodically, and as required, under applicable law;

Evaluating internal financial controls and risk management systems of the Trust;

reviewing, with the management, the performance of statutory auditors of the Trust, and adequacy of the interr
control systems, as necessary;

discussion with internal auditgralong with members of the Finance and Investment Commitfesmy significant
findings relating to the Trust and follow up there on;

reviewing the adequacy of internal audit function if any of the Trust, including the structure of the internal audi
department, staffing and seniority of the official heading the department, reporting structure coverage and frequen
of internal audit;

reviewing the findings of any internal investigations in relation to the Trust, into matters where there is suspected frat
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the IM Board;

reviewing the procedures put in place by the Investment Manager for managing any conflict that may arise betwe
the interests of the unitholders, the parties to the Trust and the interests of the Investment Manager, including rela
party transactionshe indemnification of expenses or liabilities incurred by the Investment Manager, and the setting
of fees or charges payable out of the Trustds asset

discussing with statutory auditors and valuers of the Trust prior to commencement of the audit or valuatior
respectively, about the nature and scope, as well asapdif valuation discussion;

Monitoring the end use of funds raised pursuant to an offer of the Units of the Trust in accordance with the SEBI Invl
Regulations;

to look into the reasons for substantial defaults in the payment to the depositors, debenture holders and creditors;

giving recommendations to the IM Board regarding appointmesppeintment and replacement, remuneration and
terms of appointment of the Valuer of the Trust;

evaluating any defaults or delay in payment of distributions to the unitholders or dividends by the SPVs to the Tru
and payments to any creditors of the Trust or the SPVs, and recommending remedial mafisutaking into
consideration inputs from tHénance and Investment Committee

Revi ewing management 6s discussion and analysis of f
with the members of the Finance and Investment Committee;

Granting omnibus approval for related party transactions (which approvals shall be valid for a period not exceedir
one year from the date of each such approval, and related party transactions undertaken after the expiry of such pe
shall require freshpproval of the Audit Committee);

Review, on a quarterly basis, of the details of related party transactions entered into by the Trust pursuant to t
omnibus approval,

Reviewing the management letters/internal audit reports and letters of internal control weaknesses issued by
statutory auditors or internal auditors; and

Reviewing the functioning of the whistle blower mechanism;

Approval of appointment of chief financial officer/finance head after assessing the qualifications, experience an
background, etc. of the candidatiéer taking into consideration inputs from the Finance and Investment Committee;

Reviewing and recommending to the Board any management information systems or interim financial statements
be submitted by the Trust to any unitholder or regulatory or statutory authority;

Approving any transaction involving a conflict of interest;

The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by tf
audit committee
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(xxxii) Reviewing the statement of deviations:

a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, to be submitted to
stock exchange(s) in terms of InvIT Regulations and applicable circulars therdto

b) annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/not
in terms of InvIT Regulations and applicable circulars thereto

(xxxiii) Formulating any policy for the Investment Manager as necessary, in relation to its functions, as specified above.

(xxxiv) Performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any I
to be attended to by the Audit Committee.

Risk Management Committee

The Board has constituted the Risk Management Comn(itdC 0 pursuant to a resolution datBécember 27, 202%nd
further reconstituted the RMC pursuant to a resolution dated May 6, @@June 17, 202&pr the purpose of assisting the
Board in fulfilling its fiduciary responsibilities towards the Investment Manager in the best interest of all unitholtiers of
Trust and théProjectSPV. The Risk Management Committee is in compliance thigrapplicable provisions of the InvIT
Regulations and the SEBI Listing Regulations.

Please see below the terms of reference of the Risk Management Committee constituted by Investment Manager:
@ To formulate a detailed risk management policy which shall include:

a) A framework for identification of internal and external risks specifically faced by the Trust, in particular
including financial, operational, sectoral, sustainability (particularly, environmental, social and governance
related risks), information, cybeeaurity risks or any other risk as may be determined by the Committee.

b) Measures for risk mitigation including systems and processes for internal control of identified risks.
c) Businessontinuity plan.
(i) To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks assoc

with thebusines®f the Trust;

(i) To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of ris
management systems;

(iv) To periodically review the risk management policy, at least once in two years, including by considering the changin
industry dynamics evolving complexity;

(V) To keep the IM Board informed about the nature and content of its discussions, recommendations and actions to
taken;

(vi) The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review b
the Risk Managementommittee

(vii) To coordinate its activities with other committees, in instances where there is any overlap with activities of sucl
committees, as per the framework laid down by the IM Boand

(viii) Performing suclother activities as may be delegated by the IM Board and/ or are statutorily prescribed under any lay
Issuance Committee

The Board has constituted the Issuance Committee pursuant to a resolution dated June 17, 2026, for thequansesenof
and implementing the issuance of units by the Trust, including approving the issue terms, documentation, regulatory filing
and all actions necessary to complete the issuance in compliance with applicable laws

Please see below the terms of reference of the Issuance Committee constituted by Investment Manager:

() to make applications, where necessary, to such authorities or entities as may be required and accept on behalf of tl
Company such conditions and modifications as may be prescribed or imposed by any of them while granting suck
approvals, consentgermissionor sanctionssmay be requiredh relation totheissuance of unitby the Trust,
from time to time;

(i) to approve, finalise, settle, execute and file, where applicable, the preliminary placement document and placemen
document to be filed with the stock exchanges and such other authorities, as may be applicable, and to mak
necessary amendments or alteragictherein in relation to the Issue;
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(iii) to appoint, negotiate and finalise the terms of such appointment of all the intermediaries, agencies, service provide
including but not limited to lead managers, legal counsels, advisors, registrars, etc.;

(iv) to approve the terms of units to be issued, pursuant to the proposed institplameahentand/or preferential
allotment

(v) to approve issuaffer, subscriptionandallotment of units pursuant to the proposed institutional placearetior
preferential allotmento eligible investors and/or identified investoas applicable

(vi) to approve opening of the issue, terms of issue, relevant date for determining the floor price, the floor price, issue
price, application form, closing of issue, confirmation of allocation note, refund intimation letter, offer document/
placement documeinicluding its addendum/ corrigendum and all the matters related thereto;

(vii) to open with the bankers to the Issue such accounts as may be required by the regulations issued by SEBI and
authorise one or more officers of the Company to execute all documents/deeds as may be necessary in this regarc

(viii)  to authorize officers of the Company, agents, consultants, banks, advisors or any related person to submit, file
resubmit, modify, sign, execute, process all types of documents and information including but not limited to
application, letters, clarificains, undertaking, certification, declaration to obtain all the necessary approvals,
consents, permits, license, registration from government, regulatory;geesrnment, statutory and private
authorities, institutions, bodies, organizations includingrmtitimited to RBI, SEBI, stock exchange, depositories;

(ix) to authorize officers, agents, consultants, banks, advisors or any related person to daeissdelkds and matters
as may be incidental @onsidered necessary for giving effect to ltbsue;

(x) to settle all questions, difficulties or doubts that may arise in regard to the Issue including such issues or allotment
and matters incidental thereto as it may, deem fit and to delegate such of its powers as may be deemed necessary
the officials of tke Investment Manager

(xi) to approve, sign, execute and deliver all agreements, certificates, undertakings, declarations, letters, application:s
forms, filings, confirmations and other documents as may be necessary or desirable in connection with the Issue
including documents redped to be submitted to SEBI, the Stock Exchange, depositories, banks, intermediaries,
investors and other authorities;

(xii) to make, modify, amend, supplement or withdraw any application, filing, intimation, undertaking, declaration,
confirmation or communication in connection with the Issue, and to respond to queries, observations or comments
received from SEBI, the stock exaige, depositories or any other regulatory, statutory or governmental authority;
and

(xiii)  todoall suchacts,deedsmattersandthingsandexecuteall suchotherdocumentsetc.deemedecessargr desirable
for suchpurposeof in relationto the lssued

Policies Adoptedby the IM Board in Relation to the Trust

The IM Boardhasadoped policies for corporate governance as required from time to time in accordance with applicable law
and the InvIT Regulations. TH&oardhas adopted the policiesid codesinder the corporate governance framework of the
Trustwhich have previously been published or issued, and shall be incorporated in, and form part of, this Preliminary Placem
Document

Except as disclosed herein, for an overview of the summary of policies adyptied Board please see the sectiertitled
fiCorporate Governancé Policies Adopted by the INBoard in Relation to the Trust o n 30afgtiee plhcement
memorandum available at https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun
2024/1719488653725.pdf#page=117&zoom=paipith,- 15,288

Distribution Policy

The Boardhas adopted the distribution policy pursuant to a resolution dzedmber 27, 202&nd approved theevised
policy thereof by way of resolutions datbthy 10, 2024, August 13, 202&nd November 14, 202% relation to the Trust.
For details of the Distribution Policy, sdee sectionertitled fiDistribution® o n 298a g e

Policy on Unpublished Price Sensitive I nformation and I
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The Investment Manager has adopted the UPSI Policy pursuant to a resolution of its board of dirBeicesntner 27, 2023

and approved the revised policy thereof by way of a resolution dated August 13TB835urpose of the policy isiter alia,

to ensure that the Trust complies with applicable law, including the InvIT Regulations or such other laws, regulations, rules
guidelines prohibiting insider trading and goverUrRSIn)g. di

The key principles of the UPSI Policy are set out below:

() The Investment Manager shall promptly disclose topthiaic all UPSI that would impact price discovery no sooner
than credible and concrete information comes into being in order to make such information generally available;

(i) The Investment Manager shall follow uniform and universal dissemination of UPSI to avoid selective disclosure;

(iii) The Compliance Officer shall be responsible for deciding whether a public announcement is necessary for verifyir
or denying rumours and then making the disclosure, in accordance with the procedure specified in the Materiality
Information Policy;

(iv) The Compliance Officer shall also make an appropriate and fair response to the queries on news reports and requ
for verification of market rumours by regulatory authorities, in accordance with the procedure specified in the
Materiality of Information Blicy. Further, no employee or representative of the Investment Manager who is in receipt
of any inquiries relating to the Trust, including from any investors, shall respond to such inquiries. Such employee ¢
representative of the Investment Manager sk the inquirer to the Compliance Officer or an any person authorised
by the Board to deal with inquiries;

(v) While dealing with analysts or research persons or large investors like institutions, the Investment Manager sh:
provide only public information. Alternatively, the information given to analysts or research persons shall be
simultaneously made public thte earliest; and

(vi) The I nvestment Manager shall handl e all UPSI on a |
persons who need such information for furtherance of legitimate purposes, performance of duties or discharge of le
obligations in relation téthe Trust.

Other Policies

In addition to the above mentioned policies as required under the InvIT Regulations, the Board has also adopted, among ott
code of conduct for board of directors and senior management personnel of the Investment Manager, nomination &
remuneration paty, policy for evaluation of the performance of the board of directors of Investment Mapatjey, on
appointment of auditor and valuer of the Trymstlicy for familiarisation programmes for independent directors of Investment
Manager,policy to promog diversity on the board of directors of Investment Manager, risk management policy, policy on
succession planning for the board and senior management of Investment Manager, whistle blower and vigil mechanism poli
policy on related party transactions ®fust, document archival policy of Truspolicy on qualification and criteria for
appointment of unitholders nominee directors on the board Investment Mamabewestor grievance redressal policy for
Trust.

Representatives on the board of directors of each Project SPV

The Investment Manager, in consultation with the Trustee, shall appoint the majority of the members of the board of directc
of each of the Project SP\&d the Target SPViexcept in case oMCP, where the Investment Manager shall appoint
representatives on the board of directoradoordance with thievIT Regulations, read together with the terms and conditions
under theMCP concession agreemegnin accordance with the requirements prescribed under the InvIT Regulations.

Appointment of Unitholders Nominee Directors

The Eligible Unitholder(s) is entitled to nominate such number of Unitholder Nominee Director, as may be prescribed by SEI
from time to time. However, if the right to nominate one or more directors on the Board of the Investment Manager & availak
to ary entity (or to an associate of such entity) in the capacity of shareholder of the Investment Manager or lender to t
Investment Manager or the Trust (or its holding companies or special purpose vehicles), then such entity in its capacity
Unitholder, all not be entitled to nominate or participate in the nomination of a Unitholder Nominee Director.

If the unitholding of more than one Unitholder is aggregated for the purpose of qualifying as Eligible Unitholder(s)de exerc
the right to nominate a Unitholder Nominee Director, then such Unitholders shall not be eligible to participate in any othe
group of Eligible Unitholder(s).
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INDUSTRY OVERVIEW

The information contained in this secti onAssessméneoftise Indianh e 1
Roads Sectar d alulye2026 prepared and issued ByRISIL Market Intelligence & Analytics division of CRISIL Limjted
commissioned by and paid for by us in connection with the Issue. Industry sources and publications generally state that
information contained therein has been obtained from sources generally believed to be reliable, but that their accurac
completenss,and underlying assumptions are not guaranteed and their reliability cabaatssured. Industry publications

are also prepared based on information as at specific dates and may no longer be current or reflect curreRdferatxes

to various segments in the CRISIL Report and information derived therefrom are references to industry segments and
accordance with the presentation, analysis and categorization in the CRISIL Report. Our segment reporting in our financi
staements is based on the criterid sat in Ind AS 108, Operating Segments and we do not present such industry segments &
operating segmentéccordingly, investment decisions should not be based on such infornkatidarther details, please see

the sectionentitted Pr esent ati on of Fi nanciilanld uDsattray aanndd QMatt®kre tI nXaotr

MACROECONOMIC OVERVIEW OF INDIA
Review and outlook of real GDP growth

According to the | MFé6s April 2026 database, | ndi-growinge ma i
major economies globally. While its ranking has shifted to sixth place, India continues to demonstrate strong econon
fundamentalswith real GDP growth projected in the range 6%, significantly outpacing most global peers.

Il ndi ads economic growth remained resilient in fiscal 2
the National Statistical Office (NSO), real GDP growth for fiscal 2026 was recorded at 7.7%, marginally higher than earlie
estimaes and among the strongest growth rates globally. The upward revision was driven by -iti@mgeticipated
economic activity in the fourth quarter, reflecting the continued strength of domestic demand and investment activity.

Real GDP growth stood at 7.8% in the fourth quarter of fiscal 2026, slightly lower than the 8.0% recorded in the precedir
guarter but above the average growth rate of 7.4% observed over the previous ten quarters. Growth momentum was suste
despite diauptions arising from geopolitical tensions in West Asia and heightened global uncertainty.

The Indian economy is estimated to have recorded a CAGR of 7.4% between fiscals 2023 and 2026, supported by favour:
domestic macroeconomic conditions, moderate inflation, declining unemployment, strong private consumption and sustair
public capital ependiture. The financial environment also remained supportive, characterised by ample liquidity and improve
credit availability.

Looking ahead, real GDP growth is projected to moderate to 6.6% in fiscal 2027. While growth is expected to remain robt
relative to global peers, several downside risks have emerged. Elevated crude oil and commodity prices, softer glolzal econc
growth,geopolitical uncertainties and the possibility of a belmamal monsoon are expected to weigh on economic activity.
Higher energy and commaodity prices may increase input costs for businesses, particularly in manufacturing sectors depen
on imported rev materials. At the same time, continued supply chain disruptions could affect input availability and profitability
across industries.

Despite these headwinds, domestic demand is expected to remain supportive. Private consumption is likely to remain suppc
by lower interest rates, tax relief measures, direct benefit transfers and moderating inflation. Investment activeépsaddo

to remain healthy, driven by opportunities in emerging sectors such as green hydrogen, semiconductors, battery manufactu
and data centres, alongside the governmentdéds continued

Weatherrelated risks remain a key concern for fiscal 2027. The India Meteorological Department (IMD) has projected rainfa
at 92% of the longeriod average, indicating belemormal monsoon conditions. Any adverse impact on agricultural
production couldaffect rural incomes and consumption, thereby posing a challenge to overall growth.

Overall, while economic growth is expected to ease from the elevated levels witnessed in fiscal 2026, strong domestic deme
i mproving investment activity and continued pol i-ggojinggs upp
major economies.

I ndiads GDP growth tre#3dGDRpredesiout | ook (based on 2022
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Despite the repeated global shocks after the pandemic, including the uncertainties in Eastern Europe and the hikésjn US tau
the Indian economy has remained on a high growth path, expanding 7.3% on average per year between fiscals 2024 and ~
This has been due to support from domestic factors led by public infrastructure spending Improvements in public digit:
infrastructure through the Unified Payments Interface (UPI) along with recent steps, including the rationalisation efcgoods a
services taxates and the simplification of labour codes, have started to move the needle. Domestic consumption is expectec
continue driving I ndiads growth moment um, under pi nned
guality job creation. Qmplementary structural reforms, including land reforms and improved ease of doing business, are likel
to further strengthen demand, reinforcing domestic resilience against external shocks.

New GST reforms impact

The introduction of GST 2.0, with its simplified tvgtab structure (5% and 18%) and extensive rate rationalisation, is expected
to significantly boost Indiads infrastructure and over
and a construction materials such as marble, granite, andlsaadricks from 12% to 5% will directly lower project costs

for roads, housing, and urban infrastructure. This will enhance affordability in the housing market, accelerate prdject execu
and ceate new employment opportunities in construction and allied sectors.

By easing compliance, streamlining refunds, and correcting inverted duty structures, GST 2.0 will improve cash flows f
developers and contractors, especially MSMEs engaged in infrastructure supply chains. The reforms are designed to ex
domestic manuwcturing and boost demand for materials such as steel, cement, and machinery, creating a multiplier effect acr
core industries.

Lower taxation on farm machinery, auto parts, and services, along with exemption of insurance and healthcare premiums, \
further stimulate consumption and investment. As infrastructure construction intensifies under public and private investme
prograns, these reforms will sustain economic momentum through stronger domestic demand, improved ease of doing busin
and enhanced fiscal buoyancy. In essence, GST 2.0 is not merely a tax rationalisation measure but a structural reform
s uppor t songtemdvisiandao$ inclusive and infrastructuled growth, aligning fiscal simplification with national
development priorities.

Trend in Inflation
An inflation reset

The CPI series has been revised to a 2024 base from the 2012 base, using updated consumption baskets from the latest |
The new series aims to better reflect current price trends.

X The revision goes beyond simple reweighting of items based on updated consumption basket shares, it also inclu
methodological changes such as a different treatment of missing prices, consideration of free social transfers (includ
public distributionsystem items), changes to the housing index and the inclusion of new price datectrormerce
and online platforms.

X The consumer basket has been reclassified to mostly align with the United Mitiamisped Classification of

Individual Consumption According to Purpose (COICOP) 2018, the latest structure. This should improve
comparability with retail inflation measure$ other countries.
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X The NSO has provided ptanuary headline index values (back series), leaving the historical inflation trajectory
broadly unchanged from the old series.

Trends in CPI

Consumer Price Inflation (CPI) in India has witnessed significant moderation over the past decade, declining from 9.9%
FY13to 3.4% in FY19, supported by improved supgilye management, prudent monetary policy, and a stable macroeconomic
environment. mflationary pressures resurfaced during the pandemic anghpodemic recovery period, with CPI rising from
4.8% in FY20 to a peak of 6.7% in FY23, driven by supply chain disruptions, elevated commodity prices, and global econon
uncertainties.

Subsequently, inflation eased to 5.4% in FY24 and further to 4.6% in FY25 as food and fuel price pressures moderated. CF
estimated to have declined sharply to 2.0% in FY26, supported by favorable base effects, lower food inflation, and relative
stabk energy prices.

Recent inflation trends indicate that the transmission of global cost pressures to retail consumers has remained piteted. Des
the escalation of the West Asia conflict and the associated increase in wholesale prices, CPI inflation rose only maarginally
3.48% in April 2026 from 3.40% in March 2026, suggesting that consumers have remained largely shielded from higher inp
and energy costs. Core inflation also remained stable, reflecting the delaydrpagh of producer costs to end consumers.

Looking ahead, CPI inflation is projected to increase to 5.1% in FY27. The expected rise is primarily attributable to the low
base effect of FY26, the likelihood of higher energy and input costs being passed on to consumers, and increasing@sce pres:
across key consumption categories. Nevertheless, inflation is expected to remain within a manageable range and significa
below the elevated levels observed during RYAB14, indicating a relatively stable meditterm inflation outlook.

CPI trendline
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Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL Intelligence

The All-India Wholesale Price Index (WPbased inflation stood at a provisional 8.3% in April 2026, compared with April
2025. The increase in wholesale inflation was primarily driven by higher prices of mineral oils, crude petroleum and natur
gas, basimetals, manufactured products, and-food articles.

Outlook
The governmentds continued fiscal consolidation effort
reforms are expected to further anchor inflation expec

mediumterm inflation target of 4% (within a tolerance band of £2%) till FY2030, policy efforts remain focused on anchoring
inflation expectations while maintaining conditions conducive to growth. The trajectory over the medium term is expected |
converge close to thitarget, supported by easing supply bottlenecks, moderation in commodity prices, and structural polic
reforms. This macroeconomic backdrop of robust growth contained inflation, and a gradually easing interest rate environm
translates into rising tratf volumes on roads and lower financing costs. Together, these dynamics are expected to bolster tl
revenue stability, cash flow visibility, and overall attractiveness of road InvITs as a resilient infrastructure invastment a

Review of private final consumption growth

Private final consumption expenditure (PFCE) reflects the overall consumption patterns and spending capacity of househc
within an economy. When PFCE increases it often translates to increased demand for various goods and services.
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PFCE at constant prices clocked 6.4% CAGR between Financial Years 2023 and 2026, maintaining its dominant share in
GDP pie. The growth in PFCE highlights the resilience of consumer spending, supported by improving economic activit
rising income leved, and strengthening consumer confidence. The sustained increase in household expenditure has playe
crucial role in supporting overall economic growth, particularly as domestic consumption remains one of the primary drive
of I ndiadbs GDP.

PFCE grew by 5.8% in FY24, followed by 5.8% in FY25 and 7.7% in FY26, indicating a gradual acceleration in consumptio
demand. The stronger growth observed in FY26 suggests continued recovery in discretionary spending and improvi
purchasing power, supged by favorable economic conditions.

PFCE at constant prices (2023 series)
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Source: MoSPI, CRISIL Intelligence
Historical trends in FDI inflows

Under the new foreign investment policy, the Government of India constituted the Foreign Investment Promotion Board (FIPE
whose main function was to invite and facilitate foreign investments. The FIPB ceased to exist as per the decisioméaken by
finance ministry in 2017. The government has now empowered individual departments to clear FDI proposals in consultati
with the Department of Industrial Policy and Promotion (DIPP) within the set timelines. From a baseline of less than $1 billi
in 1990, Irdia has become one of the most important FDI destinations in the world.

Foreign Direct Investment (FDI) inflows to India have shown a steady upward trajectory over the past decade, reflectir
growing investor confidence and I ndiads emergence as a
USD 36.5 hliion in Financial Year 2014 to USD 84.84 billion in Financial Year 2021, registering more tharf@dviacrease

during this period.

After peaking in Financial Year 2021, inflows moderated slightly to USD 81.97 billion in Financial Year 2022, followed by a
decline to around USD 71.36 billion in Financial Year 2023 and Financial Year 2024. The marginal recovery to USD 81.C
billion in Financial Year 2025 indicates renewed investor interest, likely driven by continued policy reforms, infrastructure
devel opment, and Indiabs resilience amid gl obal economi

Overall, the data suggests that India continues to remain one of the most attractive destinations for FDI, suppotteddy its s
macroeconomic fundamentals, improving ease of doing business, and government initiatives such as Make in India, Produc
Linked Incentive (PLI) schemes, and focus on manufacturing and digital transformation.

FDI equity inflows to India ($ billion)
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PLI Scheme boosting industrial investments (EV etc)

The Production Linked Incentive (PLI) Scheme, l aunched
most significant industrial policies aimed at strengthening domestic manufacturing and reducing import dependence. T
scheme provideBnancial incentives to firms based on incremental sales from manufacturing goods within India, encouragin
them to scale up production, enhance value addition, and integrate into global supply chains. Covering 14 strategictsectors ¢
as electronics, aamobiles, pharmaceuticals, textiles, food processing, telecom, and solar modules, the PLI scheme seeks
build globally competitive manufacturing capabilities while promoting employment generation and export growth.

So far, the PLI scheme has demonstrated substantial progress in driving industrial investment and production. As per offic
data from the Ministry of Commerce and Industry and reports cited in ET Manufacturing and Hindustan Times, the scheme |
attractlk commi tted investments of around 1.76 trillion, w
cumulative production output under PLIi nked sectors has crossed 16.5 tril
pharmaceuticaJsand electronic goods have shown remarkable growth. For instance, mobile manufacturing output increased
nearly 146% from Financial Year 2028021 to Financial Year 2022025, transforming India into a major global exporter in
this category.

The PLI initiative has also emerged as a key employment generator and FDI catalyst. A$ 20262the scheme has created
over 12 lakh direct and indirect jobs across the 14 sectors. Furthermore, it has boosted investor confidence, leaéling to a
risei n FDI equity inflows into the manufacturing sector
India as a preferred global manufacturing destination, with ripple effects on infrastructure, research and development, &
componentnanufacturing.

However , t hetersm subcessmaepesds bnaddgessing implementation bottlenecks, enhancing MSME participatiol
and ensuring logistical and infrastructural efficiency. While PLI has catalysed major investments and industrial trasrsformati
sustaiing momentum will require a focus on innovation, skill development, and value chain deepening. Overall, the PL
scheme has laid the foundation for a more resilient and eggertted manufacturing ecosystem, marking a pivotal shift toward

Il ndi a6 s of hegoming a glmbal manufacturing hub.

Improving infrastructure to raise efficiencies in logistics

I ndiads |l ogistics sector has |l ong been hampered by fr ac¢
aim to reduce these frictions through coordinated infrastructure investments and avsidgle planning approach. The
National Lagistics Policy (2022) provides the broad policy framework to reduce cost & time inefficiencies, promote multimodal
transport, and strengthen datdven decision making across jurisdictions. The policy explicitly encourages integration of ports,
rail, road inland waterways and warehousing to lower logistics cost and improve competitiveness of Indian goods.

At the project and programme level, the Government is building the physical backbone needed for efficient freight moveme
The PM GatiShakti National Master Plan creates an integratedagged digital platform to align 16 ministries and accelerate
multimodal connectivity, enabling faster project clearances and coordinated investments across road, rail, ports and airpa
Complementary flagship programmes such as Bharatmala (for national highways anthaedaltilogistics parks) and
Sagarmala (port modeization and ported development) are explicitly designed to shift freight to more efficient modes,
shorten transit times, and reduce dtmdoor logistics cost.

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicated Frei
Corridors (DFCCIL) creates highxle-load, doublestack rail capacity that speeds up freight movement and frees up
conventional netark capacity for passenger traffic, DFCCénabled terminals and private freight terminals are also being
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linked to Mult-Modal Logistics Parks (MMLPSs) to enable seamless magld port transfers. Similarly, investments under
Sagarmala and the inland waterways programme are expanding coastal and inland shipping options tehtaechmgo off

roads, lowemg costs and emissions. Together these measures (road corridors + DFCs + ports + inland waterways + MMLF
are designed to reduce transit times, cut inventory carrying costs, and improvechgiplieliability.

To measure and sustain improvement, the Government trackdesttéogistics performance and encourages state logistics
policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related Commerce/Industry reportir
provide abenchmarking tool for states to prioritise investments in warehousingnil@stonnectivity and quality of freight
infrastructure; many states are now aligning their logistics action plans with the National Logistics Policy and PM GatiShak
to attractindustry and lower logistics costs. Implementation challenges remain (land, financing, anitel@asinnectivity), but

the combined approach national policy, integrated planning platform, targeted corridor & port programmes, and sta
benchmarking constites the official roadmap for raising logistics efficiency in India.

Population growth & urbanization

Indiabdés rising disposable income coupled with rapid u
landscape. During the period CY2014 to CY2024, India has witnessed steady demographic expansion accompanied by a gra
increase in ta level of urbanisation. The total population increased from 1.31 billion in CY2014 to 1.45 billion in CY2024 with
a CAGR of 1%, indicating consistent growth over the decade. The rise has been incremeitialygear demonstrating a
stable demographicdjectory rather than abrupt fluctuations. This sustained population base continues to provide structur:
support to labour markets, consumption demand, and overall economic activity.

Parallel to overall population growth, the share of the population residing in urban areas has shown a continuous upw.
movement. Urbanisation increased from 423 million inZM4 to 513 million in CY2024 with a CAGR of 2%, highlighting

a gradual structural shift in settlement patterns. The steady annual rise in the urban population percentage reflects ong
migration to cities, expansion of urban boundaries, and the development of emerging uttean This trend is not confined

to metropolitan cigés alone but is increasingly evident across-Ziand Tief3 cities, which are gaining prominence as centres

of economic activity.

Gross Fixed Capital Formation Trends as a % of GDP

Gross Fixed Capital Formation (GFCF) as a % of GDP i s
economic output is being invested in new fixed assets rather than consumed. These assets include tangible items suc
buildings, machineryand infrastructure, as well as intangible assets like software and intellectual property. A higher GFCI
ratio signals stronger investment in productive capacity, which is typically seen as a positive indicatortennogrgpwth.

I ndi ads Gross Fixed Capital Formation (GFCF) has demon
~ 84 trillion to ~ 103 trillion. This reflects sustaini
private secto participation. The strengthening GFCF trajectory indicates a continued shift towards invdstingmiwth,
supporting infrastructure expansion, capacity creation, andtEmgeconomic productivity.

Gross fixed capital formation trend as a percentage of @DP223 series, at constant priges

40.0%
35.0% 32.4% 32.2% 32.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%
FY24 FY25 (FRE) FY26 (SAE)

Note: FRE: First Revised Estimates; SAE: Second Advance Estimate
Source: MOSPI Press note of new series, Feb 2026, CRISIL Intelligence

REVIEW OF ROAD INFRASTRUCTURE IN INDIA
Share of roads in total infrastructure investments in India

Overall Infrastructure capex for FY2027(BE) has been budgeted ~17% higher than FY2026RE, with the incremental outl
concentrated in logistics, power, and affordable housing. With logistics costs estimated at ~8% of GDP by DPIIT, rezlucing tt
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burden is central to the budgetés transport focus, and
roads, rail ways, waterways, and aviation, sectors @&s$so
share in GDP to 25% by 2035 from the current11®%.

The roads sector continues to dominate Indiads infras
infrastructure capital expenditure over FY2eRO0r 2 027 ( BE) . Capi t al expenditure on
t o 6 onOin FY2027I (BE), supported by sustained government focus on expanding and upgrading the national ro:
net wor k. The sectords share of overall infrastructure

allocation recorded in FY202®espite a marginal moderation in its share in recent years, roads remain a key priority area fo
infrastructure development, given their critical role in enhancing connectivity, facilitating trade, and improving logistics
efficiency across the country.

Share of roads in total infrastructure capital expendi't
7,000.0 60.0%
°2:9% 50.3%
49.7% 070 46.4%
6,000.0 0 49.1% 0 50.0%
44.2% 43.0% 44.5% .
5,000.0
40.0%
4,000.0
30.0%
3,000.0
20.0%
2,000.0
N (o] (o]
1,000.0 L i 2 10.0%
' ' o) ™ ©
N Te) Te)
- 0.0%
FY20 FY21 FY22 FY23 FY24 FY25 FY26 RE FY27 BE
= Total Share of roads (%)

Note: Total infrastructure values have been calculated basis Capex of Roads, Railways, Ports, Aviation sectors
Note: Capex actuals from total allocated budget have been used
Source Budget Documents, CRISIL Intelligence

The scale of the road network underscores this importance. India has developed théasgesthitbad network in the world,
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and,rural roz

eah serving a distinct role in the countryés connectivi
Contribution of roads sector to I ndiabds GVA
The contribution of the road transport sector to I ndiaft¢

last decade, though with some fluctuations in recent years. From FY23 to FY25, the sector accounted for ardu@#3»8%
GVA at constant prices basis the new base line of 2B 2eflecting its steady role in supporting economic activity.

In terms of absolute GVA contribution at constant prices, the sector has witnessed sustained growth. Road transport G
increased from 60,471 billion in FY23 to 65, 933 bil
infrastructure andising demand for both passenger and freight movement. Overall, the road transport sector remains a critic
enabler of economic activity in India, contributing steadily to national output while reflecting broader macroeconomic trend:
Its consistent sharef GVA underscores the importance of continued investments in road infrastructure to sustain growth an
improve efficiency in passenger and freight transport.

GVA (at constant 202223 prices) FY23 FY24 FY25
Road transport share - 5.0% 3.8%
Road Transport (Rs bn) 60,471 63,505 65,933

Source: MoSPI, National Accounts Statistics 2026, Crisil Intelligence

The scale of the road network underscores this importance. India has developed théasgeshibad network in the world,
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and,rural ro
eah serving a distinct role in the countrydés connecti vi

Road network in India

Road infrastructure forms the backbone of | ndiabds vityrans
With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, trade, and regiatiahinteg
Unl i ke sever al devel oped economies where railways or w
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ecosystem is roadominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. This
makes the sector not only a facilitator of eayday mobility but also a central pillar in ensuring supply chain efficieneg] ru
connectivity, and market access.

The scale of the road network underscores this importance. India has developed thdasgeshobad network in the world,

spanning over 63 lakh km as of 2026. This network comprises national highways, state highways, district roads, and,rural ro
eah serving a distinct role in the countryo6s connecti vi
overall length, they carry around 40% of road traffic, linking state capitals, major ports, and economic hubs. State highwa
extend coerage to key intratate corridors, while rural and district roads, accounting for nearly 95% of the network, provide
essential lasinile connectivity to villages, agricultural mandis, production centres, and railway stations. Together, this layere
netwok sustains both I ndiabs urban growth centres and its

Road network in India

National highways 146,572 ~2 40 Union capital, state capitals, major po
foreign highways

State highways 178,749 ~3 60 Major centres within the states, natio
highways

Other roads 6,048,260 ~95 Major and other district roads, rural rog

- production centres, markets, highw.
and railway stations

Total Network 6,373,581 100 100
Note: *As per Basic Road Statistics of India (2@19
Source: MoRTH Annual Report 2626, PIB Dec 2025, Crisil Intelligence

Over the past decade, India has prioritised road development through major programmes such as Bharatmala, PMGSY an
National Infrastructure Pipeline, supported by strong budgetary allocations, digital tools like FASTag, and innovatikg financ
modelssuch as HAM and TOT. This push has accelerated construction, expanded access in remote areas and strength
logistics efficiency. National highways have grown rapidly from about 91,287 km in 2014 to 146,572 km in 2025 with four
lane and above stretchdsimg sharply, improving connectivity and reducing travel time. The length of operational-access
controlled HighSpeed Corridors/Expressways increased from 93 km in 2014 to 3,052 km in 2025, registering a CAGR of abo
37.3%. State highways have grown ahaderate pace, doubling their length since FY16, and continue to link key economic
centres with the national network. Rural and other roads, supported heavily by PMGSY, have also expanded steadily, enhan
rural accessibility and contributing to sc@oonomi ¢ devel opment . Overall, I ndi
expansion driven by policy focus, flagship programmes and improved execution capabilities.

Crisil expects the private construction for the period F827s expected to be 19% in comparison to 9% for the period+Y22
FY26.

Total lengthandbreakup of nati onal , state and rur al roads (unit:

Road network National highways State highways Other roads
FY16 101 176.2 5326.1]
FY17 114.2 175 5608.5]
FY18 126.4 186.9 5902.5]
FY19 132.5 186.5 6067.3
FY20 133 194.9 6165.7]
FY21 136.4 176.8 5902.5
FY22 141 171 6059.8]
FY23 145 167.1 6019.8]
FY24 146.1 179.5 6019.7,
FY25 146.2 179.5 6019.7,
FY26 146.6 178.7 6048.4]

CAGR FY1626 3.8% 0.1% 1.3%

CAGR FY2326 0.4% 2.3% 0.2%

Source: MoRTH Annual Report 2026, 202425 and 202322, PIB December 2025, Crisil Intelligence

Overall, the | ast decade has seen a decisive policw thr
highways leading the transformation, state highways providing criticatlstatelinkages, and rural roads ensuring-lage

connectivity. Together, these developments have laid the foundation for improved logistics competitiveness and balanc
regional devel opment , positioning roads as a cornerstoc
networkovet he past decade reflects the govledgrowtent 6s sustain

Length of highways constructed in India

The awarding and construction of National Highways (NH) has witnessed significant momentum over the past seven yee
reflecting strong government commitment and robust implementation capacity. The roads sector maintained a robust pact
highway construabn over FY2026FY 2025, consistently delivering more than 10,000 km of national highways annually and
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reaching a peak of 13,327 km (36.5 km/day) in FY2021. However, construction activity moderated to 5,313 km (14.6 km/da
in FY2026, compared with 10,237 km (28.1 km/day) in FY2020, reflecting a strategic shift towards the development ¢
highways. Going foward, highway construction is projected to recover to around B@HD km in FY2027P (~22 km/day),
supported by a strong project pipeline and continued government focus on enhancing the quality and capacity of the natic
highway network

Total length of National Highways constructed/ upgraded (km) by MoRTH
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Note: P: Projected
Source: MoRTH, Crisil Intelligence

The awarding and construction trends highlight a strategic shift: while the earlier years focused on aggressive proje
announcements, recent years indicate a notable shift towards the development of wider highways instead of awarding t
highways.

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014
146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% overthe elev
year period backed byarious government initiative like Bharatmala Pariyojna, National Highway Development Project,
Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047.

Statewise length of national highways in India (Km)

1 Andhra Pradesh 4,190 8,704 19| Manipur 1,452 1,840
2 Arunachal Pradesh 2,027 4,367 20| Meghalaya 1,171 1,156
3 Assam 3,634 4,077 21| Mizoram 1,222 1,499
4 Bihar 4,467 6,400 22| Nagaland 741 1,670
5 Chandigarh 24 15 23| Odisha 4,550 5,897
6 Chhattisgarh 3,031 3,620 24| Puducherry 53 64
7 Delhi 80 157 25| Punjab 1,699 4,264
8 Goa 269 299 26| Rajasthan 7,646 10,733
9 Gujarat 4,694 8,135 27| Sikkim 149 721
10 Haryana 2,050 3,332 28| Tamil Nadu 4,975 6,951
11 Himachal Pradesh 2,196 2,602 29| Telangana 2,400 4,926
12 Jammu and Kashmi 1,513 1,935 30| Tripura 509 889
13 Jharkhand 2,968 3,633 31| Uttar Pradesh 7,986 12,134
14 Karnataka 6,177 8,191 32| Uttarakhand 2,282 3,670
15 Kerala 1,700 1,858 33| West Bengal 2,908 3,910
16 Ladakh 806 806 34| Andaman & Nicobar Island 300 331
17 Madhya Pradesh 5,116 9,263 35| Dadra & Nagar Haveli 31 37
18 Maharashtra 6,249 18,462 36| Daman & Diu 22 22

TOTAL 91,287 146,572

Source: MORTH Annual Report 2026, PIB (July 25, 2024), Crisil Intelligence

Maharashtra has the largest proportion of national highways in India, comprising 13% of the total network, which spans 18,4
km. This represents a nearly threefold increase since March 2014. The distribution of national highways among other ste
includes Uttar Pradesh with 8%, Rajasthan with 7%, and Madhya Pradesh, Andhra Pradesh, Gujarat, and Karnataka e
account for 6% of the total national highway network.
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Several states have experienced significant growth in their national highway networks over the past decade. Sikkita, despite
small size, has seen its national highway network increase more than fourfold. Additionally, Andhra Pradesh, Arunact
PradeshPunjab, and Nagaland have all withessed their national highway networks double in size over the same period.

The Northeastern region of India has undergone substantial development in terms of national highways, with the netwt
expanding to account for 11% of the country's total. The past ten years have seen the addition of 5,314 km of natigrsal highw
in the ragion, representing a L:fld increase. With multiple projects in the pipeline, this growth reflects the government's

commitment to improving connectivity and infrastructure in the Northeast.

Length of National Highway Lane increase (in km)
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There has been a steady rise in overall lane addition, with major growth observed in FY21 when total additions were 13,2
km. In the early years, the expansion was largely drivenlayp@ highways, which later shifted to 4 anth6e/ 8lane roads.
FromFY15 to FY24 the share ofldne roads has increased by a CAGR of 20% and sharkapé68lane roadhasincreased
by a CAGR of 28.5% from FY18 to FY24, reflecting a transition toward highpacity and betteguality road infrastructure.
Strengtheningf existing roads has emerged as a consistent component, pointing to a growing emphasis on maintenance
lifecycle improvement rather than only new construction. It is expected that this steady momentum with substanti
contributions from dane and 4ane expansions alongside strengthening works is continued FY25 onwards, demonstrating th

government 6s

Key budgetary announcements (20227)
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The Indian Road network is the second largest road network in the world. There has been 6.6 times increase in MOR
allocation on road infrastructure between the FY16 to FY27. In the Union Budget for FY2Z20#te Ministry of Road
Transport & Highways (M RT H)
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ital Expenditure is budgeted at 2 ,-Zb 4elised estimate of | i
720.51 billion.

Use of Funds & Implications

X The increase in capital outlay suggests continued emphasis on physical infrastructure (construction, expansion,
maintenance) rather than just operational or administrative costs.

X Al l ocation to NHAI increased, indicating government
expansion, etc.).

X The 5% increase in roads & bridges allocation suggests a push to bolster connectivity and structural works (bridge
bypasses, etc.).

Bharatmala Pariyojana (Road & Highway Development)

X Phase | targets ~34,800 km, with 26,425 km awarded and 21,783 km completed by November 2025.
X Tot al expenditure on Bharatmala stands at 8.54 tri
X This effort is repositioning Indiaés road infrastru

Key Government Policies
Bharatmala Pariyojana
Bharatmala Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency in tt

roads sector. It is expected to supersede the NHDP and envisage the construction of 65,000 km of highways under the nati
corridor (horth-south, eastvest, and golden quadrilateral), economic corridor, ioteridor roads categories, and feeder roads.

As of Dec 2024, 5,058 km of tot al l ength is construc
announcements in 2017, &tatmala, along with the other schemes being undertaken, was estimated to have required a to
outl ay of 6,900,000 million.

The Bharatmala Pariyojana is a highway development initiative structured across four phases. Phas202@0thrgets
approximately 34,800 km of corridors, including 24,800 km of new alignments and 10,000 km of upgraded existing route
designed to enlmge connectivity across over 550 districts. As of early 2025, Bharatmala Pariyojand Raase6,425 km
awarded and 19,826 km constructed, with greenfield-bBggred corridors seeing 6,669 km awarded and 4,610 km completed
by February 2025. Awarding uadBharatmala has begun from Financial Year 2018 and will likely stretch until Financial Year
2028 for Phase 1, involving development of ~9,000 km of economic corridors, ~6,000 km -cbimigor and feeder roads,
~5,000 km of national corridors efficieym improvements, ~2,000 km of border and international connectivity roads, ~2,000
km of coastal and port connectivity roads, and ~800 km of expressways. The total estimated investment for Phase | stanc
roughly 6. 92 tril | ilphaseq, Bh&ratrfiaka2imbto developoaboyt 83,6&7ckm of fighwayd, ultimately
expanding the National Hi ghway network to cover nearly

Components of BMP Phask

National corridor efficiency improvement Lane expansion and dmngestion of the nation 13,100 5,000
corridor

Economic corridor development Connecting economically important product 26,200 9,000
and consumption centres

Inter -corridor and feeder route development | Inter-connection between economic corridg 15,500 6,000
first- and lastmile connectivity

Border and international roads Connectivity to border areas, boosting trade 5,300 2,000
neighbouring countries

Coastal and port connectivity roads Connectivity to coastal areas to enable {bef 4,100 2,000
economic development

Expressways Greenfield expressways 1,900 800

Total 66,100 24,800

Source: NHAI, CRISIL Intelligence

National Infrastructure Pipeline (NIP)

The Government of India launched the National Infrastructure Pipeline (NIP) in December 2019 as a landmark initiative -
systematically identify and develop largeale infrastructure projects across the country. Covering the period from Financial
Year20®d t o Financi al Year 2025, the NIP initially envi sacf
The sectors included in this pipeline are energy, roads, railways, ports, airports, urban, irrigation, rural infrastigitalre,

infragructure, agricultural and food processing infrastructure, social infrastructure and industrial infrastructure. Only project
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with a capital outlay exceeding 1 bi |-impastwentareseThe NiRcseérves e d
as a structured framework to improve project preparation, accelerate approvals, and attract both public and privaté. investm

Sector wise split of capital expenditure on Transport Infrastruchife Forecast (2019)
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Source: Report of the Task Force National Infrastructure Pipeline Volume 1 (2019), Crisil Intelligence
National Monetization Pipeline (NMP)
NMP was announced in August 2021 on the principle of

investment for new infrastructure creation. It aims to unlock value from existing governmeed infrastructure assets
through monetiation models such as PPPs, InvIiTs and concessions. Unlike privatisation, which involves selling ownershiy
the NMP allows private investors to operate and generate revenue from public assets for a fixed period, after which the as
are returned to the gernment.

The NMP framework employs a range of models, including Pdiicate Partnerships (PPP), Infrastructure Investment Trusts

(InvITs), and TollOperateTransfer (TOT) concessions. These structures are designed to offer investors predictable and stat
returrs, while ensuring that ownership of the underlying assets remains with the public sector. This balance between priv
efficiency and public accountability underpins the NMP(

In line with this objective, National Monetisation Pipeline (NMP) 2.0 for the period FY-262%0 FY 202930 has been
launched. The programme provides a medtanm roadmap for monetisation of revergenerating infrastructure assets across
key sectors,ricluding transportation, energy, mining, and telecommunications. The framework focuses on the transfer ¢
revenue rights for a defined concession period, while ownership of the underlying assets remains with the public authority.

Sector wise split of asset monetisation in transport infrastructureRiltion)

2,500.0 200
| 88.5 |
2,000.0 18.0 556.6
90.8
1,500.0 16.0 557.3

5SH10)
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504.6
584.5
405.8
500.0 982.7 1,111.4
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m Highways Railways mPorts mCivil Aviation ®Ropeways

Note- E: Estimates
Source: NMP2.0 document NITI Aayog, Crisil Intelligence
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National Monetisation Pipeline Phase 2

Nati onal Monetization Pipeline Phase 2 has been announ
spread across span of 5 years from FY26 to FY30. Highways sector accounts for a significant share of#i2¥48%#libn)

of these assets. Under the National Monetisation Pipeline (NMP) 2.0 framework of NITI Aayog, four distinct asset classes ha
been identified in the highways sector to streamline monetisation.

Sector wise split of National Monetization Pipeline Phase 2

Highways 4,140 24.8%
Power 2,765 16.5%
Ports 2,637 15.8%
Railways 2,623 15.7%
Coal 2,160 12.9%
Mines 1,000 6.0%
Urban Infrastructure 520 3.1%
Civil Aviation 275 1.6%
MMLPs 180 1.1%
Petroleum and Natural Gas 163 1.0%
Ropeways 100 0.6%
Warehousing and Storage 100 0.6%
Telecom 48 0.3%
Tourism 12 0.1%
Total 16,723 100%

Source NMP2.0 document NITI Aayog, Crisil Intelligence

Viksit Bharat 2047

The Viksit Bharat 2047 initiative envisionswoitdl ass i nfrastructure as a core driv
economy, with a strong emphasis on enabling globally competitive industry. The strategy focuses on building an integrat
multimodal transport network through flagship programmes like Gati Shakti, Bharatmala, Sagarmala, dedicated freig
corridors, and major port and airport expansions to reduce logistics costs and improveckapphfficiency. Industrial
infrastructure isbeing scaled through new and upgraded industrial corridors, smart manufacturing zones\dipliag
industrial parks, and modern logistics hubs, aimed at boosting productivity, attracting global investment, and supperting Ma
in India 2.0. The initiatie also prioritises energy transition, expanding renewable capacity, green hydrogen ecosystems, al
modern grid infrastructure to ensure reliable, -lcavbon power for industry. Digital public infrastructure, including 5G, Al,
IoT, and semiconductor manufadngd is being positioned to strengthen higlth industries. Overall, Viksit Bharat 2047
seeks to create an advanced, sustainable, and resilient industrial ecosystem that suppahtehiginufacturing, job creation,

and globally competitive economggowth.

Qualitative overview of maintenance of roads in India

The Ministry of Road Transport and Highways (MoRTH) has significantly strengthened its focus on the maintenance and rep
(M&R) of the National Highway (NH) network to ensure safety, durability, and traffic worthiness. Maintenance responsibility
for strethes developed under Operation, Maintenance and Transfer (OMT), Toll Operate Transfer (TOT), and Infrastructu
Investment Trust (InvIT) models lies with respective concessionaires till the end of the concession period, ensurir
accountability and perfornmaebased upkeep. For other NH stretches, MoRTH has institutionalized systematic maintenance
through PerformaneBased Maintenance Contracts (PBMC) and Shiertn Maintenance Contracts (STMC), thereby
introducing structured monitoring and accountabilith. @ gover nment 6s commi t ment i s ev
billion annually over the past three years for M&R works, with nearly 29,030 km currently under maintenance and a planne
scaleup to 25,000 km under PBMC/STMC mode in FY2a21

The improved maintenance regime under MoRTH emphasizes integration of techdidlegy practices and datmcked
decisionmaking to optimize performance and lifecycle management of highways. Digital monitoring tools, periodic condition
assessment througémote sensing, and automated data collection systems are increasingly being deployed to ensure proac
maintenance interventions. Use of PerformaBased Maintenance Contracts fosters outconnted approaches by linking
contractor payments to meaahte service levels, encouraging innovation and higher construction quality. Furthermore, under
models such as TOT and InvIT, private concessionaires leverage advanced asset management technologies to mail
consistent quality and operational efficiendhis shift toward technologgnabled, accountable maintenance frameworks
mar ks a transition from reactive to preventive asset maz

Central Road Infrastructure Fund (CRIF)

The CRIF isfunded from the cess collected on the sale of petrol anddpgbd diesel (HSD). Qevery litreof petrol and
HSDthatissolda cess of 6 is collecees Wass nce2) FYRPO4Aa6fumpdepri o
the development and maintenance of state roadgis| roads, national highways, undand overbridges, andafety works at
unmanned railwagrossings. About 11% of the cess collected on HSD3@8&6lon petrol is allocated towards maintenance of

144



state roads. Under CRIF, 147 works amounting to 46 .

2024.

Al l ocation under CRIF (in Billion)
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Source: MoRTH Annual Report 2025, Crisil Intelligence

Development of roads under CRIF scheme

Arunachal Pradesh 27 294 55
Chhattisgarh 15 316 8.5
Goa 6 75 0.8
Haryana 9 24 1.0
Himachal Pradesh 13 94 2.4
Madhya Pradesh 24 600 18.9
Maharashtra 276 1597 22.3
Meghalaya 15 127 2.6
Mizoram 1 10 0.5
QOdisha 35 619 17.3
Punjab 5 24 2.7
Rajasthan 81 1607 20.5
Telangana 48 612 8.8
Uttarakhand 42 370 6.2
Ladakh 17 422 3.0
Puducherry 4 41 0.3

618 6832 121.1
Andhra Pradesh 37 391 12.7
Arunachal Pradesh 3 0 0.3
Bihar 27 122 15.4
Chhattisgarh 6 0 3.2
Haryana 11 279 7.2
Himachal Pradesh 1 0 1.0
Jharkhand 17 216 11.3
Karnataka 22 0 7.9
Kerala 37 404 6.7
Madhya Pradesh 39 651 30.5
Maharashtra 171 943 29.8
Meghalaya 2 0 0.0
Qdisha 6 0 3.6
Punjab 23 372 6.3
Rajasthan 14 0 6.7
Tamil Nadu 51 103 10.0
Telangana 5 0 4.3
Uttar Pradesh 17 80 11.0
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Uttarakhand 6 1 1.9
West Bengal 14 346 10.0
Total
Andhra Pradesh
Arunachal Pradesh
Assam
Chhattisgarh
Goa .
Gujarat 49 577 19.1
Himachal Pradesh 5 73 3.0
Karnataka 317 2056 217
Madhya Pradesh 11 586 9.0
Maharashtra 89 663 19.0
Manipur 8 58 1.5
Nagaland 8 39 1.0
Punjab 1 0 0.8
Rajasthan 112 2397 35.9
Sikkim 13 33 0.5
Telangana 37 498 9.8
Tripura 6 22 0.8
Uttarakhand 13 439 2.6
Delhi 1 3 0.1
Ladakh 37 469 13.5
Total 744 8118 148.1
. staeur | No.ofprojects |  Cost ( d
Arunachal Pradesh 55 20.6
Assam 18 13.5
Manipur 13 2.4
Meghalaya 24 3.6
Mizoram 4 23.6
Nagaland 8 2.7
Sikkim 24 1.1
Tripura 1 0.2
Total 147 67.7

Source: PIB (March 23, 2023, July 25, 2024), Crisil Intelligence
Of the amountollected under CRIF for state roads, 10% is reserved for the development of roads under the following schem

Interstate connectivity (ISC)

Underthis scheme, 100%tinding (nota loan) is provided by the central government. tf@gtically encompasses the
developmenof

Interstate roads
Roads connecting national highways

Economic importance (EI)

Under this scheme, projects dneded to the extent of 508y the central government. The state government contributes the
rest of the project cost. This scheme is focussetthi@aevelopment of:

Roadsdfacilitating connectivity taemote industrial and economic areas
Roaddfacilitating the development of remote residential areas, such as those contiechiilly regions to plains

Funds allocated together under ISC and El in FY2015, FY28#6FY201% t o od ami | |2 ,03Aidion é&d 550
4 , Mni8idh, respectively. In FY2018, ~19r oj ect s a mo umillion wege appmved uhdeb IG8Dd El.In
FY2019, ~18rojectsamao nt i n g milion wete agpdoded.

ng FY2023, a sum of 1,900 million had b

ur i een all oca
024, 3,000 million had been allocated for FY2024.

N O
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Statewise allocatiorunder ISC and Eschemes in 20225

p-

= Maharashtra = Rajasthan = Uttar Pradesh = Madhya Pradesh = Gujarat = Karnataka = Otehrs
Source: MoRTH, Crisil Intelligence
Indian freight traffic scenario

Freight movement remains the most significant economic driver of demand fequndjty roads in India. As the lifeblood of

the economy, the transport of goods underpins manufacturing, agriculture, and services, with roadways continuing to domir
as thepreferred mode of logistics. Modal share of road traffic has dropped to 63% as of fiscal 2025 as compared to 67%
fiscal 2020.

BTKM Growth Forecast

- Fyase |
Road 6-8% 7-7.5% 6-8% 5-7%
Rail 4-6% 7-7.5% 6.58.5% 7-9%
Coastal 4-6% 3-5% 2-4% 3-5%

Source: Crisil Intelligence

Dominance of Road Transport

Roads, accounting for almost 65% modal share in freight movement, is expected to grow at a healthy pace in the short tern
fiscal 2026, road freight movement is expected to growth-By5% driven by healthy demand for both bulk and-batk
commodities Road freight movement is expected to grow b8% in fiscal 2027 driven by demand from nrbualk
commodities.

The relative moderation in road network expansion, the accelerating development of rail infrastructure and rail being mc
economical on a per tonne per km basis, is expected to gradually drive a modal shift in freight movement toward railway
Whileroadt r ansport has historically domi nat-mikcdnmedivity thespade ofe i g
new highway additions is normalizing after a period of aggressive expansion. In contrast, sustained investments iityrail capa
enhancment, dedicated freight corridors, improved terminal infrastructure, and highdoagleapabilities are strengthening
rail 6s competitiveness. As rail n-effective, pactisulailydoc ulknand lorbaule e f
cargashippers are likely to increasingly optimize logistics costs by shifting a portion of freight from road to rail, espzcially f
high-volume, nortime-sensitive consignments.

Roads remain the preferred mode for fimrk transportation

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies,
expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffi
road netverks. Roads generally account for a significant share iAdbatltacommodity transportation such as:

X Rail does not cater to piecemeal freight transportation. Entire rakes are provided for transportation and not just sin
wagons (although the Indian Railways is looking into rudtint loading, it would still not attract smadized cargo).

X Road transport has better quality service and is more reliable.
X Road transporters operate on a much smaller scale. Also, given the large numbetrahspadt operators, customers

have better bargaining power. These transporters also add a personal touch to their service, which is important,
these commodities atgpically expensive and fragile.
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X Roads provide entb-end connectivity and safer handling, which is an important factor while transporting low
volume, but highvalue commaodities.

Growth of vehicular population

Domestic PV sales

Between fiscals 2020 and 2026, domestic PV sales clocked a 9.0 % CAGR despite a 10% decline (in CAGR terms) in sé
during fiscals 20122021. From the low base of fiscal 2021, PV sales bounced back and grew to a historic high of 4.62 millior
vehicles in iscal 2026.

Review of domestic PV sales volume
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In fiscal 2023, the domestic PV industry grew 279%-y, more than double the 13%ayy growth seen in fiscal 2022. The
order books of auto OEMs were further supported by several new launches in the growing SUV category, which saw higt
traction. Facelif of existing models and easing supply of semiconductors also helped. The overall wholesale volumes reach
a historic high of 3.88 million units in the fiscal.

Fiscal 2024 marked the third year of consecutive growth in the domestic PV industry by recording 8.36% growth. This grow
was over a high base of fiscal 2023. During the fiscal, the order books of auto OEMs were supported by a plethora of launc
in thegrowing utility vehicle (UV) category, which had witnessed high traction, along with multiple facelifts of existing models
and easing semiconductor supplies that drove record sales in each quarter in fiscal 2024. The overall wholesale vetlimes se
at ~421 million units in fiscal 2024.

The growth momentum continued into fiscal 2025, though the pace slowed somewhat. This was backed by continued tract
in the SUV segment, intermittent launches and an increase in disposable incomes. On the high base of fiscal 2024 the indt
grew ~7.7%n fiscal 2026 to hit 4.62 million units in fiscal 2025.

Segmental shifts within the domestic PV industry

The PV industry can be broadly classified based on body types into hatchbacks, sedans, SUVs, multipurpose vehicles (MF
and vans. Indian PV buyers have traditionally been verycasth s ci ou s , basing their decis
initial purchase price. Consequently, hatchbacks have led PV sales over the years, primarily because their lower price
running costs make them affordable for the average Indian customer.

However, with a growing share of younger buyers in India, there is an increasing awareness and preference towards param
other than price, such as exterior and interior design, driving experience, safety, advanced features, lighting arg] aesthe
reailting in an intersegmental shift towards SUVs.

OEMs have addressed this shift by showcasing enhanced vehicle safety in their recent launches. Several OEMs have
gradually introduced advanced featdraacluding safety features and advanced lighting technologies such as LEDs, and made
them availablén both their top variants and midvel ones. Furthermore, rising disposable incomes have given an impetus to
growth in the SUV segment.

Customer buying behaviour is also changing. They are increasingly prioritising vehicle experience and technology over c
and are willing to pay a premium and are also ready to accept longer waiting times for the desired vehicle. More cuestomers
now oping to buy mid to top-level variants, driving the intraegmental shift. This shift towards featloaded vehicles is also
driving the premiumisation trend.
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Segmental shift within the domestic PV industry
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Outlook on the domestic passenger vehicle industry

We expect the Indian PV industry grow at a robust pace driven by a favourable macroeconomic scenario, with GDP projec
to grow at 4.57% between fiscals 2026 and 2030, outperforming other major geographies. The industry will also benefit fror
continued gvernment support, favourable demographics and OEMSs launching feiatuesnd competitively priced vehicles.

Additionally, a favourable financing scenario, with expanding financing reach, highideaaiue levels and expected interest
rate cuts will also support demand. Changing market dynamics, including a younger consumer base, premiumisati
electrificationand shorter replacement cycles, will drive growth, while the government's push for scrapping old vehicles an
capacity expansion by major players like Maruti Suzuki, Hyundai and Tata Motors will shorten replacement cycles and supp
demand. Furthermorehe expansion of supporting infrastructure, such as EV charging stations and CNG pumps, will enhanc
customer choice and propel the industry forward.

Domestic PV industry outlook
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Source: SIAM, Crisil Intelligence

Review of Indian domestic CV industry

The commercial vehicle industry, in the below graph is broadly divided into two primary segments i.e., CV Cargo and C
Passenger. The CV Cargo segment includesatdgories such as Small Commercial Vehicles (SCV), Intermediate & Medium
Commercial Vehicle (IMCV), and Heavy Commercial Vehicle (HCV) Cargo, which together account for a total volume of
approximately 836 thousand units. The CV Passenger segment primarily comprises buses, with a total volume of approxima
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121 thousand units. Between fiscals 2020 and 2025, domestic CV sales logged a CAGR of 5.9%. The CV industry exhibite
noteworthy recovery in fiscal year 2023, achieving a remarkable growth rate of 35%, albeit on a low base, and reaching 9t
of the prepandemic levels observed in fiscal year 2019. The sharp rise post pandemic was led by the buses segment wh
clocked a sharp 58% CAGR growth between fiscal 2kl 2025, followed by 19% growth by the Intermediate, Medium
and Heavy Commercial Vehicle (INCV) segment. The largest segment, Light Commercial Vehicles (LCVs) clocked 7%
growth during the period. In fiscal 2025, the overall CV volumes declined due to reduced government spending on account
union elections, which affected the awarding of rcauts other infrastructure projects. The slowdown was primarily led by the
Intermediate, Medium and Heavy Commercial Vehicle (IMHCV) segment, which was impacted by a decline in governmet
spending and a buildup of excess supply in the system. The Light Gorahvehicles (LCV) segment also recorded a decline,
with sales being dragged down by increasing delinquencies and tightening financing conditions irothetsobe segment.
However, the bus segment grew, supported by healthy replacement volumesatanuneelacement demand. The industry is
expected to rebound in fiscal 2026, driven by improving commercial activity, new model launches, and a shift towards high
tonnage vehicles.

Overall CV sales trend
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Segmental Trends

The market is split into three segments: LCV (<7.5 Tonnes) hereafter referred to as Light Commercial Vehicles, IMHCV (>7.
Tonnes) hereafter referred to as Medium and Heavy Commercial Vehicles and Buses.

In fiscal 2019, LCVs accounted for 48% of total CV sales, supported by strong demandifatdatlivery and urban freight
movement. However, as economic conditions deteriorated in fiscal 2020 and fiscal 2021, LCV penetration surged to 62% &
70%, respctively, as businesses prioritized smaller vehicles to maintain operational flexibility amid declining freight
availability. The pospandemic recovery in fiscal 2022 and beyond saw LCV market share gradually normalize to 55% by
fiscal 2025. LCV sales déoed by 2% in fiscal year 2025, due to a general slowdown in economic activity, reduction in
construction activity, and subdued demand fortai¢ delivery and eommerce activity. Limited financing options also led

to a decline among individual owneperated vehicles. In fiscal 2026, the demand of LCV stayed stable at 55%.

In fiscal year 2025, the overall bus segment recorded a growth of 15%. This growth was driven by a 6% increase in the L(
bus category and a significant 24% surge in the IMHCV bus category. The strong performance in fiscal 25 can be attributec
the sustened demand from schools, tourism, and STUs, as well as the replacement of older buses that were not replaced du
the pandemic. The implementation of a scrappage policy and ongoing urbanization trends also played crucial roles in boos
bus sales dumig this period.

In the fiscal year 2026, total CV volumes reached 1,079 thousand units, reflecting a strong recovery growth momentum in
sector. This growth was primarily driven by LCV segment, which contributed to 55% of total volumes, supportedhidg last
delivery demand and-eommerce expansion. The MHCV segment accounted for 33%, indicating steady infrastructure anc
industrial activity. Meanwhile, the bus segment contributed to 12%, showing improvement led by public transport replaceme
cycles and government sping. Overall, fiscal 2026 highlights broddised growth across segments, with LCVs continuing

to dominate the market.
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Segmerwise share in domestic sales
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Overall Commercial Vehicles

Overall Commercial vehicles sales outlook
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The projected outlook suggests a moderate yet structurally stable growth trajectory for the overall commercial vehicle (C
industry, with volumes expected to expand at&¥4 CAGR during fiscal 2022030P. Industry volumes are estimated at ~958
thousand nits in fiscal 2025, likely to increase to ~1,05®75 thousand units in fiscal 2026P, and further reach ~1, 285
thousand units by fiscal 2030P. This indicates a steady improvement in underlying demand conditions and reflects a medit
term uptrend rdoer than a sharp cyclical spike.

From a demand standpoint, the growth is expected to be supported by a combination of repladelougitig (ageing fleet
renewal), sustained infrastructure execution, construction and industrial activity, and continued expansion in orgaticsed logi
andfreight movement. At the same time, the relatively measured CAGR range implies that industry growth is expected
remain broaebased and predictable, factoring in a higher base, gradual improvements in vehicle productivity, and selecti
modal shifts inlong-haul corridors. Overall, the forecast indicates that the CV industry is likely to sustain a stable medium
term expansion, underpinned by structural freight and infrastructure drivers.

Key growth drivers and emerging trends for road sector

Policy pushes aimed at improving private participation in national highways

The following are the recent policy changes that the MoRTH and NHAI have undertaken to improve private participation i
the sector and increase competition:
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X Technical and financial bidder eligibility criteria tightened for HAM and EPC projects.

X Changes in the hybrdnnuity model (HAM) concession agreement aimed at protecting developers' returns and easin
their cash flows during the construction period

X Changes in the Buit@DperateToll (BOT) concession agreement to reinstate developer interest in the model

Apart from this, the government has taken various steps under the Atmanirbhar package to mitigate the impaet @foGovid
the sector:

X Extension of time (EOT) of up to-@ months for all projects and relaxation of milestone achievement

X Monthly payment mechanism, instead of milestbased payments

X Reduction in performance security from 5% to 3%, release of retention money to the extent of work done

X :Extkeé]sion of concession period for B@dll operators, due to toll suspension and restriction in movement during
ockdowns

Rail limitations: lastmile connectivity and capacity constraints

X Lastmile connectivity gaps: Indian Railways provides extensive reach, but rail freight and passenger service
frequently face first/lasmile limitations at ports, industrial terminals and urban nodes; this forces consignments onto
road for dooito-door novement. Improving road feeders and terminal linkages is a stated priority.

X Capacity and expansion constraints: The existing rail network facesdpeeity and terminal handling constraints
that limit its ability to absorb additional freight growth; where rail capacity or terminal capability is inadequate, the
modal share shiftowards road. Government planning documents note the need for substantial upgrades to enable r
to take higher freight share.

Demographic & urbanisation drivers

X Population growth and rapid urbanisation: Continued urban expansion and higher urban population densities incre:
intra-city and intercity passenger and goods movement, placing higher demand on highways and arterial road:
National road transport poliagcognises urbanisation as a core factor affecting demand and planning.

User behaviour & policy: willingness to pay tolls; NH development

X Tolling & willingnessto-pay: The institutionalisation of uséze/tolling regimes and electronic toll collection has
supported the financing and faster rollout of national highways. Policy guidance from MoRTH and NHAI shows tha
tolling (and improved payemt technology) enables more NH projects and a steadily improving highway network
which in turn increases road capacity and encourages greater vehicle usage.

X Nati onal Hi ghways expansion: NHAI 6s strategic focu
connecting them to economic centres) directly increases road traffic volumes as new, faster corridors attiadt long
and regional traffic.

Supplyside improvements: mechanisation, cost and execution time

X Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation in highwa
construction has reduced execution time and construction unit costs, enabling quicker project completion and fas
capacity addition which suppesrfaster growth of road traffic as new capacity becomes operational. NHAI annual
reports highlight emphasis on efficient execution and mechanised construction methods. Strict majors taken f
reduction of overloading of vehicles as FASTag discourage titickrs from overloading vehicle.

Toll Revenue Collection

Indiads tolling ecosystem has witnessed significant g!
expansion of the tolled road network, and widespread adoption of FASEag electronic toll collection. Toll revenue
collected througir ASTag reached approxi mately 0.75 | akh crore i
and user adoption.

The number of vehicles crossing toll plazas has increased steadily, with vehicle count growing from 133 crore in FY2021
445 crore in FY2026, representing a strong growth trajectory over the period. Vehicle traffic is estimated to increase furthe
around 468 crore by FY2028, supported by rising economic activity, increasing vehicle ownership, and continued expansion
national highway infrastructure.
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Toll revenues witnessed a robust CAGR of 27.5% during FY-E022026, driven by traffic recovery pepaindemic, network
expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain their grow
momentum and surpsis 84,000 crore by FY2028. The sectorébés posi
additions, increasing vehicular traffic, wider digital tolling adoption, and the steady expansion of +gerataing road
assets.

Commercial vehicles continue to be the primary contributors to toll revenue despite constituting a smaller shareféttotal tra
Commercial vehicles account for approximately 5% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and
two- and threeaxle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, an
jeeps, account for the remainingi 8% of traffic volumes.

The implementation of FASTag has significantly improved toll collection efficiency by reducing waiting times, minimizing
leakages, and enabling seamless electronic payments. The system supports multiple user categories, including single jourr
return jaurneys, local monthly passes for nearby residents, and exempted vehicles as mandated by government regulations

Review and outlook of toll revenue
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Going forward, continued growth in highway traffic, expansion of the national highway network, and increasing digital
penetration are expected to support sustained growth in toll collections, strengthening the revenue base for highway opera
and road aset monetization programs such as TflerateTransfer (TOT) and Infrastructure Investment Trusts (InvITs).

Toll Rates

Toll rates on National Highways in India are governed by the National Highways Fee (Determination of Rates and Collectio
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using
base rat@er kilometre linked to vehicle category, such as cars, LCVs, buses/trucksaxheliehicles, and oversized vehicles,
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived bynmultiply
thisbase rate with the project length, with differentiation also based on lane configuratidar{ens four/sixane) and project

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rale 4 (pa
38), rates are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed throudl, ensuri
partial inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation fol
concesginaires and InvITs, making toll road assets attractive for-terg investors.

In addition to base tolling, the framework incorporates strict provisions for overloaded vehicles, which are a key determina
of pavement deterioration. As per the 2026 amendment notified by MoRTH, vehicles exceeding permissible Gross Vehic
Weight (GVW)are subject to penal tolling based on the degree of overloading. Vehicles with up to 10% excess load are exerr
while those with 1810% overload are charged 2x the base toll and those exceeding 40% are charged 4x, significant
disincentivizing norcomplance. The rules mandate that overloading be measured through certifiedinwveighion systems

at toll plazas, and no penalty can be imposed in the absence of such infrastructure. Additionally, toll collectioniiglpicreas
digitized through FASTag, impving enforcement and transparency. Together, the base toll framework and overloading
penalties ensure a balance between revenue realization, infrastructure protection, and efficient traffic management aci
I ndi ads highway networ k.

Key Challenges faced by the road sector
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Given the share of roads in the overall transport of goods and passenger traffic, it is critical to develop the roadheagtor.
the government has been continuously making efforts to give a fillip to the sector, several issues and challenggshamper
pace of development.

NHAI trying to reduce risks associated with BOT projects through changes in MCA

Land acquisition

Minimum 90% right of way before issue of appointed date as against 80% earlier, providing more comfort to lenders ar
developers.

Balance 10% to be granted within 180 days of appointed date, else it would be removed from the scope of work. Automatic
scoping clause would enable the developer to receive PCOD/COD on the completed stretch and start tolling.

Termination clause if appointed date is not received within one year of concession signing date.
Traffic risk

Revenue assessment of project to be done every five years instead of 10 years (or once in a lifetime of a projecalier. |
of traffic either exceeding or seeing a shortfall from the target traffic, the concession period would be adjusted lgccording
providing more comfort to lenders and developers.

Stuck projects

In case the project has not achieved COD one year post its scheduled completion date, the project will be mutually foreclos
and the authority will pay the concessionaire an amount equal or lower of:

- 90% of the debt due less insurance cover and
- Value of work done
This will prevent dragging of projects that would lead to time and cost overruns, which was witnessed in the earlier BOT er

The Ministry of Road Transport and Highways announced in July 2025, that it is set to introduce a revamped Model Concess
Agreement (MCA) for BuildOperateTransfer (BOT) toll road projects, aimed at reinvigorating private participation and
improving prgect viability. The revised framework seeks to mitigate traffic risk for investors and enhance predictability in
project execution. Key proposed reforms include removi
disputes and introdirg a trafficlinked buyout mechanism. Under this model, compensation or concession extensions will be
automatically triggered if traffic volumes fall below a defined threshold, while provisions will allow government buyouts in
cases of significantly higdr traffic to facilitate network expansion. These measures are designed to make BOT projects mor
bankable, ensure better quality outcomes, and minimizetkmng contractual disputes.

Subdued private patrticipation due to limited financial flexibility witnessing strong revival

The PubliePrivate Partnership (PPP) model, notably the B@Tand BOTFannuity models, catalyzed road sector growth
between FY2008 FY2012, funding 60% of national highway completion. However, the aggressive bidding witnessed during
the 'golden age' d?PP (2007%2011) led to significant challenges in subsequent years, including subdued financing, lower
thanexpected traffic, high gearing ratios, and delayed execution. These issues stressed developers' balance sheets, se\
limiting the pool of biddes for BOT-toll projects. Consequently, the sector saw a rise in EPC (Engineering, Procurement, anc
Construction) contracts. While EPC facilitated construction, it resulted in poor road quality and maintenance as ttee contrac
had no longerm stake aftehandover. Private participation is now witnessing a strong revival, driven by the introduction of
the Hybrid Annuity Model (HAM) in 2016 and subsequent favorable amendments to the concession agreements for the HA
and BOT models in 2020. These changesesihistorical financial and flexibility constraints.

Delays in project execution and resultant cost overruns

Delays in project execution have posed a major hurdle in the development of the roads sector. Delays lead to significant
overruns, which lower returns for developers as well as adversely affect thegedeibing ability. Reasons for delays like
Issues in land acquisition, environmental clearances, forest clearances, railway clearances, shifting of utilities, religio
structures and encroachments

It is observed that the duration of delay and cost escalation are on the higher side for projects involving interstate rc
construction owing to the involvement of different state agencies. NHAI is working towartistdshg the resolution of these
issues and has established conciliation committees, which target at settling arbitration disputes&iiimmob&hs (Arbitration

Act - amendment in 2019). Union Road Transport and Highways minister Shri Nitin Gadkari said that as of March 2025, 4¢
road prgects were scheduled for completion but are still pending due to delays in land acquisition, forest/wildlife clearance
and railway approvals.

MoRTH Amendments to BOT (Toll) MCA to reduce financial challenges
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One of the key challenges previously faced by NHAI in attracting private participation under the BOT (Toll) model was the
limited financial support framework construction and equity assistance was capped at just 10% of the total project cost. T!
low support level often strained concessionaire cash flows and heightened financial risks, leading to muted private sect
interest. To address this, the Ministry of Road Transport and Highways introduced significant amendments to the Moc
Concession Agreement @A) in March 2024, enhancing the combined construction and equity support to up to 40% of the
total project cost. The revised structure allows disbursement in ten equal instalments linked to construction milesignes, ea:
liquidity pressures and improvingroject bankability. This reform substantially reduces financial risk and is expected to
reinvigorate private investment in BOT projects.

Budgetary support and financial trends

Government spending has remained the backbone of road sector development, with allocations to the Ministry of Ro
Transport and Highways (MoRTH) increasing substantially in recent years. Gross Budgetary Support (GBS) for MORTH h:
grown ata CAGR ofapproi mat ely 19. 4%, rising from around -27@BE)7This r i |
nearlyfourf ol d i ncrease underscores the governmento6s sustain
infrastructure, particularly natin a | hi ghways and expr ess wa ytesm growth fraileeorys u p p o

Capital Expenditure Trajectory

Mo RTHO6s capital expenditure has grown consistently fron
a twofold increase. It is expected to stay at elevated levels in FY2026 and FY2027, providing stability for ongoing project
Despte this, the need for innovative financing tools such as asset monetisation (TOT, InvITs) and securitisation is expected
grow, in order to maintain momentum in the sector.

HAM awarding: Rising competition, declining returns

While competitive intensity in HAM bidding has escalated sharply over the years, the actual volume of HAM awards hg
witnessed a contraction. From a peak of ~3,494 km awarded in FY2022 and ~3,351 km in FY2023, HAM awards declined
just 654 km in FY2024and further to 264 km and 272 km in FY2025 and FY2026 respectively.

This notable rise in bidder participation alongside shrinking award volumes reflects a structural challenge in the HAN
ecosystem. The average number of bidders has surged f8om BY1920 to 1220 in FY26, yet the quantum of projects
being awarded haslfen sharply. Compounding this, bid premiums (Difference in average L1 bid cost over initial estimated
value) have moved from a healthy-26% in FY1920 to a drop of -15-30)% in FY26, suggesting that the increased
competition may no longer be drivingfiefent price discovery but rather aggressive undercutting. The shargrdespard
activity in FY2025 and FY2026 raises concerns around project pipeline health and execution readiness. This combination
fewer awards, thinner or negative bid premiumsiraras close monitoring of both developer financial sustainability and the
overall pace of HAMbased highway development going forward.

In February 2026, MoRTH introduced draft of Contractor and Concessionaire Rating Framework, applicable across all EF
and HAM projects on National Highways.

The framework evaluates contractors across seven parameters, with quality assigned the highest weightage at 40 marks :
further penalty of up te80 marks for poor quality outcomes such as structural failures, pavement defects, and RE wall collapse
Timely completion carries 30 marks, followed by maintenance (10 marks), overall performance and user rating (10 mark
safety (5 marks), dispute resolution (3 marks), andcsuttracting (2 marks). The rating framework marks a meaningful policy
interventionat a critical juncture for the HAM sector. For welipitalised developers with strong execution track records, the
framework offers a tangible competitive advantage, both in terms of lower bonding costs and preferential accesisketlarge
projects. The trajectory of HAM sector health will therefore be determined not just by award volumes or bid aggression, but b
the quality of execution that the regulatory framework is now actively incentivising.

Policy framework for roads sector

New tolling policy (2011)

Toll act

Thecentral government is authorised to levy a fee (toll) under Section 7 of the National Highways Act, 1956, fduipdidic
projects and under Section®Bof the said Act for private investment projects. The government can levy fees on all sections of
natonal highways (irrespective of four or two lanes), tunnels, bypasses, and bridges with specific cost criteria.

Fee structure

Toll charges are based on rates notified by the government. The fee for use of a section of national highways withréour or m
lanes for the base year Financial Year 2008 shall be the product of the length of such a section multiplied by théirates spec
hereunder.

Toll rates for foutlane national highways

155



Car, jeep, van, light motor vehicle 0.65
Light commercial vehicle 1.05
Bus or truck 2.2
3-axle commercial vehicle 24
Heavy construction machinery, muétkle vehicles (MAV) with 46 axles 3.45
Oversized vehicles with 7 axles or more 4.2

Source: PIB, CRISIL Intelligence

The rates, which will be revised every year, will be an aggregate of the following rules effective April 1, 2016:

X

X

Increase of 3% without compounding (on base rates of Financial Year 2008)

Compared with the previous year, 40% of the increase in wholesale price index (WPI)

In previous years, the toll rates were fully linked to the WPI, which led to numerous case where WPI would become negati
The current method of toll rates has been beneficial for private players.

X

X

X

Other features of the new tolling policy include the following:
Uniform rates for publicand privatefunded projects

Fee for a permanent bridge, bypass, or tunnel costi
separately

In 2013, 2014, 2015, 2019, 2020, and 2022 some amendments were made to the National Highway Fee (determination of r
and collection) Rules 2008, as follows:

X In the case of a fotlane highway being upgraded to a-kre one, the increase in rate shall be limited to 75% of the
fee specified, revised as per the applicable rules calculated on and from the date of commencement-o¢lapegade
work to the datef completion of the project, according to the agreement entered into with the concessionaire withou
any annual revision

X In certain cases, fee collection is started when the project is 75% complete, but the fee is applicable only to 75% of 1
operational length

X No user fee shall be levied on the delayed period between the date of completion as per the agreement entered
with the concessionaire and the date of actual completion of the project. For the purposes of this rule, any provisior
completion shall ndbe treated as completion of the project.

X The tolls rates are calculated on the basis of the road length, excluding bypass (costing more than 100 million) a
structures (more than 60 metre). The road length fee is payable at 100% of the applicable rate for four lanes anc
60% for two lanes witlpaved shoulders

X Bypass (costing more than 100 million) length fee is payable at 150% of the applicable rate for four lanes and at 9C
for two lanes with paved shoulders

X Structure (costing more than 100 million) length fee is payable at 100% of the applicable rate for four lanes and
60% for two lanes with paved shoulders

X Commercial vehicles registered within the district are tolled at 50% discount, and loeamarercial vehicles are
issued a monthly pass for a certain amount

X The rate of fee for use of an expressway shall be 1.25 times the rate specified in the applicable rule

X The rate of fee for private investment projects shall be as specified under the applicable rule or as the concession:
may determine by issuing a public notice to users

X The following method is used to calculate the rate of fee for highways/expressways with standalone structures a
structures forming part of linear highways/expressways:

Length of the structure* (L) X Factor fAl100 = Length in

* Structure of 60 metres of length or less

X To calculate fee for a linear highway/expressway, structures will be considered a part of the normal length c

highways/expressways
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X In the December 2013 amendments, the NHAI empowered the concessionaire to collect 10 times the applicable
from overloaded vehicles. The December 2015 amendments allowed the concessionaire to stop vehicles plying
National Highways unless they clearbeir dues. Any vehicle loaded in excess of its maximum permissible gross
vehicle weight (GVW) is not permitted to use the National Highway or cross the toll plaza until the excess load i
removed or a fee of 10 times the applicable amount is paid. Mereine concessionaire can detain the vehicle until
all dues are cleared

X The May 2018 amendment stated that if a vehicle user with a valid, functional FASTag or any such device wit
sufficient balance in the linked account crossing a fee plaza installed with Electronic Toll Collection infrastructure i
not able to pay the usdéee through FASTag or any such device because of malfunctioning of Electronic Toll
Collection infrastructure, the vehicle user shall be permitted to pass the fee plaza without payment of any user fee

X In the National Highways Fee (Determination of Rates and Collection) Rules, 2008, in rule 11, in clause (e), the wol
Adi sabilityd should be replaced with ADIVYANGJANO
X The fee payable towards discounts shall be paid throughgideinstruments, smart card or through FASTag er on

board unit (transponder) or any other such device

X The executing authority or the concessionaire, as the case may be, provide for multiple journeys to cross a toll ple
within the specified period at the rates specified

X The words fimay opt for such passodo shalll be omitted

X ifA person who owns a mechanical vehicled, the words

X AA person who owns a commercial vehicle (excluding
functional FASTag, 06 shall be inserted.

X User of the vehicle not fitted with AFASTago or veh

of the Fee plazas shall pay a fee equivalent to two times of the fee applicable to that category of vehicles

X closed user fee collection system means a system under which the fee is levied based on the actual distance trav:
by a mechanical vehicle, on a national highway or expressway

X the executing authority or the concessionaire may establish fee plaza on the national highway or expressway on wh
the closed user fee collection system has been installed

X Provided further that no such concession shall be provided for commuting on a national highway or expressway
which fees is levied based on the closed user fee collection system.

Overloading of vehicles

FASTag can discourage truck overloading on I ndian high
weight screening and enforcement at toll plazas, which increases the certainty and immediacy of penalties for violations. Wi
weigh-in-motion sensors and numbglate cameras are integrated with the FASTag ecosystem, overloaded vehicles can b
detected in traffic flow, linked to the responsible owner through the tag, and subjected to actions such as diver&on to stz
scales, higher usdees, issuance of-motices, and progressive suspension or blacklisting of the tag in cases of repeatec
non-compliance. This creates a predictable data trail time, place, vehicle identity, and measured weight making adjudicati
and followrup more efficént while raising the direct costs and delays associated with illegal overloading, thereby reducing th
financial incentive to exceed axle and gross weight limits. Current policy directions aroundleasgimiling and electronic
enforcement further spprt this model by enabling remote issuance of notices and linkage with VAHAN records, while
procurement documents from IHMCL explicitly provide for ETC systems that incorporate WIM and static weighbridges,
indicating a standardized pathway to scale wesgftrcement across higbad corridors. As cash lanes narrow and compliance
rules tighten, the risk of double fees for raympliance and the possibility of tag suspension make persistent overloading
operationally costly for fleet operators, encouragiatidy load management and compliance with statutory limits.

Reduction In WPI linking factor

WPI linking factor used in national highway toll indexation has been reduced by NHAI via a policy circular dated Septembe
13, 2025, which lowers the factor from roughly 1.641 to 1.561; this effectively cuts the converted WPI used in fee computatic
and reluces base toll rates. The matter is-gudice with the hearing being listed for October 17, 2025. In the interim, the Delhi
High Court has directed that no coercive or precipitative action be taken by NHAI against concessionaires on the basis of
policy circular.

X NHAI 6s <circul ar revises the WPI linking factor ap,|
indexation, moving from about 1.64 to about 1.56 with effect from September 13, 2025.

157



X Public disclosures by listed InvITs confirm receipt of the circular, the exact factor change, and that asset managers
assessing applicability and reserving legal rights.

X Industry and rating analyses indicate the revision will permanently lower base tolls orfpobéd and BOT (Toll)
projects unless relief is granted.

Financial incentives for road developers

X Under section 80 IA of the Income Tax Act, profits and gains derived by an undertaking are subject to 100% deductit
for 10 consecutive assessment years out of 20, beginning from the year in which the undertaking begins to operate
business, provided sh profits and gains are derived from the business of: 1) developing, 2) operating and maintaining
or 3) developing, operating, and maintaining a road, including tolls and bridges, a highway project including housin
or other activities being an integnaédrt of the highway project. These criteria shall not apply to any enterprise that
starts development or operations and maintenance of the infrastructure facility on or after April 1, 2017, as th;
enterprise shall be eligible for 100% deduction of cagitglenditure under section 35AD

X Import duty has been completely exempted for puhlicdled needs on certain identified highality construction
plants and equipment

X Import of bitumen is now permitted under the Open General Licence
X External commercial borrowings are permitted up to 35% of the project cost
Financing framework

The financing framework for the roads sector in India is broadly categorized into two main classifications: public fuhding an
private funding. Public funding encompasses budgetary support provided by the government, including funds such as
Central Rod and Infrastructure Fund (CRIF). On the other hand, private funding involves investment from private entitie:
through mechanisms like Public Private Partnership (PPP) and Asset Monetisation, allowing for collaborative financing at
development of road irdistructure projects.

Public Financing

Public financing remains the backbone of I ndiabds rotad i
is unviable. Road infrastructure plays a central role in enhancing connectivity, reducing logistics costs, and pronootihg regi
equity. Given the scale of the network from expressways and national highways to state roads and rural connectivitytgovernn
spending through the central, state, and local levels continues to be the largest source of funding for constructitionypgrada
maintenance, and safety measures.

The Union Budget is the primary channel for public financing of roads. Each year, large allocations are made to the Minist
of Road Transport and Highways (MoRTH), the National Highways Authority of India (NHAI), and related agencies for
flagship programmes such as Bharatmala Pariyojana, Expressway Development and the Special Accelerated Ro:
Development Programme for the Northeast. In the ZD28nion Budget, for instance, the roads and highways sector received
an allocation of ‘edemtingt roughly 8 7.99®increase dvdr the previous wepr. Alongside budgetary
allocations, a system of dedicated fapsable funds also channels revenue to the sector. The Central Road and Infrastructur
Fund (CRIF), financed by cess on petrol and diéselsed to fund national and state highways, while the Permanent Bridge
Fee Fund and the National Highways Fund provide financing for bridges, maintenance, and other critical works.

State governments are also key players in public financing for roads. They allocate capital and maintenance expenditure
state highways, district roads, and local roads through their own budgets, sometimes udienpstated funds. In many cases,
states receive grants or cesdtaring support from the Centre. Flagship schemes such as the Pradhan Mantri Gram Sadak Yoja
(PMGSY) for rural connectivity and the State Support Programme for Road Safety are financed largely through central grar
often with a defined share to be contributed by states. In addition, government borrowings from domestic and multilater
sources such as the World Bank or Asian Development Bank continue to fund road improvement and safety programmes, \
repayment liability bora by the public sector.

This public financing model has allowed India to undertake taogde programmes such as Bharatmala, PMGSY, and bridge
modernisation that would otherwise have struggled to attract private capital. It ensures socially desirable but commercia
unviable pojects particularly in rural, remote, andlawr af f i ¢ r egi ons are built and mai
ability to borrow at lower cost, it provides relatively stable funding forlgesgtation projects and allows integration of safety,
environmental, and social safeguards into project planning.

Public-private partnerships (PPPs)

PPP is an arrangement between a government/ statutory entity/ goveownext entity and a private sector entity for the
provision of public assets and/or public services through investments made and/or management undertaken by the private st
entity for a specified period of time. In this arrangement, allocation of risk between the private sector and the public entity
defined well. The private entity receives performalicked payments that conform with (or are benchmarked to) specified
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and predetermined performance standards, measurable by the public entity or its represdiatikevelopment of road
infrastructure remains a key priority for the Government of India and state governments, supported by sustained pub
investment and increasing participation through piiplivate partnership (PPP) models.

For broadbased and sustainable growth, the government recognises the need to engage with the private sector through a
framework to achieve the following objectives:

X Harness private sector efficiencies in asset creation, maintenance and service delivery.

X Focus on a lifecycle approach for project development, involving asset creation and maintenance over its life cycle.
X Create opportunities to bring in innovation and technological improvements.

X Enable affordable and improved services to users in a responsible and sustainable manner

While the preferred form of the PPP model is one in which ownership of the underlying asset remains with the private enti
during the contract period, and the project is subsequently transferred back to the public entity on contract terneifiatibn, th
decisionon the form of PPP is taken using the valolemoney analysis.

The types of construction contracts basegbiace risk are as follows:

Fixed-price contracts: These contractstate thdixed fee or payment (per unit output or whole project) the
contractoreceiveson completion of a contracthe contractor bears the risk of a rise in cost during the construction period.
Certain passhrough ofhigher cost may éallowed in some projects.

Cost-plus contracts: These are contracts in which the contractor is entitled to receive a fixed surplus over the projec
costborne.The surplugyiven to the contractaran be in the form o fixed percentage over cost or a-gdexided fee over cost.
Therefore, any increase cost of the project, during the construction phase, is passed orctiethe

The types of contracts basedsmope of execution are as follows:
Item rate contract

These are fixegbrice contracts, where the concerned authority provides the detailed design and the estimated quantity
materials. A project is divided into several sadfivities, for which the itemvise quantity of input material to be used is
specifiag in a document called bill of quantities. Bids are invited for the price of each construction activity based on the iterr
specified. As the aggregatébid amounts form the total project cost, the lowest bidder wins the project. The bill of quantity
document may state the quantity of items such as cement, girders, electric boards, wi@bgeatised, against which the bids

are invited.

Lump-sum turnkey (LSTK) contract

LSTK is a fixedprice contract in which the contractor fixesumpsum fee based on the specific project requirements. The
client stateshe project specifications with respect to designs, drawtegknical stipulations, quality of raw materielc,
based on whichihe contractomprovides bids, stating a lurgum fee for execution.

Design and build contract

In this type of a contract, the authority does a conceptual study of the project to be awarded and specifies the tgehinical ou
details based on which the specifications of the project are decided. The developer has to undertake the detail designing
execution of these projects. EPC and BOT are design and build models.

A few operational models:

l. BOT-toll/-annuitythybrid annuity model (HAM)
Il. EPC

[l Toll collection

V. Operate, maintain and transfer (OMT)

V. Toll, operate and transfer (TOT)

Electronic toll collection (ETC) is a strategic focus area for regulatory and administrative bodies involved in the ptoltess o
collection. It presents several advantages such as limiting toll leakages, reducing the waiting time for vehicles,\ang impro
overall traffic flow at toll plazas. In the future, this may result in significant changes in toll collection operatindupesce
followed in all the PPP models.
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Types of PPP models

BOT-Toll |Private partyConcessionair¢Concessionairg Concessionair|Yes Toll 20-30 years foHighest
builds the road (in the form o the  NHAI** [revenue
undertakes grant/equity and othe|sharing
o&M and support) authorities bid/highest
collects toll premium/

lowest
equity
support

BOT- Private partjConcessionair¢ConcessionairgAuthority Yes, ne|Annuity 15-20 years folLowest

Annuity  |builds the roag payment to b{payment the NHAI andannuity
undertakes made is th other
O&M* and difference authorities
collects annuit between the to
from the collection an
granting the annuity
authority payable

BOT- Private  partjConcessionair¢Concessionairg Authority 40% durindConstructionAround 149Lowest

HAM builds the roaq construction |grant  plugjyears o|project cos
undertakes and 60% aannuity operations pluplus O&M
O&M. Getsg semiannual |[payments, |additional cost
40% of paymer annuity alonginterest  ofconstruction
during with  interestannuities, |period
construction an| net of tollinflation-

60% as annuit collected indexed
along with O&M
interest payments

EPC Private  partjConcessionair{Authority Authority Yes Contract Not required |Lowest
builds the roaq amount contract
based on th price
cost incurred b requested
the governmen

TOT Private partyAuthority  (in|ConcessionairgConcessionair|No Toll 15, 20, 3(Highest
pays an upfrorcase yearg upfront
bid concessiojupgradation ¢ payment
fee (summatiollanes is take
of NPV of frequp during th¢
cash flow baseconcession
on period)
concessionaire
estimates) to th
authority,
undertakes
Oo&M plus
certain  cape
and collects th
toll during
concession
period

Tolling Private part{No ConcessionairgConcessionair|No Toll One year foHighest

(OMT) pays thqdevelopment b NHAI projects|revenue
estimated  to|tolling sharing bid
upfront to th¢contractor
authority  an
collects it during
the concessiq
period

Note: Development risk refers to construction risk in developing a road project

*

*k

Operations and maintenance
National Highways Authority of India

Source: Crisil Intelligence, NHAI

BOT

BOT contracts argypically PPP agreements wherein a government agency provides a private player the rights to build, opere
and maintain a facility on public land for a fixpdriod, after which the assets are transferred back to the public authority.
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Funding for the project is arranged by tteacessionairthrough a mix of equity and debt fromanks and other financial
institutions. Under the basic BOT mode, the concessionaire charges a fee to the users of the project/facility and may eit
transferthe entire user fee collectedttee authority or mayetain the entire amount as revenB®.T contracts are, therefore,
classified into the following types:

Annuity -based contract:Under this contract, the concessionaire is responsible for the construction and maintenance of tr
project during the concession period. Variability in user fee gives rise to revenue risk, which is borne by the autiverisr, Ho

the concessionaire gelages revenue through fixed annuity payments received from the authority over the concession perioc
Since this annuity payment is a cost to the authority, the contract is awarded to the lowest bidder. Tolls chargedeunder th
contracts are generally regulated by a policy or a public agency.

Toll-based:Under this model, too, the concessionaire is responsible for the construction and maintenance of the project, af
which the projectds ownership is transferred to tohage pub
and nottransferred to the authority. Therefore, the concessionaire bears the revenue risk during the concession period. A:
BOT annuitybased projects, toll charged under these contracts is generally regulated by a policy or a public agency.

HAM: This is a mix of EPC and BOT (annuity) models. In this model, the project cost is shared between the authority and t
concessionaire in a 40:60 ratio. This model aims to lower the financial burden on the concessionaire during the proje
implementation pase. Compared with EPC projects, the shift to HAM will also ease cash flow pressure on the NHAL. It will
lower project risk for developers because the NHAI will bear the risk of traffic volume, and the developer earns thrdugh fixe
annuity paymentst Will also help developers participate in more projects given that equity contribution per project will now
be | ower . This model wi || al so encourage banks to | en

approved by the Cabinet Comméten Economic Affairs on January 27, 2016.

Viability gap funding (VGF)

Viability Gap Funding (VGF) refers to a grant, either upfront or deferred provided by the government to support infeastructut
projects that are economically justified but fall short of financial viability. Introduced in 2004, the VGF scheme waataimed
promoting PubliePrivate Partnership (PPP) projects, particularly in sectors where projected revenues were insufficient to full
recover project costs.

Under this mechanism, projects with relatively lower traffic potential or revenue visibility were provided financial smpport
enhance their bankability. Typically, project awards were based on competitive bidding, with developers quoting the lowe
grantrequirement.

However, over time, increased bidding aggression and challenges in traffic estimation led to a declinesipuited
projects. The number of such projects reduced significantly from a peak in FY2010 to minimal or no awards by FY201¢
FY2017. Consequentlyroject awarding by the National Highways Authority of India also witnessed a slowdown during this
period, with a gradual shift towards alternative models such as EPC.

The scheme was subsequently revamped i n 22Zb2p0imarily ainfed e t ¢
enhancing PPP participation and promoting private investment in social infrastructure sectors such as healthcare, educa
wastewater, dwl waste management, and water supply.

In parallel, elements of VGhke support have been incorporated within hybrid models such as HAM, wherein the government
provides a portion of the project cost during the construction phase, thereby improving project viability and reducipegrdevelo
risk.

EPC

EPC contracts are fixed price, wherein the client provides conceptual information about the project. Technical paramete
based on the desired output, are specified in the contract. The contractor undertakes the responsibility of desigieng the prc
either through an Hhouse design team or by appointing consultants. Unlike item rate and LSTK contracts, the contractor i
allowed to innovate on the project design. Based on these designs, the contractor draws up cost estimates and acsordingly
for theproject.
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EPC contracts

Specialised

EPC contractors

Owner

Vendors Contractors Site services
Process

Source: CRISIL Intelligence

NHAI 6s bidding process

The NHAI introduced the operataaintaintransfer (OMT) model for roads in India and has awarded the maximum number of
OMT projects. The bidding process specified by the NHAI for awarding OMT projects is as follows:

NHAI awards OMT projects under a tvatage processjualification stageandbid stage

1.

Qualification stage

X The NHAI solicits applicantsdé qualifications th
prefixed number of OMT projects and road length, to ease the process at the bid stage

X The aim of the qualification stage is to evaluate the technical and financial capability of the applicants an
decide their eligibility for various categories of OMT projects based on estimated project cost. The cost i
specified by the NHAI for all OMT mmjects and includes all costs expected to be incurred during the project
such as cost of major/minor maintenance works, construction of toll plazas, manpower cost, and incidel
management costs

X At the time of applying for qualification, the applicant is expected to indicate the estimated project cost for
which he wishes to be qualified, which should be more than Rs 200 million

X At the end of the qualification stage, the NHAI gives out a list of qualified applicants along with specific
estimated project costs, which qualifies them for participation in the bidding stage. The qualification is
typically valid for 12 months

To be eligible for qualification and shortlisting, an applicant is expected to fulfil certain minimum technical and
financial criteria:

Technical capacity- The applicant should have an experience of five financial years, prior to the date of application,
of paying or receiving payments for construction or paying for development or collection and appropriation of revenu
of PPP projects in the highways*oror e sectors* (with capital cost of

Financial capacity- In the financial year preceding immediately, the applicant is required to have minimum net worth
of the following amounts:

X For an estimated project cost between 20 bill
which the estimated project cost value exceeds

X For an estimated project cost value of more thal
the estimated project cost value exceeds 30 b

X In the case of a consortium, the combined technical and financial capacity of the members is evaluated.

X The concessionaire is required to engage an experienced O&M contractor or hire qualified and traine

personnel to undertake operation and maintenance activities

X No separate applications are needed for qualification for OMT projects, which are part of the RFQ
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2.

X A pre-application conference is also convened by the NHAI, wherein applicants can seek clarifications a:
well as make suggestions for consideration by the authority

* As per the RFQ recently published by the NHAI, the highways sector includes highways, expressways, bridges, tunneldsgraberfi
sectors include power, telecom, ports, airports, railways, metro rail, industrial parks/estates, logistic parksipeiyation, water supply,
sewerage, and real estate development.

Bidding stage

X Unlike the qualification stage, where qualification is evaluated for multiple OMT projects at one go through
an RFQ, bidding is carried out separately for each OMT project

X RFP is floated for every OMT project, after which the bidders (applicants qualified at the qualification stage)
wi || be asked to submit financi al bids for the

X Site detail report as well as concession agreements are also given out in this stage for perusal by qualifi
bidders

X The project is awarded to the bidder who quotes the maximum first year concession fee to be paid to tt

NHAI or the lowest O&M support required (in case toll revenue from the project is lower than operational
expenditures). Till date, all awarded projeb&ve resulted in significant concession fees being paid by
concessionaires to the NHAL.

Technology used to help tolling industry

1.

ETC

It is a system that enables road users to pay highway tolls electronically without stopping at the plazas. The applical
toll amount is deducted from a prepaid account that is linked to the FASTag. The dedicated ETC lanes are colot
coded for immediate oegnition. This helps avoid fuel wastage, loss resulting from drivers who avoid payment, and
booth attendants taking their cut. It also reduces time delays because of toll payment, thus reducing the resistance
toll payments. In November 2019, MoRTHetited the NHAI that all toll lanes on national highways must have ETC.

In December, the ministry relaxed the rule temporarily to have 75% of the lanes to have ETC. However, in Februa
2021, the ministry mandated compulsory use of FASTag and announcéty pémmuble payment in case the toll

was paid in cash.

Weigh-in-motion (WIM)

It is a system integrated with toll operations to ensure users are liable for overloaded vehicles and to provide accur
data for charging users by their vehicle weight and
easily damaged wineoverload vehicles pass over it. The Indian Road Congress has limits prescribed to each axle 1
which each vehicle can be loaded. Hence, WIM is anaright calculator installed on the road near toll plazas,
which weighs the vehicles in motion and hastéhe weighing process.

Static weigh bridge (SWB)

This, too, is a weighing system integrated with toll operations to ensure users are liable for overloaded vehicles and
provide accurate data for charging users by their vehicle weight and type. It differs from WIM as it is used to weig
static vehicles.

Automatic vehicle countercum-classifier system (AVCC)

It is a system that consists of sensor devices installed in a lane to record the physical characteristics of vehicles
determine their configuration for the purpose of charging the user appropriately.

Operate, Maintain and Transfer (OMT)

The OMT concept was introduced to assure road users of adequate quality and safety. An OMT project entails a contract
the right to collect toll and a contract for the operation and maintenance of the stretch.

Scope of work for OMT contracts under Model Concession Agreement (MCA) includes the following:

O&M of the stretch/ section of highway

Tolling of the section

Construction of project facilities such as toll plazas, street lighting, medical aid posts, traffic aid posts, and bais shelte

Any major maintenance work (necessary in ki@gn contracts, not mandatory in shtetm contracts)
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This model provides consistent revenue (in terms of concession fee by private parties) to the NHAI as walt@s @il T)
maintenance of the project. It includes performabased, periodic and routine maintenance (minor repairs, cleaning of
carriaggways, shoulders, cross drainage structures, etc); as well as road property and incident management. In this typ
arrangement, toll collection rights are given to the private operator, which form the sole source of revenue.

Road development agencies are looking to generate revenue by awarding OMT contracts. Such revenue is planned to be
to upgrade other roads, and/or for maintenance of roads wittvdbwne traffic. OMT projects provide an opportunity for
firms from theprivate sector who are not willing to take up construction risk and cannot bring in large investments but can tak
traffic risk.

From a developerdés perspective, OMT projects offer an ¢
on the same corridor. From an investorés perspectumnsfere, s
(DBFOT) tolkbased concessions in terms of traffic risk, but without the construction risk. Investments in such projects woul
carry benefits similar to investments in DBFOT (toll) projects during the operation period. However, OMT projects have
financial labilities, principally towards road development agencies, unlike capitaisive DBFOT (toll) projects, where
financial liabilities of the project are borne by the road development agencies as well as by lenders. On the otheidkatd, the
size of OM projects, which is about 1/10th the size of a DBFOT (toll) project, is smaller, so a pool of such projects is require
to attract larger investors. The creation of such a pool of projects has other advantages such as the hedging of Ttegfic risk
medum concession period in OMT projectsi8 years) is another factor that might attract private equity funds to such
schemes.

Bidding process of state authorities

Like the NHAI, many Indian states such as Bihar, Madhya Pradesh, Andhra Pradesh and Telangana folftage tviading
process (qualification stage followed by bidding stage). In the first stage, the authorities qualify applicants through an RF
processbased on their technical and financial strength. However, unlike the NHAI, which undertakes qualification of a numbe
of OMT projects in one single process (through an RFQ stage), qualification for every single OMT project of the Madhy
Pradesh Road Devaggment Corporation (MPRDC) and the Bihar State Road Development Corporation (BSRDC) is typically
carried out separately. In the second stage (the bidding stage), which mirrors the NHAI process, bids are invited fedm qualif
applicants and the projectasvarded to the bidder which quotes the maximum concession fee or minimum O&M support from
the authority. The Karnataka Road Development Corporation, on the other hand, follows-astaggladding process wherein
qualification and evaluation of financiaids are undertaken.

TO0T

The TollOperateTransfer (TOT) model is a publjarivate partnership (PPP) framework introduced by the National Highways
Authority of India (NHAI) to monetise operational highway assets and enhance private sector participation in the roads sect
Under his model, the concessionaire makes an upfront{sam payment to the authority in exchange for the right to operate,
maintain, and collect toll revenues from the asset over a defined concession period.

The responsibility for operations and maintenance (O&M), including any required improvements, lies with the concessionai
as per concession agreement terms. In the Indian context, specific provisions may be modified by NHAI to align with proje
requiremats. The implementation of FASTag has further strengthened the model by improving toll collection efficiency,
reducing leakages, and enhancing revenue visibility thereby increasing its attractiveness to investors.

Evolution and Market Development

X The TOT programme has evolved from an initial pilot monetisation tool into aestalblished capital recycling
mechanism.
X The model was launched in 2018 with the successful award of Bundle 1 (676 km), which attracted strong invest

interest and established early market confidence

X Subsequent bundles witnessed mixed responses, with certain rounds (e.g., Bundles 2 and 4) facing challenges dt
aggressive reserve pricing and subdued bidder participation

X Despite disruptions during the pandemic, monetisation continued with awards such as Bundle 3 to Cube Highwa
and Bundles 5 and 6 to domestic developers

Acceleration and Recent Momentum (FYB%26)

The TOT model has gained significant traction in recent years, contributing meaningfully to asset monetisation targets.
X In FY 202324, multiple bundles (3 4) wer e awarded, enabling achi eveme

X During FY 2024, NHAI awarded four TOT bundles, achi
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Recent key transactions include:

X Bundle 16 (NH4 4, Tel angana) awarded for ~ 66.6 billion
X LucknowAyodhyaGorakhpur corridor(NF2 7, ~366 km) awarded for ~ 92.7 |
X Bundle 18 (0Odisha) awarded in early 2026 for ~ 30.9

Asset Monetisation Models

Assetmoneti sation has emerged as a central financing str
highways sector. It refers to the structured process of unlocking the economic value of operational public assetsrimgtransfer
their rights to private entities for a defined period in return for upfront or periodic consideration. This approach enables tt
creation of a cycle, completed assets are monetised to generate fresh capital, which is then reinvested in new ipfrastruc
thereby expanding the overall asset base without exerting additional fiscal pressure.

The National Highways Authority of India (NHAI), under the guidance of the National Monetisation Pipeline (NMP) preparec
by NITI Aayog, has institutionalised asset monetisation as atlenng strategy. The objective is to tap into private sector capital
ard operational efficiencies while recycling funds into greenfield projects and capacity augmentation.

Objective of Asset Monetisation in Roads

The monetisation of road assets serves three interlinked purposes. First, it facilitates unlocking of value embeddetkith compl
highways, allowing their conversion into a sustainable source of funding for future projects. Second, it enables treadttracti
alternatesources of capital, complementing traditional channels such as budgetary allocations and toll revenues, and broader
participation to include global pension funds, sovereign wealth funds, and private equity investors. Third, it préinietey ef
improvements in asset management, as private operators bring advanced technologies, better maintenance standards
innovative project management practices.

Strategic Approach of NHAI

NHAI 6s asset monetisation strategy is designed to max
transparency and risk mitigation. Its mediti@nm plan rests on three pillars:

X Streamlined Processes: Simplification and standardisation of procedures to ensure that monetisation transactions
conducted efficiently and within defined timelines.

X Transparency: Strengthening disclosure and oversight mechanisms to attract a wider pool of credible investors.

X Risk Mitigation: Identification of risks related to traffic volatility, financing, and regulatory uncertainties, and adoption
of measures to address them.

The strategy is dynamic in nature, with periodic revisions to reflect evolving market conditions, policy priorities, stud inve
appetite. The currefitameworkparticularly emphasises the use of FQlperate Transfer (TOT) and Infrastructure Investment
Trusts (InvITs) as the primary vehicles for monetisation, supported by supplementary mechanisms such ad/Qin¢aiaie
-Transfer (OMT) concessions and setisation of toll receivables.

The Asset Monetisation Cycle

Development of new
assets

completed assets

Monetisation of existing

Generation of upfront
proceeds through private
participation

Source: Asset Monetisation NHAI Report,Crisil Intelligence
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This cycle not only ensures capital recycling but also embeds efficiency gains from private participation, thereby sustaini
sectoral growth in the long term.

The National Highways Authority of India (NHAI) undertakes asset monetisation through three primary mechanisms: Toll
OperateTransfer (TOT), Infrastructure Investment Trusts (InvITs), and Securitisation of Toll Revenues {pasgedt
financing through Speal Purpose Vehicles). Both TOT and InvITs involve the transfer of operational assets with establishec
cash flows, thereby insulating investors from-poastruction and constructiaelated risks. However, concessionaires under
these models remain respilnle for operations and maintenance (O&M) obligations and are exposed to revenue risk linked tc
traffic performance.

Across these three mechanisms, the allocation of risks varies significantly across different stages of the project lifecy
including preconstruction, construction, financing, operations and maintenance, and revenue generation. The table below s
out the specific distinctions in riskharing under each monetisation model.

Risk Profile of Asset Monetization Modes

Toll-Operate Authority (Cost of land Authority | Concessionaire ToT Concessionaire (post DLF Concessionaire
Transfer (ToT) acquisition and prg through concession period of EPC/HAN

construction iy different BOT Annuity concession)
Infrastructure undertaken by  th| modes InviT  SPV (post DLP |Concessionaire
Investment Trust | Authority) concession period of EPC/HAN
(InvIT) BOT Annuity concession)

Source: Asset Monetisation NHAI Report,Crisil Intelligence

Asset monetisation has emerged as a key strategy for the National Highways Authority of India (NHAI) to unlock value fror
operational road assets and generate capital for future infrastructure development. Under this approacigereretinog
highway asets are monetised through mechanisms such asOpelateTransfer (ToT), Infrastructure Investment Trusts
(InvITs), and toll securitisation, while ownership of the assets remains with the government. The proceeds are utédised for d
reduction and fundig new road projects, thereby creating a-saftaining investment cycle.

Road assets with a monetisation potenti al of approxi ma
programme. As of May 2026, assets worth over 1.60 tri
stronginves or i nterest in operational hi ghway assets. The m

enabling cumulative debt r epay nre2R7 (asbf Agrir2626)nwhile aldo.fa@ilitating i | |
the development ofaw transportation infrastructure.

Asset monetization aids new asset creation and repayment of debt

Existing road Monetization of Proceeds from Repayment of debt/
asset asset monetization creation of new assets
®

®
Monetization Monetization " Assets worth over Cumulative debt repayment
potential for road mechanisms are £1.60 trillion of ¥1.9 trillion during
assets is T4.14 ToT, InvIT & Toll  monetized until May FY2023-FY2027
trillion securatisation 2025 (as of Apr-26)

Source: Crisil Intelligence

Toll Operate and Transfer (TOT) Model

The Toll-Operate Transfer (TOT) model was introduced by the National Highways Authority of India (NHAI) in 2016 as part
of its asset monetisation programme. Unlike traditional PPP frameworks that focus on greenfield construction, TOT is desigr
specifially for the monetisation of brownfield highway assets that are already operational and generating toll revenues.

Under this model, NHAI bundles completed highway stretches and auctions them to private concessionaires for a fix
concession period, typically ranging between 20 to 30 years. The winning bidder pays an upfront lump sum amount to NH
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in exchange for the right to collect tolls and operate the stretches during the concession period. The capital thusamobilisel
recycled into the devel opment of new highway projects,

Key Features of TOT

X Revenue Model:Investors earn returns from toll collections on-pomstructed stretches, while bearing the risk of
traffic performance and operational costs.

X Risk Allocation: Since assets are already operational, construction risk is eliminated. The concessionaire assum
traffic and O&M (operations & maintenance) risks, while regulatory risks remain under government oversight.

X Investor Base The model has attracted not only domestic developers but also global institutional investors such &
pension funds, sovereign wealth funds, and infrastructure investment funds, owing to its predictable cash flow profil

X Capital Recycling: NHAI uses upfront proceeds from TOT to fund greenfield projects under flagship programmes
like Bharatmala Pariyojana.

InviT Model

In an InvIT transaction, infrastructure asset owners transfer operational projects into Special Purpose Vehicles (SVs), wh
are then placed under the trust. The trust issues units to investors, raising funds that are subsequently deployed toward
development and management of infrastructure assets. Investors receive returns in the form of periodic distributions genere
by the underlying assets.

As of Feb 2026, there are 29 InvITs registered with SEBI, of which 17 are road InviTs. The number of road InvITs increast
more than threefold in the last six fiscals.

Key Advantages of the InviT Model

X Unlocking capital: Provides NHAI with upfront resources by monetising operational projects.

X Investor diversification: Attracts longterm domestic and global investors seeking stable yields.

X Operational efficiency: Professional management enhances maintenance standards and project delivery.

X Risk sharing: Transfers traffic and operational risks to investors, while freeing NHAI to focus on new infrastructure
creation.

Key differences between ToT and InvIT

Nature of Projects Completed projects with significant tolling history and adequate remaining design life to serv
Bidder / Investor Profile Road infrastructure value chain players Institutional and financial investors such
pension funds, sovereign wealth funds,
insurance companies
Nature of Mechanism PPP operational + financing model for complg Financial investment instrument regulated
road assets of NHAI SEBI
Nature of Agreement with NHAI | ToT agreement of bidder/consortium with NH| ToT agreement of SPV (InvIT subsidiary) w|
NHAI
Revenue Model Toll collections through operation of the asse| Dividend distribution of revenue collected frg
annuity, tolls, O&M costs
Monetization after how many| At the time of award of concession After achieving after 1 year of operation p
years of concession COoD
Key benefit Upfront revenue to government while {Mix of assets give certainty of cashflow
concessionaire gets rights over toll collection
Investment Horizon Ranges from 15 to 30 years Depending on the asset's concession dur
typically 20-30 years
Exit Options 2 years post start of concession 1 year from the date of listing of units. U
holders can exit any time
Liquidity Less liquid as compared to InvIT For sponsor, ownership rights are tied to
concession period and exit options can only
availed 2 years into the concession. But i
highly liquid for unit holders as the units can
traded over stock market
Control in Operation High control over toll operations and collecti The control is given to the professionals like f
process and InVIT managers

Source: Asset Monetisation NHAI Report, Crisil Intelligence

While TOT dominated the initial years, InviTs have gained prominence since FY2022, providing a stable platform fo
institutional investment.ProjectBased Financing Consistently contributed a substantial share, complementing direct

167



monetisation toolsThe sharp rise in investment mobilisation reflects greater private sector appetite for operational highwa
assets and growing investor confidence in NHEd monetisation programmes.

The road sector has emerged as a frontrunner in asset
through various modes of asset monetisati on, demonstra
financing nodels. The funds were raised as follows:

X Toll-operate-transfer (TOT) mode: The mi ni stry raised 613.52 billion
transfer of toll collection rights to a private operator for a specified period.

X InvIT listings of NHAI: 498.58 billion was raised through the
of the NHAI, which allows investments in a portfolio of infrastructure assets.

X Project-based financing of DelhiMumbai Expressway: 501 . 25 bil Il i on has -lasdn r
financing for the DelkMumbai Expressway, which is one of the most ambitious infrastructure projects in the country.

The success of asset monetisation in the road sector
environment for private sector investment and participation. The use of innovative financing models such as TOT and InvI
has helpedinlock the value of existing infrastructure assets and attract new investors to the sector.

NHAIl 6s Debt Position

A striking trend is the increase in NHAI &s outstanting
have surged to reach approximately 3.48 trillion in F
hd p of asset monetization pipeline (TOT and InvITs). T

fund highway expansion, particularly in periods when budgetary support has stabilised. This underscores the need for m
innovative fumling mechanisms to support the development of highway infrastructure. NHAI made a cumulative deb

repayment of ~ 72,200 crores during fiscals 2023 to 20:
Implications
X Stable but plateauing GBS implies that while government funding remains substantial, additional growth will need t

come from private and institutional investors.

X Elevated debt levels necessitate stronger monetisation efforts to recycle capital and reduce repayment pressure:
NHAI.
NHAI debt

Debt raised " Repayment M Qutstanding

fin Ra '000 crores) 41 8

58.4 (3.7} (7.8)
69.4
'-:'||", k ]
W 196
-oL ]
2tk (42.3) 6.1
7.2
30.2
20.4
23 0.8
Fyv'15 Fy FY18 Fv21 FY23 FY¥25 FY27 (Apr)
F14 FY 16 Fy18 20 Fyz2 2 FY26 Fy27
Source: NHAI, Crisil Intelligence
Trends in PPP Models for project awarding
Private sector participation in Indiabs road sectodract has

models- BOT (Toll), HAM, EPC and TOT. Each model has seen a change in risk appetite, competition, and qualificatior
requirements as both the market and policy environment mature.

In the roads sector, the PubReivate Partnership (PPP) model that has garnered the most private sector participation is th
Engineering, Procurement, and Construction (EPC) model. Between FY19 and FY25, EPC accounted for over 70% of t
overall publieprivate participation, attributed to its efficient and straightforward approach. The Hybrid Annuity Model (HAM)
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has held an average of around 20% of private sector participation during these seven fiscal years, owing to its hybrid nat
that distributes financial burdens and risks between the government and the concessionaire. Meanwhile;Qiperateld

Transfer(BOT) model has experienced a gradual increase in its share to 3% in FY25. This growth can be attributed to t
favourable amendments made to the Model Concession Agreement in 2024, which have likely enhanced the attractivenes

the BOT model to privateector investors.

Percentage share of EPC, HAM and BOT projects by private sector participants

100% 10 1% 1% 3%
18% 2
90% 0 o,
° 25% e 23% LR 2904
80%
70%
60%
o0% 91%
40% 82% ’ 81%
75% 72% 77%% 74%
30%
20%
10%
0%
FY19 FY20 FY21 FY22 FY23 FY24 FY25E
mEPC mHAM mBOT

Source: Ministry of Road Transport and Highways (MoRTH), CRISIL Intelligence

Change in the Model Concession Agreement (MCA)

BOT - Toll (Build Operate TransferToll)

The government has introduced significant amendments to the MCA for BOT projects, aiming to address the concerns of la

corporates, creating a lucrative investment environment for them in the road and highway sector.

Key amendments include:

Change in Ownership

Each consortium member (whg
credentials were used

—h

Each such member must:(a) H
26% equity, with a minimum ¢

More practical lockin
requirements; enables smoot

implementation options.

bidding) had to hold 26% equil 5% of Total Project Cost, and(| exits and reduces develof
in the SPV during constructi¢ The Zyear lockin excludegburden from  NHAdrelated
and 1 year after Punch Ljidelays in Punch List completiq delays.
completion. caused by NHAI or gov

authorities.

Performance security Only bank guarantee accepted Multiple forms allowed| Eases financial burden
performance security insurance surety bond, demg developers; enhances flexibili
Amount = 5% of Total Proje¢dr af t , b a n k ebang|in providing security; lower|
Cost + est i mat|guarantee from approved ban/entry cost and improve
revenue. Amount reduced to 3% (participation.

Estimated Project Cost (as f
RFP).

Change of scope NHAI could initiate onlyy NHAI can now also modify Brings clarity and structure
additional work as change |existing scope scope changes; redud
scope; Concessionaire must submit| ambiguity and potential dispute
Concessionaire needed to sub detailed proposal with:(| supports better project planni
preliminary documents  wit Quantity, rate, cog and control.

breakdown;(ii) Proposed desi
changes;(iii) Timeline revisiong

Cost.

Construction  and  equity|Only equity support w3 Introduced construction supp(Improves liquidity  during
support available; disbursed in 10 equal instalme| construction  phase; redud
Capped at 10% of Total Projg during construction, linked tdeveloper funding pressuf

physical progress; Both equ
and construction support togett
capped at 40% of Total Projg
Cost;

ensures better project execut
and risksharing

Buyback by NHAI

If traffic exceeded desig
capacity in any financial year,

was treated as an Indirg

NHAI can now buy back th
project if average daily traffi

reaches design capacity in 2

Provides clear exit option in hig
traffic scenarios; ensures f
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Political Event
Termination required specif
payment as per MCA provision|

of 3 years
Compensation =
x (avg. monthly fee x 75%

remaining pe
deducting major maintenan
cost

compensation and  redug
uncertainty for concessionaires

Competing roads

NHAIl/government could ng
build a Competing Road with
10 years of Appointed Dat
unless traffic exceeded 90%
design capacity; If breache
NHAI had to compensate ti
concessionaire.

In case of breach, NHAI mu
now also extend the concess
period; Compensation
extension together are conside
a full remedy.

Stronger protection for traffic an
revenue; ensures more balan
risk-sharing between NHAI an
developers.

Termination payments

No termination payment fq
concessionaire default befg
Project Completion Date; NHAI
liability capped at 100% of Tot

No payment if physical progre
< 40% before COD; If progress|
40%, payment includes Debt D
and costs beyond 40% of To

Clarifies payment conditiorn
based on project progre
improves financial protection fq
developers in partial defay

Project Cost. Project Cost;
limit increased to 115% of Tot

Project Cost.

cases.

Source: BOTToll MCA document 2024, Crisil Intelligence

MCA amendments in BOT to address concerns of developers and lenders in past

Key areas of BOT
MCA amendment

Developer's

Lender’s
perspective

perspective
Change in Performance Buyback by Competing
Ownership security NHAI roads
Change of c°“5tru?t'°" Termination
& equity ts
scope support paymen

Source: Crisil Intelligence
HAM (Hybrid Annuity Model)

The Hybrid Annuity Model (HAM) combines elements of Engineering, Procurement, and Construction (EPC) and annuity
based approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this mi
the concessionard6 s f i nanci al burden during the construction ph:
operational phase through fixed annuity payments, interest on the diminishing balance of project cost, andiihieation
0O&M payments. The conesionaire undertakes both construction and maintenance responsibilities, while revenue risks arisin
from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, whictbistherne
authority. However, th concessionaire generates revenue through fixed annuity payments received from the authority over t
concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volumes.

The Hybrid Annuity Model (HAM) has undergone significant changes, as outlined in the HAM MCA 2022. Key changes
include the change in timing of premium payment, redefinition of project milestones, and interest on annuity payments linke
to the average ongear MCLR of the top five scheduled commercial banks +1.25%. Additionally, lenders will receive the first
charge on all receivables, and there will be deemed termination of projects prior to the appointed date. The modelesdso inclu
maintenance obligatienand toll fee notifications. These changes aim to improve private participation and project awards ir
the road sector.

MCA amendments in HAM model

Interest between cost

on annuity payme| Interest
linked to RBI determined Bar]linked to average of orgear| borrowing and interest on annu

Annuity Payments on annuity payme Differential

Rate +3% is reduced, preventing erosion
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MCLR of top five Schedule
Commercial Banks + 1.25%.

devel opersd r
repo rate changes.

€

Milestone Payments

5 instalments, each equal to 89
the Bid Project Cost.

10 instalments, each equal to 4
of the Bid Project Cost.

he
| i

Quicker payments
devel operso

Change in ownership

Original sponsor/concessional
shall hold at least 26% of equ
during construction period and
years thereafter.

Original sponsor/concessional
shall hold at least 26% of equ
during construction period ar@l
months thereafter

Quicker stake selff would ease
devel oper so o
enabling room for new projects

Financial Closure

No clarity on amount fo

Financial Closure.

FC to be undertaken for
amount not lower than either:

1. Total Project Cost (60%
BPC), or
2. 10% less than (Estimats

Project Cost minus 40%
Bid Project Cost).

Would likely prevent terminatio
of projects due to inadequg
financing.

Dispute resolution board

In case of a dispute, either pal
may call upon the Independg
Engineer to mediate.

Failing mediation by the IF
either party may require su
dispute to be referred to t

Quicker
mechanism
projects.

disputeresolution
to prevent stu

Dispute Resolution Board (DRH

Interest on mobilization advan
linked to MCLR.
Termination payments based
new milestone payments.

Interest on mobilization advan N/A
linked to bank ratg
Termination payments based

previous milestone payments.

Others

Source: Crisil Intelligence

The HAM model is expected to have a positive impact on the road sector, as it eliminates traffic risk and provideshstable c:
flows to developers. This, in turn, will ensure timely debt servicing for bankers. The model shifts the traffic risk from the
corcessionaires to the NHAI, with developers receiving fixed annuities based on predetermined schedules. This will make d
servicing easier, especially during the initial years of the concession period. The elimination of traffic risk is amsignific
posiive, given the past experiences of road developers where actual base traffic and traffic growth were significantly low
than estimated.

This model also mitigates cost overrun risks by linking construction and maintenance costs to inflation and ensurimg the timg
availability of land. In the past, cost overruns had a significant impact on project returns, with a 10% increase iergugt low
project returns by ~100 basis points. To address this issue, the government has linked construction, operation, ancemainten
costs to inflation. Additionally, projects are now awarded only after 80% of the land required is in possession of thg awardi
agency, reducing delays in land acquisition.

The HAM model has several benefits, including lower equity contribution requirements, which will increase private player:
ability to bid for projects. With the government incurring 40% of the project cost, the HAM calls for lower equity cantributi
from developers (~15%, compared with ~25% for B@T projects). This is beneficial, given the current weak financial
position of road developers. The model also reduces developers' interest rate risk, as interest rate payments ateelinked t
average ongear MCLR of the top five scheduled commercial banks +1.25%. This significantly lowers the risk for the
developer in terms of interest rate volatility.

It is expected to attract private players due to itsiisk nature and lower capital requirements. The model is also expected to
boost private investments in national highways over the next five years. Despite initial delays in land acquisitionceind cauti
shown by lenders, the HAM has seen increased participation in awarding, with a total of 6,306 km awarded in fiscal 2022,
which ~3,468 km was under the HAM. The share of private investment is expected to increase, driven by the changes to
HAM bid eligibility and MCA changes. The HAM roads awarding in FY24 and FY25 was 654 km and 264 km respectively.

TOT (Toll Operate Transfer)

Key amendments in TOT MCA, 2024 are as follows:

Inclusion of Expressways

The earlier MCA applied only
*National Highways* entruste
to NHALI.

The revised MCA now explicitl
includes *Expressways* alor
with National Highways.

Broadens the TOT framework
cover higherspeed corridorg
expanding asset monetizati
opportunities.

Refined
Augmentation Criteria

Capacity

Capacity augmentation w
triggered when traffic exceed
t he iTarget T

consecutive years.

Now, augmentation is assess
for *homogeneous/tollabl
sections* using updated IR
standards and ETF8ased traffig
data.

Introduces more accurate, dd
driven triggers and aligr
augmentation with modern traff
monitoring systems.
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Detailed
Process

DPR Preparation

DPR preparation guidelines we
generic and not linked to digit
or sectionrspecific data.

The new MCA mandates DP}
based on *ETC data* and *IR
norms* for individual tollablg
sections.

Ensures technical consisten
and transparent cost estimati
for expansion works.

during construction.

Concessi onai r e|The concessionaire had a gen{ The clause is now refined wi Enhances fairness a
Match EPC Bid right to match the firstanked clear eligibility criteria, technicg competitive parity while
EPC bid for augmentation work capability, and transparent s af eguar di ng t

evaluation steps. first right of refusal.
Maintenance & SupportfConcessi onai r elThe amendment specifi{ Clearly  divides  operation
Obligations During | EPC works was vaguely defing obligations for *maintenanc{responsibilities, ensurin
Augmentation leading to operational overlaps| diversions, and coordinatior uninterrupted road safety al

user convenience.

Defect Liability and Repair
Responsibilities

EPC contractor
period and repair procedur
were outlined but lacked clari
on enforcement.

The revision strengthens
defect liability duration (appro
4 years) and 4
recover costs for delayed repai

Improves accountability for pog
construction quality and time
rectification of defects.

Pass/Discounted Ticket Clausq

offer *return passes* (150%

deleted, removing mandatory fa

Compensation for Toll| There was no specific provisi¢ The revised MCA introducq Provides financial stability an
Reduction During | for financial relief if toll rateq*quarterly compensation* fqinvestor confidence during maj
Augmentation were reduced durin concessionaires facing reverjmaintenance or  expansi
augmentation. loss from temporary to|activities.
reductions.
Adjustment for Change in|The MCA lacked a clegA new formula determines ga Establishes transparent 4
Tollable Length mechanism for adjustin or loss sharing between Author| equitable financial treatment fi
revenues when the tollable strejand Concessionaire based |changes in highway length.
changed. *Equivalent Tollable Length*.
New Definiti o|No such term existed; tgqThe new definition, added |Creates a standardized meas
Tollable Length revenue was tied to physical rq *Schedule M*, accounts fqfor revenue assessment g
length alone. partial sections or muHane| compensation adjustments.
variations to calculate tollab,
units.
Deletion of Return| Concessionaires were required The entire clause has bg Simplifies toll management ar

increases revenue efficiency

tolling and placement of anl
evasion booths.

right to set up booths for tg
evasion prevention.

oneway rate) and mukirip | concessions. operators.

discounts.
Toll Collection and Anti- | Earlier wording allowe( Reaffrms a *10 km limitY Strengthens toll complian
Evasion Clarification ambiguity around distandeaseq between plazas and clarifies { mechanisms and redug

leakages in revenue collection,

Traffic
Modernization

Measurement

Traffic  reconciliation  relieg
mainly on manual sampling al
periodic audits

Introduces electronic systems g
*ETC counters* for continuou
databacked traffic verification.

Enhances transparency, accurg
and trust in reported toll traff
data.

Local Content Requirement No clause existed mandating {New clause (5.8) requir¢ Promotes domestic indust
use of domestic materials |adherence to  *DPIIT/GF]| participation and aligns TO
compliance with procureme|guidelines* for local conter projects with nationg
rules. (AMake i n | ndij]|procurementpolicies.

Source: TOT MCA document, MoRTH, Crisil Intelligence

Investments in Indian Roads

Tentative List for Asset Monetisation in FY2028

In May 2026, NHAI has published the tentative list of road assets for asset monetisation through TOT/InvIT mode.

1 Delhi/Haryana Border to Rohtak of N&ifrom KM 29.7 to KM 87 in the Sta] Rohad 52.0 6
of Haryana

2 Hissar to Dabwali Section of NH from KM 170 to KM 227 in the State ( Landhari 57.0 4
Haryana

3 UP/Haryana Border to Yamunanagar to Saha to Barwala to Panchkula { (i) Milk Majra 105.5 4
of NH-344 (i) Jaloli
Pkg I- KM 70.83 to KM 119.022
Pkg Il - KM 119.022 to KM 176.4, in the State of Haryana

4 Hazaribagh Barhi- Koderma section of N+20 Hazaribagh Km 30.40 68.8 4
) KM O to KM 41.279 (Nagwa)
- Madangundi at Kn
i) KMOtokm 275 12 300
in the State of Jharkhand

5 Ranchi to Rargaon of N3 from KM 140 to KM 217.3 in the State | Edalhatu 77.3 4
Jharkhand
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6 Ranchi to Mahulia (i) Pata 60.3 4
Pkg I- (Chowka to Saharbeda) of N#&8&18 from KM 217.3 to KM 233.35 (ii) Putru
Pkg Il - (Saharbeda to Mahulia) of NH8 from KM 233.35 to KM 277.56¢
in the State of Jharkhand
7 Bellary to Byrapura to Hiriyur section of NH50A from (i) Jajirakallu 147.4 4
i) Km 266.820 to KM 308.550 (i) Hirehalli
i)  Km 308.550 to km 358.500 (i) Balenahalli
iii) Km 358.500 to km 414.205
in the State of Karnataka
8 Hubli - Hospet Section of N¥3 from KM 128.850 to KM 272.571 in thi)  Nalavadi 143.2 4
State of Karnataka i) Halligudi
9 Deoli to Kota of NH52 from KM 167.624 to KM 250.434 in the State| Kishorepura 82.8 4
Rajasthan
10 Kota to Baran section of N7, (i) Similiya 104.1 4
Pkg |- KM 1080.263 to KM 1122.943 (i) Fatehpur
Pkg Il1- KM 1122.943 to KM 1184.322, in the State of Rajasthan
11 (a) Trichy to Thuvarankurichi Madurai of N-38 (i) Boothakudi 124.8 4
Pkg |- KM 0 to KM 60.95 (ii) Chittampatti 61.1 4
Pkg Il1- KM 60.95 to KM 124.84, in the State of Tamil Nadu Pudur at Km 21.020
(b) MaduraiChettikulamNathamThuvarankurichi of NH785 from KM 0
to KM 61.115 in the State of Tamil Nadu
12 Yadgiri-Warangal section of NH63 () Komalla 99.1 4
Pkg I- KM 54 to KM 122.9 (i) Komatipalli
Pkg Il1- KM 122.9 to KM 153.103, in the State of Telangana
13 Aligarh to Kanpur section of N34 (i) Kiratpur 283.8 4
Pkg I- KM 149.9 to KM 195.733 (i) Aaspur
Pkg Il - KM 195.733 to KM 240.897 (iif) Tarwa Deva
Pkg IIl - KM 302.108 to KM 373.085 (iv) Basheerpur
Pkg IV - KM 373.085 to KM 433.728, in the State of Uttar Pradesh (v) Newada Kanthi
14 Varanasi to Birnon of NF29 from KM 12.01 to KM 84.16 in the State | Kaithi 72.2 4
Uttar Pradesh
15 Aunta- Simaria- Khagaria section of NE31 from KM 202.79 to KM 266.28| Shahpur at Design K 63.5 4
in the State of Bihar 232.600
16 Aurangabad to Karodi of Nf32 from KM 290.2 to KM 320.64 in the Stg Karodi 30.4 4
of Maharashtra
17 Wardha to Buthibora section of NH 361 from km 465.5 to km 524.69 i| Haladgaon 59.19 4
State of Maharashtra

Source: NHAI, Crisil Intelligence

Modewise Projects proposed to be Awarded by NHAI

The table below presents the BOT project pipeline; it is expected to support private sector participation over medium to lo
run. Additionally,longt er m pr oj ect pipeline of 53 highway projects

Projects Pipeline under BOT

The government is set to introduce additional changes to the BOT concession agreement for greenfield highways, aiming
reduce disputes and boost private sector investment in the sector. The proposed reforms areip foltbe amendments
made in fisch2025, which were designed to make the BOT model more lucrative to large corporates.

One of the key amendments is to mandate that altgmnstruction activities be completed before issuing the Letter of Award.
The move is expected to reduce the risk of potential delays and disputes during the construction phase and providdea more s
environment for private sector investors.

The government has also announced plans to create-gelongproject pipeline of 53 highway projects wortB.1 lakh crore
under the BOT model. The pipeline is expected to provide a steady stream of investment opportunities for private swctor play
and help boost economic growth.
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Karmalai Tembhurni Maharashtra 983 60
Sanglii Kolhapur Maharashtra 749 33.8
Kasarwadi (Nashik Phat&)Rajgurunagar Maharashtra 5,954 30
AhmednagarSolapur section (Pkg 1) Maharashtra 2,289 62
AhmednagarSolapur section (Pkg 2) Maharashtra 2,026 65.5
AhmednagdrSolapur section (Pkg 3) Maharashtra 2,193 70.5
AhmednagdrSolapur section (Pkg 4) Maharashtra 1,574 56.1
Punei Shirur Maharashtra 6,170 56
Talegaori Chakarni Shikrapur Maharashtra 4,202 54
Chennai Tirupati & Tirupati bypass Tamil Nadu 2,500 83
Armoori Mancherial Telangana 3,175 131.3
Aligarhi Palwal Tappal (NH334D) Uttar Pradesh 1,479 72.4
Chenanii Nashri Tunnel Jammu & Kashmir 1,880 9

Total 35,174 794

Source: NHAI, Crisil Intelligence
The following table presents the project pipeline over the last five years under HAM concession model.

Projects Pipeline under HAM

Length awarded(km) 11,269
Cost ( Billion) 3,296 4,691 4,455 4,365
Source: MoRTH, Crisil Intelligence

Project Pipeline under DBFOT in FY2027

Punei Shirur 3 6170 19% 53 29 6
Source: Industry, Crisil Intelligence

Investments under TelDperateTransfer (TOT) model

The TollOperateTransfer (TOT) model, introduced by NHAI, has evolved into a key instrument for asset monetisation anc
private sector participation in the road sector. Since its inception in 2016, the model has successfully attractedainstitutio
investc s and infrastructure funds, r-terfn tok revieriuen pptengal. Owel sncgessove n
rounds, multiple TOT bundles have been awarded, mobilising substantial private capital through players such as Macqua
Cube HighwaysAdani, IRB Infrastructure, and NIIFUnder this framework, concessionaires pay an upfronttiome
concession fee to NHAI in exchange for the right to operate, maintain, and collect toll revenues fraorstoeted highway
stretch over a concession period ranging typically between 1% ye&s.

TOT bundle

174



Frig TOT-1|¥96.8 bn TOT-2|¥53.6 bn
Macquarie

FY20 TOT-3|2499bn
Cube highways
TOT-4]¥21.7 bn TOT-5|¥226 bn
FYa1 Adani, DP Jain & Co
TOT-7 | ¥ 62.7 bn TOT-8
Fr22 cDPQ
Fy23 sl TOT-10 | £11.7 bn
NIIF

a TOT-11]¥21.6 bn TOT-12 | T 443 bn TOT-13 | T 16.6 bn TOT-14 | T 77.0 bn
Fre Cube highways IRB infra trust IRB infra trust Cube highways
FY25 TOT-15|2169bn PRARUIAL AL

Vertis InvIT
Frae TOT-17 | £92.7 bn TOT-18| %309 bn
IRE Infra trust IRE Infra trust
Package awarded - Package not awarded
Source: Crisil Intelligence
Upcoming TOT bundles:

TOT 19 Trichy - Thanjavur section of N3 and Madurai Tuticorin section of NH38 184.5 April-2026
TOT 20 MuzaffarpurDarbhangaAsanpur section of Ni27 in Bihar 145.6 May-2026
TOT 21 AsanpurForbesganPurnea section (N{27 Bihar) 139.3 May-2026
TOT 22 PurneaDalkholaRaiganj stretch of NF27 spanning Bihar and West Bengal 90.6 May-2026

Source: Industry, Crisil Intelligence

While some bundles were withdrawn or cancelled due to valuation mismatches, the pipeline remains strong with ongoing b
and proposals across key corridors in Uttar Pradesh, Odisha, Tamil Nadu, and Bihar. The model continues to demonst
investor appete for operational highway assets, supported by improved toll collection systems such as FASTag and predictal
revenue fl ows. Overall, TOT has emerged as a vital me c
inflows while deepeningrivate sector engagement in national highway management.

Key transactions in road sector

Over the past three years, I ndi ads r oad sscala trathsaction qdtivitya y s
reflecting strong investor confidence in operational road assets. Across Financial YediriZ3al Year 2025 period,
transactiong x ¢ e e d i #@D billion,3ib/én by platformevel acquisitions, InvIT buyouts, NHAI asset monetisation, and

consolidation by | arge gl obal investors. This undemscor
Combined with he upcoming Bharatmala pipeline, it demonstrates that the roads sector presents one of the largest investm
opportunities i n I ndi ads infrastructure | andscape. Co

participation will keep trasaction activity robust in the foreseeable future.

Recent key asset sales and private equity transactions

Apr-2026 | Safeway concessions (T@| VINCI Highways
Package)

Macquarie 1,50,00
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Apr-2026 |Road assets from its spon§Cube InvIT Cube - 100%
group entities, CH/ and CHII
Mar-2026 |H.G. Khammam Devarapal Neo Infra Incomq H.G. Infra Engineerin 2,138 100%
PKG-2 Private Limited Opportunities Fund Limited
Jan-2026 |Four SPVs- KNR Palani Infrg Indus Infra Trust KNR Constructions 15.43 100%
Private Limited, KNR Ramagi
Infra Private Limited, KNR
Guruvayur Infra Private Limite
and KNR Ramanattukara Inf]
Private Limited
Sep2025 | TOT-5A Adani Road Transpo|DP Jain 13,420 100%
Limited
Sep2025 |Five BOT toll road SPVs dMaple Infrastructur¢ Ashoka  Concessior 45,000 100%
Ashoka Concessions: Bhandg Trust Ltd
Durg, BelgaurdDharwad
Dhankuni-Kharagpur
July-2025 | 3 road assets IRB InvIT IRB InvIT Fund 84,360 100%
June-2025 | Quazigund Expressway a| Cube Highways InvIT | NIIF 4,185 100%
Athang Jammu  Udhamo
Highway
Mar-2025 | Two operational NHAI HAM Neo Infrastructur¢ CDS Infra Projects Ltg 15,000 100%
road SPVs on DelhAmritsar | Income
Katra corridor
Jan-2025 | 11 HAM road projects EAAA Alternatives Ashoka Buidcon Ltd 23,240 NA
Dec2024 | Five operational road projects | Shrem InvIT APCO 38,668 100%
Apr-2024 | Entire equity stake in L&T IDP| EAAA/Sekura L&T 60,000 100%
Mar-2024 | IRB Infrastructure Trust Cintra InvIT Investment| GIC affiliates 65,900 24%
24% stake
Feb-2024 |4 HAM Assets Actis Patel Infrastructure Lt 15,000 100%
Jan-2024 | Portfolio of 11 HAM & 1 BOT| Vertis Infrastructurd PNC Infrastructure 90,057 100%
(UPSHA) Trust
Sep2023 | Four road SPVs KKR Macquarie 30,000 NA
May-2023 | Four HAM projects Vertis Infrastructur¢ HG Infra Engineerin 13,940 100%
Trust Ltd.
Apr-2023 | KundapurSurathkal sectio| Vertis Infrastructurd Navayuga Udup 9,240 NA
(90.1 km road project i Trust Tollways
Karnataka, comprising 74.8 k|
KundapurSurathkal section an
15.3 km Mangalurikerala
border section
Apr-2023 | Baharampord-arakka Cube Highways an|HCC Group 13,230 NA
Highways Ltd Infrastructure Pte Ltd
Mar-2023 | Aurang Tollway (section of Nk Macquarie Group BSCPL 16,000 NA
6 between Aurang i
Chhattisgarh and Odisha bord
Feb-2023 |5 completed HAM asse|Actis and Welspul5 completed HAM NA NA
(Welspun Delhi Meerd Enterprises assets (Welspun Del
Expressway Pvt Ltd, Welspl Meerut Expressway P
Road Infra Pvt Ltd, MBL Ltd, Welspun Roal
(CGRG) Road Ltd, MBL (GSY| Infra Pvt Ltd, MBL
Road Ltd, Chikhali Tarso (CGRG) Road Lt
Highways Pvt Ltd) and on MBL (GSY) Road Ltd
operating BOT toll asss Chikhali Tarsog
(Welspun Infrafacility Pvt Ltd) Highways Pvt Ltd), an
Welspun Infrafacility
Pvt Ltd
Nov-2022 | Eastern Peripheral Expresswal Maple Infrastructur¢ NHAI 62,670 NA
Trust
Oct-2022 | InvIT (across 7 states: GujariCPPIB and  Ontari{ National Highwaysg NA NA
Karnataka, Madhya PradegTeachers' Pension PlInfra Trust
Maharashtra, Rajasthan, Ut Board
Pradesh, Telangana)
Sep2022 |Andhra Pradesh and Gujal Adani Group Macquarie Group 31,100 NA
assets (Tada Nellore)
Aug-2022 | SP JammiJdhampur Highway NIIF Shapoorji Pallonj 22,800 100%
Ltd Group
Jul-2022 | Navayuga Quazigun NIIF Navayuga Quazigun 30,350 NA
Expressway Pvt. Ltd Expressway Pvt Ltd
Jun-2022 |Six operating highway to|Act i s 8 L o|Welspun Enterprise 60,000 100%
projects Infrastructure Fund Ltd
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Jun-2022 | Five operational road projects | IndInfravit  Trust, arn Brookfield 93,750 100%
InviT led by Canad
Pension Plan Investme|
Board
Jun-2022 | A toll road SPV Maple Infrastructure trug SJIEPL NA 100%
April-2022lKKR & Cod6s r o|Ontario Teachers Ontario Teacher{ Committed -
India Pension Plan Boal 13. 33
committed ar ($175 million)
investment to boog
alternative investmer
company KK
road platform in India.
Jul-2021 |Highway Concessions On KKR Asian Fund Il LP |Global Infrastructur - 39%
formerly known as One highwa Partners
concession
Jan-2021 | Shree Jagannath ExpresswiIndian Highway| Bharat Road Network 7,300 74%
Pvt. Ltd Concessions Trust
Jun-2021 |Navayuga Road Projects P|Sekura Roads Ltd Navayuga Roa - 100%
Ltd. - two road projects Projects Pvt Ltd
Feb-2021 | Sadbhav Infrastructure ProjeqAllianz Global Investory - To raise -
Ltd joined by AMP Capital (%96 million)
through NCDs
Jan-2021 | Chennai Elevated Tollway Ltd | JC Flowers Asse - Acquire over hal -
Reconstruction Compar] of the debt of g
stressed roa|
developer at
discount of ove
80%

Source: Industry, CRISIL Intelligence
Overview of National Highways and Infrastructure Development Corporation Limited (NHIDCL)

The National Highways and Infrastructure Development Corporation Limited (NHIDCL) was established under the MoRTH
on July 18, 2014. It aims to boost construction of national highways and infrastructure in the North Eastern Regioggand strat
border ares. NHIDCL facilitates economic development in these regions by integrating them more robustly with the
mainstream, providing economic benefits to the local population.

NHIDCL has also ventured into other infrastructure projects such as-leudti car parking, logistic parks, and bus ports.
NHIDCL's projects are enhancing accessibility to remote areas, constructing safer roads, tunnels, and bridges, particularh
challenging terrains like Jammu and Kashmir, Uttarakhand, Neatt, West Bengal, and Andaman & Nicobar Islands.

NHIDCL portfolio for road development across India

The National Highways & Infrastructure Development Corporation Limited continues to play a pivotal role in expanding roa
infrastructure in geographically challenging and strategically important regions of the country, particularly in tHedstath

staes, Himalayan regions, and island territories. As of 30 April 2026, NHIDCL has completed 204 road projects covering
cumul ative |l ength of 3,939 km with a total project co
spanning 3,105kmand i nvolving an investment of nearly 88, 908

The project portfolio is concentrated in states such as Assam, Arunachal Pradesh, Mizoram, Nagaland, and Manipur, reflec
the governmentés continued focus on improving connect.i
number of corpleted and ongoing projects, while significant investments are also being undertaken across Jammu & Kashm
Ladakh, Uttarakhand, and the NeEha st er n regi on. The strong pipeline of
emphasis on enhancing regal connectivity, reducing travel time, strengthening border infrastructure, and supporting
economic development in underserved regions of the country.

NHIDCL Road projects as of April 2026

Arunachal Pradesh 33 662 8,006 10 354 6,930
Assam 35 643 15,633 37 662 31,021
Manipur 23 404 6,565 25 625 8,752
Meghalaya 7 180 1,877 10 213 5,342
Mizoram 20 560 10,515 12 248 8,867
Nagaland 21 440 7,168 16 295 5,190
Sikkim 6 61 1,320 7 108 2,563
Tripura 17 412 4,764 11 228 4,568
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Andaman & Nicobar 6 143 671 4 90 1,191
Jammu & Kashmir (RO 9 119 3,089 6 67 2,477
Jammu)

Jammu & Kashmir (RO 4 91 3,394 1 31 6,809
Srinagar)

Ladakh 6 99 1,293 4 102 1,398
Uttarakhand 10 100 1,444 4 10 2,110
West Bengal 3 17 535 11 73 1,689
Total Civil Road Works 200 3,931 66,275 158 3,105 88,908
Assam (MMLP) 4 8 765

Grand Total (overall) 204 3,939 67,040 158 3,105] 88,908

Source: NHIDCL, Crisil Intelligence
Overview of Raajmarg Infra Investment Trust (RIIT)

Raajmarg Infra Investment Trust (RIIT), sponsored by the National Highways Authority of India (NHAI), marks a significant
devel opment in Indiads road infrastruct uegisterdd puble ImdTilistied a n
on theNSE and BSE in March 2026, RIIT aims to broaden investor participation in operational highway assets while providin
NHAI with an alternative avenue for capital recycling.

The I nvI T raised approxi mately 6,000 crore throughe it :
issue being subscribed 13.7 times. The offering received robust participation from qualified institutional buyers (QIBs
reflecting confidence in the lonterm cash flow potential of operational road assets. Prior to the IPO, RIT also mobilised

1,728 crore from anchor investors, including pension f

RI'l Tés initial portfolio comprises five operational to
Pradesh, Tamil Nadu and Karnataka. These assets form part of the Golden Quadrilateral freight network and are expecte
generatee venue of nearly 926 crore in FY2O0 2od@sedhighway pmjectstwitho | i
concession periods of 15 years, providing stable and predictable revenue streams.

RIIT holds five toll highways which are part of the Golden Quadrilateral Freight Network

Gortiari Barwa Adda Jharkhand 80.5 15 155.1 HAM
Chilakaluripeti Vijayawada Andhra Pradesh 69.4 15 225.7 HAM
Chennai Bypass Tamil Nadu 32.6 15 205.5 EPC
Chennai Tada Tamil Nadu 33 15 147.5] EPC
Nelamangald Tumakuru Karnataka 44.6 15 192 EPC
Total 4 states 260.12 925.8

Source: RIIT, Crisil Intelligence

The launch of RIIT is expected to deepen retail and institutional participation in the roads sector, strengthen thekewIT mar

for transportation infrastructure and support NHAI 6s br
opeational assets, the platform enables the redeployment of funds towards the development of new highway infrastructu
thereby supporting sustained investment in the country(

Review and Outlook of State Roads

State roads, which comprise highways, major district roads and rural roads, play a crucial role in India's economic digvelopme
particularly in midsized towns and rural areas. These roads, which account for over 20% of the overall road network, hand
~40% of road traffic, facilitating the movement of raw materials and products to and from the hinterland. The importance c
state roads cannot be overstated, as they aid industrial development and contribute significantly to economic growth.

State governments have continued to increase capital expenditure on roads and bridges over the past decade; however, the

of roads and bridges within overall state capital outlay has moderated in recent years. Capital outlay on roads and brid

inccemsed from approxi mately 90,000 <crore in FY2017 to
235,000 crore in FY2027BE and 242,000 crore by FY202¢

Despite the increase in absolute spending, the proportion of total state capital expenditure allocated towards roagssand bri
has declined from a peak of 26% in FY2022 to aroui®@% during FY2026FY2028. During the same period, overall state
capitalout | ay expanded significantly from 532,000 crore ir

1,211,000 crore by FY2028. This indicates that while
attracting a leger share of incremental capital spending.

The moderation in the share of road and bridge expenditure reflects the increasing diversification of state capital budg
towards sectors such as urban infrastructure, water supply, energy, transport, and social infrastructure. Consequently, grc
in road sector allocations has been relatively slower than the expansion in aggregate state capital expenditure.
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Nevertheless, roads and bridges continue to remain one of the largest components of state infrastructure spending, accou
for approximately ondifth of total state capital outlay. The sustained increase in absolute allocations highlights the continue
importance of road infrastructure development in supporting economic growth, improving connectivity, and enhancing logistit
efficiency across states.

Going forward, capital expenditure on roads and bridges is expected to maintain a steady growth trajectory, albeit witt
relatively stable share of around 20% of total state capital outlay, indicating a more balanced distribution of statetimérast
investments across sectors.

Share of states capital outlay on roads and bridges have been moderating
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Source: State budget documents, Crisil Intelligence
Rural Roads

Rural road construction, expenditure in fiscal 2027 anticipated to remain at similar levels as previous fiscals

The Pradhan Mantri Gram Sadak Yojana (PMGSY), a flagship programme of the Indian government, aims at connecting ru
areas by constructing roads. As of now, a total of 8,34,519 km of road length has been sanctioned under various ongc
interventions/ vdicals of PMGSY. Of this, 7,82,247 km road has already been completed and upgraded.

Expenditure under the Pradhan Mantri Gram Sadak Yojana (PMGSY) has been declining steadily since fiscal 2022, whel
peaked at ~Rs 23,800 crores, and further decreased to Rs 11,400 crores in fiscal 2026 as the scheme's targets approache
completion.With the anticipated commencement of work under PMGSY Phase IV in fiscal 2027, expenditure is expected t
remain at similar levels as previous fiscals, reaching an estimated Rs-15,000 crores.

PMGSY snapshot of fiscal 2027

Status g7 999, 8%

Sanctioned (in Km) 644,736 49,778 122,188 17,817
Completed (in Km) 325,396 49,130 107,533

Source: Pradhan Mantri Gram Sadak Yojana, Union Budget -272&risil Intelligence

INFRASTRUCTURE TRUSTS IN INDIA
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I ntroduction to InvlITs: Unlocking Indiabés infrastructurt

Infrastructure investment trusts (InvITs) gr@oledinvestment 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 assetscijtioer dir
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 trustsn assets from sukectors 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, includi
transportation (such as roads, highways, warebdsuetc.), energy (including power generation, transmission, storage, energy
product pipelines etc), and storage facilities, among others These assets contribute to the overall growth and developmer
the country'srifrastructure.

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

InvITs have become a crucial component of the domestic financial sector. By offering investors a platform to participate
infrastructure development and directing the funds towards strong, iqm@decing infrastructure assets, these trusts have
emergedas a viable alternative to traditional financing methad\dist surprisingly, retail participation and investment from
international investors have grown over the years.

Structure of domestic InvITs

InvITs have a tiered structure. A sponsor sets up the trust, which, in turn, invests in eligible infrastructure prejedieetti
or via special purpose vehicles (SPVs).
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Importance of InvITs in infrastructure financing in India

Priority of Infrastructure Development: Infrastructure development has consistently been afrighity area for the Indian
government, resulting in increased public investments and-$aa@e projects that need substantial capital.

Role of Government Policy and InviTs:The governmentés strong focus on in
mechanisms like InvITs has ensured continuous investment in roads, highways, railways, and urban projects, which supp
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 link
performancebased distributions with professional ovehtig
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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 ownershi
spreading risk across sectors.

How regulations have evolved

InvIiTs in India operate within the regulatory framework established by the SEBI in 2014. The regulations have evolve
significantly over the past decade, driven by market growth, practical learningdearacthd for enhanced governance and
investor protection.

Since their introduction in 2014, almost every year SEBI has either issued a circular or natification refining InviToresgulati
to tighten standards of investor safeguards, disclosures, leverage, conversion, or governance.

Early requlations (2014017)

The SEBI introduced InvITs formally in September 20The SEBI (Infrastructure Investment Trusts) Regulations, 2014,
formed the basic framework for registration, structure and operation. Early amendments to the framework focused
practicalities, IPO and listing provisions, private placements, sponsor eegrits, and enabling foreign and institutional
investment. Tax incentives and exchange control relaxations soon followed, paving the way for the registration and listing
InvITs in 2016 and 2017.

Market deepening and structural flexibility (202820)

In 2018, the SEBI refined IPO/ private placement processes of InvITs, introduced provisions to facilitate strategic invest
participation and streamlined investment portfolio and leverage norms. The leverage limit was raised from 49% to 70%, subj
to stict credit rating conditions and demonstrated distribution track, significantly augmenting borrowings for acquisition anc
expansion. Further, the amendments enabled rights issues and conversions between listed and unlisted InvITs, and broac
lending acess for InvIiTs. Corporate governance prescriptions, especially for those with large outstanding debt securities, we
progressively applied. They were mostly borrowed from the governance norms for listed companies.

Prescriptive governance and innovation (2@P23)

With growing retail and institutional participation, the SEBI laid down more stringent governance rules, including Boarc
composition standards, committee structures, induction of independent directors and stewardship responsibilities. Disclos
requiremets, audit protocols and stewardship codes were formalised for greater transparency.

Notably, in 2022, the framework for unlisted InvITs was discontinued, triggering listings of the existing ones and narrowin
the regulatory focus to publicly listed structures. Alsmelines for listing and conversion of InvITs from one structure to
another were aligned and reducadd rules for followon offerings were further clarified.

Recent reforms (2022026)

More recent amendments focused on sponsorilodlexibility, streamlining of conversion procedures from private to public

InvITs, reduction of lockins, and simplified disclosure norms to facilitate smoother transitions and encourage broader marke
participation. These changes also reinforce director nomination protocols and trustee roles, and set out distinct rulessfor issue
and management of subordinate units to further institutionalise governance in the market. In December 2025, SEBI furtt
requira that if an InvIT's total borrowings and deferred payments exceed 49%, it must conduct quarterly asset valuations
June, September, and December quarters) and submit these reports to the stock exchange along with quarterly financial re

In its Board meeting held on March 23, 2026, SEBI approved a set of amendments to the SEBI (Infrastructure Investm
Trusts) Regulations, 2014, aimed at easing operational frictions for InvITs. These included permitting InvITs to continu
holding investmats in SPVs even after completion or termination of the concession agreement (subject to an obligation to e»
such investment or acquire a new infrastructure project in the SPV within the specified timeline and making approptiate ann
report disclosurgsexpanding permissible avenues for temporary deployment of funds by allowing investment in certain liquic
mutual fund schemes with lower credit risk value thresholds; allowing privately listed InvITs to invest up to 10% ofethe valu
of their assets in wterconstruction (greenfield) infrastructure projects; and broadeningieaflexibility for fresh borrowings

by InvITs with leverage exceeding 49% (and up to 70%) to include capital expenditure, major maintenance expenses for rc
projects and refinanaaf existing debt (subject to the stated conditions).

Features of domestic InvITs

1. Taxation and passthrough | Indian InvITs operate as pagough entities, offering significant tax benefits to investors
benefits infrastructure companies. The trust level is exempt from income tax, dividend distributi
and capital gains tax on asset sales, allowing for enhastigds and reduced tax burdens.

2. Regular distribution of income | SEBI regulations require InvITs to distribute at least 90% of net distributable cash fl
unitholders, providing a predictable income stream. Publicly listed InvITs must make p
at least every six months, ensuring a regular samual cash flowatinvestors.
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3. Centralised control InvITs function with four key constituents, each playing a distinct role. The sponsor initig
InviT and transfers initial assets, while the trustee, an independentr8giBtered entity
oversees the assets on behalf of unitholders. The investnargger handles dag-day
operations and investment decisions, and the project manager, appointed by the tr
responsible for osite management and maintenance of infrastructure projects. This st
is designed to ensure the efficient managenaam operation of InvITs, with a focus

generating cash flows from the underlying assets.

4. Favoured over other investmen{ Compared to SPV or Holdco IPOs, InvITs offer more predictable yields via regulated mi
vehicles 90% cash distribution and reduced risk through nprttject diversification. They also provi
structured governance and broader investor access.

5. Liquidity and marketability of |InvITs offer high liquidity as they are traded on stock exchanges, unlike direct invest
InvITs Accessibility is improved through SEBI's reduced minimum subscription (R43Kkand the
ability to pledge units as collateral.

6. Low Cost of Debt An Infrastructure Investment Trust (InvIT) achieves a low cost of debt and an improveq
rating by pooling assets with predictable cash flows and adhering to regulations th
leverage. For the infrastructure company that sets up the InviTstthiture allows them t
refinance existing, highezost debt, which significantly reduces their overall debt burden.

7. Transparency and governance | SEBI enforces governance with requirements like minimum 50% independent Board m
quarterly Board meetings, detailed disclosures, specialized committees, mandatory di
of financials, regular independent audits, and relatatly transaction repting.

8. Diversification and risk | InvITs invest across projects, asset classes, geographies, and counterparties, |
management significant diversification and risk reduction. SEBI requires at least 80% investm
operational assets; up to 10% in undenstruction/other reventgenerating ssets.

9. Valuation and reporting | InvITs must conduct regular hajearly asset valuation. However, if borrowings exceed
requirements of the asset value, quarterly valuation is compulsory. Only independent registered valu
be engaged to do asset valuation. InvITs are also mandated to lyeguldish their annug
reports and quarterly financial statements with regular disclosures on asset performg
cash flows along with disclosures of key performance indicators (KPIs), such as rg
profitability and cash flows. The aim is to progithvestors a comprehensive understandir]
the I nvl Tés performance.

10. |Corporate tax optimisation |InvITs often fund SPVs with both equity and debt, using shareholder loans (SHLs). Inter
through shareholder loan (SHL)| by SPVs on SHLs to the InvIT is tadeductible at the SPV level.

Source: Crisil Intelligence
Fund mobilisation over fiscals 2022026

India has seen remarkable growth in the number of InvITs and their fund mobilisation over the years underscoring the strc
investor uptake for this product. Between fiscals 2020 and 2026, total unit funds mobilised from the market (excludes Spon
contribution) by these investment vehicles grew from Rs 0.11 lakh crore as of FY20 to Rs 1.59 lakh crore as of FY26, reflecti
a CAGR of ~57%.

The steady influx of funds and increasing investor confidence are testaments to the potential of InvITs as an attract
investment avenue.
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Cumulative funds mobilised by InvITs over fiscals 2226

Rs Lakh Crore

Pt
-
-
Pt
-

FY20 FY21

Source: SEBI, Crisil intelligence
Asset classes and sectoise composition under InvITs

InvITs can invest in assets belonging to any of thesadtors specified in the Harmonised Master List of Infrastructure Sub
sectors, as notified by the Ministry of Finance from time to time. In practice, InvIT portfolios in India are presenv@dshe
warehousing, pipelines, fibre networks, renewable energy, telecommunications, data transmission and power sectors.

As of fiscal 2026, there are 28 registered InvITs in India, of which 25 are listed on the stock exchanges. Out of éwese 25, s
are listed publicly and the remaining are privately listed.

InvITs reqgistered and listed with SEBI through the years

28
26
25
24
22
19 19
16
14
13
11
9
8
6

FY 20 FY21 FY 22 FY 23 FY24 FY25 FY26

m No. of Registered InvITs No. of Listed InvITs (both public and private)
Source: SEBI

InvITs have continued to scale steadily, with assets under management (AUM) increasing to Rs 7.01 lakh crore as of Ma
31, 2026, from Rs 3.72 lakh crore in fiscal 2022, reflecting a CAGR of ~17%. AUM for road InvITs rose to Rs 3.05 lakh cror
from Rs 0.D lakh crore over the same period, registering a CAGR of ~44%. The AUM considered here represents the aggreg
enterprise value, excluding other financial assets, as disclosed in InvIT annual reports and valuation reports. Qydyhlisted (
privately andpublicly) InvITs as on date have been considered for AUM analysis.
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Sectorwise split of InviT AUM

Rs lakh crore InvIT AUM through the years

CRGR

~AT%

4.16

4 3.72

FY22 FY23 FY24 FY25 FY26

m Fibre mPipeline mPower mRenewable energy mRoads m Telecom and data transmissiorm Warehousing
Source: Annual report, valuation report, Crisil Intelligence

The roads sector remained a key contributor, accounting for ~44% of the overall AUM as of March 31, 2026. The secor
highest overall AUM composition was witnessed in the fibre sector (~31%), followed by telecommunications (~14%). Other:
including power, varehousing, pipeline and renewable energy assets, comprised a smaller share of the portfolio. There are
registered InvITs in the road sector as of March 31, 2026, followed by three in power and warehousing each. The renewat
sector has two registeret/ITs. The fibre, pipeline, telecom and data transmission sectors have only one registered InvIT eacl

InvIT portfolio AUM composition (as of March 31, 2026)

= Fibre

= Pipeline

= Power

Renewable energy

= Roads

= Telecom and data transmission

= \Warehousing

The portfolio is as of March 31, 2026
Source: Annual report, valuation report, Crisil Intelligence

The road InvITs landscape
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The road sector is the singlrgest contributor to the InvIT universe in the country, accounting for about 44% of AUM as of
March 31, 2026.

Of the 28 InvITs registered with SEBI, 17 are road InvITs. AUM for road InvITs rose to Rs 3.05 lakh crore as of March 31
2026, from Rs 0.7 lakh crore in fiscal 2022, clocking a CAGR of ~44%.

Growth in road InvITs and their AUM

Roads InviT AUM Cumulative no. of road InvITs
Rs. lakh crore 17
3.05
15
2.46
12
1.93

7 7
0.70 Oi’ I I
FY22 FY23 FY24 FY25 FY26 FY22 FY23 FY24 FY25 FY26

Source: Annual reports, valuation reports, Crisil Intelligence
The table below presents the listed road InvITs and their respective sponsors, along with their listing dates.

Sponsor details of road InvITs

Citius Transnet Investment Trust Epic Transnet Infrastructure Private Limited 29-Apr-26
Raajmarg Infra Investment Trust (RIIT) National Highways Authority of India 24-Mar-26
Anantam Highways Trust Alpha Alternatives Fund Advisors LLP 16-Oct-25
Roadstar Infra Investment Trust Roadstar Infra Private Limited (RIPL) 11-Mar-25
Capital Infra Trust (formerly National Infrastructure | Gawar Construction Ltd 17-Jan25
Trust)
Nxt - Infra Trust Actis Highway Infra Limited 2-Jul24
Indus Infra Trust (formerly Bharat Highways InvIT) Aadharshila Infratech private Limited 12-Mar-24
Maple Infrastructure Trust Maple Highways Pte. Ltd. 21-Jun23
Cube Highways Trust Cube Highways and Infrastructure Pte. Ltd. (*CHand 19-Apr-23
Cube Highways and Infrstructure Ill Pte. Ltd. ("GH")
Vertis Infrastructure Trust (formerly Highways |Galaxy Investments Il Pte. Limited 25-Aug-22
Infrastructure Trust)
IRB Infrastructure Trust IRB Infrastructure Developers Limited 8-Apr-22
National Highways Infra Trust National Highways Authority of India 10-Nov-21
Shrem InvIT Shrem Infra Invest Private Limited 22-Sep21
Oriental Infra Trust Oriental Structur al Engi 27-Jun19
and Oriental Tollways Pr
Interise Trust (formerly Indinfravit Trust) Interise Investment Managers Ltd (IIML) (ssibonsored 9-May-18
IRB InvIT Fund IRB Infrastructure Developers Limited 18-May-17

InvIT Portfolio data updated as of 31st March 2026
Source: Annual reports, valuation reports, NSE, BSE

Benchmarking Analysis for Road InvITs

This section benchmarks road InvITs across the portfolio dimensions like enterprise value, asset mix, and returngion this se
Nxt-Infra Trust has been kept at the top of the table and the remaining road InviTs have been sorted basis their enterp
valuation (EV) in ascending order.

Landscape of backed road InvITs basis Enterprise Value (EV)

As of March 31, 2026, the EV of road InvITs stands at Rs 3.05 lakh crore. The EV-bfftdxTrust stands at Rs 5,572 crore
as of March 31, 2026. The EV used for the analysis is net of financial assets. On a proforraftdraniduding the target
asses proposed to be acquirtite EV of NxtInfra Trust is expected to increase to Rs 30 Grore.
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EV of road InvITs

EV (Rs crore) EV (Rs crore) EV (Rs crore)
<10,000 10,00620,000 >20,000

ANxt-Infra Trust ANxt-Infra Trust (incld. target AIRB Infrastructure Trust
ARaajmarg Infra Investment Trust assets) ANHIT
Aindus Infra Trust Anterise Trust ACube Highways Trust
ARoadstar Infra Investment Trust ARB InvIT Fund AVertis Infrastructure Trust
ACapital Infra Trust AMaple Infrastructure Trust
Aanantam Highways Trust Aoriental InfraTrust

Ashrem InvIT

ACitius InvIT

The enterprise value (EV) represents the AUM for InvIT, which is considered as the sum of enterprise value (EV) for maichdgRted for cash and cash
equivalents, as disclosed in the respective InvITs' annual report and valuation report. ThesiE¥ 34 st March 2026.
Source: Annual reports, valuation reports of respective InvITs

Portfolio composition in terms of asset type (Annuity/HAM/Toll) and concessioning authority (CeNtrsll and MoRTH
and State authorities)

For road InvITs, the National Highways Authority of India (NHAI) is the primary concessioning authority. Of the 235 road
assets held by road InvITs, 205 are concessioned by central autipmiiti@sily NHAI and the Ministry of Road Transport

and HighwayqdMoRTH). The following chart presents the concessioning authaigg breakup of InvIT assets across toll,
HAM and annuity concession structures, providing a detailed view of counterparty exposure.

Nxt-l nfra Trustodés current portfolio comprises six road as
state HAM asset. On a proforma basis, including the target assets proposed to be acquired, the portfolio is expected to ex|
to 11 road assets, comprising seven central HAM assets, three central toll assets and one state HAM asset. This profc
portfolio stands out by offering a balanced mix of HAM assets and toll assets, while remaining largely concessionedl by cent
authorites (NHAI/MoRTH). The predominance of central concessions provides counterparty comfort given the establishe
operating framework and payment mechanisms associated with central road concessions, while the presence of a ¢
concession adds diversificatidm the concessioninrguthority mix. Compared with several other road InvITs that are
concentrated either in single asset type (HAM or toll assets)i Nxf r a Tr ust 6s proforma portf
target assets proposed to be acquiretfvorably positioned in terms of as$gpe diversification, without materially diluting

the comfort associated with central authehbcked concessions.
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Portfolio split for number of assets by asset type and concessioning authority (as of March 31, 2026)

Nxt-Infra Trust
Nxt-Infra Trust (incld. target assets)AE=N
Anantam Highways Trustiillliyams
Capital Infra Trust
Roadstar Infra Investment TrusEjERN
Indus Infra Trust
Raajmarg Infra Investment Trusilli=my
Citius TransNet Investment TrusilliEEIRZNEEN
Shrem Invit
Oriental InfraTrust
Maple Infrastructure Trust

IRB InvIT Fund IZc i
Interise Trust
Vertis Infrastructure Trust
Cube Highways Trus NN A

National Highways Infra Trus G I —

IRB Infrastructure Trust N ZmEE=s
m Central - Annuity 0 m CeRtral - HAMO 12 central 2Foll 25 Star?- Annuit)35 40
m State - HAM m State - Toll m State - Toll+Annuity

The portfolio is as on March 31, 2026.
Source: Valuation reports dated March 31, 2026, Crisil Intelligence

EV mix by asset type (HAM/annuity/toll)

Across road InvITs, EV composition varies depending on the mix of toll, HAM and annuity assets in the portfolio. Toll asset
typically have a higher linkage to traffic performance, while HAM assets derive revenue largely from scheduled annuit
payments fra the concessioning authority, subject to concession terms.

In the case of Nxinfra Trust, 57% of EV is attributable to HAM assets, while the remaining 43% is attributable to toll assets.
The higher share of HAM assets provides a degree of stability to income, as cash flows under HAM concessions are larg
availability-based and supported by periodic annuity payments. At the same time, the toll asset exposure addinkettaffic
component to the portfolio, enabling participation in potential growth in traffic, while also introducing some variability in
revenuesForNxel nf ra Trust6és proforma portfolio (portfolio aft
the portfolio EV is attributable to HAM assets, while the remaining 58% is attributable to toll assets.
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EV mix by asset type (HAM/annuity/toll)

Nxt-Infra Trust
Nxt-Infra Trust (incld. target assets 42% 58%
Anantam Highways Trus i o —
Capital Infra Trust
Roadstar Infra Investment TrusflZ) 99%

Indus Infra Trust
Raajmarg Infra Investment T rus i o —
Citius InvIT
Shrem Invit

Oriental InfraTrust 17% 3% 80%
Maple Infrastructure Trust
IRB InvIT Fund EEE 7 —
Interise Trust

Vertis Infrastructure Trust 29% 70%

Cube Highways Trus{leEZINE 85%

National Highways Infra Trus 100%
IRB Infrastructure Trust 100%

E Annuity mHAM mToll = Toll + Annuity

The EV values considered are as of 31st March 2026.

The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and eath, equilistiosed in the respective
InvITs' annual report and valuation report.

Source: Valuation reports dated March 31, 2026, Crisil Intelligence

EV mix by concessioning authority (MoRTH, NHAI and state authorities)

The chart shows the share of portfolio EV derived from assets concessioned by central and state authorities across |
InvITs. The distribution indicates that most road InvITs derive a significant proportion of their portfolio EV from central
concessionedssets.

In the case of Nxinfra Trust, 86% of portfolio EV is derived from assets concessioned by NHAI, while the remaining 14% is
attributable to stateoncessioned assets. The high share of NebXicessioned assets provides counterparty comfort given
NHA I o6ablishedrole in the national highway sector. The state authority exposure remains limited in proportion to overa
EV.ForNxtl nfra Trustds proforma portfolio (portfolio after
95% of theportfolio EV is derived from assets concessioned by central authardiaprising 14% from MoRTH and 81%

from NHAI -with the remaining 5% attributable to statencessioned assets.
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Share of central authorities as percentage of EV (MoRTH, NHAI and state authorities)

Nxt-Infra Trust 86% 14%
Nxt-Infra Trust (incld. target assets|EEER 81% 5%

Anantam Highways Trus i 7 ——
Capital Infra Trust

Roadstar Infra Investment Trus 86% 14%
Indus Infra Trust
Raajmarg Infra Investment Trus i O .

Citius InvIT 8 48% 46%
Shrem Invit &%) 92% 6%

Oriental InfraTrust

Maple Infrastructure Trust
IRB InvIT Fund I T —

Interise Trust

Vertis Infrastructure Trust
Cube Highways Trus iy ——r
National Highways Infra Trus (i o .~

IRB Infrastructure Trust 55% 45%

® MoRTH m NHAI m State

The EV values considered are as of 31st March 2026.

The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and eath, equilistiosed in the respective
InvITs' annual report and valuation report.

Source: Valuation reports dated March 31, 2026, Crisil Intelligence

Lane Kilometre Profile Across Road InvITs

Lane kilometres represent the aggregate road length operated and maintained by an InvIT. This metric is useful to asses:
physical scale of an I nvITo&6s road p egeneratindbase ofthettustt oper at

Across the road InvIT peer set, portfolio size varies significantly, ranging from afo@®d lanekms to 11,967 lan&ms.
Nxtl nfra Trustds exia@Bilangkmsportf ol i o compri ses

On a proforma basis, including the target assets;INmtf r a Trust s portf ol3iléd lanekms,e x p ¢
representing a meaningful expansion in its {&il@metre base.

189



Lane Kilometre Profile Across Road InvITs (Data as of March 31, 2026)

Nxt-Infra Trust 2,081
Nxt-Infra Trust (incld. target assets) 3,144
Anantam Highways Trustillllll 1,091
Capital Infra Trust I 2,714
Roadstar Infra Investment Trus I 2,837
Indus Infra Trust NN 3,710
Raajmarg Infra Investment TrusillllE 1,528
Citius InviT I 357°
Shrem Invit GG 11,742
Oriental InfraTrust NG 3,452
Maple Infrastructure Trust NN 3.328
IRB InvIT Fund Il 4,445
Interise Trust INEEIEGGGGGNGNNE 7,366
Vertis Infrastructure Trust [ INNNNNNGEEEE 8,427
Cube Highways Trus i . 8,754
National Highways Infra Trus (i e 11,967
IRB Infrastructure Trust GGG 10,674

Notes:

1. Lane kilometres represent the aggregate lane kilometres of the individual project SPVs held by each InvIT.
2. Datais as of March 31, 2026.

Source:Valuation reports as of March 31, 2026; Crisil Intelligence.

Investment Manager (IM) and Project Manager (PM) Fee Analysis

Investment manager and project manager fee structures vary across InvITs, depending on the terms set out in their respe
trust documents and project agreements. These fees are key operating cost components for InviTs, as they influence
recurring exense base and, consequently, the efficiency with which portfolio cash flows are managed. While fee structur
vary across InviTs including revenudinked, costplus, fixedfee or escalatiohased arrangemenisfor benchmarking
purpose the aggregate ldhd PM fees as a percentage of revenue from operations has been considered.

Across the road InvITs, IM and PM fees as a percentage of revenue range from 1.1% to 12.3%, with most InvITs clustel

between 2.7% and 4.6%. Nktnf ra Trustés | M and PM fee st andsto-nadrange. 3 %
of other InvITs and below the peer average. This indicates a relatively moderate fee burden on operating revenues.
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IM and PM Fees as a Percentage of Revenue Across Road InvITs (Data as of March 31, 2026)

12.3%
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Notes:

1.
2.

Data for all road InvITs is as of March 31, 2026.
Citius InvIT and Raajmarg InvIT have been excluded from the analysis as comparable data was not available.
Source:Financial statements as of March 31, 2026; Crisil Intelligence

Returns delivered by Road InvITs since their listing

InvIT returns are primarily based on the performance and cash flows generated by underlying infrastructure assetsebut they
influenced by several key factors.

X

Project revenue and asset quality: The primary source of returns is the net cash flow generated by underlying as:
(toll roads, HAM projects and annuity assets) and other inagenerating infrastructure assets. Revenue stability is
dependent on the qutgl, scale and operational performance of these assets, as well as factors such as tariffs and proje
contract terms.

Utilisation and demand in respect of the underlying assets: Efficient management of operating expenses, maintenar
and capital expenditure requirements can improve the net distributable cash flow available for distribution t
unitholders.

Regulatoryand tax environment: Changes in regulation or tax policies, such as amendments to distribution tax or tari
structures, can materially alter the aftax returns to unitholders. Tax regime of the SPV also has an impact.

Interest rate movements: Changes in interest rates can impact InvIT returns, as they can affect the cost of debt.

Leverage and capital structure: The extent of debt at the trust and asset level may have a bearing on the stability
returns, risk profile and the distribution quantum.

Sponsor and asset pipeline: The reputation, experience, and track record of the sponsor or manager of the InvIT
impact InvIT returns, as they can affect the quality of the underlying assets and the management of the InvIT. Tl
potential for future assedditions (via Right of First Offer arrangements) is an important consideration and would
have bearing on value accretion for the unitholders.

Legal and macroeconomic risks: Delays in project execution, changes in government policy (such as tariff resets) a
broader economic cycles can affect returns.

To calculate the returns delivered by InvITs since their listing date, XIRR has been used as a metric. The XIRR is calcula
by considering the listing price and distribution per unit made till the valuation date and NAV as on the last valuaition date
case of private listed InvIiTs (based on data available till March 31, 2026). The trading price on NSE has been considerec
terminal value in case of publicly listed InvITs. Similarly, XIRR has been calculated for distributions, and the differential
attributed to price change.
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Nxt-Infra Trust has delivered an overall XIRR of around 17%, with distribution XIRR of around 19%. Its distribution IRR is
relatively high compared to peer group. The distributexhreturn profile is supported by its predominantly HAM portfolio,
where sbeduled annuity payments provide relatively stable cash flow visibility.

Returns due to distribution and capital appreciation

40%
30%
20% 18%

10%

0 1 104

em o _ ——
Shrem Oriental Maple IRB"fvITInterise Vertis Cube NHIT IRB Infra

0%
Nxt-Infra tar Indus

|
Trust Infra

-10%
-20%
-30%

-40%

mmm Distribution XIRR — mmmmm Capital Appreciation Total XIRR Return since listing

Please note that for calculation of returns, the distribution per unit dates are based on the record dates as disclesedpd®ctive InvITs.
Source: Annual report, official website of InvITs, stock exchange, Crisil Intelligence

Distribution Yield of Road InvITs

Distribution yield is a key metric for assessing the inc@aeerating capacity of an InvIT relative to its underlying asset base.

It is calculated as the total distributions per unit made during the year divided by the Net Asset Value (NAV) as at the yes
end. For this analysis, the yield has been computed using the distributions pertaining to financial y2érdddggd by the

NAV as on March 31, 2026. The distributions per unit considered for the analysis are those attributable to FY26, teflecting t
period to which they pertain rather than their record date.

The accompanying chart presents the distribution yields across road InvITs for F2&0stInfra Trust has a distribution
yield of 17.7%, placing it among the highgelding InvITs in the group.
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FY26 Distribution Yield across Road InvITs

Nxt-Infra Trust | E—" 17.7%
capital Infra Trust | N EEEEEEEEE 15 5%
Roadstar Infra Investment Trus (i N 5.5%
Indus Infra Trust [ NNRBBIIIEEEEEE 11 6%
Shrem Invit | 20.0%
oriental InfraTrust || NN 11 6%
Maple Infrastructure Trust [ NN AN °.7%
RB InviT Fund NN 1%
Interise Trust | NN 6.5%
Vertis Infrastructure Trust || NN R 11 2%
cube Highways Trus{ii N © 4%
National Highways Infra Trus{ N RN 7.2%

IRB Infrastructure Trust[lj 0.9%

Note: Distribution yields are based on FY26 distributions attributable to the period, divided by NAV as on March 31, 2026.
Source: Financial results, valuation reports and annual reports, official website of InvITs, Crisil Intelligence

Residual concession period for road assets

The residual concession period represents the remaining tenure of the concession agreement for an asset-fsirdates cut
of March 31, 2026, during which the concessionaire retains the right to operate and maintain the asset and generate reven

For this analysis, the residual concession period of each asset has been weighted by its EBITDA (projected EBITDA for FY

has been used for the analysis) to derive the EBFifghted residual life of the respective InvIT portfolio.

For National Highways Infra Trust and Raajmarg Infra Investment Trust, the EBI#&ghted residual life could not be
computed due to the unavailability of the required as$st EBITDA data; accordingly, the residual life for these InvITs has

been calcwdted using a simple average.

Across the road InvITs considered, the EBITRk&ighted residual life ranges from 8.30 years to 20.94 yeardnftat Trust

has an EBITDAweighted residual life of 9.76 years
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EBITDA-weighted residual life (in years)

oriental InfraTrust ||| N S 3o
Nxt-Infra Trust 9.76
citius InviT | NN ° :
shrem Invit | NN (003
Roadstar Infra Investment Trus ||| | N 105
vertis Infrastructure Trust ||| | | N 1 32
Indus Infra Trust || NG /!
capital Infra Trust || NG (56
Interise Trust || NG ° !
Maple Infrastructure Trust ||| NEEGEEEEEEEEEEEEEEEE -0
Anantam Highways Trusti N :° s/
cube Highways Trus{ii I (o7
Raajmarg Infra Investment Trus|j|| NG 1500
IRB InvIT Fund |, (- 2¢
National Highways Infra Trus (| | | | . 02
IRB Infrastructure Trust || | |l 0o/

Notes:

EBITDA-weighted residual life has been calculated using the projected EBITDA for FY27.

EBITDA has been computedtatal revenue / total inflows less operating expenses / routine O&M expenses. Major maintenance expenses have not been
considered for the purpose of EBITDA calculation.

Gross revenue has been adjusted for reveshage payments to the relevant authority, wherever applicable, for calculating EBITDA.

For Interise Trust, EBIT has been disclosed in the valuation report; accordingly, depreciation has been added back teEBEBEBITDA. Major

maintenance expenses have not been considered in EBITDA.

For Maple Infrastructure Trust, EBITDA before major maintenance expenses, as disclosed in the valuation report, hastheenrdgirdered.

The underlying data has been sourced from t helevel@rsjgctoe thbles have beevréfdfreddo v a |
for each project SPV.

For calculation of residual concession period, the concession end date with extension has been used.

Source:Valuation reports as of March 31, 2026; Crisil Intelligence.

Investor Mix Across Road InvITs

The investor mix across road InvITs varies meaningfully, reflecting different levels of participation from sponsor&isstitut
individuals and other investors. Across the road InvITs, institutional holding ranges from 1.8% to 59.8%, while individua
investor participation remains relatively limited, ranging from 0.7% to 22.3%.

Sponsor holding also varies widely, ranging from 10.5% to 86.0%Irifisa Trust has the highest sponsor holding in the peer
set at 86%, with institutional and individual holdings at 1.8% and 2.1%, respectively. Overdll,MNktr a Tr ust 6 s
is sponsorled, which indicates continued sponsor alignment.,
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Investor Mix Across Road InvITs (Data as of March 31, 2026)

Notes:

Nxt-Infra Trust 86.0% 1.8% 2.4
Anantam Highways Trust 37.5% 6.3% 3.3
Capital Infra Trust 32.4% 40.0%
Roadstar Infra Investment Trus [ -
Indus Infra Trust
Raajmarg Infra Investment TrusEERLL 46.4% 5.7%
Shrem Invit
Oriental InfraTrust
Maple Infrastructure Trust
IRB InvIT Fund 17.9% 41.0%
Interise Trust 60.8% 38.0% 0.1%1.1%
Vertis Infrastructure Trust 57.8% 4.7% 4.39
Cube Highways Trusf 32.9% 7.9% 5.4%

National Highways Infra Trus TSR 21.4% 2.59
IRB Infrastructure Tru.|HEEEE_—_— v =7

B Sponsor M Institutions* m Individuals m Others**

Institutions include mutual funds, financial institutions, banks, venture capital funds, insurance companies, pensiaor/fudsldéoreign portfolio
investors and foreign venture capital investors.

Others include central/state government entities, body corporates, foreign body corporates, alternative investment HfitagisteRizl NBFCs, nen
resident Indians, clearing members, foreign nationals and trusts.

Source:Unitholding pattern of InvITs as of March 31, 2026; Crisil Intelligence

THREATS AND CHALLENGES

The following section frames out some of the threats and challenges in the industry.

Market and Economic Challenges

X

Economic Slowdowns:A slowdown in the broader economy can lead to a reduction in government spending on
infrastructure projects, fewer new tenders being floated, and a general tightening of credit, all of which adverse

impact the civil construction sector.

Commodity Price Volatility: The civil construction sector is highly dependent on key raw materials like steel,
cement, bitumen, and aggregates. Fluctuations in the prices of these commaodities can significantly impact a compar

project costs and profitability.

Intense Competition and Bid Price PressureThe Indian Road construction sector is highly competitive, with many
domestic and international players vying for projects. This leads to aggressive bidding and can compress pro
margins. Companies might be forced to bid for projects at ltlgaridealmargins just to secure a healthy order book

and maintain market share.

Funding and Liquidity Issues:

o} Delayed Fund Disbursement: In case of any delays in payment from government agencies and state ro
development corporations, it can strain a company's working capital and cash flow. This often leads t

increased borrowing and higher interest costs.
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o] Capitatintensive Nature: Road projects require significant initial capital for equipment, manpower, and
materials. Companies must have access to adequate funding, both from banks and from their own cash flov
to sustain operations.

Operational and Execution Challenges

X

Land Acquisition Delays: This remains one of the most significant and persistent challenges. The process of acquiring
land for new road alignments is often slow, complex, and can be mired in legal disputes and community resistanc
Delays in land acquisition directly affect projgimelines, leading to cost overruns and financial penalties.

Regulatory and Environmental Hurdles: Obtaining various statutory clearances, including environmental, forest,
and wildlife approvals, can be a tirmensuming and bureaucratic process. This can cause significant project delays.

Inconsistent Policies:Changes in government policies, tax regimes (e.g., GST), and regulatory frameworks can creat
uncertainty and impact project economics.

Shortage of Skilled Labor and Manpower ManagementThe road construction sector heavily relies on a large
workforce, including skilled engineers, technicians, and migrant laborers. Challenges include a shortage of skille
personnel, high labor turnover, and managing a dispersed workforce across midigiegites.

Project Management and Execution Risks:

o] Lack of Timely Approvals: Projects often get delayed due to slow approval processes for design change
material specifications, or other-@ite issues.

o] SubContractor and Supply Chain Risks: Oveliance on suzontractors can introduce risks related to
quality control, project timelines, and contractual disputes. Disruptions in the supply chain for key materials
can also lead to delays.

Traffic and toll risks: Toll road projects are exposed to traffic volume risk, as toll collections are directly linked to
the number of vehicles using the asset. Income collected on a toll basis inherently fluctuates with changes in traffic
volumes, making traffic risk a fundamtal aspect of toll road operations. Any slowdown in economic activity,
diversion of traffic to alternate routes, changes in user behaviour, seasonal variations, or unforeseen disruptions ce
lead to lowesthanexpected trafficvolums , resul ting in fluctuations in t
cash flows and financial performance.

Diversion Risks from Competing Infrastructure: Newly developed expressways may offer superior design
standards, higher speeds, and reduced travel time, making them more competitive for both passenger and freight tra
Diversion risks are particularly relevant for stretches where alternative nitees meaningful timeost advantage,

or where competing infrastructure overlaps with existing toll corridors. This could lead to traffic redistribution and
moderation in toll revenue growth, especially favjpcts reliant on londpaul commercial traffic. However, the extent

of impact is expected to be corridspecific, with commuteheavy and lasiile connectivity routes likely to remain
relatively resilient. Overall, while network expansion enhancesrsysticiency at a macro level, it may introduce
localized competitive pressures for certain toll assets.

Technology and Innovation Threats

X

Technology Disruption and Digital Transformation: The roads and infrastructure sector is undergoing a rapid shift
towards advanced technologies, including automation, robotics, -as®el monitoring, and datiiven project
management. Increasing adoption of smart road solutionseriabled sensors, @migital platforms is enhancing
operational efficiency, safety, and rdahe decisioamaking. At the same time, growing emphasis on sustainability
and green construction practices is reshaping projecireegents, with regulatory and client expectations favouring
environmentally responsible approaches. Companies that are unable to adapt to this evolving technological a
sustainability landscape risk losing competitiveness and facing constraints in pesfexpation.

Climate Risks: The roads sector is exposed to climagted risks, which could have both direct and indirect
implications on highway performance. Extreme weather events such as cyclones, floods, and excessive rainfall
disrupt traffic flows, damage road infrastrueiy and increase maintenance requirements, thereby impacting
operational efficiency and lifecycle costs. While these risks are gradual and evolving in nature, they introduce a lay
of uncertainty in longerm traffic projections and revenassumptions, necessitating adaptive policy frameworks and
resilient infrastructure planning.
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BUSINESS

Some of the information in this section, including inf
or waorodki ng statements that involve rilskaeskiamgl SithatedrBen tn
or a discussion on the risks and uncertainties relate
nformation of the Trusto and ADiscussion and Analysi s
nd RePOplraapdbdbn€ash Fl ows of the Pr o86e3chta@BPrVs espedttiev e

iscussion of certain factors thatambyfabmatt soorf bpei
esults may differ materially fromobkbag skptemsatsinO
1 of each year, and references t™Marahp8dtiotulthnmt
therwise stated ot héhwi sceoonttelxe friegqamncial information
onsolidated Financial Statements included in this nPrel
ntitled ASummary Fi nanmc ioad5aidifffeanciahStatementsat Anhexurehe Tr us

The Trust owns 49% equityterest in MCP which holds tt&laning of Mukarba Chowk Panipat section of NH. (new NH

44) from km 15.500 to km 86.000 in the state of Haryana under NMDRrough PPP on toll basis pursuant to the MCP
Concession Agreemeraind which is accounted for as an investee under the emgeityod of accounting. The interest of the
Trust in MCP is accounted for using the equity method in accordancdnaithAS 28, after initially being recognized at the

fair value on the date of its acquisitiofor details ofaccounting policies as requirdty Ind AS (read with Ind AS 28) relating

to the accounting of MCP as equity accounted investee,
and Other I nformationd and ADi scussi o magarwmfdhe RimaacialyCenditon, b y
Results Of Operations and Cash FI| d&esd29/fresgettiely.Pr oj ect SP)

All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in thatddaurhee s s
ot herwise stated or the context requires other-wnfea Te
along with the Project SPVs. We have included various c
of which may not havleu dbh ¢ erd Camisnvadndcd atdl e St aure ment s. Th
oper atifoinnmdnainadl i ndicators are calculated and presente
may vary from that wused by other entities in the bgsin
undue rrelswaanltei mf ormation in making an investment deci s
Audited Chbheahcdal eB8t atement s.

The following description of oWnabuds$iteeds®Profiovmdalre niame
schedules and notes thereto, which appear Uealasuawh erde Pirt
Financial prefparmat fem this Preliminary Placement Docum
accurately reflect ourcafsudrufriree & si Intasncad fal o gemat itroirssk s Froerl
Unaudited Proformaaftihmeangi apoded ocaenq@uii ointi on of sdrhtei tTlae
iRi sk Flahddtnarudi t ed Proformai Fchadedainl nhios mRBtéelbinmi nary
on certain estimates and may not accurately arPesaiptiennt ¢
oftheInviT Assets onsP@ g5 respectively

Unl ess stated otherwise or the context otherwise requi l
derived from the CRISIL Report with respect to the ass
publlyi cavail able information as well as industry publi ca
and websites. ThecHasai mMagdhhyeudbetarrehe purposes of

gener alel y hatat he i nformation contained therein has beer
their accuracy, compl eteness and underlying assumpti ons
sour cewsblaincdatpi ons are also prepared based on informatio
current trends. l ndustry sources and publications may
assumpti opsowveat omdbye incorrect. Il nvestors must rely on
undue reliance on, or base their investment decision sc¢
Overview

Nxt-Infra Trust is a registered Indian infrastructure investment trust which invests in road infrastructure assetslihdndia.
Trust has an existing portfolio of six Project SPVs comprising of 14 road stretches spanajugeyate length of ove000
lanekilometres located acroddelhi, HaryanaUttarakhand, Uttar Pradesh and Maharashtra in India and has entefeal ggb

SPVs SPAgor the purpose of acquisition of the Target SPVs. The present and target portfolio is a mix of toll and HAM asset:

The Trustis sponsoreddyc t i s Hi ghway ISpohsota)patt of the Acesdropt whieh isfe global investor in
sustainable infrastructure.

The Actis Group was formed in 2004 when it spun out from CDC Group plc. It has a 75+ year heritage of investing in glob
growth markets. Actis Group focuses on sustainable infrastructure, investing globally in energy infrastructure, long lif
infrastructue, digital infrastructure & real estate. It focuses on ownership to better drive value creation and build sustainabilit
leaders. Actis is a signatory to United Nations Principles for Responsible Investment.
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Since its inception, Actis Group hesised approximatelySD 2 billion, and manages assets across a diverse range of sectors
globally. The Sponsor acquired six road assets in India from the Welspun group in 2022, which have been transferred to
Trust pursuant to its formation transactions.

The Trustee, Catalyst Trusteeship Limited, is a trusteeship company involved in varied facets of debenture and bc
trusteeships, including, advisory functions and management functions. The Trustee also acts as a security trustelvand is invc
in providing services in relation to security creation, compliance and holding security on behalf of lenders.

Our Investment Manager, Walter Infra Manager Private Limited, is responsible for managing the Portfolio Assets as well
undertaking investment and management decisions in relation to our Wéakts.Infra Project Manager Private Limited, an
associate of the Sponsbigs been appointed as the Project Manager in relation Rottfelio Assets

Our Existing Projects

Our Portfolio Assetscomprise both national highways and state highways, and are located in the states of Delhi, Haryan
Uttarakhand, Uttar Pradesh and Maharashtra.

The map below illustrates the locations of the Existing Projects:

Nxt-Infra Asset Locations

o Delhi Meerut-

Expressway (DME) .
L~
LS T 7
o Chutmalpur - O e
Ganeshpur (CGRG) L L

o Gagalheri -
Sahranpur (GSY)

o Chikkali — Tarsod
(CTHPL)

Amravati (AM2)

@

o Mukarba — Panipat
Chowk (MCP) \
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Some key details in relation to the existigrtfolio Assetsare provided below:

Sr. Project SPV Type of Length | No. of State Authority COD End of Concession Residual Revenue for the
No. project model | (in km) lanes Period Concession Period| Fi scal 2
(HAM or Toll) as on March 31, million)**
2026 (in years)

1. DM Expressway Privat HAM 8.716 14| Delhi and Uttar NHAI September 26, 2018 June 25, 2033 7.25 336.92
Limited Pradesh

2. Nxt-Infra CGRG Highways HAM 53.300 4| Uttarakhand NHAI October 7, 2022 August 5, 2035 9.35 640.78
Private Limited and Uttar

Pradesh

3. Nxt-Infra GSY Highways HAM 51.455 4| Uttar Pradesh NHAI February 10, 2022 November 1, 2035 9.59 738.96
Private Limited and Haryana

4. Nxt-Infra CT Highways HAM 62.700 4| Maharashtra NHAI October 30, 2022 August 25, 2036 1041 591.38
Private Limited

5. NI Road Infra Privats HAM 362.750 2| Maharashtra| PWD, Government July 29, 2022 November 11, 2031 5.62 1,177.88§
Limited of Maharashtra

6. Nxt - Infra MCP Highways Toll 70.500 8 Delhi and NHAI March 2, 2024 | December 3, 2037 * 11.68 3,947.26
Private Limited * Haryana

* Presently, 51% of theissued andpaip equi ty share capital of MCPWELG) .helld tbeyr e | osfp utnh €E nst escr wprrii tsieess Lsi unhi st BBRAR()tAi eomt eamneald piurmtc

**k

our Sponsor and WEL, our Sponsor is entitled to acquire 100% of the equity share capital of MCP. MCP has recepedcgri@rapproval dated April 2, 2026, from NHAI, for direct transfer of remaining 51% of the issued and
paid-up equity share capital of MCP from WEL to the TrustFor f urt her details in relation to the ISWIPA, 9dceuwarsiet iseese Swebcstdroinp teinan td red
the placement memorandum available at https://www.sebi.gov.in/web/?file=https:#&bigov.in/sebi_data/attachdocs/R024/1719488653725.pdf#page=225&zoom=pagdth,0,408. In accordance with the abottee Trust
currently holds only 49% of the issued and pafdequity share capital of MCHRFurther, the Sponsor, Trustee and the Inwestt Manager entered into a ROFR Agreement pursuant to which the Trust have the ability to acquire the
remaining 51% of the issued and paig equity share capital of MCP at a subsequent date.

The data in the table above does not reflect the total annuity payment in relation to the HAM assets (including tranitierbatance annuity and O&M) from the NHAI as the financials are prepared under IND AS.

*** |ncluding the target traffic extension period of 3.4 years (i.e. maximum 20% of the original period of 17 years as fpes tfethe concession agreement) and further extension of 279 days to the overall concession period as approve

in the meeting ohe working committee of NHAI in their meeting held on May 30, 2025. We have filed an application for extension of tienquerded$or MCP dated June 16, 2026.
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Target Assets

Pradesh, Gujarat, West Bengal, Rajasthan and Keralam.

Our Target Assets comprise of national highways, state highways and an expressway, and are located in the states of Ma

The map below illustrates the locations of the Target Assets:

Manubar to Sanpa section
(VKEPL)

Darah-Jhalawar-Teendhar section
(DJHPL)

Second Vivekanand Bridge
(SVBTC)

Rewa to MP/UP Border section
(VEPL)

Vengalam Junction to

Ramanattukara Junction (CEPL)
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Some key details in relation to thiarget Assetsare provided below:

Sr. Target SPVs Type of Length | No. of State Authority COD End of Concession Residual Revenue for the
No. project model | (in km) lanes Period Concession Period| Fi scal 2
(HAM or Toll) as on March 31, million)
2026 (in years)

1. Second Vivekananda Bridg Toll 6.100 6| West Bengal NHAI April 11, 2008 April 29, 2033 7.9 2,717.39
Tollway Company Privat
Limited

2. DarahJhalawar  Highway HAM 48.88 4| Rajasthan NHAI July 31, 2023 June 82037 10.8% 577.86
Private Limited

3. M/s Vindhyachal| Toll 89.300 4 Madhya Madhya Pradesh July 14, 2021 February 21, 2049 2291 1,162.96
Expressway Private Limite Pradesh Road Development

Corporation Limited

4. |Vadodara Kim Expresswe HAM 31.000 8 Gujarat NHAI January 10, 2024 May 28, 2037 11.17 919.07
Private Limited

5. Calicut Expressway Priva HAM 28.400 6 Keradlam NHAI October 9, 2025* October 8, 2040 1444 2,481.46
Limited

* Provisional commercial operations dadeclared for completion of 26.505 km out of 28.400 km
** Including the target traffic extension period of 6 years (i.e. maximum 20% of the original period of 30 years as pes thietherconcession agreemehite will file an application for extension of concession period to Nift&r after

the target date as per the relevant concession agreement.
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Competitive Strengths
Sizeable and diversified portfolio of loatgrm, stable, revenugenerating assets with minimal construction risk

The Trust has a sizeable portfolio of completed and revganerating assets, comprising of six projects with an aggregate
length of over2000 lanekilometres, located across five states in India, covering key geographies selthiaHaryana,
Uttarakhand, Uttar Pradesh and Maharaslseh Project SPV has entered into a {ergn concession agreement with one of

the concessioning authorities, having residual concession periods ranging between 516@8ym@rs, as on March 31, 2026,

with each suchancession period commencing from the appointed date of the relevant Project. Project SPVs are comprising
14 road stretches. On a collective basis, the Existing Projects had a weighted average residual concession perioc
approximatelyl0.01lyears, as on March 31, 2026. With a balanced combination of HAM and toll assets, the Existing Project
are well positioned to provide lortgrm cash flows to the Trust.

Further, the Trust ©proposes Target Asset® Zdamprsingfsiroad bridgd stret¢thésavitha |
an aggregate length of approximat&|907.72lane kilometres, located across 5 states in India, covering key geographies such
as Madhya Pradesh, Gujarat, West Bengal, Rajasthan and KeEsamof he Target Assets have entered intoray-term
concession agreement with one of the concessioning authorities, having residual concession periods ranging Petaegen 7.0
22.91years, as on March 31, 2026, with each such concession period commencing from the apamniédthe relevant
project with a weighted average residual concession period of approximiatéyears as on March 31, 2026. The Proposed
Assets comprise 2 toll and 3 HAM assets, and are expected to further diversify the Trust's portfolio across geographies
asset types, enhancing the lelegm revenue visibility and cash flow profile of the Trugton completion of the proposed
acquisitions.

Sizeable headroom for growth through leveragacked asset acquisition

Pursuant to this Issu¢he consolidated leverage level of the Trust and its Project SR¥kremain below the permissible
threshold of 70% of the value of the InvIT Assets, as prescribed under the InvIT Regulations, resulting in the abilitysif the

to increase leverage by approximate@f 20% on a consolidated basis, subject to compliance with applicable law. While the
Trust continues to generate cash flows from its operational road assets, this unutilised leverage capacity constificeas a sign
competitive advantage. The Trust can deploy additional debt towards funding the equity component of new project acquisitio
thereby facilitating asset additions to the portfolio without requiring any dilutive fresh issuances of Units, whilermreservi
long-term value for existing Unitholders. Further, the Trust has successfully completed 7 distributions to date, with -
distributions completed duringinancial Y ear 2026, reflecting the operational maturity and the-gaesterative nature of its
underlyingasset portfolio. The Trust aims to maintain consistent returns to Unitholders whilst simultaneously retaining th:
financial flexibility to pursue its growth objectives through disciplined, levetmgsed capital allocation. For further details
inrelattn t o our Trustodés aggregate consolidated bor rFinandiah g s
Indebtedness o0 n 2749 a iy ®iskiFactors The use of leverage by the Trust is subject to financing documents and the use
of additional leverage is subject to changes in laws applicable to lending to InvITs. Further, the Trust may not be able
successfully fund future acquisitions of new projeftte to the unavailability of debt financing, which could impede the
implementation of our acquisition strategy and negatively affect our business.n 99 a g e

Stable income through HAM assets and toll income generating assets with high traffic volume

We believe that the diversified revenue streams from our projects provide us with steady cash flow during the yee
Approximately 57% of our receipts in tinancialYear ended March 31, 2026, came from existing HAM projects awarded
by the relevant concessioning authorities while approximately 43% of our receipt§inaheialY ear ended March 31, 2026,
were generated from toll collections from Existing Proje0is a proforma basié4.94% of our consolidated proforma revenue

in the Financial Year endd March 31, 2026, came from existing and target HAM projects awarded by the relevant
concessioning authorities while approximat&b/06% of our consolidated total revenue in HieancialY ear ended March 31,
2026, were generated from toll collectins

* |t does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026.

Our existing toHbased project is located in strategic areas and directly connecting Delhi and Panipat, and is dominated |
traffic from the passengeategory of vehicleg-urther, our target tolbased projects are located in West Bengal and Madhya
Pradesh. These three toll projects span geographically diverse and strategically important corridors, and theltasgelt toll
projects, together with our existing tddhsedoroject, are expected to diversify our traffic exposure, thereby enabling our toll
linked Project SPV and Target SPVs to exhibit stable growth in toll collections.

Unl i ke several devel oped economies where railways or w
ecosystem is roadominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic
While national highways make up only about 2% of the overall length, they carry around 40% of road traffic, linking stat
capitals, major ports, and economic hu@ource: CRISIL RepgrtRoad freight traffic is expected to increase at a CAGR of
5%-7% in BTKM terms letween fiscal2025and203Q

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies,
expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffi
road netvarks. Source: CRISIL RepdrtOur existing tolbased project serves a mix of passenger and commercial traffic.
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The highest revenue is generated from CJV accounting to about 44% followed by MAV accounts to about 24%. In additic
2A and 3Axle combined also account to about 20% of the total revenue on the projeciSectioa: Traffic Report for MOP
Further, acquisition of the target toll based projects is expected to shift the combinegtanlie of the TrusCommercial
vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total trafficci@omme
vehicles account for approximatelyi®5% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and twad three

axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and jeeps, acco
for the remaining 4560% of traffic volumes(Source: CRISIL RepqgrtFor further details, please see the Traffic Report
includedas AnnexurgV.

Our HAM Project SPVs and Target SPVs have received-aamial annuities until March 31, 2026. As per the concession
agreements, the relevant concessioning authorities are required to make payments on the dates set out in the conce
agreements. Our HANProject SPVs and Target SPVs have predictable cash flows angehdlf distribution of annuity
payments bring stable income to the Trust.

HAM projects lower project risk fodeveloperdecause the NHAI bears the risk of traffic volume anddtneesloperearns
through fixed annuity payments. The elimination of traffic fiska significant positive, given the past experiences of road
developers where actual base traffic and traffic growth were significantly lower than estirfSatede( CRISIL Report)

The acquisition of the Target Assets is expected to further enhance the diversification of our revenue streams, supplemen
our existing annuity and toll revenues with additional stable cash flows. The HAM Target Assets will benefit from the sam
predictble payment structures under their respective concession agreements, with payments required to be made by the rele
concessioning authorities on the dates set out therein. Theatdld Target Assets are expected to exhibit growing toll
collections. Won completion of the acquisition of the Target Assets, approximé#&e8£o of our consolidatedoortfolio
revenue is expected to be derived from HAM projects and approxin®a€l@so from tolkbased projects For further details

on the Target Asset s, DpscriptosofinviTdsseald lme 29 agtei on entitl ed f

* |t does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026
Diversified portfolio in terms of business models and geographies

The Existing Projects comprise five HAM projects and one toll pr@entss five states of India. Further, the Takygtets
comprise three HAM projects and two toll projects across five states of India. We believe that the diversified reverse strea
from our Existing Projects and Targkssetsplace us in an advantageous position in the Indian roads sector providing us with
steady cash flow during the course of the year.

Revenue stream4 significant portion of our revenue is derived from and is expected to continue in the future from annuities
payable by the relevant concessioning authorities from our existing HAM projects, which will ensure steady income for tf
Trust. Further, the tbrevenueattributable ta19% interest of the Trust iour existing toll project provides necessary growth to

the revenue. Additionally, acquisition of further two toll projects will enhance our revéha#oll revenue from our existing

toll project and Target toll projects comprisetl 78% of ourtotal revenuen fiscal 2026 Toll projects give an opportunity to

have a growing in income in line with traffic growth.

Il ndiads tolling ecosystem has witnessed significant g
expansion of the tolled road network, and widespread adoption of FASEsgl electronic toll collection. Toll revenue
collected througfr ASTag reached approxi mately 0.75 lakh crore i
and user adoptioffoll revenues witnessed a robust CAGR of 27.5% during FY:EF02A026, driven by traffic recovery past
pandemic, network expansion aingproved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain
their growth moment um and.(SaurcepGR$SH RepfriFhe Qrowdh far suioraae prdjegts wiHlY 2 O
be driven by factors suchase gi onal economic growth, rising vehicle ow
to key urban and industrial catchments, supported by increasing movement of agricultural produce, construction materials
other consumer goods

Annuity Track RecordThe Project SPVs have received an aggregate of 53 regulaasamal annuities till March 31, 2026.

We have been receiving regular seannual annuities from NHAI since December 2018 and PWD Maharashtra since May
2022. The Target SPVs have received ggregate of & regular semannual annuities till March 31, 2026. The residual terms

of the concession agreements of the Project SPVs range between 5.62 yekHr68gdars as of March 31, 2026. Upon
completion of the acquisiton & addi ti onal HAM asset s, t kenualTannuisy payreentsis v e
expected to be further augmented. We believe that our geographically diverse project portfolio and our expertise leverag
from Existing Projects provides us with advantage in capitalizing on new opportunities available in the Indian roads and
highways sector. We believe that this diversification strengthens our business by reducing our reliance on any spetcific proj
and reducing the potential impact on our businef any economic slowdown or Projspecificforce majeuresvent or with
respect to any particular project.

Strong support from the Sponsor, Project Manager and Investment Manager
We intend to leverage the experience and expertise of our Sponsor and its affiliates, to gain a competitive advantage within

road infrastructure industry. Our Sponsor is engaged in investment activities primarily with an objective of generating stab
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returns and earning long term capital appreciation. Our Sponsor is affiliated with funds, vehicles and/or entities md{naged an
advised by the Actis Group.

Our Sponsor is part of the Actis Group, which is a global investor in sustainable infrastructure. Since its incepti@muictis
hasraised approximatelyySD 26 billion, and manages assets across a diverse range of sectors globally.

Drawing upon this depth of experience, our Sponsor, Investment Manager, Project Manager and their management teams |
established a strong track record of operating and managing largescale projects, which will benefit us across altgjactes of p
opeat i ons and acquisitions within Indiabés complex regul a
and receivables management). Our Sponsor also provides us the ability to leverage its parentagetemnd itwhgstry
relationships wh stakeholders to gain cost efficient access to financing from institutions and capital markets. Further, oL
Investment Manager and Project Manager are also affiliates of the Sponsor. We believe our affiliation to Actis willtallow us
pursue marque arfdgh-quality road infrastructure assets and engage effectively with regulators and concessioning authoritie:
We also believe that the distinct roles performed by the Sponsor, the Project Manager and Investment Manager in relatiol
investment identificion, evaluation, execution and asset management are expected to assist the Trust in implementing
investment strategy and achieving its investment objectives.

Stable cost structure supported by fixed O&M contracts

The Trust benefits from a stable and predictable cost structure, with approxigag39oof the total operating expenditure
across the Trust for the year ended March 31, 2026, being fixed in nature and contracted through O&M arrangeasents
of some Project SPVs and Target SPésulting in reduced exposure to cost variability and improved visibility for Unitholders.
Suchunderlying O&M contracts inclugdeamongst other thingprovisions addressing revenue leakages, incluidgmnity

to respectivéProject SPV or the Target SHdf losses arisingue to an act of the contractor

These O&M contracts also incorporate performance standards, including performance guarantees covering the full scope
O&M obligations as prescribed under the relevant concession agreements, such as (i) the timely repair of defects and
maintenance otipulated road performance standards; and (ii) ensuring that asset quality and compliance obligations a
contractually underwritten by the O&M contractors at all times. The perforrankesl nature of these O&M arrangements

not only drives operationalffeciency and accountability but also enables the Project SPVs to maintain lean organisational
structures, minimising overhead costs whilst ensuring that operations are managed to the highest standards, collecti
supporting the Tpredistable sasheflows dnd togsistend disttilrutionsuwodts Unitholders over the long term.

Hedge against adverse interest rate movements

The hybrid annuity model (HAM) combines elements of engineering, procurement, and construction (EPC) anbaseulity
approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this model,
concessionar 6 s financi al burden during the construction pha;
operational phase through fixed annuity payments, interest on the diminishing balance of project cost, andiihiation
O&M payments. The conesionaire undertakes both construction and maintenance responsibilities, while revenue risks arisin
from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, whictbistherne
authority. However, th concessionaire generates revenue through fixed annuity payments received from the authority over t
concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volume:
(Source: CRISIL Repart

Toll rates on national highways in India are governed by the National Highways Fee (Determination of Rates and Collectio
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using
base rat@er kilometre linked to vehicle category, such as cars, LCVs, buses/trucksaxrteiliehicles, and oversized vehicles,
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived bynmultiply
thisbase rate with the project length, with differentiation also based on lane configuratidar{ens four/sixane) and project

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rgle 4, rat
are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring parti
inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for
concessionaires drinvITs, making toll road assets attractive for ldagnm investors.§ource: CRISIL Report

Thus, the inflatiodinked O&M component of the annuity further protects us against increases in our operating costs attributabl
to inflation. Further, our current and target toll projects benefit from a natural hedge against idfliaoncost increas, as

toll rates escalate annually based on WBbon completion of the acquisition of the Target Assets, which comprises a
combination of HAM and toll projects, the Trustos tipnort f
of revenue streams and reinforcing the natural hedge against adverse interest rate movement across the enlarged portfolio

Attractive industry sector with favourable government policies

Further development of the infrastructure sector, in particular road infrastructure, is a priority for the Gol and many sta
governments and has been the subject of enhanced investment from the public sector through traditional means of pu
investmentand new channels such as PPPs. Roads have been the key focus area for budget allocations oventheeyears.

Union Budget for FY 202 7 , the Ministry of Road Transport & Highw
representing 7.9% increaseeothe revised estimate for FY 20256  ( 2,871 billion). Gr oss
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MoRTH has grown at a CAGR of approximately 19. 4%, r-i sin
27 (BE). This nearly fouf ol d i ncrease underscores the government 6s
modernisinmg limdiradgsruaeatur e, particularly national +high
term growth trajectory(Source: CRISIL Repott)

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014
146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% overthe elev
year period backed byarious government initiative like Bharatmala Pariyojna, National Highway Development Project,
Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047. There has been a stea
rise in overall lane addition, wittmajor growth observed in FY21 when total additions were 13,327 km. In the early years, the
expansion was largely driven byl@ne highways, which later shifted to 4 anthfie/ 8lane roads. From FY15 to FY24 the
share of 4ane roads has increased by A&GER of 20% and share oflane/ 8lane roads has increased by a CAGR of 28.5%
from FY18 to FY24, reflecting a transition toward higlvapacity and betteguality road infrastructure Spurce: CRISIL
Repon.

Through the PPP model, among others, we believe that the Trust upon completion of the acquisition of the Target Assets,
through further acquisitions, will continue to capture a healthy share in the PPP format of the road infrastructuF®sector.
further details in relation to tlhdestryOvervieet oy 13agtor , pl

Skilled and experienced management team with industry experience

We have an experienced management team with several years of experience in the infrastructure sector providing us an al
to pursue our growth strategies in a seamless manner. We draw on the knowledge of our Board of Directors and key persor
who bring us expertise in the areas of business strategy and operational and financial capabilities, amongst others. We bel
this will be key to the execution of our growth strategies. Our Board comprises six directors as on the date of thigriPrelimin

Placemnent Document, with extensive experience in management, finance and infrastructure.

We believe that the experience of our management team (Investment Manager and Project Manager) in the infrastructure se
will ensure that the Project SPVs, the Target Assets and the Trust are operated and managed in an efficient manner. Witt
aim of enshrining principles of good corporate governance, effective management and operations of the Trust, the Investm
Manager has constituted various committees and adopted corporate governance policies to manage the activities of the T
The InvestmenManager has further constituted separate audit committee and risk management committee for managing |
decisionmaking process for the Nxfra Trust. For details in relation to the corporate governance framework of the Investment
Manager, please see thee ¢ t i 0 n Coeparaté Govemahadei o n 132a g e

We believe that our governance process will ensure adherence and enforcement of principles of sound corporate govern:
with the objectives of fairness, transparency, professionalism, trusteeship and accountability, while facilitating effectiv
managementf the businesses and efficiency in operations.

Business Strategies
Future acquisition of completed steady revenwgenerating annuity or toll road infrastructure assets

The Investment Manager may in the future expand our portfolio by identifying and acquiring additional operational revent
generating projects such as toll projects and HAM projects which meet our Investment Objectives in accordance with t
provisionsofhe Trust Deed. For further details of tOvevieWofthe st r
Trusd on page 20 of t he pl acement me
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=patpth,0,408.

In addition, the Investment Manager believes that due to trends in the industry, a number of acquisition opportunities may
available. These trends include the potential divestment of assets by government entities, reputed Infrastructure dedelopers.
by financial and private equity investors seeking to exit their investments. The Investment Manager hopes to take ddvantag
these opportunities by actively sourcing and acquiring quality assets from such third parties ebyacaasebasis which is
value accretive to existing unitholders. The acquisitions shall be done only after a detailed technical and financiadmte dilig
from independent third parti@sd will consider factors such as access to important locations in the vicinity, connecting roads
industrial and manufacturing hubs, connectivity with raw materials, ports, availability of the relevant approvals, ease ¢
complying with laws and also evating competing modes of transportation.

Upon completion of the acquisiti &V )ofo ft hteh eT alrrguestt 6P M sa, |
proportion of the total portfolio EV, is expected to redfroen 61.05%to approximately31.6%*, reflecting a meaningful
improvement in portfolio diversification and a reduced concentration risk relative to any single asset. This progrestore redu

in singleasset EV concentration underscores the Trust's strategy of building-diveetiified patfolio of operational road
infrastructure assets, thereby enhancing the resilience of portfolio cash flows and mitigating the risk of revenue volatilit
attributable to the performance of any individual asset.

* 100% of the EV of MCP has been considered for the purpose of calculation.
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Institute and maintain prudent capital management policies

We focus on achieving an optimal capital structure for our projects and will continue to draw upon the experience,ipelationst
and expertise of our Sponsor and its affiliates in sourcing funds from multiple sources, both from domestic and internatior
maketsThe Trustds tot al external outstanding consolidated
the regulatory requirement of 49% of the value of the InvIT Assets upon completion of the Issue (net of cash and ca
equivalens) as specified under the InvIT Regulations and shall not, in accordance with the InvIT Regulations, exceed 70%
the value of the InvIT Assets (or such other limit as may be prescribed form time to time) on an ongaing basis

We also intend to optimize our leverage to retain enough flexibility to provide sustainable and predictable cash flows whi
also evaluating potential acquisition opportunities in the future. We will aim to optimize our debt and maintain a leetithy cr
rating at all times. We will plan to add debt after the issue to maintain an optimal capital structure. We will fund ctsr proje
with an appropriate mix of fixedate and benchmadinked floating rate debt to partially or fully hedge the cash flows of our
HAM projects and Toll projects. We will seek to employ appropriate financing policies and also diversify our funding source
with an objective of minimizing our overall cost of capital. We will seek to optimizing our debt and equity mix in suatea man
that the aggregate consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents ddes not e
such value of thinvIT Assets, at any time, subject to the approval of the unitholders, as provided in accordance with the SEE
InvIT Regulations.

Further, any additional debt beyond 49% of the value ofitk€l Assets will be raised only upon compliance with the
conditions set out in the SEBI InvIT Regulations. In accordance with the Trust Deed, and subject to the Applicable La
permitting such additional debt, any additional debt will be raised only with treecbaof such number of Unitholders of the
Trust, as prescribed under the SEBI InvIT Regulations. If it is in the interests of the Unitholders, the Investment Manager m
also pursue growthpportunities that require raising additional capital through the issuance of new Units.

Continue to ensure efficient and activesset management

We intend to continue to manage our road assets through the services of the Project Manager and the O&M Contractors \
guidance from the Investment Manager. The Project Manager and the O&M Contractors will be responsible for providin
routine O&M service pursuant to the provisions of the Project Implementation and Management Agreements and O&MN
Agreements. For further details i n respecitkey®&M Agreeme@s M &
on page244.

Structure of the Trust

The Sponsor has set up the Trust on October 26, 2023, as an irrevocable trust, under the provisions of the Trust3 et 1882.
Trust is registered as an infrastructure investment trust under the InviT Regulatiogemnber 8, 2023aving registration
number IN/INVIT/2324/00028.The Trusbs pr i nci pal i movcery tormteenatctivitg of jare ioftastruceire
investment trust as permissible in terms of the InvIT Regulations. Investment by the Trust shall be in accordancewiith the In
Regulatons, either directly or through special purpose vehicles or holding companies or securities of Indian companies relat
to the infrastructure sector or government securities or money market instruments, liquid mutual funds or cash egsivalents
permittedunder the InvIT Regulations and the acquisition policy.

The Trust currently has a portfolio comprising of six Project SPVs consisting of the projects which is a combination of bot
HAM and toll assets. By way of the Preferential Issue, the Trust will acquire the Target Assets which comprises the Targ
SPVs cosisting of the projects. The Trust will acquire the Target Assets through the acquisition of the issued-apd paid
equity share capital of the Target SPVs from the Sellers. Pleasetsee s e c t iDestripteomdf thet IhvE dssdis o n
page25, for a graphical representation of the structure of the Trust.

Brief description of the Existing Projects

The existing portfolio of the Trust comprises of six Projects that are operated and maintained through the ProjébeSPVs.
Project SPVs, other than MCP have undertaken or are undertaking their respective projects on a HAM basis, pursuant to wi
they design, build, finance, operate and maintain the Projects pursuant to concession agreements with the relevarihgoncessi
authorities. MCP operates the project on a toll basis pursuant to which it designs, build, finance, operate and maititain and
theproject pursuant to concession agreement with the relevant concessioning authority.

Salient Features of the Existing Projects

Particulars HAM Toll
Bid Criteria Bid projBP€d) ceorsd f(ifir{One time grant receivable from the relevant concessig
payable during operation authority or annual premium payable to the rele

(Both BPC and O&M are indexed with inflati¢ concessioning authority
from bid date at every payment invoice)

Bid Parameter Lowest lifecycle cost considering net preg Lowest grant or highest premium, as the case maybe
value of BPC & O&M bids

Payments during| 40% of the BPC, linked to physical progresg Grant if payable else Nil

Construction five equal instalments

Payments during| 60% of the BPC is paid in biannual annuities| Actual Toll Collection.

Operation/Revenue over 15 yearsafter COD along with interest af
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Salient Features of the Existing Projects

Particulars HAM Toll
per cent above the RBI Bank Rate and OqToll rates are revised and notified annually by the relg
payment as per bid norms concessioning authority with a fixed formula which cong

of one fixed component (3% annual) and second inflg
linked (40% of WPI)

Concession Period Construction period and 15 years of operatig As per the respective concession agreements

Revenue Risk There is no revenue risk as it is not dependel The revenue is directly linked with the actual traffic plying
actual traffic plying on project stretch and the| the project stretchThis risk is partially mitigated by annu
annual annuity, interest and O&M payments| revision in toll rates with fixed increase of 3% and 409
made by the relevant concessioning authq variation in WPI.

irrespective of the traffic.

The Existing Projects

The concessioning authority for the state projePWDis
Maharashtrad ) , and for the national hi ghway pr oNHAtd)s (acroel Itehce
t h €ondessioning Authoritie® ) . Each of the Concessioning Authorities

Apart from MCP, all the other five Existing Projects are operated and managed on a HAM basis. HAM was introduced |
January 2016 by the Government of India with an intent to share the financial risk with the developers, given thatiméastruc
projects & capital intensive in nature. In a HAM project, the concessioning authority shares a portion of the total project co
during the construction phase. As a mix of EPCB®d models, HAM reduces the financial burden of a concessionaire during
the projectonstruction phase and provides an assured revenue in form of anmitiest on reducing balance of completion
cost (BCC) and O&M payments linked to inflatiomthe operational phase. Annuity payments eliminate the risk of income
fluctuations resulting from changes in traffic volumes.

In a tolkbased project, concessionaires are allowed to collect tolls from vehicles that use their project carriageways during
concession period at rates notified by the relevant concessioning authority, as updated from time to time. Income collected
a toll basis thus fluctuates as traffic volume changes, which is a risk inherent in the operation of our toll roadk.iShis ris
partially mitigated by annual revision in toll rates with increase ofv@fhout compoundingnd 40% of variation in WPI
(Saurce: CRISIL Repojt

Nxt-Infra CGRG Highways Private Limited

Concession agreement

CGRG entered into the concessiCGRG Cagesson Aggerneritd at @dir Maywn2
CGRG was engagenh a design, build, operate and transfer bfagithe development, maintenance and management of NH
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72A and 73 including the section from km 0.000 to km 16.000 of NH 72A and from km 0.000 to km 33.000 of NH 73 (approx
53.300 km).

The CGRG Concession Agreement was granted for construction period of 730 days and operation period of 15 years from
COD. As consideration, the concessioning authority grants concession to CGRC and CGRG undertakes to perform ¢
discharge its obligatianin accordance with the terms, conditions and covenants set forth in the CGRG Concession Agreemel

Pursuant to this arrangement, for the fiscal ended Mar
1 per year , a $furtheraetalseoh she GBRG fCeneessior Agreement, please see the section entitlec
fiSummary of Key Agreemedts o0 n pl89g eof the placement memorandumavailable at

https://www.sebi.gov.in/fweb/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun
2024/1719488653725.pdf#page=225&zoom=puafth,0,408

Corridor description:

CGRG corridor has fodiane divided carriageway consisting of two section of national highways/2#and NH73. It has
rigid pavement in the entire length witttal lane km of 213

The corridor generally runs in plain terrain. CGREH-73 passes through villages like Roorkee, Bhagwanpur, Chutmalpur,
Sona and Gagalehri and CGRGH-72A passes through Chutmalpur, Aurangzebpur, Biharigarh and Sundarpur etc.

The map below illustrates the location of the project and the corridor it covers:
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(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)
Salient Features
Salient features of the CGRG project include:
Sr. No. Particulars Unit As per site
1 Start Chainage (KraiNH-73 km. 0.000
2 End chainage (KmNH-73 km. 35.400
3 Start Chainage (KmNH-72A km. 0.000
4. End chainage (KmNH-72A km. 17.900
5. Length of the Project Corridor kms 53.300
6 Service Road / Slip Road kms 32.65
7 Toll Plaza No. 2
8 No. of Lanes (both side) No. 16
9. ROBs No. 1
10. Flyovers No. 1
11. VUPs No. 5
12. LVUPOGs No. 9
13. PUPb6s | CUPGOGs No. 9
14. Major Bridges No. 03
15. Minor Bridges No. 11
16. Culverts (Pipe) No. 44
17. Culvert (Slab/Box) No. 18
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Sr. No. Particulars Unit As per site
18. Major Junctions No. 2
19. Minor junctions No. 20
20. High Embankments kms 18.16
21. Partial RCC wall with Embankment kms 0.49
22. RE Blocks/ PANELS kms 8.48
23. Bus Bays with Shelter No. 28
24. Bus Bays No. 5
25. Bus Shelters No. 7
26. Truck Laybys No. 4
27. Rest Areas No. 4
28. High Mast Lights No. 22
29. Highway Lighting (Ilength only) Kms 38.45
30. Single Arm Lightings No. 228
31. Double Arm Lightings No. 1299
32. Solar Blinkers No. 30
33. RCC Cover Drain Kms 11.92
34. Median Cuts No. 639
35. Chutes No. 1037
36. Median Opening No. 12
37. Median Kerb Damages m 162.00
38. Median Plantation Functional kms 36.98
39. Road Markings sqm 79920
40. W-Beam Safety Barriers kms 29.370
41. Rigid Concrete Barriers kms 11.99
42. Concrete Railing kms 0.96
43. Pedestrian Guard Rails kms 17.13
44. Delineators No. 59
45. Kilometer Stones No. 97
46. Hectometer Stones No. 244
47. Road Signs No. 803
48. Gantry Sign Boards No. 10
49. Cantilever Sign Boards No. 7
50. Varying Message Signs (VMS) No. 5
51. Emergency Call Box No. 20
52. Anti-Glare No. 3870

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)
Operation and Maintenance

For details of the O&M obligations of CGRG under the CGRG Concession Agreement, please see the sectidswmtitlad/
of Key Agreemends on p 48§ e of the placement memorandum available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=puafth,0,408

Project cost and financing
The cost of the CGRG project net of grant / construction support received from NHAI during the construction period (wherev

applicable) is 6, 526. 98 4BPAekpenditure. AT di Masch 81p2026, eguityeéngestedavas i
Omi510l i on and debt (including ach5s27o2&dilionnnt er est) out st a
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Nxtl nfra CT Highways Private Limited (ACTHPLO)

Pracs s e 8
5w

Concession agreement

CTHPL entered into the conces £€THPInCoacgssian dgreemem )d, a tpeudr sAuparnitl
CTHPL was engageon a design, build, operate and transfer bfasithe development, maintenance and management of NH

6 including the section from km 360.000 to km 422.700 of NH 6 and from km 359.310 to km 423.680 of NH 6 (approx. 62.70
km).

The CTHPL Concession Agreement was granted for construction period of 910 days and operation period of 15 years from
COD. As consideration, the concessioning authority grants concession to CTHPL and CTHPL undertakes to perform a
discharge its oblig&ins in accordance with the terms, conditions and covenants set forth in the CTHPL Concession Agreemel

Pursuant to this arrangement, for the fiscal ended Marc
1 per vy e arfee. Fardurtherodetaile anghe € THPL Concession Agreement, please see the section entitle
fiSummary of Key Agreemedts o0 n pl&89g eof the placement memorandumavailable at

https://www.sebi.gov.in/fweb/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun
2024/1719488653725.pdf#page=225&zoom=puaipith,0,408

Corridor description

CTHPL is a fourlane divided corridor passing through Pimprikaraut, Muktainagar, Varungaon, Bhusawal and Jalgaon khur
villages. Most length of CTHPL road runs through plain terrain and with intermittent locations in rolling terrain. Ting existi
NH-16 numberindhas been changed with new Mi3. The total lane&kms of CTHPL is 26.80and type of pavement is flexible.

The map below illustrates the location of the project and the corridor it covers:
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Salient Features
Salient features of the CTHPL project include:
Sr. No. Particulars Unit As per site
1. Start Chainage (km) km. 360.000
2. End chainage (km) km. 422.700
3. Length of the Project Corridor kms 62.700
4. Service Road / Slip Road kms 70.725
5. Bypass Length kms 3.600
6. Toll Plaza No. 1
7. No. of Lanes (Both side) No. 10
8. ROBs No. 4
9. VUPs No. 9
10. LVUPOGs No. 1
11. PUPO6s /| CUPOGSs No. 16
12. Major Bridges No. 3
13. Minor Bridges No. 22
14. Culverts (Pipe) No. 68
15. Culvert (Slab/Box) No. 46
16. Major Junctions No. 6
17. Minor junctions No. 68
18. Stone Pitching Sgm 5175
19. Grouting Sgm 1910
20. RE Blocks/ PANELS kms 30.245
21. Bus Bays with Shelter No. 6
22. Bus Shelters No. 19
23. Truck Lay Bye No. 1
24. High Mast Lights No. 12
25. Single Arm Lightings No. 309
26. Double Arm Lightings No. 1102
27. Lightings at Underpass No. 117
28. Solar Blinkers No. 35
29. RCC Cover Drain kms 60.76
30. Median Drain kms 10.127
31. Median Cuts No. 710
32. Median Opening No. 14
33. Median Kerb Damages m 18
34. Median Plantation Functional kms 43.245
35. Median Plantation_No#frunctional kms 8.195
36. Road Markings Sgm 55260
37. W-Beam Safety Barriers kms 31.000
38. Anti-Glare km 4.230
39. Rigid Concrete Barriers kms 35.930
40. Concrete Railing kms 1.050
41. Pedestrian Guard Rails kms 7.268
42. Delineators No. 152
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Sr. No. Particulars Unit As per site
43. Kilometer Stones No. 118
44, Hectometer Stones No. 307
45, Road Signs No. 1129
46. Gantry Sign Boards No. 18
47. V-Notch Drain kms 10.090

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)

Operation and Maintenance

For details of the O&M obligations of CTHPL under the CTHPL Concession Agreement, please see the section entitle

fiSummary of Key Agreements on pl&9g eof the placement memorandumavailable at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#tpage=225&zoom=pafth,0,408

Project cost and financing

The cost of the CTHPL project net of grant / construction support received from NHAI during the construction period (wherev:
applicable) is 7, 638. 55 4BPAekpenditure. AT di Masch 81p2026, eguityengestedavas i
QO0O. million and debt (including 8@16.82uidod. i nt er est ) out
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DM Expressway Private Limited (ADMEO)

Concession agreement

DME entered into the concessi dMDME @ogcessienrdgreemerid)a,t emlu rMau arht
DME was engagedn a design, build, operate and transfer bé&sighedevelopment, maintenance and management of NH 24
including the section from km 000.000 to km 8.3803pprox. 8.716 km).

The DME Concession Agreement was granted for construction period of 910 days and operation period of 15 years from
COD. As consideration, the concessioning authority grants concession to DME and DME undertakes to perform and discha
its obligationsm accordance with the terms, conditions and covenants set forth in the DME Concession Agreement. Pursuz

to this arrangement, for the fiscal ended March 31, 20:
as concession fee. Forfuher details on the DME Concessi o8umAayotkeyne n |
Agreemenis on p al@%® of the placement memorandum  available at

https://www.sebi.gov.in/fweb/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun
2024/1719488653725.pdf#page=225&zoom=puaipith,0,408

Corridor description

DME road consists of elevated dane expressway corridor and is attached with NHP43-lane) and NFH24-DN(2-lane) on
either side of expressway. DME Corridor starts nearby Indraprastha park at km 0+0003a(ldENH9) ends at UP border
at km 8.716 ofNE-3& NH-9). The total lan&kms of DME is 12202 and type of pavement is flexible

The map below illustrates the location of the project and the corridor it covers:
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Salient Features
Salient features of the DME project include:
Sr. No. Particulars Unit As per site
1. Start Chainage (km) km. 0.000
2. End chainage (km) km. 8.716
3. Length of the Project Corridor kms 8.716
4. Service Road / Slip Road kms -
5. Flyovers Nos. 5
6. VUPs Nos. 4
7. LVUPOGs Nos. 2
8. PUP6s |/ CUPGOGs Nos. 1
9. FOBs Nos. 4
10. [ Major Bridges Nos. 1
11. Minor Bridges Nos. 2
12. Major Junctions Nos. 11
13. Minor junctions Nos. 11
14. Full Height RE Wall Kms 7.200
15. | Bus Bays with Shelter Nos. -
16. Bus Shelters Nos. 14
17. |[Truck Lay Bye Nos. -
18. Rest Areas Nos. -
19. High Mast Lights Nos. 16
20. Highway Lighting (length only) Kms 35.768
21. |[Single Arm Lightings Nos. 174
22. Double Arm Lightings Nos. 794
23. | Antiglare Kms 5.976
24. Road Markings kms 8.716
25. | W-Beam Safety Barriers kms 1.830
26. Double face WBeam Safety Barriers km 0.000
27. Rigid Concrete Barriers kms 34.934
28. | Wire Rope Barriers kms 1.500
29. | Concrete Railing kms 16.080
30. | Pedestrian Guard Rails kms 14.051
31. [Chain Link Fencing kms 0.000
32. Delineators Nos. 1436
33. Kilometer Stones Nos. 18
34. Hectometer Stones Nos. 70
35. Road Signs Nos. 329
36. |Gantry Sign Boards Nos. 13
37. | Cantilever Sign Boards Nos. 12
38. | Varying Message Signs (VMS) Nos. 4
39. Emergency Call Box Nos. 16
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Sr. No. Particulars Unit As per site
40. | Advanced Traffic Management System (ATMS) Nos. -
41. Footpath cum Utility kms 12.186
42. | Cycle Track kms 16.372
43. | Traffic Signals Nos. 49

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)

Operation and Maintenance

For details of the O&M obligations of DME under the DME Concession Agreement, please see the sectiofiSuntitheary
of Key Agreements on p 48§ e of the placement memorandum available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#tpage=225&zoom=pafth,0,408

Project cost and financing

The cost of the DME project net of grant / construction support received from NHAI during the construction period (whereve
applicable) is 5,411. 14 4BPAekpenditure. AT df Masch 8102626, eqguibyensestedavas
5Mi00ion and debt (including acc709r@endlion.nt erest) out st
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Nxt-Infra GSY Highways Private Limited

Mateare Sallunls of v | . v
W31 A s e _ I "

Concession agreement

GSY entered into the concessiGBWComrcegssianédgreemendt)d atpeid sMawnt2 1
was engagedn a design, build, operate and transfer bdsisthe development, maintenance and management of NH 73
including the section from km 33.000 to km 71.640 (approx. 51.455 km).

N

The GSY Concession Agreement was granted for construction period of 730 days and operation period of 15 years from
COD. As consideration, the concessioning authority grants concession to GSY and GSY undertakes to perform and dische
its obligationsm accordance with the terms, conditions and covenants set forth in the GSY Concession Agreement. Pursuan

this arrangement, for the fiscal ended March 31, 2026,
concession fee. For furher details on the GSY Concessi orBumiagry & Eeye nt
Agreemenis on p al@%® of the placement memorandum  available at

https://www.sebi.gov.in/fweb/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun
2024/1719488653725.pdf#page=225&zoom=puaipith,0,408

Corridor description

GSY corridor has rigid pavement in the entire length with 7.0m wide carriageway with additional paved shoulder on each sic
GSY corridor generally runs in pain terrain. It passes through villages like Gag#&b#&ashpur, Mahipura, Saharanpur,
Ismailpur, Sarsawa, etThe total lanekms of GSY is 26.82and type of pavement is flexible.
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The map below illustrates the location of the project and the corridor it covers:
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Salient Features

Salient features of the GSY project include:

. ¥
Ch_@utmalp‘ﬂr %z

i

Sr. No. Particulars Unit As per site
1. Start Chainage (km) km. 35.400
2. End chainage (km) km. 86.855
3. Length of the Project Corridor kms 51.455
4. Service Road / Slip Road kms 18.22
5. Bypass Length kms 0
6. Toll Plaza No. 1
7. No. of Lanes (Both side) No. 16
8. ROBs No. 3
9. RUBGO s No. 0
10. Interchange/ Grade Separators No. 0
11. Flyovers No. 1
12. Uni Directional Flyovers No. 0
13. Over Passes No. 0
14. |VUPs No. 10
15. LVUPOGs No. 10
16. PUP&6s | CUPGOGs No. 8
17. Major Bridges No. 3
18. Minor Bridges No. 9
19. |Culvets (Pipe) No. 69
20. Culvert (Slab/ Box) No. 20
21. Major Junctions No. 2
22. Minor junctions No. 4
23. High Embankments kms 33.590
24. Partial RCC Wall with Embankment kms 0.29
25. RE Blocks/ PANELS kms 7.36
26. Partial RE Wall with Grouting kms 1.520
27. Bus Bays with Shelter No. 11
28. Bus Bays No. 2
29. Bus Shelters No. 2
30. Truck Lay Bye No. 3
31. Rest Areas No. 3
32. High Mast Lights No. 19
33. Highway Lighting (length only) kms 8.17
34. Single Arm Lightings No. 136
35. Double Arm Lightings No. 191
36. Solar Blinkers No. 16
37. RCC Cover Drain kms 8.87
38. RCC open Lined Drain kms 0
39. Median Cuts No. 667
40. Chutes No. 745
41, Median Opening No. 7
42. Median kerb Damages m 146
43. Median Plantation Functional kms 46.285
44. Median PlantatioNon-Functional kms 0.52
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Sr. No. Particulars Unit As per site
45. Road Markings Sgm 46640
46. | W-Beam Safety Barriers kms 34.070
47. Rigid Concrete Barriers kms 14.83
48. Concrete Railing kms 2.68
49. Pedestrian Guard Rails kms 1.65
50. Delineators No. 167
51. Kilometer Stones No. 99
52. Hectometer Stones No. 306
53. Road Signs No. 460
54. Gantry Sign Boards No. 7
55. Cantilever Sign Boards No. 5
56. | Varying Message Signs (VMS) No. 2
57. Emergency Call Box No. 8
58. | Advanced Traffic Management System (ATMS) kms 51.455
59. Anti-Glare No. 655

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)
Operation and Maintenance

For details of the O&M obligations of GSY under the GSY Concession Agreement, please see the sectiofiSemtithedy
of Key Agreements on p 48§ e of the placement memorandum available at
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=paipth,0,408

Project cost and financing
The cost of the GSY project net of grant / construction support received from NHAI during the construction period (whereve

applicable) is 8, 347. 39 4BPAekpenliture. AT di Masch 81p2026, eguityengestedavas i
Omi510l i on and debt (including ac&571i64énilion.nt erest) out st a
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Nxtil nfra MCP Highways Private Limited (AMCPO)
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Bhagan Toll Plaza / OD survey

e

Key Asset Connections

Concession agreement

MCP entered into the concessi oMCP&Lgncessomi&greemert at eduAsgant
MCP was engagedn a design, build, operate and transfer bésigthe development, maintenance and management of NH 1
(New NH 44) including the section from km 15.500 to km 86.000 (approx. 69.849 km).

The MCP Concession Agreement was granted for construction period of 910 days from the COD. As consideration, t
concessioning authority grants concession to MCP and MCP undertakes to perform and discharge its obligations in accorde
with the terms, coritions and covenants set forth in theCP Concession Agreement. Pursuant to this arrangement, for the

fiscal ended March 31, 2026, total revenudi@P w a s 3,94 MCRpaymd | | i bnper year, a
further details on th1CPConces i on Agr eement , p |l e aSsimmag ef KeytAdreemedits o0 n ilgP@a g et
of the placement memorandum available at

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=pafth,0,408

*Note: All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in thatdocume
Corridor description

MCP forms part of NH 44 which is a north south corridor connecting Srinagar in Jammu and Kashmir to Kanyakumari i
Kerela, runs from km 15.500 to km 86.000. It connects the states of Delhi and Haryana and is a direct feeder into the Natio
Capital, Delhi It passes through the urban settlements of Delhi, Sonipat and Pahipdttal lanekms of MCP is 564 and

type of pavement is flexibld=or further detailspleaserefer to the technical report of MCP, link of which is provided in
Annexurelll .

The maps below illustrate the location of the project and the corridor it covers:
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According to the Traffic Report for MCP, the factors that contribute to traffic growth on the project include, amongraer th

Passenger Traffic

CJV Traffic Contribution Haryana is a majocontributor, accounting for 66.1 percent followed by Delhi which accounts to
21.0 percent. In addition, Punjab and Uttar Pradesh also account to about 4.1 percent and 3.4 percent respectively.

Bus Traffic ContributionSimilar to CJV traffic, in case of buses, Haryana is a major contributor, accounting for 58.5 percent
followed by Delhi which accounts to 26.9 percent. In addition, Punjab and Uttar Pradesh also account to about 5.7 percent
3.3 percent respectively.

Key Origin-Destination (OD) pairs for Car and Bus Traffic

X CJV: Panipat to Sonipat accounting for 15 percent of total trips followed by Panipat to Central Delhi accounting to ¢
percent of total trips.

X Buses Panipat to Sonipat and Panipat to Central Delhi account to about 11 percent each.

Freight Traffic

2-Axle (2A) Freight Traffic ContributiarHaryana is a major contributor, accounting for 61.1 percent followed by Delhi which
accounts to 18.6 percent. In addition, Punjab and Uttar Pradesh also accounts to about 7.3 percent and 4.9 percéyt respect
Followed by Himachal which accounts fa®2ercent.

3-Axle (3A) and MAV Freight Traffic ContributioState influence share for 3A is similar to 2Axle trucks. In case for MAV,
Haryana is a major contributor, accounting for 58.3 percent followed by Delhi which accounts to 15.8 percent. In additiol
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Punjab and Uttar Pradesh also accounts to about 7.8 percent and 5.1 percent respectively. Followed by Himachal which accc
for 2.2 percent.

Key OriginDestination (OD) Pairs for 3A and MAV:

X 3A: Panipat to Sonipat accounting for 11 percent of total trips followed by Panipat to Central Delhi accounting to -
percent of total trips.
X MAV : Panipat to Sonipat accounting for 10 percent of total trips followed by Panipat to Central Delhi accounting to ¢

percent of total trips
Traffic volume

Historical mode wise traffic and growth

Fiscal 2026 Fiscal 2025 Fiscal 2024 Growth %
Fiscal 26 vs Fiscal 25 vs Fiscal 24 vs
Fiscal 25 Fiscal 24 Fiscal 23
cJv 58,695 53,922 53,303 8.9% 1.2% 3.8%
LCV 3,438 3,292 3,186 4.4% 3.3% -7.9%
Bus 2,221 2,149 1,976 3.4% 8.7% 6.0%
2A 4,400 4,351 4,233 1.1% 2.8% -1.0%
3A 1,492 1,515 1,584 -1.5% -4.3% -12.4%
MAV 4,257 4,269 4,391 -0.3% -2.8% -5.0%
osv 2 3 4 - - -
PCU 107,356 102,131 101,241 5.1% 0.%% 0.0%
(Source:Traffic Report issued by CRISIL Intelligefice
Historical Total Revenue
Year Revenue (in mi
Fiscal 2026 4,032.2
Fiscal 2025 3,688.1
Fiscal 2024 3481.4
(Source:Traffic Report issued by CRISIL Intelligefce
Revenue Composition Share (%) at Toll Plaza
FY26 46.9% 5.2% ey 5.5% 22.2% 0.0{%
FY25 44 3% 5.1% EGXE 5.9% 23.2% 0.0{%
FY?24 44.1% 5.0% Rk 6.1% 24.1% 0.(+’/u
FY23 42.7% 5.4% ERF 6.9% 24.6% 0.1%
mCJV mLCV mBus m2A m3A mMAV mOSV
(Source:Traffic Report issued by CRISIL Intelligefice
Salient features of thCP project include:
Sr. No. Description Unit As per site
1. Start Chainage (km) km. 15.000
2. End chainage (km) km. 86.100
3. Length of the Project Corridor Kmd s 71.100
4. Service / Slip Kmé s 111.200
5. Toll Plaza Nos 1
6. No. of Lanes Nos 26
7. Flyovers Nos 18
8. Uni Directional Flyovers Nos -
9. Overpass Nos -
10. VUPs Nos 21




Sr. No. Description Unit As per site
11. LVUPOGs Nos -
12. PUPG&s Nos 13
13. CUPO&s Nos 1
14. FOBs Nos 6
15. Major Bridges Nos 1
16. Minor Bridges Nos 18
17. Culverts (Pipe) Nos 33
18. Culvert (Slab/Box) Nos Slabi 4/ Box- 42
19. Major Junctions Nos 13
20. Minor junctions Nos 22
21. RCC Wall Kms 4.230
22. RE Wall (BHS) Kms 28.040
23. Only Bus Shelter Nos 53
24. No of Truck Lay Bye Nos -
25. Rest Areas Nos -
26. High Mast Lights Nos 18
27. Highway Lighting (Ilength only) Kms 54
28. Single Arm Lightnings Nos 496
29. Double Arm Lightnings Nos 827
30. Solar Blinkers Nos. 24
31. Underpasses Lighting Nos. 199
32. RCC Cover Drain Kms 118.630
33. RCC Open Lined Drain Kms 5.275
34. Earthen Drain Kms 3.430
35. Median Kerb Damages Kms 96.0
36. Road Markings Sgm 78.600
37. W-Beam Safety Barriers (BHS) Kms 83.575
38. Rigid Concrete Barrier Kms 30.145
39. Hand Railing Kms 5.150
40. Pedestrian Guard Rails Kms 35.640
41. Kilometer Stones Nos 75
42. Road Signs Nos 244
43. Gantry Sign Boards Nos 2
44. Cantilever Sign Boards Nos 19
45. VMS Nos 2
46. Approaches kms 32.270
47. Underpasses Lighting Nos. 199

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)
Note: For details, pleaseefer to the traffic report of MCP, link of which is provided in Annexure IV

224



N | Road Infra Private Limited (ANIRIPLO)
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Concession agreement

NI RI PL entered into the concessiNRIPL Gogcessian mgraementd)a,t emu rlsane
which NIRIPL was engageah a design, build, operate and transfer b&sigj) improvement to roads joining district place in
Akola District (Akola Mhaisang Daryapur) (SH 280 SH 312 Length 41.59Km); (ii) improvement to Roads joining Taluka place
in Akola and Amravati District (Anjangaon Daryapur) (SH 282 Length 26.80 Km); (iii) igm®nt to Roads joining Taluka
place in Akola and Amravati District (Daryapur Murtizapur) (SH 282 Length 22.42 Km); (iv) improvement to Roads joining
District place in Amravati district (Daryapur Walgaon) (SH 47 length 44.15km); (v) improvement to Amravati Mardi Kurha
Kaundynapur up to district boarder road in Amravati district joining Kaundynaour Holy place to Amravati district HQ (SH 280,
SH 300 & SH 294; (vijmprovement to AmravatBhatkuly-Asara road joining Bhatkul Taluka HQ to Amravati District HQ

of (SH-280); (vii) improvement to Amravati Candur Railway Dhamangaon road in Amravati district joining Chandur railway
and Dhamangaon Taluka HQ to Amravati d&stHQ (SH 297 & 296); (viii) improvement to roads for Chikhaldara hill station

in Amravati district (Paratwada Chikhaldara Ghatang road); and (ix) improvement to roads joining district place in Amrava
district (Warun Gavankund Bahada Jarud Mangruli KaatHaturna and Morshi Pala Salbardi Dongaryavali Dapori) project

in the state of Maharashtra by two lane with paved shoulder thereof

The NIRIPL Concession Agreement was granted for construction period of 730 days and operation period of 10 years from
COD. As consideration, the concessioning authority grants concession to NIRIPL and NIRIPL undertakes to perform al
discharge its obgjations in accordance with the terms, conditions and covenants set forth in the NIRIPL Concession Agreemel

Pursuant to this arrangement, for the fiscal ended Mar
pays 1 p eessiotyfeeaHor, furtkesdetails an the NIRIPL Concession Agreement, please see the section entitle
AiSummary of Key Agreemedits o n pld9g eof the placement memorandumavailable at

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=puafth,0,408

Corridor description
NIRIPL consists of nine package and covers seventeen 17 (seventeen) road sections in Amaravati district and Akola disti
These roads are part of few state highways (SH) and major district roads (MDR). Most length of packages runs through pl

and rolling terrain, except Packa@e Chikhaldara which is on hilly station passes through forest lands. Intermittent lengths of
packageb,6 &7 also consists of forest land$e total lanekms of NIRIPL is 73.50and type of pavement is flexible.
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List of NIRIPL Corridor details

Pke Description Length (Km)
Pko-1 AM- 87A: Improvement to Roads joining District place in Akola District (Akola 41.59
€ Mhaisang Daryapur) (SH 280 SH-312 Length 41.5%9 Km) :
Pka-2 AM- B7B: Improvement to Roads joining Taluka place in Akola and Amravati 26.8
& District (Anjangaon Daryapur) (SH 282 Length 26.80 Km) ’
Pko-3 AM- 8BA: Improvement to Roads joining Taluka place in Akola and Amravati 22.472
& District {Daryapur Murtizapur) (SH 282 Length 22.42 Km) :
Pko-4 AM- 88A: Improvement to Roads joining District place in Amravati District 44.15
& (Daryapur Walgaon) (SH47 Length 44.15 Km) :
AM- 91A: Improvement to Amravati Mardi Kurha Kaundynapur up to District
Pkg-5 | Border Road in Amravati District Joining Kaundynapur Holy place to Amravati 39.7
Dist. HQ (SH 280, SH 300 & SH 294). Length- 39.70 Km.
Pko-6 AM- 91B: Improvement to Amravati-Bhatkuli-Asara Road joining Bhatkuli 28.97
g Taluka HQ to Amravati District HQ of (SH-280). Length- 28.92 Km. .
AM- 92 Improvement to Amravati Chandur Railway Dhamangaon Road in
Pke-7 | Amravati Dist. Joining Chandur Railway & Dhamangaon Taluka HQ to Amravati 49.7
Dist. HQ (5H 297& 296). Length - 49.7 Km.
AM- 94: Improvement to Roads for Chikhaldara Hill Station in Amravati
Pkg-8 | District. (Paratwada -Chikhaldara - Ghatang Road) (SH-305, MDR-8). Length - 52.574
52.574 Km.
AM- 95: Improvement to Roads joining District place in Amravati District.
Pko-0 (Warud - Gavankund -Bahada - Jarud - Mangruli - Kachurna - Haturna and 46.305
€ Morshi - Pala - Salbardi - Dongaryavali - Dapori) (MDR-66, MDR-45). Length - :
46.305 Km.
TOTAL (Km) 352.15
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)
The map below illustrates the location of the project and the corridor it covers:
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Salient Features
For further details, lpase refer tthetechnical reporbf NIRIPL, link of which is provided irAnnexurelll.
Operation and Maintenance

For details of the O&M obligations of NIRIPL under the NIRIPL Concession Agreement, please see the section entitle
fiSummary of Key Agreemedts on pld9g eof the placement memorandumavailable at
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https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdoes/jun
2024/1719488653725.pdf#page=225&zoom=pafth,0,408

Project cost and financing

The cost of the NIRIPL project net of grant / construction support received from NHAI during the construction period {whereve
applicable) is 6, 966. 54 4BPAekpenditure. A di Masch 8102926, equityénsestadavas i
395.14 milionand debt (including accrued i29miliorest ) outstandir

Financing of the Trust

As of March 31, 2026, equity and securities premium w28,388.09million and debt outstanding to lenders, wél,122.94
million. For details in relation to the debt outstandipigase see the section entitfédnancial Indebtedness o n 279a g e

The TargetAssets

Upon completion of this Issue, the Trust will have a portfolio of eleven projects, a combinatiof®oftédio Assetsand five

Target Assets which will be acquired by acquisition of five Target SPVs. The Target SPVs are undertaking their respecti
projects on annuity or toll basis as per the terms and conditions provided in the concession agreement of the Target Sl
respectively. The concession agreements of each of the Target SPVs are with the relevant concessioning authorities.
concessioning authority for the state project is Madhya Pradesh Road Development Corporation Limited, and for the natio
highway projes i s t he National Hi §HAIA) y s( choul tl he@@oncesgiening Authdirittled2i) an  (
Each of the Concessioning Authorities is a government entity.

Out of the five Target Assets, 3 are HAM projects with NHAI as the concessioning authority, under which revenue comprisi
annuity payments, interest on the reducing balance of the completion cost and #ifilaedrO&M payments. The remaining
2 are tollprojects, under which toll revenue fluctuates with traffic volumes and is revised periodically in accordance with the
relevant concession agreement. The concessioning authority for VEPL is Madhya Pradesh Road Development Corporat
Limited, under which tib rates are revised annually by a fixed increase of 3% plus 40% of the variation in WPI. The
concessioning authority for SYVBTCPL is NHAI, under which toll rates are revised annually by a fixed increase of 1.15%
together with an inflatiorand forexlinked component comprising 75% of the variation in WPI @686 of the variation in the
against the USD exchange rate
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Second Vivekananda Bridge Toll way Company Private Li mi:t

Concession Agreement

SVBTCPL entered into the concessi oS8VBECHL @oacessiontAgreemerie)d, S
pursuant to which SVBTCPL was engaged on a build, operate and transfer basis, for the design, construction, operation
maintenance of the Second Vivekananda Bridge across the river Hooghly, along with its approaches from both Howrah &
Calcutta sids, connecting the N/NH-6 interchange at Jaypore Bill (west of Bali).

The SVBTCPL Concession Agreement was granted for a construction period of 36 months from the appointed date and a t
concession period of 30 years commencing from the appointed date. As consideration, the concessioning authority grants
concession t&VBTCPL, and SVBTCPL undertakes to perform and discharge its obligations in accordance with the terms
conditions and covenants set forth in the SVBTCPL Concession Agreement. Pursuant to thestesemgi@arrangement under

the SVBTCPL Concession AgreenteSVBTCPL is required to share with NHAI its proportionate share of net excess fees
(being fees actually collected in an accounting year over and above the projected fees) as the concession fee, pag@ble with
days of commencement of the following aaating year. Pursuant to this arrangement, for the fiscal ended March 31, 2026,
total revenue 2747.38NIBNAT kKoPflrthewdetsils on the SVBTCPL Concession Agreement, please see the
sectionert i t Summaryfof Key Agreemedits o n 246.a g e

Corridor Description

The SVBTCPL corridor comprises the Second Vivekananda Bridge and its approach roads, situated in the outer suburb:
Kolkata and Howrah in a densely populated urban setting, with the bridge |peaitdie! tothe existing Vivekananda Setu
across the river Hooghly. The total project length is approximately 6.1 km, inclusive of the main bridge and the appisach roc
on both the Howrah and Kolkata sides. The approach roads and ramps are provided with flexidaptweughout, except
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at specified locations such as the toll plaza area, where rigid or flexible pavement may be adopted by SVBTCPL subject
meeting the prescribed levef-service requirements.

The maps below illustrate the location of the project and the corridor it covers:
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According to the Traffic Repofor SVBTCPL, the factors that contribute to traffic growth on the project include, among other
things

X repair and maintenance work of the Vidyasagar setu started in the year 2022;
X closure of Santragachi ROB on account of repair and maintenance;
X movement of construction vehicles to suppbé ongoing construction of Kalyani Expressway; and

X ongoing repair and maintenance of Vidyasagar setu, the bridge gets closed for all the vehicles varying between f
hours to few days resulting in surge of traffic on the project road.

Traffic Volume

Fiscal 2026 Fiscal 2025 Fiscal 2024 YoY Growth
Fiscal 26 Fiscal 25 Fiscal 24
Car 13,868 11,777 11,133 17.8% 5.8% 7.5%
Bus 678 547 478 24.0% 16.8% 5.1%
LCV 13,563 11,557 10,707 17.4% 7.% -0.7
Truck 3,835 3,698 3,632 3.7% 1.8% -71.7%
MAV 7,374 6,959 6,823 6.0 2.0% 0.%%
Total 39,318 34,537 32,772 13.8% 5.4% 1.5%
PCU 65,361 58479 55,881 11.8% 4. 7% 0.5%

Salient Features:

Salient features of the SVBTCPL project include:

Sr. No. Description Unit Details
1 Chainage km. 654.050
2 Pavement Type Rigid
3 Pavement Type Central Portion Rigid
4 No. of lanes km 20
5 Canopy Yes
6 Toll office Yes
7 Toll booths Yes
8 Fast tag lanes Nos. Yes
9 Total toll plaza length Rmt 160.000
10 Toll plaza width m 56
11 Static weigh bridges Nos. 2
12 WIMS Nos. 20
13 Highmast post Nos. 6
14 Ambulances Nos. 1
15 Cranes Nos. 1
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Sr. No. Description Unit Details
16 Highway petroling vehicles Nos. 2
17 Toeing vehicle Nos. 0
18 Elevated walk way Nos. -
19 Tunnel Nos. 1
20 Toilets Nos. 2
21 Administrative building Nos. 1
22 Maintenance building Nos. 1
23 Medical aid post Nos. 1
24 Control room Nos. 1
25 Traffic aid post Nos. 1
26 Water tankers Nos. 1

(Source: Technical Diligence Report issued by Samarth Infraengg Technocrats Private Limited)
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Darah-d hal awar Hi ghway Private Limited (ADJHPLO)

Concession Agreement

DJHPL entered into the concessi omHRLEoneecssoreAgtemerd ) edp ND 8 8 ¢
which DJHPL was engaged on a design, build, operate and transfer (annuity) basis, for the development, maintenance
management of NFL.2 (New NH52) including the section from Km 299.000 to Km 346.540 (approximately 48.880 km), being
the Darali Jhalawar Teendhar section, Package Il, in the State of Rajasthan.

The DJHPL Concession Agreement was granted for a construction period of 910 days from the COD and an operation pel
of 15 years commencing from the COD. As consideration, the concessioning authority grants the concession to DJHPL, «
DJHPL undertakes tperform and discharge its obligations in accordance with the terms, conditions and covenants set forth |
the DJHPL Concession Agreement. Pursuant to the hybrid annuity model (HAM) structure under the DJHPL Concessi
Agreement, NHAI is required to makarauity payments to DJHPL. In addition, DJHPL is entitled to biannual O&M payments
computed on a first vy e abefordpdctHndexed’ payablé alongwith tBeCcorresipdnding anmuity

i nstal ments. Pursuant to this arrangement, f obr7.86nfllen. f i s
For further details on the DJHPL Co nSummasyiofiey Agreemedts me n P a ¢
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Corridor Description

The DJHPL corridor covers the Daialmalawai Teendhar section of N2 (New NH52) from Km 299.000 to Km 346.540

in Rajasthan, with a total design length of approximately 48.880 km, of which approximately 38.391 km constitutes agreenfie
alignment (compsing bypasses and realignments) and the remainder runs on the existihg alldnment. The project
highway is proposed to be developed with rigid pavement for-taaetfacility. The total lan&ms of DJHPL is 48.88 kms.

The map below illustrates the location of the project and the corridor it covers:

Salient Features
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